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ANAKOINQZH

Katoxwplong oto levikd Epmopikd Mntpwo (M.E.MH.), otoxeiwv t™¢ Avwvupng Etailpeiag pe tnv enwvupia «FULGOR
MONOMNPOZQMH ANQNYMH ETAIPEIA EAAHNIKH BIOMHXANIA KAAQAIQN ».

O NPOEAPOZ
TOY EMNOPIKOY & BIOMHXANIKOY ENIMEAHTHPIOY AOGHNQN
AVAKOLWWVEL OTL :

Tnv 26/07/2019 kataxwpioOnkav oto Mevikd Eumopikd Mntpwo (M.E.MH.) ta katwtépw otolxeia tg Avvupng Etatpelag pe
v enwvupia FULGOR MONOMPOzZQMH ANQNYMH ETAIPEIA EAAHNIKH BIOMHXANIA KAAQAIQN, kat apBuo FEMH
240101000:

A) Me Kwdikd AplOuo Katoywplong 1805818 ot eykekplUeveg amo tnv 23/07/2019 Mevikr) SUVEAEUGON OLKOVOULKEG KATAOTAOELC
LLE TLG OXETIKEG EKOECELG OTIOU A6 TNV Keipevn vopoBeoia amattouvtal yia t xprion 01/01/2018 éwg 31/12/2018.

B) Me Kwbwko AplOud Katayxwplong 1805819 n amo 23/07/2019 anddaon tng Mevikig Suvéleuong cupdwva Le TV omoia
oplotnkav yla tov £Aeyxo twv OLKOVOULKWVY KOTAOTACEWV TG Xpriong amod 01/01/2019 éwg 31/12/2019:

e Heleyktkn etalpeia «PRICEWATERHOUSECOOPERS A.E.», pe aplBuo untpwou OEA 113.

«H kataywplon £ywe, HETA and Turtko £Aeyxo (éAeyxo mAnpotntag), cOpdwva pe th didtaén tov apbpou 9, mapayp. 2,
tou N. 4548/2018 (DEK 104/A) kai tnv Odnyia pe AAA: 6470465XI8-=D5 (ap. mpwt. 141372/ 28-12-2018) tn¢ MeEVIKAG
Mpappateiog Epnopiov & Npootaociog Katavalwtr), o€ cuvSuaopo pe TG Statdfelg tov N.3419/2005 6w LOXUELY.

H yvnolotnta tou mopovtog propei va emPePatwOdsei arnd to https://www.businessregistry.gr/publicity.aspx

Akadnuiag 7, 106 71 ABriva, TnA:210 36 04 815-9, 210 36 02 411, Fax: 210 3616 464, Website: www. acci.gr, Email: info@acci.gr
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ETHXIA EKOEXH
TOY AIOIKHTIKOY XYYMBOYAIOY THX “FULGOR A.E.”
EIIl TQN XPHMATOOIKONOMIKQN KATAXTAXEQN
THX XPHXEQX ATIO 1 IANOYAPIOY EQX 31 AEKEMBPIOY 2018

Kvpror Métoyot,
Me Baon tig dratdéetg tov vopov 2190/1920 cag vrofdaiiovpie yio v tpéyovsa ypnomn 2018 v Etioia
"Ex0eomn tov Atowntucod Zvppoviiov.

1. E&&hén, emoodoeig ko 0o g Etanpiog

O xovkhog epyaciov g Fulgor A.E. (epeéng n «Etoupioy 1 «Fulgory) aviibe oe Evpd 191,9 exar. yio to
2018 évavtt Evpod 174,3 ekot. 1o 2017. H petaforr ogeidetar kupimg ota Stopopetikd cvpporoto
VIOPPLUYIOV KIA®SIOV TOL EKTEAESTNKAY KATH TN SLIPKELD TV 000 TEPIOOMV KOl 08 VYNAITEPOLS GYKOVG
ToANcE®V (6Vvolo ToAncewv 2018 62.935 tovor évavtt 56.147 to 2017).

H Etoipia evtog tov 2018, ohokAnpmoe TV Topaywyn vroPpiylov Kohondimv Yo €pyo mov glxe avaldpel
untpkn etanpio EAAnvikd Kodddw ALE. (epeéng n «EAAnvikd KaAddia») oto Hvopévo Baciielo, cuvéyios
™V ekTéheon Epywv Tov giye avaidfel N 101 dmwg to £pyo «Kapnpéag» otnv EALGSa Yoo Aoyaplacpd g
Enel, evid Eexivnoe 1 ektédeon tov £pymv yia T dachvdeon Tov ApBpwtov TTapdktiov Atktoov (Modular
Offshore Grid — MOG) ot Bopeia ®dhacca Kot ) de0tepn pdon dachvdeons tov KukAddmv.

To pewtd képon g Etaipiog avialBov oe Evpm 11,1 ekat. évavit Evpd 17,4 exor., 10 amotélecpo mpo
POpOV, YPNUATOSOTIKOV KOl ETEVOVLTIKOV OmOTELECUATOV Kol GuVOAIK®V oamooPéoemv (EBITDA)
Stpopedbnke oe képdn Evpd 9,7 exart. Evavtt Evpd 17,8 exart. to 2017 kot ot {npiég mpo popwv aviibav ce
Evpo 3,8 ekat. évovil kepdmdv mpo eopwv Vyovg Evpd 3,7 ekat. 1o 2017. H avaPoln avabécewv épyov
VYNNG TAGNC TOV OVAIEVOVTOV EVTOG TOV TPAOTOV e&apumnvov Tov 2018, 1 onoio 0dnynoe oe yapnAd enimedo
a&10moinong g TapoywYIKNG SuvapIKOTNTAG TOL £pyoctaciov g Etapiag, eivat o facikdg Tapdyoviag mov
emmpéace apvnTiKa To aroteléspota Tov 2018.

H Etaipia cuvéyioe vo avorapfavel Tp@toPoviies yo tn PEATI®OON TG OVTOY®OVIGTIKOTNTAG KOl T HElDoN
TOV KOGTOVG TapaymyNe. Ot tpmtoPoviieg avtéc eotidlovtal oty avénon TG amodoTIKOTNTAS TMV LOVAS®MV
TOPAYOYNS, OTN UEI®oN TOVv KOGTOVG HeB000GiaG avd LoVAdH TapayOLEVOL TPOIOVTOG Kl 6T Helmon Tov
KOGTOVG TOV TPOTMV VADV OV ¥PTGLLOTOLOVVTAL Y10 THV TAPAY®YN TV Tpoidviev ¢ Etaipiog.

To 2018 mpaypatomombniayv enevdvoelg Hiyovg Evpad 32,5 ekat. 610 gpyootdoio oto Xovaakt Kopwbiag, ot
omoieg apopoVoaV KUPIMG TNV 0yopd Kol EYKATACTACT UNYOVOAOYIKOL €EOTAIGHOD Yo TNV €MEKTOCT) KoL
avoPadon g mopoyOYIKng SUVOUIKOTNTOS TOL €PYOCTOGIOV TNG HOVASOG Topay®yng vroPpuyiov
KOA®ITWV VYNANG TAONS TPOKEWEVOL Vo KAAVPOOVV Ta. avapEVOUEVO. LEALOVTIKG emtimeda {TnomG.

Ta ke@dAato Yo TV YPNUOTOSOTNON TOV ENEVOVCEDY KOL TOV OMALTOVUEVOL KEQOANIOV Kivnomg Ady®m TV
oupporaimv vid ektéleon, TpoAbay amd v avénon tov Kabapov davelsuov g Etaipiog, mov aviibe e
Evpd 96 exot. évoavtt Evpd 93 exat. otig 31/12/2017.

Tnv 31 AekepPpiov 2018, ot Bpayvrpdbeopeg vroypemoelg ¢ Etapiag avépyovtor oe Evpd 159,2 exar.,
eV ot Bpayvrpobecpec anarthoelg avépyovtatl o€ Evpd 92,1 gkart.. Q61000 T0 YEYOVOG 00T dev dnpiovpyet
avnovyieg, kKabag n untpikn etopio EAAnvika Koilomdwa A.E €yxetl SofePormoet 6TL o suveyilel va Tpocpépet
ypnuotodotikn otypién oty Fulgor.
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21g 8 Iavovapiov 2018, n Extaktn 'evikny Xvvélevon g Etaipiog evékpive v peimon tov petoykon
keporaiov ¢ Etapiog katd mocd Evpd 28.934.274,60 yio v andcPeon 166mocmv {nudv Tponyodeveoy
ypnoewv g Etapiog pe akdpmon 9.841.590 petoydv ovopaotikng a&iog Evpd 2,94 kot v tpomomoinon
Tov apbpov 5 tov Kartaotatikod e H peiowon tov petoywov keporaiov g Etapiog mpaypatonomnke
Yo Vv ondcfeon veotapévev {nuov, mpokeévoy vo  emttevybei  efuyiavon g Kartdotaong
Xpnuatoowkovouikng ®@éong g Etopiog.

H ypnuotoddton g Etapiog yio to dueco péhiov, Bewpeitar eEacpaiiopévn dedopévou 6t 1 Atoiknon
g UNTPIKNG etatpiog Exel dapePfaidost 6TL Ba opiel v Etaupia dote va punv aviyetoniost TpofaAnuo
PEVGTOTNTOG.

2. ApwBpoociktes ko Evallaxktikoi Asikteg MéTpnong Anddoong

H Awiknon g Etaipiog éxet viobemoet, mopakorovbei kot avapépel ecmtepikd kot eEmTepkd Agikteg Kot
EvaAlaxticoig Agixteg Métpnong Amddoong. Ot deikteg anTol TpocPEPOVY GUYKPIGLUN EKOVA TNG 0TAd00NS
¢ Etaplog kot amotehovv féon Aqyng amopacewy yia tn Aloiknon.

Agiktng Pevototntog: O deiktng ovtdg amoterel EvoeiEn e KaAvyng tov Bpoyurpofesmv vIoypedcemv
omod TIG TPEYOVOES AMULTNOELS Kol vIoAoYiletal amd To AOY0 TOL KLKAOQOPOVVTOG EVEPYNTIKOV TPOG TIS
Bpoyvrpdbeopeg vroypedoels. Ta peyédn avtiovvror and v Katdotaon Xpnuotoowovoukng @éong. Na
™V KAEWOPEVN KOOGS Kot T GLYKPIGIUN ¥pNon, 0 deiKTNG £xel g akoAoVOmG:

AgikTng Pevototntog

Kvkhopopotv Evepynrikod / Bpayvapoleopeg Yrnoypedoeig 0,58 0,68

Agiktng Aavewkig Empapovong: O deiktng avtdg amoterel EvOein g ypMUATOOIKOVOUIKTG HOYAELONG
Kot vrodoyiletatl amd Tov A0Yo TV 18invV KePalaimv TPpog Tig Suvelokss vtoypedaosels. Ta peyédn aviiovvron
ond v Kotdotaon Xpnuatoowkovoutkng @éone. o v khewdpevn kabdg kot m cvykpicun ypnon, o
delktng €yl g akolovOmG:

Agiktng Aaverakig EmpBapovong 2018 2017
Too Kepdhowo / Aavelokég DIToYpeDGELG 0,22 0,25

Agiktng Amodotikétnrag ATacyorodpevov Keparaiov: O deiktng avtdg ypnoonoteitot yio v HéTpnon
NG AmOd0TIKOTNTOS TOV 101mV KEQOANI®MV KOl TOV SUVELNKOV VIOXPEDMCE®V Kol voloyiletal and tov Adyo
TOV AETOVPYIKOV ONOTEAEGUOTOC TPOG TO. 1Ol KEPAAOO Kot TG OOVEWKES LROYPe®oels. Ta peyéon
avtiovvion and v Kotdotaon Xpnuotootkovopkng @éong kot v Katdotaon Zvvoiikod Eicodnuartog.
Mo v Khedpevn kaBdG Kat T cuYKpioun xpnon o deiktng £xel wg akolovOmG:

Agiktng AmodoTikétTnTeg ATacyorodpevov Keparaiov

Agrtovpycd amotéreopa / (1w Kepdioto + Aavelokés YToypedoelg) 2,9% 10,0%




FULCOR AL

EAAHNIKH BIOMHXANIA KAADAION

FULGOR AE.
EAAHNIKH BIOMHXANIA KAAQAIQN

ETHXIA EKOEXH AIOIKHTIKOY XYMBOYAIOY

Agiktng AmodotikotTnTog Idiov Kegoraiov: O deiktng avtdg ypnoylomoteitar yo. v HETPNON NG
omodoTIKOTNTOG TV WiV Kepaiainv g Etopiag kol vwoloyiletor and to kEpIN/(INég) HETA amd pOPOLS
TPOG TO GUVOAO TMOV 1010V KEPAAUIWV.

Ta peyédn avtrovvror ond v Koatdotaon Xpnuatootkovopkng @éong kot v Koatdotaon Zuvolikov
Ewcodmpatog. T v khetdpevn kabdg ko ) cvykpioiun xpnon, o deiktng £xel og akoAovbmg:

Agiktng Amodotikétnrog Idiov Keparaimv

Képdn (Znuiég) petd amd eopovg / 1o Kepddato -6,4% 10,5%
Kepoopopia:
Mewkt6 IeprBopro Képdovg (Mewtd Képdn / IToinceic) 5,8% 10,0%
KaBap6 MeprBapro Képoovg (Kabapd Képom / Tloinoeig) -0,8% 1,5%
EBITDA* 9.702.183 17.755.322
Mepr0dpro EBITDA* (EBITDA / IloAoceic) 5,1% 10,2%
o — EBITDA** 10.604.614 19.971.763
Mepr@apro a — EBITDA** (a-EBITDA / [ToAnceig) 5,5% 11,5%

*EBITDA: Azmotelel To deiktn kepdopopiog g Etapiag mpo ¢opmv, ¥p1ILOTOOIKOVOLUK®OY KOl OTOGRECEMV.
Ymoloyiletor pe avopdpemon TV omooPEcEmV 610 AEITOVPYIKO KEPOOG OMMG CULTO AVOPEPETOL GTNV
Koatdotaon Zvvolkod Eicodnuatog.

2018 2017

Képon / (Znpuiég) mprv amd opovg (3.807.062) 3.727.251
Avouoppaoceis yio.:
+ATmocBécels evodpaTmV Tayiov & Guimv moyiov 6.364.715 6.132.771
- Amocféoels emtyopnynoewv (348.315) (336.457)
- [TIiotetikol toxoL (1.619) (687)
+XpemoTtikoi ToK0l & cuvapn £0da 7.494.464 8.232.443
EBITDA 9.702.183 17.755.322

**a — EBITDA: avampocappocpévo EBITDA amotelel to deiktn pétpnong g kepdopopiog g ovtoTnTog

aeoV avopope®bel yio:

. AmotéAecplo LETAALOV

. "E&oda avadiapBpmong

. Edka koot adpdveiag

. Amopelnoelg kot anaSidoels Tayiov eE0TAIGHOD & EMEVOVCEMV

. Képdn 1 {nuég amd ndinon nayiov
. Aowmég un ovvi O €00da / £€00a
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2018 2017

EBITDA 9.702.183 17.755.322
Avouopeaoceis yio:

+/ - Amotélecpo LETAALOL 775.570 2.149.218
+'E€oda avadidpOpwong 130.482 74.000
+ (Képdm)/ Znuiég amd TdAnon eVeOUATOV Toryimv (3.621) (6.778)
-'Ecoda and gionpaén emidikng amaitnong - (250.000)
o-EBITDA 10.604.614 19.971.763

To amotéleoua peTGAlov Tpoépyetor amo:

1. Ty xpovikn wepiodo mov Uecolofel Omo TNV TIOAOYNON THE AYOPAS, OLOKPATHONG KOl ETECENYOTIOS TOV UETALAOD KOl
™0V TWOAOYNON TV TWANTEDY.

2. Tnv eridpaon oméd to amdbeuo apyiic (to omoio eival eXNPeaoUEVO aTtd TIC TIES TV UETAAAWY TV TPONYODUEVWV
TEPLOOV) 0T0 KOOTOS TWANOEVTWY, amd TV uéodo omotiunong wov eivar N uecooTa.OuIKy].

3. ZVYKEKPIUEVA TOUPOLOL0. TEAOTOV UE KAEIOUEVES TIUES TIOD KATOANYOVV 0€ EKOEoH OTIC UETOLOAES TV TIUDY TV
LETCLA@Y Y10. TNV TEPIOOO UETOLD THS NUEPOUNVIOG TOD KAEITTHIE 1] TIUN KO THS NUEPOUNVIOGS TOV OLVELN N TWANGH.

H Fulgor ypnoionoisi mapdywyo ypnuotootkovouukd péco. yio. vo. HELHEL TV ETIOPACT OO0 TIG OLOKDUGVOELS TWV THLDOY
TV uETGIAwV. Qotooo, movra Qo vrdpyel OeTiKog 17 apviTIKOS OVTIKTOTOS 010 OTOTEAEGUA OTTO TO AmOOE0, AoPaAEINS TOV
O10KpOTEITOL.

3. X1oyor & Ilpoontikéc yra to 2019

AopPavovtag vroym tn duvapkn TpdPreym yuo véa €pya, TO CNUOVTIKO YOPTOPLAGKLO TOPOYYEAM®MY OO TO
2018 kot 11 TPoOoTTIKES AvATTLENG TOL KAGOOL VITOBUAAGGLOY Kadlwdiwy, o1 Tpoomtikéc T Etaipiag yio to
2019 eivon Betikég. H emdivodog g Fulgor oe vynAn mopayoyikn dvvapikotnto to 2019 avopévetat va dmoet
®Onon otV kepdopopia ¢ Etarpiog kot tov Opidov mov aviket yio 1o endpevo €toc. Emopévac, to 2019 Oa
d00et peydho Bapog oV emTUYNULEVT] EKTEAECT] VOLIGTALEVOV £PYMV.

Xvvendc, n Etouplo mopapéver aie10d0En yioo to 2019 wopd 1o aotabéc emyeipnuotikd wepiBdAiov, Kot M
Aolknon ekt S1o0pK®OG TV KATAGTACN TPOKEWEVOL VO duc@oiicel 6Tt Aapfdavovtal £ykaipa OAQ To.
ovoyKaio Kot SUVOTE LETPOL KOL EVEPYELES Y10l TNV EAAYLOTOTOINGT TVYOV EMMTOGE®V OTIS TG Etaupiag.

Ot mpwtoPovrieg mov €yovv avoinebel to televtaio ypovia Exovv emkevipmbel 1060 oV avaTTLEN
OVTOYMVIGTIKOD SIKTVOV TOANGEMY OGO KOl TNV 0OENGN TG TOPAYOYIKOTNTAG KOl GTIV HEIMGT TOV KOGTOVS
napayoyns. Emmiéov, péocm tov emnevdicewv tov tehevtaiov etdv, 1 Etapia Ppioketor ce 0éon va
eKpETOAAEVTEL TIC EVKOIPiES TOV TapovstdlovTal dleBvadc Kat va avtaymviotel endélo TG KOPLEAIEG eTatpieg
oV KAGOOL.
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4. Mn {p1NUOTOOIKOVOUIKT] TANPOPOPGT)

H Fulgor A.E &ivar 100% 6Bvyatpikr g EAAnvikd Kaiddwo A.E.. Ztmv 'Exfeon Mn XpnUoTootkovopkng
[Mnpoeopnong g EAnvikd Koioda A E. mepiropfavetol kot avtiotoyyn evnuépoon yuo v Fulgor AE..
Ot un ypnuotoowkovopkoi deikteg yio to 2018 mov mapovsidlovral otny ékbeomn ovtr], €lval 6G€ CLHE®VIO LE
TI¢ KatevhuvTNpleEG 00N Yies Yo TV £€kdoon AmoAroyiopmv Biwoyottog (Sustainability Reporting Guidelines)
Tov opyavicpov Global Reporting Initiative (GRI-Standards). H enthoyf tov dKT®V 00T®V £y1VE e KPITHPLO
TN GUVAQPELL TOVG UE TIG dpaoctnpLoTTes TG Etanpiag kot g pntpikng e (cbpemva pe v a&loAdynon tov
ovolaoTiK®V Oepdtov —materiality analysis- wov £yovv wpaypatonomcel 1060 1 Etaipio 660 kot 1 puntpikn
me).

Avolvtikd ototyeio Yo v emidoon ota Bépata Prdoiung avantuéng, Tig Spdoelg kot evépyeteg vmevBuvng
Aertovpyiog 1000 ¢ Etopiog 600 kot g puntpikng EAAnvikd Koloowo A.E. kot g ovvdedepévng Ieme
Ecab, mapovcialovral eniong otov AmoAoyiopd Biooiung Avantuéng 2018 tov Etaipiov kadwdiov Cablel®
(IovMog 2019). Tig Eraipieg korlwdiov Cablel® amotelodv n EAAnvikd Koiddia AE. pe ) Buyatpn g
Fulgor A.E., ot omoieg Spactnpromotovvtar otnv EAAGSa, kabdg kot n etaipia Ieme Ecab S.A., pe yodpa
dpaotnplonoinong ™ Povpavia. Ot Etaipieg kolmdiov Cablel® cuvietovv tov kKAGS0 Topaymyng KoAmdimv
™G eonypévng etoupiog oto Xpnuotiotiplo Euronext Bpu&eAddv kol oto Xpnuotiotyplo Adnvaov, Cenergy
Holdings S.A. O AmoAoyiopdc Buvoyng Avantoéng, amotehel éva onuoviikd epyoieio evnuépmonc, Kabmg
ATOTVIMVEL TOV TPOTO LE TOV 0Toio ovtomokpivetal ot Etaipieg kaAmdiov oto onpovtikd Bépata kol oTig
TPOGOOKIES TOV GLVOLOL TV GUUUETOY DV TOVG.

v wtocerida (http://www.cablel.com/) vapyovv drabéciot, 6A01 ot Amoroyicpoi Bidoung Avantoéng
(cOpowva pe tig katevBovripleg odnyieg GRI) mwov &yovv dnpocievdei amod to 2010 £wg onpepa, KaBOS Kot 1
‘Exbeon Mn Xpnuatootwkovopikng ITAnpoedpnong g EAAnvikd Koo A.E. yia to 2018, mov amotelel
pnépog g Emotag Xpnuatoowovopkng Exfeong yio to 2018 g untpikng etanpio.
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5. Kvpuétepor kivovvor & APefardtnteg

Or moltikég dwyeipiong kwvdvvov g Etaupiag epappolovrar mpokeiévov vo avayvopifovrol Kot vo
avoivovtar ot kivdvuvol mov avtipetonilet N Etapio kot va tifevror oplo avainyng Kivovvov kot vo
epoppdlovral €reyyor oG mpog ovtd. Ot TOMTIKEG Oloyelplong KIVOUVOL KOl TO, OYETIKEL GLGTHLOTO
e€etalovtal mePLodIKE MOTE VO EVOMUATOVOVY TIG OAANYEG TTOV TAPUTNPOVVTIOL GTLG GLVONKES TNG 0yOpas Kot
o115 Spactnptotreg g Etaupiog.

H erifieyn g t™pNong tov TOMTIKGOV Kol SlodKaoidv dloyeiplong Kivouvov &xet ovatedel 6to TUpO
Ecwtepikov EAéyyov tng Viohalco SA/NV (1elkdc HéTOY0G), TO OMOI0 TPOYUOTOTOLEl TOKTIKOVG Kot
EKTOKTOVG EAEYYOVG GYETIKA LE TNV EQOPLOYT TOV SASIKACIOV, TO TOPICLOTO TMV OTOIMV YVOGTOTOLOVVTOL
610 Atotkntikd Zopfovito g Etaipioc.

5.1. IIioTOTIKOC Kivouvoc

[MotmTtikog kivovvog eivar o kivovvog (nuiag e Etaipiog oe mepintmon mov évag mehdtng M tpitog o€
GUVOAAOLYT YPMHOTOOIKOVOUIKOD HEGOV OEV EKTANPMOGEL TIG GUUPATIKES TOV VIOYPEDGELS Kot oyeTileTon KaTd
KOP10 AGYO LE TIG OmOTHOELS 0d TEAATEG KOl TIG EMEVOVGELS GE YPEOYPOPL.

5.1.1 Ilehdtes Ko AOWTEG OTOLTI|GELS

H éxBeomn g Etapiog oe mototikd kivovvo ennpedleton kupimg amd To yopaKTnploTikd kdbe meddrr, o
dNUOYpaKd cToryElo TG TEAUTEWKNG TG PAong, cupmepAapfavoprévov Tov Kivddvou abfétnong mAnpoudy
7ov yapaktpilel T CLYKEKPIUEV oyopd KoL T ¥dpa 6TV ool Asttovpyovv ot merdtes. Katd to 2018, 10
peyoAhTeEpo UEPOG TV ToANcemy g Etaipiag mpaypatomombnie mpog cuvdedepéveg etoupieg kot Kupimg
npog tig EAMnvikd Koimdia kot Ieme Ecab (Buyatpwr g Cenergy Holdings S.A., untpwng etaipiog g
EXnvikd KaAdddia), ondte dev Bempeitar mog vrdpyet 1diaitepog kivouvog aféTnone Tov onattoewy.

To Aroikntikd Zvppodio éxel Bécel o moTTIK ToMTIKY Bdoel T omolag kGO véog merdtng e&etaletal
6€ atopkn Baon ywo TNV TGTOANTTIKY TOL KAVOTNTO TPV TOL TPoTaBodv ot cuvibels 6pot TAnpoudy. O
€NeYY0G TMGTOMTTIKNG tKovoTNnTag Tov mpaypatonmotel n Etapia mepilapfaver v e&étaon tpamelikdv
YOV Kot GAAOV TPITOV TNYOV TIGTOANTTIKNG Babporoynong, av vadpyovv. [Tictotikd opta opilovtat yio
Kk&Oe meldtn, ta omoio emaveEetaloviol avaloyo He TIG TPpEYoVoeg cuvONKeG Kol avamposopudlovtal, ov
amotnOel, o1 6POL TOANCEMV Kol EIGTPAEEMV.

Ta motOTKd 6plo TOV TELOTOV Katd Kovova kabopilovtotl pe Pdon to ao@oroTikd 6pta Tov Aopfdavovtol
YlO0L 0VTOVG OO TIG OCPOAICTIKEG ETALPIEG KO €V GLVEYXELN DIEVEPYEITAL AGPAAIOT] TOV OMONTHOEDV PACEL TOV
opimv avtdv. AdY® TNG S10KOTNEC CTULOVTIKOD aplBod acPoAMGTIKOV opimv EAMVeV TEAATOV TO TIoTOTIKA
Pl Y10 TEAGTEG EGMTEPIKOL LEIDONKOV GNUAVTIKA TO TPOTYOVUEVO, YpOVIa, EVED 0 Kivduvog meplopicOnie
TEPULTEP® LEGM TNG HELWUEVNG TTEPLOOOV TTioTMOMNG OV divetal otovg EAAnveg meldtec.

Kot v mapakoroddnon 1ov moetotikod Kvdivoy TV TEAATMV, 01 TEACTES OUAO0TOI0VVTOL OVAAOYO, LE TO
TMOTOTIKG YOPOKTNPICTIKE TOVG, TO YOPUKTNPIOTIKG EVNAKIOONG TOV OTOLTHGED®V TOVG KOl TO TLUYOV
mponyovpeva mwpoPAnpate eompaipdmrag mov €yovv emdeifel. Ot meldteg mov yopaktnpilovior g
«OYMAoL piokov» TOTOOETOVVTOL GE E101KT| KATAOTOON TEANTOV KOl UEAAOVIIKEG TOANGELS TPEMEL Vo
TPOELCTPATTOVTOL KOl VO €YKPIvOVTOL 0mtd T0 AtotknTikd ZupfovAilo. AvAAoya e TO 1GTOPIKO TOL TEAGTY KO
mv Wwwmto tov, 1 Etapia yo v efacediion tov amoathiceov g (ntd, 6mov ovtd eivar dvvatd,
eUTPAyLATEG 1| AALEG EEACPUMOTELS (T.). EYYUNTIKEG EMGTOALG).

H Etapio kataympel mpoPrieyn anopeimons Tov avimrpocsonedel Ty ektiunon g yio (npiég o€ oyéon e
TOVG TEAGTES, TO GUUPBATIKA TEPLOVOLOKE GTOXElD KOl TIC AOUTEG OMOITNOEL HE PACT TIG OVOUEVOUEVES
nototikég nuieg and «dbe meddtm. H mpoPreyn ovty omoteleitar kvpiong oamd (nuiég amopeinong
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GLYKEKPUUEVOV OTALTHGEDV TOV EKTILAOVTOL BAGEL TV dESOUEVOV GLVONK®OVY dTL Oa TparypatomomBovy, aAld
dev £xouv akopo oploTiKomomOet.

5.1.2 Eyyooeig

H Etaipio £xel 0g moMTiKn vo. Unv TopEYEL YPMHUATOOIKOVOUIKES EYYVNOELS, TAPA LOVO Kot kKot~ eEaipeom, e
amogacn Tov Atowikntikod XvpfovAiov oe Bvyatpikég N cvvdedepéveg etaipiec. Aev voictavtol TETOLEG
gyyvnoeig v 31/12/2018.

5.2. Kivovvog pgvetoTnTog

O «ivdvvog pevotoéttag ovvictator otov kivdouvo mn Etopio va un ddvotor vo exmAnpmoest Tig
YPTLOTOOIKOVOLUKES TNG LVIOYPEDGELS OTOV ovTég Ayovv. H mpocéyyion mov viobetei n Etapia yio
Swayelpion g pevotdTag Etvor vo S1cPoAilel, HECH SOKPATNONG TOV OVOYKAIOV TOUEIK®OV dobesitmy
KOl EMOPKOV TIOTOTIKOV opimv amd TG cuvepyalopeves tpanelec, 6Tt Tavta Ba £xel ETOpPKN PELCTOTNTA Y10,
VoL EKTANPAVEL TIG VITOYPEDCELG TNG OTOV AVTEG AYOUV, KAT® and cuvnOelg aALd Kot SOCKOAEG GLVONKEC.

Ta v amopuyn Tov Kvdivev pevatotntag n Etoupio dievepyel mpdPfreyn topelokdv pomdv Yo mePiodo
£€T0VG KaTA TN oLVTAEN TOV ETNOLOV TPOVTOAOYIGLOV, Kol Unvicio KOAOPEVN TpOPAeYN TPIOV UNVOV ETol
®ote v eEac@aAilel OTL SloBETEL OPKETA TAPEINKA OLOOEGILA YO VO KOADWEL TIG AEITOVPYIKEG TNG OVAYKEG,
SUUTEPILAUPOVOUEVTIG TNG KOALYNG TOV YPNUATOOIKOVOUIK®Y VIoype®@oe®y tg. H moMtikr ovt g
Aoppével vToyn TG T GYETIKN EMidpacT amd akpaieg cuvOnKeg Tov dev pmopovV va TpoPAre@Hovv.

5.3. Kivovvog ayopdg

O «ivévvog ayopdg GLVIGTATOL GTOV KiVOUVO TMV OAAAYDV GE TIHEG TPATMV VADV, CUVOAANYUATIKES IGOTILIES
Ko emttokio mov ennpealovy Ta amotedéopato ¢ Etapiog 1 v agla T@v xpnHaTooKoOVOIIKAOV NG HECMV.
O okomdg ¢ drayeipiong Kvdvvov amd T1g cuvOnKeg TG ayopdg etvar va eAéyyel v €kBeon tng Etapiog
GTOVG KWWOUVOLG OLTOVG OTO TAQIGIO OMOOEKTOV TOPAUETPOV, HE TAPUAANAN PeAticTomoinon Tov
amOdOGEWMV.

H Eraipio dievepyel cuvorloyég ent mopdymy®v ¥pNUOTOOTKOVOLIK®OV HECMY OCTE VO, avTiotadpicel Hépog
TOV KIVOOVOV 0o TIC GLVONKES TNG 0yopag.

5.3.1. Kivdovvog Avaxvpaveng Tipov Hpotov YAdV Metdiriov (Jorkos, 0Aovpivio, Aowwd péTaiia)

H Etapia Bacilel 1060 TI¢ ayopég 660 KOl TIC TOANGEIS TNG G YPTLOTIOTNPLOKEG TILES/OEIKTEG Vil TN TIUN
TOV YOAKOD KOl TMV AOUTOV UETAAAWDV TOL YPNCULOTOLEL KOl EUTEPIEXOVTAL 6Ta TPoidvTa TG. O Kkivdvuvog omd
™M SWKOUOVOT TOV TGOV TOV UETOAM®V KoAOTTeTol pe mpdéelc avitiotdduiong kwdvvov (hedging)
(cvpPoraia perrovtikng ekmipoong — futures - oto London Metal Exchange — LME). H Etaupio dpwg dev
KaAOmTeEl pe mphaéelg avtiotabuong kwdvvou (hedging) 6A0 10 Pocikd amdbepo Asttovpyiag G HE
OTOTELEG L0 TUYOV TTMOON TOV TIUOV HETAAA®V VO UTOPEl Vo EMNPEAGEL APVNTIKA TO OTOTEAEGLOTE TG LECH
VIOTIUNONG TOV 0moOepdTOV.

5.3.2. XvvorhoypoTikég Kivovvog

H Ertoipio sivon exteBepévn oe cuvoAlaypotikd Kivouvo oTig ayopég Kot moAd AyOTepO GTIS TOANGEL TOV
&yovv mpaypatoroindei og vopuspo GALO omd To Agttovpyikod vouspa e Etapiag, To omoio gival to Evpd.
Ta vopicpoto 6T0 0OTOl0L TPUYHOTOTOIOVVTOL OVTEG Ol GUVOAAAYEG €ival Kupiog To doAdpto HITA, wot m
otephiva AyyAiog.
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Awypovikd 1 Etanpia avtietadpilel to peyaddvtepo pépog g ektipdpevng kbeong g oe EEva vopiopata
o€ OYE0N UE TIG TPOPAETOUEVES 0yopEG KOOGS Kot TIG VIOXPEDGELS 6€ EEVO VOLUGLOL.

H Etopio ocvvdmter  ocopPorote.  HEAAOVIIKAG — EKTANPW®ONG  OLUVOAAGYHOTOS pHe  e&mTEPKOLS
AVTIGUUPOAAOLEVOVS Y10 TNV OVTILETOTION TOV KIWOHVOL UETABOANG T®V GUVOAANYUATIKOV 1GOTIULOV T
omoio. ANyovv katd KOPLO AdOYo o€ Ayotepo omd £€va ypdvo amd TNV muepounvio oHvtaéng TV
Xpnuotoowkovopkdv Kotaotdoewv. Otav kpiBetl anopaitnto, to cupforcio avtd ovovedVOVIal KOTd N
A& tove. Katd mepintwon o cuvadroylotikog Kivouvog pmopel va KOADTTETOL Kot Le TV Ay daveiov ota
avTiGTOL0 VOLUGHLOTAL.

O1 16K01 TV daveimV elval 6€ VOLUGHO TOL € SLOPEPEL OO AVTO TOV TOUELNKOY POMV OV TPOKVTTEL OO TIG
Aettovpyikég dpactnprotnteg e Etatpiog, kupiog to Evpd.

5.3.3. Kivdvuvog emrokiov

H Etoupia ypnpatodotel tig enevodoels g kabdg Kot Tig avaykes g 6€ Kepdaio kiviiong péow tpomelikov
SoveEIoHOD KOl OHOAOYLOKAOV doveimv, pe amoTéleoua vo, ETPopOVEL TO ATOTEAECUATA TG HE YPEDMCTIKOVS
TOKOVG. AVENTIKEG TAGELG OTa EMTOKLO B EYOVV 0pVNTIKY EMinT®OT 6T0 anotedéopata Kabmg . Etapia Oa
emPapouvoel pe emmiéov K6GTOC dOVEIGHOV.

O «ivovvog emrokimv peTpréleton kabmg pépog Tov davelopov g Etaiplog etvon pe otabepd emtdxkio.

5.3.4. Awysgipion keparaiov

H molttikn tov Atotkntikov ZvpufovAiov cuvictotal 611 S THPNoN MG 1oYVPNS PAons Kepaiaiov, doTe va
Sltnpel TV EUTIOTOCHVN TOV ETEVOLTAOV, TICTOTMOV Kot TNG oyopdc otnv Etaipio ko va emtpémer v
HEAAOVTIKY avanTuén Tov dpactnplottov e To Aotkntikd ZvpPovAilo mapakolovdel Ty amd306n Tov
kepoiaiov, v omoia opiler n Etaipio g ta kabopd amoteAéopota dtopepéva e TO cUVOAO NG KoBap1g
0éomc.

To Alowikntikd Zvppodio mpoomadet va dotnpel pia iooppomio petah vynAdTEP®V 0moddcewv oL Bo NTav
EQIKTEG e VYNAOTEPQ EMIMESD SOVEICHOD KOl TMV TAEOVEKTNUATOV KOl TNG AoPAAElG OV B mapeiye o
1oYLPN KoL VYNG KEQOANLOKT OEo.

Agv vmp&av odlhayég oty Tpocéyyion mov viobetel 1 Etaipio oyetikd pe t dayeipion kepaAaiov KoTd T
dlapKeo TG YPNONG.

5.3.5. Owovopkoé mepipairov

H Etoipio ko1 o Opidog otov omoio avikel mapoakoiovBodv otevd Kot o€ cvveyr Pdomn tig e€erilelg oto
S1ebvég kot eyympro mePPAAAOV Kol TPOGOPUOLOVY EYKAIPMG TNV EMYEIPNUOTIKT GTPOTNYIKN KO TIG TOMTIKES
SLoyElplong Kvdbuvou TPOKELUEVOD VO EAAYLOTOTOLOVV TNV EMIMTOGCT] TOV LOKPOOIKOVOUIKOV GUVONKOV GTIS
Aertovpyieg Tovg.

211c ovuvOnkeg avtég meplthapPdvovtor 1 ofefordTo TOL GLVOLETAL e TNV emidpacn TG €£6d0v TOV
Hvopévov Bactieiov and v Evponaikh Evoon (Brexit), kabdg Kot ot 0AA0yEG GTO VOUIKO KOl KOAVOVIGTIKO
mA0ic1o Tov 1oyvovy Yo 1o Hvopévo Baoilelo kat tn oyéon tov pe v Evponaikn ‘Evoon, kabdg kot ot véeg
KO TPOTEWVOUEVEG AALNYEC TTOV EXNPEALOVY TOVS POPOAOYIKOVS VOLOVG KO TV EUTOPIKN ToAttikn oTig HITA.

‘Ocov apopd oTic TOMTIKEG EmmTM®oElG Tov Brexit, 1 Etatpia mapakolovbei ateva tic oyetikég e&eliéelg kat
Aoppéverl pétpa yio Tov HETPLOGUO TVXOV OPVITIKOV ETIMTOCEMV 6T AmOTEAEcUATA Tov. H éAAenyn Tpoddov
OTIS JWMPAYLOTEVLGELS Yoo TO Brexit gvteivel tov kivduvo dtaktng €£6dov e emBoin mbavdv eUmoptkdv
QPAYL®OV Kot TEAOVEWK®V dacumv. Emopévac, n Etapia dev avapévetl 0t 1 xpnpatookovopiky g 6¢om Ba
emnpeactel onuavtikd Aoy tov Brexit. Ot e€aywyég oto Hvopévo Baciieo yio 1o 2018 éywvav pécwm g
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UNTPIKNG etonpiog Kot amoteAohooV Un ONUOVTIKO T KOKAOL gpyactdv Yo to 2018 gvd m mAglovotnta
TOV QUECHV AVIOYOVIOTOV 6TOV KAAd0 KaAmdiwv dpactnproroteital evidg g Evpwlmvne. Emopévog, sivat
mBavd OTL Ba avVTIOPACOVY OTIG SLUKVUAVGELS TNG GUVOAAOYUOTIKNG ooTiag e aviioyo tpdémo. Me Bdon
Vv avdivon mov €xet dievepyndel émg onpepa, to Brexit dev avapévetot va £yel 0VGLMON SVGUEVT OPYNTIKY
emidpaon otig Aettovpyieg g Etapiog.

TéNOG, TO HOKPOOIKOVOHIKO Kot ypnuatookovokd mepifdriiov e EAAGdac, omov Ppickovior ot
mapayoyég povadeg g Etapiag delyvel ocapn onuadia Bertioong. Ot éheyyot kepaiaiov (capital controls)
7ov oyvovy oty EALGda arnd tov Tobvio tov 2015 €xovv yoAapdceL TEPUITEP® OAAL TOPAUEVOVY GE 1GYD
UEXPL TV MUEPOUN VIO £YKPIOTG TOV YPTIUATOOIKOVOUIKADV KATOGTAGE®V Kol Ogv £yovv gumodicel v Etapia
VO GUVEXIGEL TIG OPOaoTNPOTNTEG TNG Om®G Kor mpwv. Emiong, ot Topelokés poég amd AEITOLPYIKEG
dpaotnpotreg dev £xovv dtatapaydel. Katd m dudpketa tov 2018, 1 EALGda eEnibe emonpog omd 1o Tpito
Tpoypoppo ddomong mov dpyoe to 2015 wor 1 agoddynon G TMCTOANTTIKNG KOVOTNTAG NG
avopaduiotnke and ™ Standard & Poor's katd tn didprela tov Tpmtov g€apmvov tov 2018 (amd 'B-' og 'B+).
Evtovtoig, n doiknon a&oroyel cvotuotikd Kabe véa €EEMEN oty eAANVIKN otkovopio kot Tig mBaveg
EMMTOGCELG TNG oTIG dpaotnpotres ™G Etaipiog e okomod va dtacearicet 6Tt Aapfdvovtot eykoipmg OA Ta
AmOPOiTNTO KOL OTOTEAECUOTIKG LETPA OOTE vo elaylotomoinbel kabe emidpacn. Emmhiéov, m 1oyxvpn
neratelokn Baon tov Ouilov mov avikel N Etapia extog EAAGSag (evdeiktikd o eninedo Etaipiog to 29%
oV KOKAOL gpyactmv yia to 2017 katevbivinke oe eaywyéc, evd o€ enimedo KAAOOV KoAwdimv 71% tov
GLUVOALKOL KVUKAOL gpyactdv yio to 2017 kotevbovOnke extdc EALGSOG), kaBdS Kot 1 ¥p1HOTOOIKOVOLUKTY|
katdotaon g Etapilag, g untpwkng etapiog kot tov Opilov 6tov omoio aviKeL, €ANYIOTOTOOVV TOV
KIvOUVO PELGTOTNTOC OV UTOPEL Vo TPOKVYEL amd TNV Omota afefatdtTa 6To 0KoVOUIKO TEPIPAALOV TNG
EAMGOaG.

TéAhog, N vTooTPIEN TS UNTPIKNG ivat dESOUEVT GE OAOL TO EMITEDA (YPMLOTOSOTNON, TOAGELS KTA.), OTMG
EUTPOKTO, EYIVE KOL GTNV TaLpoVGO. YPNoN.

6. 'Epgvva ko avamtoén

H xowotopio amoterel kouPikd topéa otov omoio emikevipmvetor 1 Etapia, pe okomd va mapéyel 6Toug
TEMATEG TNG o 0mod0TIKEG AVaelc. H ovuotacn piag ioyvpng povadag épevvag kot avamtuéng (R&D) amotelel
£VOV ONUAVTIKO TOPAYOVTO TOV GUVIEAEL GTN SLOTPNON TNG TEYVOAOYIKNG OMOTEAECUATIKOTNTOG GTOV KAGDO
KoA@diov. Mo opdda eEotpetikd eEEI0IKEVUEVOY UNYOVIKOV Gg Bépuato €pevvag Kol avimtuéng, He v
VTOGTAPIEN TTPONYUEVOV EPYOLEIDV AOYIGHIKOD KOl GOYYPOVOV EYKATACTAGEMV SOKIUMY, EIVOL TPOCNAMUEVN
GTNV TOPOYN TPOGUPUOGUEVOV, OIKOVOUIKE OTOS0TIK®Y ADGEMV VYNANG TOLOTNTOG GTOVG TEAATEG.

To Tunpa £pguvag Kot avanTuéng EmSIOKEL 1) KOPLY EPEVLVO. VO EGTIALETOL GTO TOPUKAT®:

*  Avamtuén mpoidvT®V Kol €0TINGT GE CUUUOPPMOOCT TOVG LE VEOUG KAVOVIGHOVS, debvn mpdTuma Kot
GUYKEKPULEVEG ATOLTNOELS TEAATMV.

e  Kowotopuio mov eotidlel oty aviantuén vEmV LVMKOV, 6€ VEOLS OYE0l0 TPOIOVI®MV KOl VEEG
TOPAYOYIKEG O10OIKAGIES.

*  Avooyedlaopog Kot PeATioTonoinon Tpoidoviev e 6toéyo T PeAtinon g avToy®OVIGTIKOTNTOS TOV
Oa Tpowbnoel Tovg otkovopKkovg 6TdYovG TG Etanpioc.

e Teyxyvikn VTOoTNPIEN TNG TAPOYWYIKNG O100IKAGIOG LE GTOXO TNV aENON TG TOPAYOYIKOTNTOS Kol
NG TOLOTNTOG.

O Baotkog 610x0¢ ToL T HaTog Epevvag kot Avantoéng eivat 1 vtootpién e oTpATNYIKAG Yio odENOT| TOV
pepdiov ayopdg g Etaipioc, pe v avantvén aidmiotov npoidviov vynAng mpootifépevng a&iog yio
SpopeTikes epapoyég Omwg vroPpiyta Kakdole AC/DC ya peydia Badn kot peydreg amootdoelg KoOmg
Kol KaADI0 TNAETIKOWVOVIDV/dedopévav. Qg emakdiovbo, Ta teElevtaia ypovia Exovv avarntoydei e emttuyio
véa TpoiovTaL.
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Kotd ) dudpketo tov 2018, avatébnkav apketd épya oty Etatpio kot v puntpikn tg EAMvikd Kaiddia
kobmg Mrav oe Béom, ydpn ot SVVOIKOTNTE TOVG, VO TPOCPEPOVLY OEIOTIOTA OYEA KOl Vo €YOVV
OLOKANPMOEL EMTLUYDOG OTOPOLTTO TPOYPAUUOTE TIoTOTOINoNG. Ao To. Mo oSloonueiota £pya eivar M
vroPpiyta dtucHvdeon Piov-Avtippiov (400 kV), n vrofpiyia dracvvoeon Kpnng-Ilehorovvicov (150 kV)
Kot 1 daovvdeon tev ooAkdv mdpkov Hollandse Kust Alpha & Beta kot Seamade. Avtd to épya
VIOYPOUUILOVV TIG AVTOY®VIOTIKES duvaTdTNTEG Kot TV 1oyupn B€om g Etanpiog kon tov Opidov mov aviket
oTNV ayopd VYNANG Kot vrepLYNANG Taone. Tavtoypova, 1 Etoupio avaiapfdavel cuveydg tpwtofoviies yio
™V avanTuén KoA®SI®V eVEPYELOS GUVEXODS PEVLOTOC ETOUEVIG YEVIAG LLE SLOPOPETIKG VAIKE Kol LELOIEV
ATMOAELD, 1GYVOC.

Emiong, To tunqpa épevvog Kot avantuéng £0opAMGe TV TANPT COUUOPPMOOT] HE VEOLS KOVOVIGUOVE KOt TIG
QTTOLTNOELS TOV TEAAUTMV.

H Etoupio ekmoudevet Kot evieyvetl Toug avOpdmoug g, avayvopilovtag 0Tt 1 TotdtnTo Kot 1 eEE101KEVsT To
avOpOTIVOL duVaApLKOD TNG Elval TO 6TolXEl0 TOV 0ONYEL OVGLIGTIKA GTNV EMLTVYI0 OTOLGONTOTE EPEVVITIKNG
npoondbelag. To tunpa €pgvvag kot avamtuéng e Etapiog éxel oteleywbeli amd dptio KoTapPTIGUEVO
EMOTNUOVIKO TPOGOTIKO LYNANG €Ee1diKEVONG TOV GULUUETEXEL OE EKTOOELTIKA Kot 01t PBiov pabnong
TPOYPELLLLOTOL.

To 2018, ot cuvolikég damaveg yio Epgvva kat avantoén yuo v Etapia aviibav oe Evpd 4,8 ekart. (2017:
Evpod 2 ekart.), ek tov onoiowv 10 mocd tov Evpd 1 exot. (2017: Evpd 0,5 exot.) KOAOWE €PELVNTIKESG
dpacTnploTnTEC.

7. Ynoxkatoaotipatae e Etapiog

H Etoipio dev dtotnpel vmokatooTiLoToL.

8. Merayevéotepa I'eyovota

Tov Iovvio tov 2019, n Etoupio éAafe véo meviaetég oporoylokd daveio vyovg Evpd 10 ekat. amd peydin
eMvikn tpamelo yio TNV avoypnUaToddTNoN VEIGTAUEVOD JAVEIGHOD KOl TNV KAALYT Kepaiaiov Kiviong
povipdtepov yopaktipa. To opoloylokd ddvelo PEPeL EuvoTkoHE OPOLG TILOAGYNONG EVAD 0L VITOYPEDCELS TOV
amoppEoLY amd TNV davelokn cOUPACT dEV SOPEPOVV OVGLOIDS LLE TOVG OPOVG TV JAVEIMV TTOL ElYE CLUVAWEL
oto maperdov n Etaipio.

Extdc omd 10 mapamdve yeyovog, dev vapyovv dAla onpovtikd yeyovota evtog tov 2019 mov va ennpedlovv
™V ¥pnuatootkovopkn 0éom g Etaipioc.
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U FULGOR AE

EAAHNIKH BIOMHXANIA KAAQAIQN EAMHNIKH BIOMHXANIA KAADION

ETHXIA EKOEXH AIOIKHTIKOY XYMBOYAIOY

9. Xvpnepaopara,

H napobco £kBeon napovsince Tov anooyopsd tng Awygipiong g xpficeng 2018 tovg Kivdbvoue kau TOUG
Tpbmovg Sruyeipiong avtdhv kabdg Kat TIg TPoomTIKES Kat TNV e&éMén g Etaupiag yio 10 2019.

Abva, 28 Iovviov 2019
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EAAHNIKH BIOMHXANIAKAA QAIQN EMHNIKH BIOMHKANIA KANQSIaN

B. Xpnpatoowkovopmkéc Karastaoeg
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FULCOR ALE.

EAAHNIKH BIOMHXANIA KAAQAIQN

ETHXIEX XPHMATOOIKONOMIKEX KATAXTAXEIX
THX 31 AEKEMBPIOY 2018

A. Meooyelov 2-4, [Topyog ABnvov
B Kripio, AOnva

www.fulgor.gr

I'E.MH : 240101000
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ULCOR AL FULGOR AE

EAAHNIKH BIOMHXANIA KAAQAIQN EAM i i

XPHMATOOIKONOMIKEY KATAYXTAXEDY. THX 3L AEKEMBPIOY 2018

Koataotaon Zvvorikov Elcoonpartog

Iload o Evpo Inp. 2018 2017*
IMoAocelg 6 191.889.813 174.261.526
Koéotog [Toin0éviov 7 (180.762.411) (156.839.038)
Mewto Képdog 11.127.402 17.422.487
Aourd éc0da 8 881.017 1.521.741
"E&oda S160g0m¢ 7 (2.414.115) (2.350.612)
"EEoda Stoiknong 7 (5.150.716) (4.200.413)
(Amopeimon) / AVIIGTPOQT OTOUEIMONG ATALTHCEDV KO

GUUPOTIKAOV TEPIOVGLOKDV GTOLXEIWV 38.081 -
Aowtd £Eoda 9 (796.423) (409.121)
Agrtovpyké képdog 3.685.245 11.984.082
XPNHOTOOtKOVOLIKE £5080 10 7.533 687
Xpnuatootkovopukd £50d0 11 (7.499.840) (8.257.518)
Képon / (Znég) prv amd @opovg (3.807.062) 3.727.251
DOpog £1608MUATOG 12 2.365.121 (1.157.241)
Képdn / (Znmiéc) petd amé popovg (1.441.941) 2.570.010

AOTd 6VVOMKE E160ONATO

Aound oToryeio. GLVOMKOV £160dNUOTOC TTOV dev Ba petapephody
OTO. OTOTEAEGLLOTO GE LEAAOVTIKEC TEPLOGOVC:

Y7roypémon TopoydV TPOGMTIKOD 13 27.158 (12.339)
Avodoyodv @opog (11.322) 3.578
15.836 (8.761)

Aound oTotYEl0. GLVOMKOD ELIGONULOTOC TTOV EVOEYETOL VO,
UETOPEPOHOVY GTO OTOTEAECLOTO OE UEAAOVTIKES TTEPLOOOVC:

Képon / (nég) amd anotipnon Topaydyoy yio. ovIieTaoon
KWOHVO TOUELNKDV pODYV — ATOTEAEGHATIKO HEPOG

(490.330) 1.900
Képdn / (Enpuéc) and amotiunon nopaydymv yio avtiotdduon
KIVOUVOL TOUELKDY pOdY — AVOTOEIVOUNGN GTIV KOTAGTOO
amoTELEGULATOV (1.900) (120.675)
Avoloyodv @opog 137.843 34.445
(354.386) (84.330)
AOWTd GVVOMKE E1G0ONNATE HETA 0O POPOVS (338.551) (93.091)
TUYKEVTPOTIKA GUVOMKA ELGOOUOTO PETE OO POPOVG (1.780.491) 2.476.919

* H Etaupio epapuoce to AIIXA 9 v 1y lavovopiov 2018. Zoupwva pe wy pébodo petdfoons mov emiréyOnke, o1 ouykpItikés
TAnpopopies dev Exovy avoaupopewbel (Pléme Xnueiwon 5), alid opiouéves minpopopics yia v Etaupio éxovv avooiarvomwOei
(BAéme Znueicwon 4.18).

Ol eMGVVATTOUEVEG CNUEIDCELS TOV AVOPEPOVTAL OTIG GEAMDEG amd 23 €mg 78 amoTELODV OVOTOCTUGTO LUEPOG TMV
Xpnuatoowkovoukav Kataotdoewy.
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FULGOR AE.

EAAHNIKH BIOMHXANIA KAAQAIQN

FULCOR ALE.

EAAHNIKH BIOMHXANIA KAADAION

XPHMATOOIKONOMIKEY KATAYXTAXEDY. THX 3L AEKEMBPIOY 2018

Koatdotaon Xpnpotoowovopikig Ofong

Iood og Evpod Inp. 31/12/2018 31/12/2017*
ENEPIHTIKO

Kripua, owconeda kot eE0nAopog 15 145.478.117 120.678.702
Avia teplovctakd ototyeia kot vepaio 16 3.124.971 2.235.187
Emevdtoeig o akivnto 17 635.374 635.374
Kéot ovpfdoemv pe meldteg 14 67.736 -
Agopevpévol Aoyoaplacpol Kotadésewmy 193.130 193.130
Aowmég amotoelg 209.469 320.605
2ZUVOAO I KUKAOQOPOUVTOG EVEPYNTIKOD 149.708.797 124.062.997
AmoBépata 19 26.191.587 23.795.497
Eunopikég kot Aoumég anoutioeig 20 42.563.771 23.840.511
Zoppatikd teprovciaxd ototyeio 14 14.818.119 19.352.716
Kéot ovpfdcemv pe meldteg 14 1.360.858 1.210.524
IMopdymyo 28.2 0 1.900
Topetad drbéotpa Kot toodvvapa 21 7.228.086 2.629.228
XOVOL0 KUKAOPOPOVVTOG EVEPYNTIKOV 92.162.422 70.830.377
XOvVoLo EVEPYNTUKOD 241.871.219 194.893.374
MAGHTIKO

TIATA KE®AAAIA

Metoykd kepdioto 22 11.373.822 40.308.097
Awpopd vrép to dpTio 22 45.492.801 45.492.801
AmoBepotikd 23 12.943.594 13.297.980
Képon / (Cnuiég) e1g véov (47.247.545) (74.697.396)
2OVoA0 131V KEPaLaiwV 22.562.672 24.401.482
YIIOXPEQXEIX

Advelo 24 41.517.193 43.371.387
Ynoxps’coc&g TOPOY DV TPOSOTIKOV AdY® ££050V amd TV 13 1.167.974 1111346
vanpecio

Enyopnynoeig 27 10.466.739 10.815.054
AvVOBoALOUEVEG POPOLOYIKES VITOYPEDMGELG 12 2.816.547 5.332.010
Aowég paxpompdbeouec voypedoELg 25 4.134.570 5.947.770
TOVOAO POKPOTTPOOEGHOV VTOYPEDCEDV 60.103.023 66.577.568
Advelo 24 61.790.254 52.492.452
[TpounBevutég Kot Lowmég VoY PedoELS 26 55.058.929 51.265.352
ZopUPaTIKEG VITOYPEDCELS 14 41.855.369 155.231
Topdyoya 28.2 500.971 1.289
20voLro Bpayvmpo0copn®vy VITOYPEDGEMV 159.205.523 103.914.325
TUVOAO VTOYPEDCEDV 219.308.547 170.491.892
YHV0L0 10IMV KEQUAAI®V KUl VTOYPEDCEDV 241.871.219 194.893.374

* H Eroupio epippoce 1o AIIXA 9 v 1y lovovapiov 2018. Zdupwvo pe t uébodo uetafoons mov emAéyOnie, o1 cuykpITiKéS
TAnpopopies Oev Exovy avauopewbei (BAéne Xnueiwon 5).

Ot eMOLVANTOUEVEG CNUEIDCELS TOV AVOQEPOVTOAL OTIS GEAMDEG amd 23 €mg 78 amoTelohV aVOTOCTAGTO UEPOS TMV
Xpnpatoowkovokov Kataotdoewy.
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FULGOR AE.

EAAHNIKH BIOMHXANIA KAAQAIQN

FULCOR ALE.

EAAHNIKH BIOMHXANIA KAADAION

XPHMATOOIKONOMIKEY KATAYXTAXEDY. THX 3L AEKEMBPIOY 2018

Koatdotaon Metaforov Idiov Keparaimv

Metoyké
, , KEQAGAo0 KoL AmoOgpoTikd Aowtd Amoteléopnoto  XUVOAO 1dimV
llood, oe Evpa .. . . . . ,
dpopd vaép To evhoyng afiog  AmolgpoTika €1g véov Keparaiov
apTio
Ynérowa 1 Iavovapiov 2017 84.200.898 85.679 13.296.631 (78.515.936) 19.067.272
AMOYY AOYIGTIKNG TTOATIKNG - - - 1.257.291 1.257.291
Avempocoppoopéve vrrotra Ty 1 84.200.898 85.679 13.296.631  (77.258.645) 20.324.563
Iavovapiov 2017*
Képdn ypfoemg - - - 2.570.010 2.570.010
Aoumd GUVOAIKA E1GOONLLOTOL - (84.330) - (8.761) (93.091)
YUYKEVTPOTIKG CUVOMKA ELIGOONNOTA - (84.330) - 2.561.249 2.476.919
Zuvoiloyég HE TOVS PETOYOVE TTOV
KOTay®povvtol angvdeiag oty
KoBop1 0éon
Avénom Metoykol kepainiov 1.600.000 - - - 1.600.000
XOVOAO GUVOALAY®DV PE NETOYOVG 1.600.000 - - - 1.600.000
Ynérowwa tnv 31 Aekepppiov 2017 85.800.898 1.349 13.296.631 (74.697.396) 24.401.482
Ynérowra 1 Iavovapiov 2018 85.800.898 1.349 13.296.631 (74.697.396) 24.401.482
AMAOYY AOYIOTIKNG TOATIKNG - - - (58.319) (58.319)
Avampocoppoopive vrrowa Ty 1 85.800.898 1.349 13.296.631  (74.755.714) 24.343.163
Iavovapiov 2018**
(Znpiég) ypnoemg - - - (1.441.941) (1.441.941)
Aoumd GUVOAIKA ELGOONLOTOL - (354.386) - 15.836 (338.551)
TUYKEVIPOTIKA GUVOLIKA ELGOONPLATA - (354.386) - (1.426.105) (1.780.491)
Zuvoiroyég UE TOVS PETOYOVE TTOV
Kotoywpovvrar angvdeioc oty
kaBap1) Oéon
Meiwon Metoyucod KepaAaiov (28.934.275) - - 28.934.275 -
XOVOAO GUVOIAAOY®V PE PETOYOVG (28.934.275) - - 28.934.275 -
Ynérowra tnv 31 Aekepppiov 2018 56.866.623 (353.038) 13.296.631 (47.247.545) 22.562.672

* H Etaipio. Eyper viobetnoer mpowpo. 1o AIIXA 15 «Ecoda omd Zvupfdoeis pe Ieldteg» ue nuepounvia opyixns epopuoyns mv 1n
Tovovopiov 2017. Zdupwva ue m uéodo uetdfacnc mov emiléybnre (uEGodog T cwPEVTIKAG EXIOPOOHS), 01 COYKPITIKES TANPOPOPIES
0V avoo10TVITOONKOV.

**H Etoupio epdppooce 10 AIIXA 9 v 1y Iavovapiov 2018. Zvupwva ue tn uéfodo uctéfoons mov emiléyOnke, o1 ovykpitikés
TAnpopopies dev Exovy avauoppwbsi (BAéne Xnueicwon 5).

Ol EMGUVONTOUEVES ONUEIDCELS TOV OVAPEPOVTOL GTIG GEAIdEG amd 23 £€m¢ 78 amoTEAOVV OVOTOCTUGTO HEPOG TV
Xpnpatootkovoukdv Kataotdcewy.
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FULGOR AE.
EAAHNIKH BIOMHXANIA KAAQAIQN

FULCOR ALE.

EAAHNIKH BIOMHXANIA KAADAION

XPHMATOOIKONOMIKEY KATAYXTAXEDY. THX 3L AEKEMBPIOY 2018

Kotdotaon Topewokov Poov

Ioaod o Evpa

Topewokéc poéc amd Aertovpyikéc dpaoTnpréTnTeS:
Képdn / (Znwiég) mpo popwv

I éov | (ueiov) mpocopuoyeg yia:

Amocféoeic mayiov otoryeimv

ATocPEcELS EMLYOPNYNCEDV

(Képdn)/ {nuég evroyng a&iog Topoaydywv

(Ecoda) tokwmv

XpewoTtikoi TOKOL KoL cuvoen E5oda

(Képdn)/Znpiég amd mdANoT EVEOUATOV ToyinV
Amopeimon anobepdtov

ITpoPréyets / (Avtiloyiopdg TpoPAEYE®DV) OmOITHCEDV

Merofolréc os:

- AmoBépata

- Epmopikég ko AOUmég amontioelg

- Zoppatid TEPIOVGLOKAE oToLYEl0L

- Epmopucég ko Aoumég vmoypedoelg

- ZoppotikéG VIToYPEDGELS

- "'E€oda cuppdcemv

- YToXpe®GELS TOPOYDY TPOSMRTIKOD AOY® €£050V 0o TNV vaANpecio
Topciakés poés amo Ae1TovPyIKES OPAGTHPIOTHTES

Xpewotikoi ToKot Kot cuvapn ££000 KoTaPAnpEVaL

Katafinpévor popot

ZOVOAO EIGPODV (EKPOMY) OO AELTOVPYIKES OPUCTNPLOTTES
Topgrokéc poéc amd eXeVOVTIKES OPUOTNPLOTNTES:

Ayopéc EVODUATOV TEPLOVCLAKMY GTOLYEIV

Ayopég GOADV TEPIOVGLUKMV GTOLYEIDV

Ecoda and TmACELG EVODUATOV ToyimV

Tokot mov elomplydnkov

2UVOAO EIGPOMYV (EKPOAMYV) UG EMEVOVTIKES OPUCTNPLOTITES
Topgwokéc poéc amd ypnuoTodotikéc dpasTnréTnTeS:

AvENoN peTOYIKOL KEQOAAIOV

Advero, avaAneBévta

AmomAnpopn SaveloHo

ZUVOAO EIGPODV (EKPOMV) A6 YPNUOTOOOTIKES OPAGTNPLOTNTES
Ka@apn (neioon) / advénon ota tapeokd dwodéoipa Kot 1600vvopa
aVTOV

Tapelokd Stbécia Kot 1I603VVAL GUTOV GTNV apyn TG XPNONS

Toperokd o1w0éono Kot 16000VapRa GVTOV 6T0 TELOS TNGS YPIoNS

Inp.

15,16

10
11
8,9

28.1

15
16

10

24
24

21

2018 2017
(3.807.062) 3.727.251
6.516.786 6.182.360
(348.315) (336.457)
9.352 1.289
(1.619) (687)
7.499.840 8.232.443
(3.621) (6.778)
(38.081) -
9.827.280 17.799.422
(2.396.090) (195.188)
(11.722.016) 7.612.155
(2.399.569) (12.386.211)
1.923.722 (7.983.307)
41.700.138 (293.597)
(218.070) (1.210.524)
83.786 81.436
26.971.901 (14.375.236)
(6.412.728) (7.117.068)
30.386.452 (3.692.883)
(31.598.196) (8.121.761)
(855.200) (98.286)
307.685 214.256
1.619 687
(32.144.091) (8.005.105)
. 1.600.000

15.080.002 13.782.626
(8.723.505) (2.928.469)
6.356.497 12.454.158
4.598.858 756.170
2.629.228 1.873.058
7.228.086 2.629.228

Ol EMGVVATTOUEVEG CNUEIDCELS TOV AVOPEPOVTAL GTIG GEMOEG amd 23 €mg 78 amoTELODV OVOTOCTUGTO LUEPOG TMV

Xpnuatoowkovoukov Kataotdcewy.
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FULGORALE. FULGOR A.E.

EAAHNIKH BIOMHXANIA KAAQAIQN EANHNIKH BIOMHXANIA KAADAION

2HMEIQED ETT TON XPHMATOOIKONOMIKON KATAXTAXEQN TH2 31 AEKEMBPIOY 2018

Inuelooelg eni Tov Xpnpotootkovopk®v Kotoaotdosmv

1. ITinpogopiss yro v Etonpia

H etaupia Fulgor A.E. (spe&ng n «Etaipion 1 «Fulgory), €xet €6pa v EALGSa, A. Mecoyeiwv 2-4, TTopyog
Abnvav B’ Ktipto, Abnva.

Ot Atoukég Xpnuatoowovoukés Kartaotdoelg g Etapiog mepiroppdvovior 6T €VOmomuEveg
YPTLOTOOIKOVOLUKES KOTAOTAGELS TNG Gpeons untpikng etarpiog EAAnvika Kolodw A.E. (epeéng «EAAnvika
KoAddww), g Béiywkng etoupiog ocoppetoydv Cenergy Holdings SA, m omoio sivol giomypévn oto
Xpnuatwotipro Euronext BpuEeAldv kot oto Xpnuatiotipto AOvov Kot g TEMKNG UNTPIKNG eTonpiog
VIOHALCO SA/NV, n omoia elval emiong eonyuévn oto ypnuotiotypo Euronext Bpu&elddv kot oto
Xpnuotiotiplo Anvov.

H dpeon ooppetoyn g EAMnvikd Kaioddia oto kepdrato g Etapiog v 31 Askepfpiov 2018 frav 100%
evd M Cenergy Holdings SA eiéyyet éppeca to 100% tov dikaropdtov yieov e Etapiag kot n Viohalco
SA/NV eréyyet éppeca 1o 81,93% tov dikaiopdtov yneov e Etapiog.

H Etoupia dSpactnpromoteitar otnv EALGSa pe v Topaywyn kot 160eor movtdg THmov Kot Lopeng KOAmSimv
(vmoBpoyta, evEPYELOC, TNAETIKOWVMVIOKY KAT.).

2. Bdon nopovciosng TV XpniaTootKovouIK®V KATUGTAGEWY

2.1 AMioon Zoppépemeng

Or Atoukég  Xpnpotoowovopkés Koataotdoelg g  Etapiog (epeéfg ot «Xp1UoTOOIKOVOLUKES
Kartaotdoeioy) £xovv cuvtaybei pe faon ta Aebvn Ipotoma Xpnpotoowkovopukng Avaeopds (AJ1.X.A.) kot
TIC eppunveieg Tovg Omwc £xovv vioBenOel amd v Evponaixn ‘Evoon.

O Xpnuartoowkovopkés Kataotdoeig eykpifnkay amd to Aotkntikd Zoppovito v 28" Iovviov 2019 kot
&yovv avaptndel oto dwdiktvo ot devbvven www.fulgor.com. O kwdikdég 'E.MH g Etaipiog sivor
240101000.

2.2 Baon empétpnong
O Xpnuatoowovoukég Kataotdoelg £govv cuvtaydet pe fdon v apyn Tov 16T0p1koy KOGTOVS, EKTOC Ao
T TOPEYOYO YPTLOTOOTKOVOUIKA LEGH TTOV TopovotdlovTol otny e0Aoyn a&io.

2.3 Asgrtovpyiko vopopa

O Xpnpatoowovouikég Kataotdoeig mapovsialoviol oe Evpd, 10 0moio gival o AEIToupyikd VOLUGHA TG
Etoupiag. Oleg or ypnpatookovopikég maAnpopopieg mapovoidloviar oe Evpd kot £xovv otpoyyviomombei
o011 TANGIECTEPN HOVADQ, EKTOC OV OVOPEPETOL SIUPOPETIKO GTIC EMUEPOVS CNUEUDGELS. ATOTEAEGUO TOV
AVOTEP®  OTPOYYLAOTOMCE®V EIVOL VO TOPATNPOVVTOL WIKPEG OlOPOPES GTOLG TIVOKEG 7OV  £(OVLV
EVOOUATOOEL.

2.4 Xp1lon EKTIPNCEOV KOL TAPOIOY DV

H obvraén tov Xpnuatoowkovopk®v Kataotdoeov ocdppovo pe ta AILX.A. omowel ) devépysia
EKTIUNCEMVY, KPIoE®V Kol VIOBETNON Tapadoydv amd T Awoiknon, ot omoieg dvvavtal vo EXNPEGCOVY TO.
AOYIGTIKG VTOAOUTO, TWV TEPLOVCIOKMY GTOLYEIDV KO VIOYPEDCEWYV, KOOMG EMioNE Kol To. TOGH TV €600V
Kot €£60mv. Ta TpaypaTikd anoTeEAECUOTA EVOEYETOL VO SUPEPOVY AT TIG OVOTEP® EKTIUNCELG.
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Ot exTiunoelg kot ot oyeTikég vobéoelg emaveletdlovtol o TaKTE XPOovIKA SlooTNHOTH. ATOKAMGOES TV
AOYIOTIKOV ekTioemv avayvopiloviat v mepiodo katd v omoia enave&etdlovtal OGOV apopovV LOVO
NV TPEXOVGO TEPIOd0 1 AV APOPOVY KOt GTIG LEAAOVTIKEG TTEPLOSOVG O UTOKAIGELS EXNPEALOVY TNV TPEXOVGA
KoL LEALOVTIKESG TEPLOSOVC.

Ot Aoyiotikég Kpioelg otic onoieg £xet mpoPet n Aloiknomn Katd Ty €QUPHOYN TOV AOYICTIKOV TOAMTIKMOV KOl
ot omoieg Bo pmopovoay vo Egovv TV GNUAVTIKOTEPT eMidpacn ot Xpnuatootkovopkés Kataotdoeig g
Etapiog eivat ot akorlovOeg:

o 0l OQEMEG (®EG KOl VIOASWUATIKES a&iec TOV OMOGPECOV EVODUATOV KOl QUAMV TEPLOVGLOKOV
otoyEiwv

e 10 HYog TV TPoPrEwe@V Yo amolniinoT TpocmTkoy Aoy e£6d0v and TV VINPEGia,
e 10 KOG TV TPOPALEVEDV Y10 EMGPAAEIC ATOITNOELS,

® TO VYOG TV TPOPAEYEDV Y10l POPO EIGOOMUOTOC OVELEYKTMV POPOLOYIKA YP1CEMV,

e 10 Hyog TV TpoPréyeav Yo anaSlopévo 1 Ppadémg Kivodpeva amodépota

e 10 KOG TV TPOPAEYE®V Yo Midikeg VITOBEGELC

® TNV AVOKTNGOTNTA TNG OVUPAAAOUEVIG POPOAOYIKNG OmaiTnoNC.

O xOpieg myég afePardtrag yio v Etoipio katd v nuepounvio Katdptiong Tmv XpnUoTooKOVOUK®OV
Kotaotdoewv kot o1 omoieg evOEYETUL VO £(OVV GNUOVTIKY EMIOPACT OTIG AOYIGTIKES 0&IEC TV TEPLOVGLOKMV
OTOELOV KOl TOV DTOYPEDCEWDV, APOPOVV:

(o)) DOpog ercoonpatog (onu. 12 kot onp. 29.3)

Kotd v Kavoviki pof Tov epyasidv g entyeipnong Aapfavouy ydpo ToAAEG GUVOAANYEG KOt VITOAOYICLLOT
Y10, TOVG 0TTOI0VG O AKPIPTG VITOAOYIGHOG TOV POPOV gival aPéfailoc. Ztnyv TepinTOON TOL 01 TEALKOL PAPOL TOV
TPOKVTTOVV UETEL OO TOLG (POPOAOYIKOVG EAEYYOVG €ival SLAPOPETIKOL OMO TO TOGA TOL CPYIKA Elyov
KoToympnOel, ot dtapopéc avtég Bo emnpedoovy T0 POPO EIGOSNUOTOS KO KATO ETEKTACT TIG TPOPAEWYELS YLo
avafaALOUEVOVS POPOVS GTNV YPTOT] TOV O TPOGILOPIGLOG TOV POPOLOYIKADV S0.popdV EAPE YDPa.

(B) Amobépata (onp. 19)

H Etoipio mpofaivel 6€ eKTIUNGEIS MG TPOG TOV VITOAOYIGHO TNG PEVGTOTOMOLUNG a&iag.

(v) Amopeimon pn xpNUOTOOIKOVOUIK®OV GTOLYEIDV EVEPYNTIKOV

H Etoipio mpoPaivel o eKTIUNGELG OXETIKG e TNV TUYXOV OMTOUEIDMOT) TOV TEPLOVGLOK®DY GTOLYEIDV TOV dgV
empetpovtal o€ goroyec atleg (Emevdvoelg oe Buyatpucég etanpieg, IMmeda, kripio ko eEomMopog, Avio
mhya ototyeio, Enevdvoelg o axivnta), yio toyov aropeioon. Ewdwd yio ta I'\reda, ktiplo kot eonopo, n
Etoupia mpoPaivel oe a&loAdynon g ovokTnopomntag tovg pe Paon mmv ala ypnoemc g Hovadag
ONUIOVPYIOG TAUELNKOY POMV GTNV 0TOi0 EVIAGGOVTOL To TEPLOVOLOKE avTd ototyeia. H vroloyldpevn aio
xpnoems Pociletor oe meEVTOETEG eMyEPNGIOKO GYE610 OV KotapTilel N Aloiknom Kol g €K TOVTOL &ivot
gvaicOntn omv emoAnbesvon N U TPOGIOKIOV TOV APOPOVV GTNV EMITEVEN GTOY®V TOANCEWV, TOGOGTOV
LIKTOL  Tteplfpiov, AEITOVPYIKOV OTOTEAECUATOV, GUVIEAESTAOV OVATTLENG KOl TPoeEdOANONG TOV
EKTILOUEVOV TOUEWKADV PODV.
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() MpoPréyeic yio emoparelg arortioels (onp. 20 kot onu. 28.1)

Ot mpofAéyelg Yo emcPaAeils omattioelg aneikovilovial pe PAaon eXTIUNGCELS Yo, To TOoE T omoio givat
mhavov va avaktnBovy e BAcT TOV HOVTELOL TV OVAUEVOLEVOV TIGTOTIKOV (numv (expected-loss model).
Ot avapevopeveg MOTOTIKEG (Npéc eival o otaBpuopévn ektipnon tov moTtotikov nuov Bdaoet
mBavomtov. Ot motoTiKég {NéEg ETYWETPOVTAL OC N Tapovod a&io TNG daPopag HeTaED TOV TOUELKDY
podv Tov o@eiloviol cOUE®VO pe TN cOUPOCT KOl TOV TOUEWKOV podv mov 1 Etoapio avapéver va
glompaéel. Ot avapevopeves TOTOTIKEG CNULES TPoe&oPAOHVTOL YPTCLUOTOIOVTOG TO TPAYLOTIKO EMLTOKIO TOV
YPMHUATOOTKOVOLLIKOV TEPLOVGLOKOV GTOLXEIOV.

(e) Empétpnon vmoypedoemv 610 mpocmmikd Aoyw e£660v and v vanpecia (onu. 13)

H vroypéwon Poaciletor o Pacikéc avorOYIOTIKEG TOPASOYES OTKOVOIKOD TEPIEXOUEVO.

(o1) Empérpnon g ebhoyng a&iog

"Evag aptBpog and AoyIoTIKES apyEg Kot YVMOGTOTOWGELS AmOLTOVV TV HETPNON TN €0A0YNG a&iag Kot Yo To
YPTLOTOOIKOVOLUKE KOL Y0 TO UN-YPNUATOOIKOVOUIKG HEGO Kot VTOYPE®Tels. Otov empeTpdral 1 e0Aoyn
a&la evog pécov M pog voypémong, 1 Etapia ypnoiponotel og eni to migioto Tég evepyov ayopdg. Ot
gVA0YEG a&leg KOTYOPlomolovuvTal GE EMImEda 1Epdpynong wg eENG:

Eninedo 1: Twég (yopic mpocoppoyEC) evepyod ayopag Yo avTIOTOLXO. OTOLYElDl OmMOITHCE®V KOl
VIOYPEDCEMV.

Eninedo 2: Apeca 1 EQEC TapATPTGLLO OESOUEVA.

Eninedo 3: Mn mopatnpnoyLo SESOUEVH Y10 GTOLYEID OMUITNCEDY KO VITOYPEDCEDV.

>t0 Eminedo 2 evtdocovtor to dedopéva ta omoict dgv KAVOTOOUV T KPLTHPLO KOTIYOPLOTOiNonG 61O
Eninedo 1, aAld to omoia eivol mapatnpnoila, gite Aueca gite e, XT0 ENIMESO AVTO KOTATAGGOVTOL TO,
eEO-YPNUOTIOTNPLOKE TOPAY®YO ¥PNHOTOOTKOVOLIKA LéEca T ool facilovion o€ TYEG amd peoites.

10 Eminedo 3 evtdocovtal ot un mopatnpnioyieg tinés. H eddoyn aéia petoydv mov dev domporypotedovot
o evepyd ayopd mpocodlopiletar pe Paon tig mpoPréyelg g Etauplag 6cov a@opd ot peAlovTikn
KepdoPopia Tov ekdOTN, aPoV ANPOel vITOYN Kot 0 avapevOUEVOS Babudg avanTuéng TV SpacTnploTHTOV
oV, KOBMOG Kot To emToKlo TPoeEdPAnonc. Ot gdloyeg adieg TV YPNUATOOIKOVOUKOY VTOYPEDCEDY
vroloyiovtor pe Pdon ™ mapovoa afio TOV HEAAOVIIKOV TOUEWKOV POMV TOL TPOKOTTOVV O
GLYKEKPUUEVES CUUPAGELS YPNOUYLOTOLDVTAG TO TPEXOV EMTOKIO TO omoio givat dabéaiuo yo v Etapio yuo
TN XPNOT TOPOUOIOV XPNUATOTIGTOTIKOV HEGMV.

H Etoipio avoyvopilel petapopés petald emmédmv e0Aoyng agiog 6to 1€h0g TS meptddov ovapopds otnv
omoia €xet emélbel n petaforn. Emmdéov minpogopieg yio Tig Topadoyss enUETPNONG TOV ELAOYOV OEIDOV
nmeptAappavovtol otn onpeimon 28.

() H o@éhMpun {on Tov amocBEcIUoV eVeOUAT®V Kol GLUAMV TEPIOVGIOK®V 6ToLKEI®V (on. 15,16).

(n) Extymoeig yuo v ovakmmoiodTTa Tov onottioemy and avafaiiopevn eoporoyia (Enpeioon 12).

(8) Extiunoeig oyxetikég pe v avoyvapion €5000v (Enpeimon 6).
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3. Néo wpoTtvma, OLEPUNVEIES KAL TPOTOTOIN G| VPLOTANEVAOV TPOTVTMOV

Ol LAOYIOTIKEG OPYEC 7OV YPNOILOTOWONKOV Yo TNV TPOETOAGIO, KOl TNV TOPOLCINCN OVTAV TV
Xpnupatoowovoukadv Kataotdoemv eivor cuvenelg e avtég mov ypnoiporombnkay yio ™ ovovialn tov
Xpnuotoowovopukav Kotootdoemv e Etapiag yuo v ypnon mov éanée otig 31 Aekepppiov 2017, pe
e€aipeon Tig aAlayEC 0TS OToleg YiveTal ovapopd TNV ONUEIDOT 5 Kol TNV EPAPLOYN TOV VEDV TPOTOHTOV
Kol SIEPUNVELDY TOL OVOPEPOVTOL TOPUKAT®, 1 EPUPUOYN TOV OTOIMV VOl VITOYPEWDTIKY Y10 TIG ETHGIEG
YPMHOATOOIKOVOUIKES KATOOGTAGES TOL Eektvovv TV 1 petd v 1 Iavovapiov 2018.

H Etoupia eiye viobetioetl npoéwpa to AIIXIT 15 'Ecoda and Zvpporaia pe Ieidteg pe v 1n Iavovapiov
2017 g nuepounvio apyikng viodETnong.

Ot AOY10TIKEG TOMTIKEG TOV TOPOTIOEVTOL TOPOKAT® EXOVV EPUPUOCTEL LE GUVETELD GE OAES TIG TEPLOOOVG
OV TOPOVGIALOVTOL GE AVTEG TIG X P Latootkovopikéc Kataotdoers.

[poéToma kKo Atgppnveieg 6€ 1630 Y0 TV TPEYOVGA OLKOVOULKI] Yp1oN

AIIXA 9 «Xpnpotooikovopikd pécor

To AIIXA 9 avtikobiotd 115 mpdvoteg tov AAIL 39 mov apopodv oty Tagvouncn Kot ETUETPNOT TOV
YPMHOTOOTKOVOUIK®OV TEPLOVGLUKMV GTOLYEIDV KOl YPNHOTOOTKOVOLUKMV VIOYPEDCEMV Kol GUUTEPIAAUPEVEL
emiong €vo  HOVTEAD  OVOUEVOUEVODV TIOTOTIKGOV {Nuov 1o omoio ovtikafiotd T0 HOVIEAO TOV
TPOYLOTOTOMUEVOV TOTOTIKOV {nuov mov gpapuolotav Pdoet tov AAIT 39. Emmiéov, to AIIXA 9
Kkabiepdvel pio TPocEyylon e AOYIoTIKNAG avTioTddpions facilopevn oe apyég Kot ovIYETOTILEL ACVVETELEG
Kol advvapieg oto mponyovpevo povtéAo tov AAIT 39. H enidpacn amd v €poaproyn Tov mTpoTHTov 6TV
Etaipia meprypagpetor ot onueioon 5.

AIIXA 15 «Eco0da am6é Zopporora pe Iehategy

To AIIXA 15 ekd6bnke Tov Mdto tov 2014, Zkondg Tov TPOTLTOV €ival VO TaPEYEL £Va EVIAIO, KOTOVONTO
HOVTELD avayvVAPLIoNG TOV E60MV amd OA0 T0. GVUPOAOLN LE TEAATEG MOTE VO PEATIOGEL TI GLYKPIGIUOTITO
petaly eTopldv Tov 310V KAAS0L, SPOPETIKMY KAAO®MV Kol SPOopeTIKOV Kepoiatayopmv. [Tepthapfdvet
TIG 0PYEG TTOL TPEMEL VO, EPAPUOGEL [Li0L OIKOVOHIKT OVTOTNTA Y10, VO TPOGOLOPIGEL TNV EMUETPNOT TOV EGOODV
KOLL TN (POVIKT GTIyUN| TG avayvdplong tove. H Bacikn apyn givar 61t pio owcovopky ovidtra avayvopilet
T £6000. [LE TPOTO TTOL va. amekoviel T petafifoocn Tov ayaddv 1 VINPECIOV GTOVG TEAATEG GTO TOGO TO
omoio avapével va dikaovtal 6 avtdAlaypa yo avtd to oyadd 1 Tig vanpeciec. H Etapia €xet vioBetroet
npowpa 10 AIIXA 15 «Ecodo omd XvuPdoelg pe Ileddtecy pe mupepopunvio apyikng €eoppoyng mv In
Iavovapiov 2017. ETopévmg, ot ¥p1LOTOOIKOVOLUKES TATPOPOPIES TTOV TOPOLGLALOVTAL Y10, OAES TIG TEPLOOOVG
oT1g Tapovoeg Xprnuotoowkovopukég Kataotdoelg cuvadovy pe to AITXA 15.

Ta mopokdto TPOTLTA, TPOTONOWGELS TPOTVTMV Kol dlepunveieg mov £xovv ekdobel kol 1GYXVOVY Yo TO
TPEXOV OIKOVOLUKO £T0G Ogv giyav onuavtikn exidpacn otig Xpnpatoowovouikés Kataotdoeic:
o EAAILX.A 22 “Zovarlayég oe EEvo VOGO KOl TPOKOTABOAES”
o AIIXA 2 (Tpomomomoelg) “To&ivounon kot €TPETPNON CLUVOAAAYDV TOV OPOPOLV TAPOYEG TOV
eEaptdvion omd v alo Tov HETOXDOV”
o AAII 40 (Tpomomomoelg) “Metapopég ETEVOVTIKMOV OKIVHT®V”
o Emoieg Pertidoeig oe AIIXA 2014 (Kdkhog 2014 — 2016) - AAIT 28 “Yvuuetoyés o ovyyeveic koi
xowvonpalies”
o AIIXA 4 (Tpormomomoeig) “E@appoyn tov AIIXA 9 Xpruorooikovouixa puéoo oto AIIXA 4 Aopatiotipio
ovufotora’”
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[pétvnma kor Areppnveies o€ 1oy amd peTOyEvESTEPES TEPLOOOVG

AIIXA 16 «MicOooeicy
(E@apuodletar 6Tig €TMo1eg AOYIOTIKEG TEPLOO0VG OV apyifovy v N petd v 1 lavovapiov 2019)

To AIIXA 16 avtikafiotd 11 vVIapyovceg odnyieg yia T1g pebooelg cvuneprrappavopévav tov AAIT 17
«Mwobmnoeigy, EAAIIXA 4 «lIpoocdopiopdg T@v ovpueovidv mov  mepéyovv  picbmoon», MEA-15
«Agrtovpyikég picbooeig - Kivintpa» kot MEA-27 «A&oldynon g ovoiog GUVOALOY®DV TTOV TEPLEYOVY T
VOUIKT popen picBwoncy.
To mpdtLmo gpappdleTal GTIG €THOLES AOYIOTIKEG TEPLOdOVG oV apyilovv v 1 petd v In lavovapiov
2019.
To AIIXA 16 ewodyst €va evioio HOVIEAO Yo TOV AOYIOTIKO XEPOUO amd TV TAEupd Tov ucsboty. O
pobmtg avayvopilel 1o dkaiopo ¥pnong o¢ mePOVcIEKO otoyeio mov ekPpdlel to dikaiopd Tov va
ypnoyomotel To vrokeipevo otoryelo Kot voypéwon and picbworn mov ekPpAlel TV LVIOYPELWST TOV Va
TPOYOPNOEL GE TANPOUES MCOOUATOV. YTAPYOUV TPOoapeTikeg e&atpéoels yo T Ppoyunpodeciieg
pcbooelg kot T pioddoelg otoyeiov pun onuovtikig o&icg. O AoyloTIKOG YEWPIOUOS Amd TNV TAEVPE TOV
eKobmT dtotnpel OpodTNTEG LE TO TPEYOV TPOTLTIO, IMNAdN Ot ekpcBmTég cuveyilovv va Ta&vopovy Tig
MoODOGELS G€ AEITTOVPYIKES KOl PN HOTOOOTIKEG.
H Etaipia opeilet va vioBetnoet to AIIXA 16 «Micbdoeigy petd v 1n lavovapiov 2019. H Etapia £xet
aloloynoel v ektudpevn emidpoaon mov Ba €xet 1 apyikn epoappoy Tov AIIXA 16 o1
Xpnupatoowovopkés Kataotdoelg g, dnwg meptypdeetor topakdto. Ot Tpaylotikés ETOpAcES amd TV
vioBénon tov Tpotvumov v 11 Tovovapiov 2019 evdéyetor va petapfinbovv didti:
e 1 Etopio dev éyel oploTikomom|oel TOug €AEYYOVG Kot TNV OEOAOYNON TOV EAEYXOV TOV VEMV
TANPOPOPLIKAV GUGTNUATOV TOV Ko
® 0l VéeC AOYIOTIKEG TOMTIKEG evdéyetal vo petafinbovv péypt n Etoipla va mopovstdcel T1g mpadTeg
Xpnuotoowovopukés Kataotdoeg Tov mov Ba meptAapfdvovv v enidpacn e apyikig EQOpLOYNS TOV
VEOL TPOTOTTOL.
To wpdtumo Bo emmped.oet Katd KOPLo AOY0 TOV ALOYIOTIKO YEPIGUO TV AEITOVPYIK®V ebdoewv g Etaipio.
2 Enpeioon 29.1, divovtor TANpopopiec GYeTIKA e TIg AerTtovpyikés pebnoetg e Etoupiog.
H mo onpovikn enidpaon mov €xet avayvopiobei eivar 6Tt 1 Etatpia Oa avayvopicel véeg amoitnoetg Kot
VTOYPEDCELS Y10 TIG AELTOVPYIKEG MGOMGEIS ETOPIKOV OVTOKIVATOV Kot punyovnuatov. Emmiéov, to gidog
TV €£600V TOV 0POPOVV 6e TG TIG PoBmaelg mhéov Ba aAla&el emedn 1o AITXA 16 aviikadiotd to ££000
Aertovpyikng picBmwong pe tn otabepn péBodo e amocPESEIS Yo TO SIKOIOUATA YPONG (OC TEPLOVGLOKA
ototyeia Kot ££000 TOK®V €M TOV VIOYPEDCEWV OO HGOmon.
Me Baon tig mAnpogopieg mov eivar drabéoipeg eni Tov Tapdvtog, N eeapproyn Tov AIIXA 16 avapévetot va
AVENGEL TO. EVOTONUEVO TEPLOVGLOKE GTOLYELD KOt TIG VITOYpEdoTelg katd Evpm 0,6 exat. mepimov katd tnv
nuepounvia petdfoonc. Avti N avopevVOUEVN avénon aeopd Kupimg 6€ PICOMGELS ETAPIKOV OVTOKIVITOV
KOL UNYOVNUATOV KOl OOPPEEL KVPIG Omd TNV avoyvaplon SIKOU®OUITOV YPHoNS ®G TEPLOVCLOKOV
oTolEl®V GTO U1 KUKAOQPOPOVV EVEPYNTIKO KOl TIG VIOXPEDCELS omd HicOmon (yo v mpoeopAnpévn
Tapovoa 0&io TV HEALOVTIKOV [GO®UATOV).
H Etoupia 0o gpapuocet 1o véo mpoétuvmo omd v 1In lavovapiov 2019 mov &ivar Kot 1 VTOYPEOTIKY
nuepounvia epappoyns. H Etapia Oa epappocet ty anlomompévn petdfaocn kot dgv Bo avampocaplocsovy
TO. TOGE TNG TTPOTNYOVLEVIG TTEPLOSOV KATE TNV apyIk1 vioBETNoN.
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Ot axolovbeg TpomOmOMOELS OV OVOUEVETOL VO £XOVV GNUOVTIKY EMOPOCT OTIG XPNUOTOOIKOVOUKEG
Kotaotdoeig g Etapiog, copemva pe v apyikn agtoddynon mov Paciletal oTig Tpéyovoes GuvONKeS.

EAAILXIT 23 “ABefotdtnra oyetikd pe tov xepiopd Oepdtov eopoloyiog elcodfpuotos” (spoapuroletol
OTIG ETNOLEG AOYIGTIKEG TTEPLOGOVE OV EEKvovV TV 1 petd v 1 lavovapiov 2019)

H Awpunvelo mopéyst emeEnNynoelc o¢ TPog TNV ovoyvoplon Kol ETLETPNON TOL TPEYOVIOS KOl
avoPoALOLEVOD POPOV EIGOONUATOG OTOV LILAPYEL aPeRAUOTNTO GYETIKA LE TNV QOPOAOYIKY OVILETMMION
kamowwv ototyeiov. To E.AAILXIT 23 éyel epappoyn e OAEC TIG TTVYES TNG AOYIGTIKOTOINGNG TOL (POPOV
€1000MHTOg OTOV VIAPYEL TETOW aPEPotOTNTO, CLUTEPIAAUPAVOUEVOL TOV (POPOAOYNTEOL KEPSOVS/CNLdG,
™G QPOPOrOYIKNG PAONG TOV TEPLOVCLOK®OY GCTOWXEIMV KOl VTOYPEDCEMY, TO (POPOAOYIKE KEPOT Kot
©OPOLOYIKEG CNILES KOl TOVG (POPOAOYIKOVS GUVTEAECTEC.

AIIXA 9 (Tpomomomioels) “AKIIONOTO APOOPNS GTOTANPOUNS HE KOTOPOA] OPVNTIKAG TOIVIG
€€06pMong” (epapuodletar oTig €TNOLEG AOYIOTIKES TTePlddOVE Tov Egktvovv v N petd v 1 lavovapiov
2019)

Ot TPOTOTOGEIS TAPEXOLY GTIS €TOUPiES TNV SLVATOTNTA, EPOGOV TANPOVV ik GLYKEKPYEVN GLUVONKT, Vo
EMYUETPOVV YPTLOTOOIKOVOLIKG oTOLYElD HE SKaimpo TPO®PNG OMOTANPOUNG Kol KOTOPOAN OpVNTIKNAG
mowvng e£0pAnong (negative compensation) 610 avandcPeEcTo KOGTOG 1 6TV €VA0YN a&lo HECH TV AOUTMV
GUVOMK®OV €160dNUATOV avti oty €0Aoyn a&io LEG® OTOTEAECUATOV.

AAII 28 (Tpomomomoeic) “MakponmpdOeopes cvoppetoyés o€ cvyyeveic Kol Kowompadies” (spappoletot
OTIG ETNOLEG AOYIGTIKEG TTEPLOGOVE OV EEKvouV TNV N petd v 1 lavovapiov 2019)

Ot tpomomom ol devkpvifovy OTL 0L OVTOTNTEG TPEMEL VO AOYIGTIKOTOIOUV TIG LOKPOTPOOESES GUUUETOYES
TOoVG o€ pio cLvyyevn etaipio N kowvompa&io - oTig omoieg dev epappoleton n péBodog g kabapng Béong - e
Béon to AITXA 9.

AAII 19 (Tpomomowjoeis) “Tpomomoinon mTPoypaRNOTOS, TEPLKOTN 1| OLOKOEVOVICROS” (epapuroleton 6Tig
€TNG1EG AOYI0TIKEG TTEPLOOOVG TTOV EgKvovy TV 1] petd v 1 lavovapiov 2019)

Ov tpomomomoel; kabopilovv tOvV TPOMO e TOV OmMOi0 Ol OVIOTNTEG TPEMEL v TPoodlopifovv Ta
ovvtaglodotikd €£0d0 0tav AapBavouv ympa odAlayEG o€ GLVTOEIOO00TIKG TPOYPAUIATE KOOOPIGUEVOY
TOPOYDV.

Emioieg Bertiooeig og AIIXA (Kvkhog 2015 — 2017) (spappolovral oTic €TNOLEG AOYIOTIKEG TEPLOSOVS TOV
Eexwvoov v M petd v 1 lavovapiov 2019)

Ot tpomtomom ol Tov Tapatifevron mapakdto neptiappdvovy aArayég oe téooepa AITXA.

AIIXA 3 “2vvevaoeig emiyeipoemv”

Ot Tpononocelg S1evkpvilovy TG pio OVIOTNTO ETAVAUETPE TO TOGOGTO TOV KOUTELYE TPOTYOLUEVMG GE LLia.
oo KOWOoU EAEYYOLEVT OPAGTNPIOTITA OTOV OTOKTH TOV EAEYYO TNG EMYEIPNONG AVTAG.

AIIXA 11 *Aro korvod ovupwvies”™

Ot pononomoelg dtevkpvilovv Tmg pio ovTOTNTO OV ETOVAUETPE TO TOGOGTO TOL KOTEIYE TPONYOLUEVOS GE
pio oo Kool eAeyyOLEVT SPAGTNPLOTNTA OTOV OTOKTH amd KOOV EAEYYO GTNV EMLYElpNON QLTY.

AAIT 12 “Dopot erooonuarog”

Ot tpomomomoelg S1evkpviCouy TG pio OVTOTNTO AOYIGTIKOTOLEL OAEG TIG EMATMGELS 6TO POPO EIGOONUATOS
Ao TANPOUEG LEPIGUATMOV LLE TOV {O10 TPOTO.

IAS 23 “Koorog daveiouod™

Ot tpomonooelg dtevkpvilovy Tmg pio ovtotTnTa YEWIleTol Mg HEPOG TOV YEVIKOD SUVEIGLOD OTOL0ONTOTE
Savelo avoANPONKe 01K Yo TNV OVATTLEN EVOG TEPLOVGLOKOV GTOLYEIOV OTAV TO GTOLYEID OVTO Elval £TOHO
Yo TN ¥p1oM TV omoia TpoopileTal 1 TV TMOANGY| TOV.
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Tponomonjoels 6to Evvororoyiké MMiaicro tov AIIXA
(epapudletat oTig €TNOLEG AOYIOTIKES TEPLOOOLS TOV apyilovv v 1 petd v 11 lavovapiov 2020)

To Evvoloroyikd IMhaicto moapabétel Tig Oepelmdelg £vvoleg g YPMNUOTOOIKOVOIKAG TAPOQOPNONG TOL
KkaBodnyovv 1o ZopPoviio Aebvov Aoyiotikdv [potimmv (IASB) oty avantuén tov AIIXA. Awwceorilet
ot 1o [Ipdtuma elvar gvvololoyikd cvvemn Kot OTL TapOUOlES GUVOAAAYEG avTiueToniloviol pe tov 1010
TPOTO, TOPEXOVIONG YPNOLES TANPOQOPIEG Yo €MEVOLTEC KOl GAAovG evdlupepopevovs. Emiong, to
Evvololoyikd IThaicio PBonba tic etanpieg omv avantuén AOYIOTIKGOV TOMTIK®V OTaV OgV 10%0EL KovEVo,
AIIXA og kamowa ocvykekpévn ocvvariayn. Emiong, Ponbd to evdiopepdueva pépn vo KOTOVONGOLY
kaAvtepa ta [Ipotuma. Ot tpononomoelg papprofovial 6Tig ETNOIEG AOYIOTIKEG TEPLOGOVG OV apyilovv v i
petd v In lavovapiov 2020, evd to XvpPodito Oa apyicel va ypnoonolel apécmg To avadempnévo
Evvolohoykd [Thaicto. Avtég o1 Tpomomonoelg dev £xovv vioBe el axoun and v EE.

AIIXA 3 (Tpomomoujosic) “Opiopog cuvEvmeng emxtyelpioemv”
(epappoletar oTig £TNO1EG LOYIOTIKEG TTEPLOOOVG TTOL EgKvouV TV 1 petd v 1 Tavovapiov 2020)

O véog opiopdg eotidlel oty évvola Tng amdd0oNg OGS EMYEIPNONG LE TN HOPPN TAPOYNS oyabdv Kot
VINPECIOV GTOVG TEAATEG 0€ avTifeomn Le ToV TPOoNYoVUEVO OPIGHO O 0moilog €otiole OTIC am0dOCELS e TN
HOPOYT| HEPIGUATMOV, YAUNAOTEPOV KOGTOVG 1] AAAOVL OTKOVOLIKOD 0QEAOVG GE emevOLTEG Ko Aoutd péprn. Ot
TPOTOTOMGELS dev Exovv vwoBetnOel axoun and v Evponaiki Evoon.

AAII 1 kon AAII 8 (Tpomomomoeic) “Opiopdg Tov 0V61M60VS”
(epappoletar oTig £TNO1EG LOYIOTIKEG TTEPLOSOVG TTOL EEKvovV TV 1 petd v 1 lavovapiov 2020)

Ot 1pomomomoel; amocanvifovy Tov OpIGHO TOL OVLOIOOOVS Kol TAMG MPEMEL VO, XPNCLULOTOLEITAL,
GUUTANPOVOVTIOG TOV OPIGHO pe 0dryiec ol omoieg mapéyoviav £€m¢ Tdpa o€ GAlo onueio tov AITXA.
EmimAéov, éxouv Peltiowbel ol devkpvicelg mov ovvodevovv Tov opiopd. TEAOG, Ol TPOTOTONGCELG
Stoparilovv 0TL 0 0pIoUAC TOL OVOLDdOVG ePapudletal e cuvéneta e OAa Ta AIIXA. Ot tportomomcelg dev
&yovv vioBetnBel axoun and v Evponaikn Evoon.

4. Enpovtikég AoYloTikéG apyés

O1 AOYIOTIKEG 0PYES TTOL AVOPEPOVTOL TOPOUKATO £YOVV EQUPLOGOEL e GUVETELR Y10 OAES TIG TEPIOOOVG TOV
avaPEPOVTOL o€ 0TEG TIg Xpnuoatoolkovopukég Kataotdoetc.

4.1 Eévo vopopa

Yovorhoy£ES Kol vToloTo

Ot cuvarrayég og E€va vopiopoTo LETATPETOVTAL 6TO VOUIoUa Agttovpyiag g Etarpiag, Bdoet Tov icoTipcdv
7OV 1GYVOLV KT TNV Nuepounvia g kdbe cuvarilayng. Képdn kot (npiég and cuvardloyLatikés Sapopég ot
0To1eC TPOKVATOLV OO TNV EEOPANGN TETOIMV GUVAALAYDV KOl GO TN LETATPOTN TV YPNHOTIKOV GTOLYEIOV
EVEPYNTIKOD KO VTOYPEDGEMV OV €lval 6€ EEVO VOLUGHO LLE TIG GUVOAALYLOTIKES IGOTIES TTOV 10OV KOTA
TNV NUEPOUNVIQ IGOAOYIGHOD, avayvepilovTal 6TV KOTAGTAoT) AOYOPLOGHOD OTOTEAEGUATOV.

I'gvikd, ot GLVOALOYUATIKES OLOQOPEG TTOV TPOKVITOVY OTO TNV UETATPOTN TMOV TAPAKAT®, ovayvopilovrol
otV Katdotaon Zvvolkol Eicodnuatoc:
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- Xpnuotoowkovopkd ototyeion dabéoiua wpog mOANGN (EKTOC amd TNV OMOUEI®ON TOLG, OTNV
TEPIMTMOOT KATA TNV 07Ol Ol CUVOALYUATIKEG O10popEéG HeTapEpovTol amd 10 Zuvolkd Eicoonpo
otv Katdotaon Aoyoplocpod ATOTEAEGUATOV).

- XpNUOTOOIKOVOUIKT VITOYPEMOT TPooptoueVT ®¢ avtioTdduion e Kabapng enévovong oe etoupio o€
&évo vopopa, oto Babpd émov 1 avticTtddion avT Eival AmTOTEAEGHOTIKY.

- Avtiotdfuon Topelok®v pomv 610 Babpd 6oV 1 AVTIGTAOUGT) 0T EIVOL OTOTELEGLLOTIKT.

4.2 Xpnpotoolkovopuikd péca

Ot moAtikég mov 1oyvovv 10 2017 meprypdpovtar o1ig Xpnportootkovopikéc Kataotaoelg g Etaipiog yio o
2017 ko etvon drbéoipeg oty 1otocerida ¢ Etapiag. Ot moAtikég mov mapovctdloviol 6Tny Tapovco
evotnta etvor avtég mov givar og 1oyd amd v 1 lavovapiov 2018. Ot petaforéc TG AOYIOTIKNG TOALTIKNG
AdY® ™G epappoyng Tov AIIXA 9 mapovoidlovrar 6t Enpeioon 5.

Xpnuatoowovoutkd péco eivor kabe ovuPoon mwov duovpyel TaVTOYPOVE EVO YPTHUATOOIKOVOUIKO
TEPLOVGLOKO OTOWXEIO YO 0L OLKOVOLIKT) OVTOTNTO KOl Lo XPNHOTOOWKOVOULKT) LTOYPEMON 1 éva
GUHUETOYIKO TITAO Y10 [itoL GAAT OLKOVOULKT) OVTOTNTA.

H Moywotikn) moMtik) Tov aQopd To TOPAY®YO YPNUATOOIKOVOULKA HECH TTEpLypdoetal Eexmplotd otV
onpeioon 4.3.

(0) ApyKY] GVOYVOPLGY] KOl UETOYEVESTEPY EMPETPNON TOV YPNUOTOOLKOVOUIKOV TEPLOVCLOKOV
oToLYEl®V

Ano v 1 Tavovapiov 2018, ta xpnUATOOIKOVOUIKE TEPIOVGLOKE GTOLYElN KATATAGGOVTOL, KOTA TNV 0Py KN
AVOYVOPLON, OC LETOYEVEGTEPQ EMUETPOVUEVE GTO OMOGPRECLEVO KOGTOC, 6TV €DA0YN a&lo HECH TOV AOIT®OV
CUVOMK®OV swoodnudtov 1 ommv  ebhoyn oéie péow tov amoterecpdtov. H  katdraén tov
YPNLOTOOIKOVOLK®DY TEPLOVGLOKMY OTOLEIMV KOTA TV opyKh avayvopion Paciletor otig cvpPoatikég
TOUEWOKEG POEG TMV YPNHOTOOIKOVOLUK®DV TEPLOVGLUKMY GTOLYEIMV KOl GTO EMLYEIPNUATIKO LOVTELO EVTOG TOV
07010V JKOTEYETOL TO YPNLOTOOTKOVOLIKO TEPLOVGLUKO GTOLYETD.

Me g&aipeon T amoutnoelg ond merdteg, n Etaipio apyikd amotipd £vo yp1LOTOOIKOVOLIKO TEPLOVGLOKO
otoyeio oty gvAoyn a&lo Tov GLV TO KOGTOG GUVOAAAYNG, OTNV TEPITTMOOT €VOG YPNUOTOOIKOVOUIKOD
TEPLOVGLOKOV GTOLYEIOV OV OEV AMOTIUATOL GTNV €VAOYN a&ilo HEC® TV AmOTEAEGUATOV. Ol OTAITNGEL O
TEAMATES 0Py omoTI®VTOL 6TV a&io cuvaAroyng Onmg opiletal and To AIIXA 15.

INo va ta&vounOel kol vo amotiundei évo YPMUOTOOIKOVOUIKO TEPIOVGLOKO GTOWEI0 OGTO OmMOcPecUEVO
KOGTOG N 6TV €0AOYN ol LEG® TOV AOWDV GUVOAK®OV EIGOIMNUATOV, TPETEL VO, SNULOVPYOVVTOL TOUELOKEG
POEG TTOV OAMOTEAOVV KOMOKAEIOTIKG TANPOUEC KEPOAONIOL Kol TOK®V» €Ml TOV aveEOQANTOL VTOAOITOV
kepaAaiov. H a&oidynon avty eivar yvoot og SPPI (“solely payments of principal and interest”) kptrpto
Ko yivetal o€ eninedo PEPOVMUEVOL YPTLLOTOOTKOVOLIKOD HEGOV.

Metd v apyikn ovayvopion, To YPTLUOTOOIKOVOUIKE TEPLOVGLOKA OTOYE KOTATACCOVIOL GE TPELS
KaTnyopiec:

® 0710 amoGPecéVO KOGTOG
e otV e0Aoyn aio LEG® TOV ATV GUVOMK®OV ELGOOTHLATMV
e otV evhoyn a&io LEGH TV OmoTELEGUATOV

Mo enévdvon oe ype®oTKOVS TITAOVG empeTpdtonr otnv €0Aoyn ofio HECH TOV AOIMAOV GLVOMK®OV

E1000MUATOV €6V TANPOVVTOL AUPOTEPES Ol aKkOlovbeg mpoimobicelg Kot dev yapaktnpiletor g oTolXEl0
EMUETPOVUEVO GTNV EVA0YN 00 LEGH TOV OMOTEAEGULATOV:
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e Jlatnpeitonl 610 TAOIG10 EVOG EMYEIPNUATIKOD LOVIEAOD TOV OTOIOL O GTOYOG EMITVYYAVETOL TOGO UE TNV
glompaén ovpPatiKOV TOUEWKOV po®dV OGO KOl HE TNV TOANGYN YPNLOTOOIKOVOLIK®OV TEPLOVCLOUKDV
otoyeimv, Kot

e Pdcel ToV GLUPBATIKOV OP®V TOL SETOVV TO YPTLOTOOIKOVOULKO TEPLOVCIOKO GTOLYEID, ONLovpyovVTOL
G€ GUYKEKPLUEVEG NUEPOUNVIEG TAUELNKES POEG TTOV GLVIGTUVTUL OTOKAEIGTIKG OE OTOTANPOUI KEQAANIOV
KoL TOKOV €Tl TOV 0veEOPANTOL VTOAOITOV KEPAANIOV.

Kotd mv oapyikn ovayvopion enévovong Ge€ GUUUETOYIKO TITAO TOv Ogv SIOKPOTEITOL Y10, EUTOPIKY
expetdAlevon, n Etapio umopetl avékkinta vo emhégel va mopovctdlel 6to. Aol GUVOAMKE €GO UOTO
petayevéotepes LETAPOAEG otV €0AOYT a&ia TG emévdvonc. AvT 1) ETAoYN YiveTot avd emévovon.

Olo To. YPNUOTOOIKOVOLIKE, TEPIOVGLOKE GTOLXEID (TANV TOV TOPOYOY®OV TOL SL0KPUTOVVIOL Y10 GKOTOVS
ovTIOTAOUIONG) TOV 0V KATOTAGGOVIOL MG EMYUETPOVUEVOE GTO OMOGPRECUEVO KOGTOG 1 otV evdoyn a&io
HEC® TOV AOUTOV GUVOMK®OV EGOOTUATMV, OTMG TEPLYPAPETAL TOPATAV®, EXUETPOVIOL 6TV 0A0YN o&io
péom tov arotelecpatov. Katd mv apykn avayvopion, n Etaipio propei va tpocsdiopicet apetdrinta £va
YPMHATOOIKOVOLIKO TEPIOVCIKO GTOLYEID MG EMYPUETPOVUEVO GTNV 0A0YT a&ilo HECH TOV ATOTEAEGUATOV EQV
He Tov TPOTO aVTO OMOAEIPEL 1] PEIOVEL OIOONTA oL AOYIOTIKY OVOVTIGTOLYIOL TOL dlopopeTikd Bo améppee
omé TNV EMPETPNCN TOV OTO OMOCPRECUEVO KOGTOC 1| otV €0Aoyn afla HECH TOV AOUMOV GUVOAK®OV
€1G0ONUATOV.

Ta ypnuotookovolkd meplovcslokd ototyeion To omoioe TAEIVOHOUVTOL OC OMOTILAOUEVE otV g0AoYT a&io
HEGM TV amoterecudTov avayvopilovtat apyikd oty vAoyn aéia pe ta k€pon N {uéc amd v amotipnon
aUTOV va avayvepifovial oty Katdotaon anotelecpudtov. To képdn kot ot {Nég Tov TPOKLATOLY OO TIg
petaPoréc omnv €0A0YN o&lol TOV YPNLOTOOTKOVOUIK®MY TEPIOVCIOKMY CTOWXEI®V TOV TOEWOLOVVIOL GTHV
gvAoyN a&lo HEow OmMOTEAEGUATOV, avayvmpiloviol 6TNV Kotdotaon amotelecudtov ot ypauu «Képdn /
(Inpiég) amd cLUUETOYES KAl AOTA YPTLATOOIKOVOLKA TEPLOVGLOKA GTOLYELD - ATOUEIDCEISY.

H Eroaipia dev d100étel meprovoiokd 6totyelo Tov vo amoTiovviotl 6 eVA0YN a&io HECH TOV OmoTEAEGUATOV
katd v 31 AekeuPpiov 2018.

Ta pNIOTOOIKOVOLIKE TEPLOVGLOKA GTOLXEID TTOV KOTOYMPOVVTAL GTO OMOGPREGUEVO KOGTOG, OMOTLUOVTOL
petayevéotepa facel T peBod0L ToL TpaypaTiKoy emitokiov (effective interest rate - EIR) ko vwokevton o€
éleyyo amopeiovong g a&iag tovg. Ta képdn kot ot {nuéc avayvopilovial 6To OmTOTEAEGHATO OTOV TO
mEPLOLGLOKO oToyEio TadeL va avoyvopiletal, TPOTOTOEITOL 1) ATOUEIDOVETAL.

I"o enevdvoELg Ol 0moieg dlampayaTEVOVTUL GE EVEPYO ayopd, 1 €0A0YN a&io vwoAdoyileTal pe Pacn Tig TYEG
TpooPopds ¢ ayopds. [ emevdvoelg ywo Tig omoieg dgv vmdpyel evepydg ayopd, 1 evioyn aia
TPOodopileTal HECH TEYVIKOV OMOTIUNONG, EKTOC €0V TO €VPOG TV O0PHOAOYIKMOV EKTIUNGEDV TNG ELAOYNG
a&lag eivol onpovtikd peyAo kot ot mOOVOTNTEG TV OGQOP®Y EKTIUACEMV OEV UmOopolV €OAOYO Vo
a&lohoynBovv, ondte dev EMTPEMETAL 1) OMOTIUNOT AVTOV TOV ENEVOVOEOY otV gvAoyn a&ic. H ayopd 7
TOANGT] YPTHOTOOTKOVOUIK®DY GTOXEI®MY OV OIOUTOVV TV TOPAS0oN TOV TEPLOVCIUK®Y GTOWXEI®V HECH O
éva ypovikd TAaiclo0 Tov TPOPAEMETAL OO KAVOVIGUO M Tapadoyn TG ayopas, avayvopiletol katd tnv
Nuepounvia StoKavoviopov (dnAadn TNV NUEPOUNVIN TTOV TO TEPIOVGLUKO GTOLXEIO HETAPEPETHL 1] TTOPASIdETOL
otv Etoupia).

(P) Amopci®on YPNULATOOIKOVOUIK®V TEPLOVGLEKAV GTOLYEI®V

H Eropio a&oroyel oe xdBe muepopnvio KaTdpTIong YPMHUOTOOIKOVOUIKAOV KOTOGTACEWV TO. OESOUEVO

avOPOPIKE HE TO KATd TOGOV 1 0&io. €VOG YPMNUATOOIKOVOUIKOD TEPLOVGLOKOV oTolyeiov 1N piog opddog
YPTLOTOOIKOVOLUK®DV TEPLOVCIAKMV GTOLYEIV ExEL amopelmbel mg akolobOmG:

H Etapio avayvopilel mpoPAEWELC Y10 avopEVOUEVES TIOTOTIKEG (NEG Omo:

® YPNUOTOOIKOVOUKE GTOLXEID EMUETPOVIEVO GTO AMOGPEGUEVO KOGTOG, KOt
o SUUPOTIKG TEPIOVGLOK( GTOLYELO.
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O poPréyelg INpidv omd eUTOPIKEG ATOUTHGELS KOl CUUPATIKG TEPLOVGIOKA CTOTYEIN EXUETPMVTOL TAVTO GE
éva mocd 160 mpog TIg avapevopeves mMoTOTKEG {nuiég kad' oAn t duwipkeln Cong g amaitnong. Ot
AVOUEVOLEVEC TIOTMTIKEG (e ko' OAn ™ dudprela (oNG TG omaitnong ival Ot OVOUEVOLEVEG TIGTOTIKEG
(uég mov amoppéovy amd OAa To yeyovoto mihavig abétnong kab' OAn v avopevopevn ddpketa {ong
EUTOPIKMV OTALTNCEDV KOl GUUPATIKMV TEPLOVGLOKDV GTOLYEIWDV.

H Etopio Oeswpel 011 €va ¥pnUOTOOIKOVOUIKO TEPLOVGLOKO oTolxeio  &ivol  eMGCEUAES OTOV O
avTicVUPoAAOEVOG Ogv glvatl mhavd vo eE0QANGEL OAOCYEPDG TIG TOTOTIKEG VTOYPEDGELS TOV, YWOPIG M
Etoupia va Aapetl pétpo 6mwg n pevotonoinon eEacparicewv (edv vpiotavot).

To péyioto dwotnpa mov e€etdletal KATé TNV EKTIUNGCT] TOV OVOUEVOUEVOV TIOTOTIKOV (NUIdV givar M
péyiotn cvpPartiky mepiodog katd tnv onoia | Etanpio éxel éxbeon oe motmTikd Kivduvo.

Emuétpnon avousvouevwv mortwtikav (nuicdv

Ot avapevopeveg mototikés (nuiég etvan o otabpiopévn Paoet mOBavoTNTOV EKTIUNON TOV TICTOTIKOV
Ouav. Ot motwTtikég (NUiég emUETpOVTAL G 1 Topovoa atio TG dtopopd HeTald TOV TAUEWK®Y PODV TOV
opeidovtar oty Etapio coppova pe ) ovpfoocn Kot TovV Tapelk®dv podv mov 1 Etapio avapéver vao
glonpatet. Ot avapevopeveg MoTOTIKES (NUIEG TPOEEOPAOVVTOL XPNGULOTOIDMVTOG TO TPAYHOATIKO EMTOKIO TOV
YPMUATOOTKOVOLIKOD TEPLOVGLOKOV GTOLXEIOV.

Xpnuorooikovouike. meplovoioxd oTOLYEL0 OTOUEIWUEVIS TILOTWTIKNG OCLOG

Xe kéBe nuepounvia avaeopds, n Etapio a&loloyel av o ¥pMUOTOOIKOVOLIK(G TEPIOVGLOKE GTOLXEID TOL
EMUETPOVTOL 6TO OMOGPECHEVO KOGTOG €lvol OmOUEI®UEVIC ToTOTIKNG a&iog. 'Eva ypnuoatootkovopikod
TEPLOVCLOKO oTowyelo eival omopeltopévng ToTeTIKNG agiag Otav £govv TPOKVLYEL €va 1| TEPIGCOTEP
yeyovoto mov &yovv  emINWEG OULVEMEIES YO TIG EKTIUMOUEVEG HEMAOVTIKEG TOUEIOKEG POEC TOL
YPMUATOOIKOVOLUIKOD TEPLOVGLOKOV GTOLXEIOV.

2116 evOeilelg amopeimong TV XPNUOTOOIKOVOLIK®V oTotyeimv meptlapfdvovtal ta akdiovbo TopatnpioiuLd
dedopéva:

KkaBvoTépnon 1 SLoKOTN TANPOUNG amd VOV OQEIAETY,

ovadtapOpmaon opeldeEVOL TocoV Le Opovg Tov N Etaipia dev Ba e&étale oe dapopetikn mepintwon,
evoei&elg 0Tt £vag opeléng Ba knpv&et Ttdyevon,

dvopeveig oAAayEG 0T0 KAOEGTOG TANPOUDY EVOG OQEINETT,

eEapavion evepyng ayopds yio Eva xpedypopo M

TOPOTNPNOU SEGOUEVOL TTOV VTOOEIKVOOLV UETPNGIUN UEIDMOT OTI OVOLUEVOUEVES TAUEIONKES POEG amd
£VaL YPNUATOOIKOVOUIKO GTOLYEID EVEPYNTIKOV.

ITapovoiaon g TpoOPAEYNS Yo OVOUEVOUEVEG TIOTOTIKEG CNUIEG OTNV KATAGTOGN YPNHOTOOTKOVOLIKNG
0éomng

Ot mpoPréyelg (NUIGG amd YPNLUOTOOIKOVOIKG TEPLOVGLOKE GTOUYElD EMUETPOVUEVO OTO OMOGPRECUEVO
KOGTOG 0POLPOHVTAL Ao TNV AKOBAPLETN AOYIOTIKY a&io TV TEPLOVGLUKMY GTOLXEI®V.

Ot {npiég amopelmwong Tov apopovV GE EUTOPIKES KOl AOUTEG OTOLTHOELS, CUUTEPTAAUPAVOUEVOY GUUPATIKOV
TMEPLOVGLOKADV GTOXEI®V, TaPOLGLALOVTOL EEYMPLOTH GTNV KOTAGTOOT OATOTEAECUATOV KOl AOITMV GUVOMK®OV
€1GOONUATOV.

(7) AToavayvepion YP1LATOOLKOVORULK®DV TEPLOVOLEKAV GTOLYEI®V

‘Eva. xpnHotookovopikd meplovctakd otowyeio (1 évo PEPOG €VOG YPTLOTOOIKOVOLUKOD TEPLOVGIAKOD
oTolElov N LEPOG L0 OUASOG TOPOUOLMV YPNHOUTOOIKOVOLUK®DV TEPLOVGLUKMY GTOLYEIMV) amoavayvmpileTot
otov:
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- TO OUKOUMLOTOL Y10 TNV EIGPOT TAUELNKOV TOPOV EXOVV EKTVEVGEL,

- 1n Etoupia dwanpel to dikaiopo oty €16pon TOUEWKDY pOodY amd TO GLYKEKPLUEVO TEPLOVGLOKO
otolyeio aALd €xel avaAdPel ToTOYPOVA TNV VTOYPEMOT VO TO KATUPAAAEL GE TPITOVE TANPOG YOPIG

ONUAVTIKT KoBvoTEPTON, VIO TN HOPPTN piog cOuPacng petafifaong,

- n Etopia €xer petafipdost to dikaiopo 16ponNg TAUEWKDOY PODY Ad TO GLYKEKPIUEVO TEPLOVGLOKO
otolyeio evd TapdAinia, gite (o) £xel petaPipdoet ovclaoTikd OAOVE TOVG KIVODVOUG KOl TO. OQEAN
omd avto gite (B) dev éxel peTaPiPdoel ovGLOGTIKA OAOVE TOVG KIVOUVOUG KOl TO OQEAT], OALA £)El
petafipacetl tov EAeyy0 TOL GLYKEKPYEVOL GTOLXEIOV.

Otav o n Etoipio petaPifalel to dSikoidpoto 16PONG TOUEWKOV po®V 0md £vo, TEPIOVOINKO OTOYKEI0 1)
ovvamntel ovuPoon petofifaong, alorloyel v EKtact KoTd TV omoio S10Tnpel TOVG KIVOUVOUG Kol T0, OPEAN
g KupodTNTag TOL TEPLOLTLaKoD otoryeiov. Otav n Etapila odte petafifaler ovte datnpel ovslooTiKd
OAOVG TOVG KIVOHVOVG KOl TO 0QEAT TV peTaPifacBévtog meplovciakon ototyeiov kat dtatnpel Tov ELeyyo Tov
GLYKEKPHEVOL oTOlYElOV, TOTE TO oTOXEl0 avayvopiletoan oto Babrd ™ cuveLOUEVNG CUUUETOYNG TNG
Etapiag 010 meplrovoiakd otoryeio avtd. Xy mepintoon ovty, n Etapia avayvepilel mopdiinio kot po
ouvoedepévn vmoypémon. To petofifacOév  meplovclokd otoryeio Kot 1) CUVOESEUEVI] LIOYPEWON
EMUETPOVTAL GE PAON TOL AVTAVOKAY TO, SIKOLOUATA KOl TIG 0EGUEDTELG IOV el dtnprioet 1 Etatpia.

H ocvveyilopevn ovppetoy] mov Aopfaver ™ poper g €yyvmong tov petoPifachiviog meplovoiokoh
ototyeiov avayvopiletor oy youniotepn a&io petashd e AoyoTikng a&iog Tov mTEPLOVCLaKoD GToLElOL Kot
TOV HEYIGTOV TOGOoL ToL ANeOévioc avtodrdyuatog mov 1 Etoipio Oo pmopovce va vroypewdel vo
EMOTPEYEL

ApyKr| avoryvaplom Kot LETAYEVEGTEPT] EMUETPNCT TOV YPTLLOTOOIKOVOUIKADV VITOYPEDCEDY

‘Olec 01 YPNUOTOOTKOVOUIKES VITOXPEDCELS OPYIKE OMOTILAOVIOL otV €0Aoyn o&lo tovg pelov 10 KOGTOG
GUVOALOYDV, GTNV TEPITTMON TOV OAVEIDV KO TOV TANPOTEDY VITOYPEDCEWMV.

(6) AToaVOYVOPLOY YPNIOTOOLKOVOULKADV VITOYPEDGCEWDY

Mo ¥pNILOTOOIKOVOULKY] DTTOXPEMON dloypAQeTOL OTaV 1) OEGUEVOT] MOV OAMOPPEEL GO THV VIOYXPEMON,
axvpdveral 1 ekmvéet. Otav pio VOIoTALEV YPNHATOOIKOVOULKT VIoypémon avtikadiotatal and pio GAAN
Ao TOV 1010 SUVELSTH OAAY LE OVGLOCTIKA SLOPOPETIKOVG OPOVE, 1| Ol OPOL HiOG VPIGTALUEVNG VTTOYPEMONS
TPOTOTOLOVVTOL GNUAVTIKG, OVTH M OVTOAANYN 1 TPOTOTOINGT OVIUETOTILETOL MG OTOOVAYVAPIOT] TNG
OPYLIKNG VTTOYPEWDOTNG KOl ovayvdplon piog véag voypéwons. H dwapopd otic avtictoryeg Aoyiotikég aéieg
avoyvepiletal 6TV KoTAoTAoN ATOTEAECUATMV.

(€) Zopyn@iopoc YPNUOTOOIKOVOULKAV UTULTIIGEDV KUl VITOYPEDCEDV

O1 PNOTOOIKOVOLUKES OTOITNOELS KOl VITOYXPEDTELS cupyneilovtatl Kat to Kabapd mocd amekoviletal oty
KOTAGTOON YPTLOTOOIKOVOLIKNG B¢ong novo 6tav 1 Etaupia £yet vopkd 1o dikaimpo ovtd kot tpotifetan va
Ta cupymeicel og kabopn faon peta&h Tovg 1 Vo ATOITGEL TO TEPLOVCIKO GTOTXELD KO VO S10KOVOVIGEL TV
vroypEmon TovTdYpova. To vopo dikaimpo dev Tpémel vo e£apTatatl amd HEALOVTIKA YEYOVOTO KOl TPENEL
vo pmopet vo ekterecbel katd ) ocuviOn Topein TOV EPYOCIOV Kol € TEPITTOON 0OETNONG, APEPEYYLOTNTOS
N TTOYELONG TNG ETOUPIAG 1) TOV AVTIGVUPOAAOUEVOV.

4.3 Tlopdymyo Kor AOYIGTIKY avTloTdOpIoNG

H Etoipio katéyel moplymyo ypMUOTOOIKOVOUIKG GTOUYELD. Yoo TNV OVTICTAOUION TOUEWK®Y POdY Kol
evAoyne oéioc. To mopdyoyo YpMUOTOOIKOVOMIKG oTotyeion mephapuPfdvouy cupPforoie  UEALOVTIIKNG
EKTANPOCNG TPOG KAALYT| TOV ¥PTLLOTOOKOVOLLKOD KIvOOVOL amd TV HETABOAT TNG YPNUATICTNPLOKNG TS
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KUPImg TOL FOAKOD Kol TOL CAOVIVIOD, KOOMG Kol TG 160TIHiag Evavtt EEVaV Vopopatev (Kupiwg Aoiapiov
HIIA 7} otepAivag).

Ta oamotelécpoto amd TG exkkabapiopéveg mPA&elg Oloyelptong Tov  YPNLOTOOIKOVOLKOD KLVOHVOL
KATOY®POVVTOL GTO OTOTEAEGILOTO, GTOV TPOYLLOTOTOOVVTAL (YPTUOTICTNPLOKA OTOTEAEGLOTO £l TPAEE®V OF
YOAKO, aAovUivio kat EEvo Voo ).

Ta mopdyoya, opyikd Kot petoyevéotepo, avayvapifovtar oty goioyn a&io Tovc. H pébodog avayvopiong
TOV KEPOOV Kot {NUIdV o TNV amoTipunon Toug eEapTatal amd To oV To Tpay®yo Tpocsdtopilovial og péca
avTioTddpiong evA0yNG a&iog 1 TOUEK®Y PODV

Ta moapdyoyo yopoxtmpilovior katd v mMuepopnvia cvvayng g ocvvoAroyng oamd v Etaploe og
avtiotabuioslg eite edAoyng aiog amaitnong, vroypémaong 1 déopevong (avtiotdbuion evioyng aiog), eite
TOAD TOOVAV TPOPAETOUEVOV CUVOALUYDV (OVTIOTAOLOT TUUELK®DY PODV).

H Etapio katoypdeet kotd v cOvoyn TV GUVOAALYOV THV GYE0N HETAED OTOXElOV ovTIoTAOoNG Kot
avtiotaduiouévov ototyelov Kabdg Kot TV oTpatnyikn OloyeipIoNng TOL GYETIKOD YPNUATOOIKOVOULKOD
Kwovvov. Katd tv cdvaym g ocoppacns Kot 6 cuveyn UETayEVESTEPT] PACT KATAYPAPETAL 1| EKTIUNON
GYETIKG LLE TNV VYNAT OTOTEAECUATIKOTNTO TG OVTIGTAOUIONG TOGO Yia TG avtiotaduioelg ebAoyng agiog 660
KoL ylo TIC ovTIoTaOUIcELS Topelokdy podvy. o aviiotdduon HEAOVTIIKNAG GUVOALAYNG TEKUNPLOVETAL M
TOOVOTNTO OLOKANPOONG TNG GUVOALYTG.

(o) AvtiotaOmen Evloyng Aiag

Ot petaforéc oty evloyn aéio TV Tapay®Y®V Tov Bempovvtal ovTIGTAOeT VA0YNG a&iog KaTaympovvTol
o0T0. omoTEAECHOTO OTMG Kot 01 UETOPOAES otV €OAoYN a&lo TV OVTICTOOGUEVOV GTOYEIMV Ol 0TolEg
amodidoviotl 6Tov Kivouvo mov avtictaduiletorl.

(B) AvtiotaOpion Tapsiok®v Poov

H anoteheopatikn avaroyio g petaforng oty edAoyn a&io TV Tapaydyov Tov Tpocdlopilovial og péca
avTioTdOpIong HeTaPOADY OTIG TOUEWNKEG poss, Kataympeital o Amobepatikd tov Idiov Keporaiov. To
képdog M M {nuio ™G U OmOTEAEGUOTIKNG avaAoyiog kKotoympeitor ota amoteléopato. To mocd mov
Kataympovvtol ¢ amofepotikd ota 1ot Kepdiaia, LeTa@épovtol 6To amoTeEAEGLLOTO GTIS TEPLOSOVS TOV TO
avtiotafpiopévo ototyeio emnpedletl Ta k€pdN M T Inpieg. LTig TEPMTOOELS AVTICTADIONG TPOPAETOLEVOV
UEALOVTIK®V GUVOAAOY®V, Ol OTMOIEC KOTOANYOLV GTNV OVAYyVOPLoT VO LN VOUIGLOTIKOD GTotygiov (1.
amoOepa) 1 vroypEmong, To kEPON N ot (nuiég mov giyav Kotoywpndei ota Tow Kepdiaio petapépoviol 1o
KOGTOG KTNOMG TOL TPOKVITOVTOG LT YPTHUATOOIKOVOUTKOD TEPLOVGLUKOD GTOYEIOV.

Otav éva péco avtiotabuiong Anyst | moleital, 1 0tov pio oyxéon aviotdduong dev ainpoi, TAéov, ta
KPLTNPLOL TNG OVTIGTOOOTIKNG AOYIGTIKNG, To pevpéve. ota oo Kepdioia képdn 1 {nuéc mopapévouy g
amofeATIKO Kol PLETOPEPOVTAL OTA OTOTEAEGIOTA, OTOV TO AVTICTOOGHEVO oTotyElo emmpedlel ta kEpon N
TG {Niég. Xty mepinTmon g avTIoTAOUIoNng oG TPOPAETOUEVNC LEAAOVTIKNG GUVOAAOYNG, M ool dgv
avopévetal mAéov va mpaypoatorondei, ta copevpéva oto 1ot Kepdiato k€pdn 1 (npég petapépoviat oto
OTOTEAEGLLOTOL.

4.4 Meroyké Kegpdraro

To petoykd KePAANIO AmOTEAEITAL OO KOWEG OVOLLOGTIKEG LETOYES Kot eppaviletal otnv kobapn 0éon. Ta
dpeca oyxetilopeva pe v avénomn tov petoykol kepaioiov g Etoipiog £€0da, apaipovvtal amd 1o mTpoidv
NG €K600MG KOl LEMVOLV 16OTOCA, TO, 1010, KEQAAOLO.
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Ta pepiopoto o€ KOWEG HETOYES avayvepilovTol 6oV LTOYPEWMOT 6TV TEPI0d0 OV £Y0oVV eyKpOel amd Tovg
HLETOYOVG.

To k66T0¢ KTNONG B3IV PETOYDV GUUTEPIAUUPOVOUEVOY TV S10pOpmV ££60MV, EUQUVILETUL APALPETIKA TOV
10iov ke@olaimv, £m¢ 0TOV o1 101Eg HeTOYEC TOVANO0VV 1 akVP®BOOHV. TNV TEPINTOON TOL Ol 1d01eC HETOYES
TwAnBoV 1| eravekdobovv, To Tipnpa Ba kataywpndel ansvbeiag oty Kabapr B€o.

4.5 Kripwo, 01k0mwedo Kot EE0TMONOG

(o) Avayvapion Kot empéTpnon

Ta yqmeda, ktipla kot €£OMAICUOG EMUETPOVVIOL GTO 10TOPIKO KOGTOG KTNONG MEIOV GLCCMPEVUEVEG
amocBEcelc Kot TVXOV CLGCOPEVUEVES ATOUEIDTELS. To 16TopKd KOGTOG TEpAapPdvel EEoda mov givat dueca
empeplopevo oty aio KTNOMG KOl €YKATAGTACG TOL TTayiov. XTo KOOTY ENioNg UTopel va TeptAappavovrol
kEPON/IMuiég kabaprg OEong mpoepydpevo omd HETPA AVTICTAOUIONG TAUELNKOV podV EEVOL GUVOAALYLOTOG
oyeti{opeva pe ayopéc mhylov E0TMGHOV.

Av onuavtiKd pépn o€ €va Taylo £xovv SPOPETIKES wPEMES Lmég, TOTE AOYIGTIKOTOLOUVTUL MG EEXMPLOTA
Tyl

Kotd v ndinon evoopotov moyiov, ot S10popég LETOED TOVL TIUAIATOG TOV AOUPBAVETAL KOl TG AOYIOTIKNG
toug aiog KoToy®povvtal ®¢ kEPON N (nuieg oto amoteAféopate Kot 6T0 KOVOUAL ‘Aowmd €coda
expetdAlevons’ M ‘Aowd €€oda expeTdirevons’ avdroyo pe v mepintwon. Otoav o1 Aoylotikég a&ieg twv
evoopoTov mayiov vrepPaivouv v avoktiown a&io tovg, N dapopd ((nud omopeinong) Kotoympeitot
dueca g ££odo oty Kotdotaon Zvuvoikod Eicodnpatog. .

(P) MetayevéoTepeg eMEVOVTIKEG OUTAVES

Metayevéotepeg SOmAVEG KOTAXOPOVVTIOL G €MAHENCT TV EVOOUOTOV Tayiov 1 avayvopilovtal og
Eexmplotd maylo, povo otav Besmpeitar mBavoOv TG Bo TPOKOWOUV UEAAOVTIKG OLKOVOUIKG OQEAT OTNV
Etapio kot vd v mpodndbeomn 611 10 KOGTOC TOVG pwopel va empeTpndei aglomiota.

(7) Amocpéoerg

Ta owdneda dev amocfévovtal. O amocPEcel; TV GAAOV GTOYEIMY TOV EVOMUATOV ToyimV vToloyilovTot
pe ) otabepn HEB0SO pe 160T00EG TNOEG EMPAPVVOELS GTO SIAGTNUA TNG OVOUEVOUEVNG OPEALUNG NG TOV
ototyeiov, £T61 MOTE va Slaypaei To KOGTOG TNV LIOAEUATIKY ToL a&ia. H avapevopevn omeéiun (on tov
otoyyelwv elvan og e€Ng:

- Kripua 20 —50 ¢t
- Mnyovipoto 10 - 40 &t
— Mnyavoroyikdg eEomhopdg 10— 15 ém
- Opyava gléyyov 10 —40 ¢t
- Avtokivnta 4-10£m
- Emmia kot Aowwdg sE0mMGHOG 2-10¢&m

Ot vorepatikég atleg Ko o1 weéMpeg Cwég Tov maylov avabewpodviol kol mpocapudlovrol o ke
nuepounvia ovviaéng g Katdotaong Xpnuatootkovoutkng ®@éong av avtd Bewpndel avoykaio.
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4.6 Avio mEPLOVOLOKE GTOVYELD
2mv katnyopio avt) 1 Etapio éxet evtaéet o dikoidpata opnyovikig okt aoiog Tov apopovy Lot
KoL AOELEC, KO TPOYPEULOTO AOYIGUIKOD.

Hapoywpnosig Kot SIKAIORATO PLOpNaVIKNS 1O10KTNGloG

Ot Topay®PNCELS KOl TO, SIKOUOUATO BLOUNYOVIKNG 010KTNGIl0G, GUUTEPAAUPAVOLY GHLOTO Kot GOELES TOV
€YOVV CLYKEKPIUEVN O1dpkela @eEMUNG (oNG KOl OTOTIHAVIOL 6TO KOGTOG KTNGE®S Helov amooPéoels. Ot
anocPécelc dlevepyovvror pe v otabepn péBodo xkotd v ddpkel ™G oeEAMUNG (oNMg Tov otolyEimv
avtdv 1 omoio Kvpaiveror 10-15 ypovia. ETic mepmT®GES TOL £YOVV avayvmplobel Gvia mEPLOVGLOKE
otoyelo pe adplotn Sbpkew @EEAUNG (ONG OVTO ETYUETPOVLVTOL GTO KOGTOG UEOV TNV GOPELUEVN
amopeimwon. To k66TOg VTOV TEPIAAUPAVEL, TO KOGTOGC TOV LEAETMV, TMV EPYUCTNPLOKADV SOKIU®Y KAODS Kot
TO KOGTOG OVOAWGIL®Y VAKOV.

Aoyiopikd tpoypappoto

Ot 6Gdeleg AOYIGHIKOD  OMOTYUMVTIOL OTO KOGTOG KTNOEMG WHEIOV GLOCOPEVUEVEG OTOCPECELS, LElov
OTOONTOTE GLOOWPEVUEVT] amopeiwon. Ot amocPécelg dievepyovvror pe Paon tn otabepn péBodo oto
dtaotnpa g oeEAMUNG {ong toug, n onoto Kupaivetot 3-5 ypdvia.

Aomdveg OV ATOLTOVVTOL Y10 TNV GLUVTHPNGN TOL AoYiGHKoD avayvepilovtal og ¢€oda otnv Kartdotoon
Zuvolkol E1600Matog 6To £T0¢ TOV TPOKVTTOVV.

4.7 Eagvdvcelg 6€ aKivito

Ot enevdhoelg oe akivnto aQopovv o€ OKOTEDD Kol KTiplo To, omoic. dgV 1010YPNCLOTOIOVVTOL Od TNV
Etapia. To okémeda €KTOTE OMOTIUMVTOL GTO KOGTOG UEWUEVO KOTA TUXOV OMOUEUDGES VM TO KTiplo
amocPévovtor pe otafepn pEBodo oe 100mocES £TNOlEG EMPAPVLVOEL; GTO SLICTNUO TNHG OVOUEVOUEVNG
oeéhMung {ong Tovg.

Ta képdn M (Nuég mov mpokvITOVY amd TNV SIBECT TOV EMEVOVTIKOV aKWVATOV (VIoAoylopeve mg M
dwpopd peta&L Tov Kabapng swopong amd N ddbeon Kot G AoywoTikng afiog Tov oTolyeiov TOL
gvepynTikov) ovayvopilovtol 6ta oamoTeAécHato Katd v tepiodo g 61dbeong.

4.8 AmoBépata

Ta amobépata aroTdvTol oty pikpotepn atio peta&d g aglag KToEMS TOVG 1] KOGTOLS TUPOYOYNG TOVG
Kot ¢ kaBapng pevotomomoiung oiag tovg. H o&la kthcewg tov ayopacHiviov oamobepdtov
npocdlopiletor pe v puEBodo tov pécov €mMolov otafkov KdoTovg kot mephapPdvel dha to ££0da oL
TPOYLLOTOTOMONKAY Yo TV odOKTNON TOVG KoL TN LETOPOPE TOVC.

To k66T0C MOPOYOYNG TV TapayduevmY amobepdtov meptlapfdvet exiong Kot o yevikd Brounyovikd £oda
OV AVAAOYOVV VIO KOVOVIKEG GUVONKEG TOPAYWYIKNG AEITOLPYING.

H kaBapn pevotomomoyn aéio tov arobepdtov Bempeital 1 EKTIHOUEVN T TOANCNG OVTOV KAT®O OTo
KOVOVIKEG GUVONKES EMYEIPTLLOTIKNG OpOGTNPIOTNTOG HEIOV T EKTILMUEVO EE000 TOANGEWV.

4.9 Amopeicon pun-ypnEoTOOKOVOUIK®OV GTOL(ELOV

Mo ta pn-ypnuotootkovopkd ototyeion evepyntikov pe e€aipeon, to amobépata kot v ovaforlopevn
@opoAoylKn amoaitnon, n oflo oamopeimong efetdletonr oe KAbBe muepounvio KAEGIHOTOS Yo TLYOV
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aropelnoels. H vrepoa&io e&etaletar vroypewtikd kabe ypovo yia amopeinon. Ta weprovslokd ototyeio mov
€xouv anpocdoplotn oeEAun {on dev anosPévovtal aAld vdkewTol o€ EAeyyo amopeimong etnoimg Kot
OTaV KATOL0 YEYOVOTO KATAGEIKVOOUV OTL 1] AOYIGTIKN a&io Lmopel vor unv eivot avoKTHGLU.

To avaKTAoO TOGH TOV TEPLOVGLUKOD GTOLXEIOL T} LOVADOG TOUELNKMY POMV VoL TO LEYOADTEPO LETOED TNG
a&iog xpnong tov Kot g evAoyNg a&iog Tov peiov Toyov K6 TOANONG Tov. H adio yprong PBoaciletol otig
OVOUEVOLEVEG LEAALOVTIKEG TAUELOKEG POEC TPOeEoPANEVEG OTNV TOpovGa a&io TOVS, XPNOLUOTOIOVTOS £V
TPOeLOPANTIKO EMITOKIO TPO POPOV TOV OVTOVOAKAL TIG TPEYOVGES AYOPOieg EKTIUNGELG Yo TNV XPpovikh a&ia
TOV YPNUOTOG KO TOV KIVOUVO TTOV GULVOLETOL GUEGO LE TO TEPLOVGLOKO GTOLEID 1 TN LOVAOO TOUELKDV
poMV.

Amopeimon avoyvopiletor v ot Aoyotikég a&leg vmepPaivovv 10 EKTIUOUEVO OVOKTAOWMO Toco. H
arnopeioon avayvopiletoan oty Koatdotaon Aoyopracpod Anoterecpdtov. H amopeimon g vaepa&iog dev
avtiotpépetat. H {npio amopeiowong avtiloyiletar emoavagépovtag T AOYoTIK o0&l TOV TEPLOVGLUKOD
oTolXElov OTO OVOKTAGUO TOGO TOV OTNV £KTOCN TOoL aLTO dev vmepPaivel T Aoylotikn adio Tov
TEPLOLGLOKOV GTOKEIOL (KoBapn amd amooPécelg) mov Oo eiye mpocsdiopiotel av dev elye katoywpndel n

{nuio amopeimonc.

4.10 ITapoyés 610 TPOSMOTIKG
(o) Bpoyvapo0eopeg mapoyéc

Ot BpoyvmpdBecieg TapoyEg TPOG TO TPOSONIKO GE YPNUO Kol o€ €id0g Kataympovvtal o¢ £5000 OTOV
kobiotavror dovigvpéves. Avayvopiletonr VToYPE®ON Y10 TO TOGH TOV aVAUEVETOL Vo TANPOEl ¢ emidopa
GTO TPOGMNIKO KOl To SIEVOVVTIKA GTEAEYN €POGOV VTLAPYEL VOUIKT 1| CUUPATIKY VITOXPEWON VO TANPOET
avTd TO TOGO MG OMOTELECUO TMV VANPECIOV TOV LVILOAANAOV KOlL EPOGOV 1) VIOYPEWGCN CLTH WITOPEL Vol
emetpnOei a&omora.

(P) Hpoypappoto KaOOPLoPEVOY EIGPOPOV

Ta mpoypappato kaBoplopEveV el6QOpPOV gival TPOYPAUUATO YL TV TEPI0d0 HETA T ANEN epyociag Tov
VTOAAMAOL Katd To omoio n Etatpia minpodvel éva Kabopiopévo mocd ce €va Tpito VOUKO TPOGMTO YmPig
AN voypEwaon. O1 VTOYPEDTELS Y10 ELGPOPES GE TPOYPALLATO KABOPIGUEVOV ELGPOPDOV KATUXDPOVVTOL MOG
£€£000 0T0 AMOTELEGLOTO. KOTA TO YPpOVO TOV OPEIAOVTAL.

(7) Mpoypappota KaBopopuévov Tapoydv

H vroypéwon yio ta wpoypdupote kabopiopévav mopoydv eivor 1 tapovca a&ion TS HEAAOVTIKNG TAPOYNG
YOl TIC VTN PEGIEC TOV TPOCPEPHNKOV GTNV TPEYOVLGA 1] TPOTYOVUEVEG TEPLOSOVG, Heiov TV edAoyn aio TV
TUYOV TEPLOVCIUKMV GTOLYEIWV TOV TPOYPEUUATOGS.

O vroloyiopdc g kabopiopévng mopoyng yivetor emoing omd aveEdpInTo CVOAOYIOTH HE TN XPNON TNG
pnebodov ¢ TpoPefAnuévng motwTikng povadag (“projected unit credit method”).

Ot petaforéc MmOV TPOKVMTOLV GTNV VIOYPEMOY] YO TO TPOYPAUUOTO KOOOPIGHEVOV TapOoXdV, TOL
ATOTEAOVVTOL KUPIWG amd To avoAoyloTiKa kéEPOM ko (nuieg, Kataywpovvior dueco omv Koartdotoon
Yuvoakod Eicodnpatoc. To emtokio mpoeLdPANCNG TOL YPNOLUOTOIEITOL OPOPE OHOAOYO YOUNAOD
TOTOTIKOD Kvdvvov. Tokot kot dAro £€0da mov oyetilovTotl [e To TPOYPAULATE KAOOPIGUEVOV TOpOYdY
avayvopilovtol 6To AmToTEAEGUATO.

Otav ot Tapoyég evOg mPoypAapLaTog LetafAnBoiv 1 10 Tpoypapio cuppikveobel, 1 petafoir] mov cuvdietal
pe 1o k60TOC mMpobmmpesiog N T0 KEPSOg / Nuid amd TV GuPPIKVOGCT TOL KOTOYMPEITOL GUECOH OTO
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arotedéspoto. H Etapio avayvopilel kEpdn kot (npiég omd v T0KTOTOINOoT VO TPOYPELLOTOG OTOV VTN
mpoypotonowmfet.

(0) Mapoyés TePPOTIGNROD TNGS UTACYOANONG

Ol TopoyEG TEPUATIOUOV TNG OmMAGYOANCNG TANp@vVovtal Otav ot gpyalduevol omoywpodv mpwv Tnv
nuepounvia. ocvvtaglodomoews. H Etopio xotoywpel avtég tig mopoyéc Otav decuevetal, gite Otov
TeppoTilel TV amacyOANon VITOPXOVTIOV EPYOLOMEVMOV GOUP®VO IE EVO AETTOUEPEG TPOYPOLLLO Y10l TO OTTO10
dev vmapyel MBavOTNTA AMOGVPONG, €ITE OTOV TPOCPEPEL OVTEG TIG TAPOYES OC KivnTpo Yo eBehovacio
amoyopnon. [Hapoyéc teppotiopod g anacyoAnong mov oegilovral 12 ufiveg HeTd TV nuepoUnvio. Tov
1G0AOYIGHOV  TPOEEOPAOVVTAL. 2TV  TEPIMTOON TEPUOTIGHOV  OmMAGYOANONG 7OV  VLRAPYEL  OOLVOLLIO
TPOGOI0PIGHOY TV gpyalopévev Tov Bo KAVOUV PO GUTAV TOV TUPOY®Y, OV YIVETAL AOYIOTIKOTOINON
ALY YVOGTOTOINGT OVTOV MG EVOEYOLEVT VTOYPEMOT).

4.11 ITpoPréyerg

IpoPréweic avayvopilovtor 6tav 1 Etopla €et mopovoeg VOUIKEG 1 TEKUOLPOUEVES VOYPEMCELS MG
AmOTEAEG L0 TOPELBOVT®V YEYOVOT®Y, €ival OOV 1 eKKOOAPIoT TOVG LECH EKPODY TOP®V KOl 1| EKTIUNOT
oV oKpods mocov NG vmoyxpémong pmopei v mpaypotomoinbei pe aélomiotio. Ov mpoPAdyelg
EMOKOTOVVTOL KATG TV Muepounvia ovvtaéng kdbe 16oloyiopod Kot Tposopprolovial TPOKEWEVOL Vo
avtovokAovv v mapovoo o&ion g damdvng mov avouéveror vo oamaitnOsl yuoo T devbétnon g
vroypémons. Ot evOeYOUEVEG VTOYPEDMCELG OEV OV YVOPILOVTOL GTIG YPNUATOOIKOVOULKES KATAGTAGES OAAG
YVOGTOTOOVVTOL, €KTOG av 1 mhovotnTa €Kpong moOpwv ivar gddytotn. Ot evogyOUEVEG OTTALTNCELS gV
avayvopilovTol 6TiG YPMNHUATOOIKOVOUIKES KOTAGTAGELS OAAG YVOGTOTOOUVTOL EPOGOV 1| EIGPON OTKOVOLIK®V
0peL®V givor mhovn.

[TpoPreym yuoo avadidpOpmon avoyvopiletar o6tav 1 Etaipio €xst gykpivel évo ovaAvTiKO TPOYPOLLLYL
avadldpOpmong kot 1 ovadtipOpmaon €xel oM Eekvioet 1 avakowvmOnke dnpocinwg. MeAAOVTIKA Aettovpyikd
K601 0ev avayvopiloviot Yo dnpovpyio TpoPAeync.

4.12’Ecoda.
H Etaipia avayvopilet é60da amd tig axdAovdeg Kopleg katnyopiec:
- TloMoeig tpoidvtwv
- Evepyewoxd épya, ta omoia apopovv £pya vVYMANRG teXVOLOYing Kupimg vToBaldooiwv KaAmdimv Kot
CLOTNUATOV KoAmSiov "pe 1o KAEWl oto xépl" (Turnkey) yio peta@opd Kot dtovopun evépyelag M
dedOUEV@V.
- Toapoyn vanpeciodv
- 'Ecoda uebopdtov

Ta é00d0 empeTp@vton pe Pdon to tipnpo mov £xet opiobel ot cvppacn e Tov TEAdT Kot e&opodvTot To
ToGA mov glompatrovtal Yo Aoyoplaopd tpitwv. H Etapla avoayvopilelt 1o €00da dtav HETOQEPETOL O
€LEYY0G EVOG TPOTOVTOG N LLLOG VINPECING GTOV TEAATN.

To tiunpa pmopel va S10pEPEL AOY®M EUTOPIKOV EKTTOCENDYV, EKTTOGE®V AOY® TLipov, EMGTPOPOV 1 GAA®DV
TOPOUOIOV OVTIKELEVOY. AvOloyo He TO €100¢ Tov HeTaPANTOD TWNHOTOG YPNOUYOTOLEITOL Kot 1 7O
KATAAANAN pnéBodog péETpnong avtol. ZTig TEPIocdTEPES MEPMTOGELS, 1| Etatpia ypnoiponotet tv pébodo tov
«mBovotepov Tocov» (LEBodog “most likely amount™) Tpokelpévon va VITOAOYIGEL KOl VO OlPOLPETEL TO TTOGO
aVTOV TOV HETAPANTOD TWANHATOS, avayvopilovtag o povadikd mbavdtepo moco amnd Eva g0pog mBovov
OTOTEAEGLATOV.
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IoMoseig Tpoidvrov
H Ertaipio movAder kadddio 16300¢, KOAM®O TNAETIKOWVOVIDV, GUPLOTO YOAKOD Kol GAOVUIVIOL KOl TPAOTEG
VAEG.

INo t1ic ToAnoelg Tpoidvtwv, 10 £6000 avayvmpiletal TNV ¥poVIK) oTyun katd v omoio petafipdleTon o
€LeYY0G €Ml TV TPOIOVTIWV TOL TOAHONKOV.

H ypovikr| otiyur g petafifacng tov ehéyyxov, eivor cuvibog otav ta ayabd &xovv amootaAel otnv
tomobecio Tov MEAAT, eKTOC av opileTarl dPOPETIKA G6TOVG OPOLS TN oVuPacns. Ot dpot Tov JETOVV TIC
cupPdoeig pe Toug meAdteg sivat GVUIPVOL Le Tovg debveig epmopicods 6povg (Incoterms).

To €c000 TipolOYEiTON ElTE TAVTOHYPOVA LE TNV OVAYVAOPIOT| EITE EVTOG GUVIOUOL YPOVIKOD O10.GTIATOG Ao
v avayvopion ovtov. Araitnon avayvopiletor 0tav o éleyyoc petafipactel otov mehdrn, kabmg etvor n
YPOVIKN OTUyUn eKeivn KaTd TNV omoia To dikaiopa elompaéng Tov TIUALOTOS KabioTatol TAEOV AVeEL OpwV.

Evepysroka épya
H Etoupio mopdyet Kot movddel e£0ToKEVUEVO TPOTOVTO GE TEAGTEG Y10L EVEPYELNKA £PYOL.

EmumpocOeta, 1 Etaipio mopdyet kot movddel cuothpota KaAwndiov "pe 1o kKAedi oto xéptl" (turnkey), Snioadn
TopEYEL Kol £YKOOIGTE OLOKANP®UEVO CLGTHLOTO KOAMITWV.

ZOUPOVO LE TOVS OPOVG TOV GVUPACEDV Kol AOY® Tov VYNA0D Pabod eEatopikevong, To TPoldvTa avTd dev
£€YOVV EVOAAOKTIKT XPpNoT KOODG TaPAyovToL GCOLPOVA LE TIC TPOSLOYPOQES TV TEAUTMV, Kol OC EK TOVTOV
veioTatol eKTEAEOTO SIKAIOUO TANPOUNG EVOVTL TNG EKTEAEOTG TTOV £XEL OAOKANPWOEL péypt T dedopévn
nuepounvia, av n ovppoon teppotiotel omd Tov MEAATN N amd GAAO UEPOG Yo AOYOVS EKTOG Oamd TNV
advvapio e Etapiog va ektedéoet ta cuppovndévea.

"o toug Tapamdve Adyovs, To £6000 amd TETol £pya ovaryvapiloviotl 6Tadlokd [e TV Thpodo Tov ¥povov.

To tig ovpPotkég vrnoypedoelg (performance obligations) mwov &yovv avoyvoplotel, ypnolponoleital n
KATOAANAOTEPN HEOBOBOG Yio. TNV PETPN O TG TPoOdov. Ot HEBodoL TOL ¥PNGILOTOLOVVTOL Eival Ot aKOAOVOES:

Mo ovpPatikéc vroypedoels mov oyetilovtal pe TV Tapaymyn eSOTOUIKELHEVOVY TPOidVTOVY, ot péfodot
pétpnong g mpoddov Pacifovral oTov ¥povo Topay®yng mov £xel mopéAbel, dnA. otov Adyo petad Tov
TPOYLOTIKOD ¥pOVOL Tov €xel damavnOel yio TV Tapoywyn TPOS TOV GLVOAKO ¥POVO TOPOYMYNG TOV EXEL
npovmoroyiotel. H nébodog avtn ypnoiponoteiton yio vroPpoylo KaAddlo oe peydio cuveyn UIkn, kabmg n
TOPUYOY] TETOLV TPOIOVTOV Slapkel GUVNOMG Yol Lol CNUOVTIKE YPOVIKN TEPIOd0 Kot ®¢ €K TOVTOL, Ot
GYETIKEG CUUPATIKEG VITOYPEDGELS IKAVOTOLOVVTOL KAODE TEPVAEL O XPOVOG TAPAYDYNG.

T v edon g eykatdotaong o€ £pya "pe to kAWl oto ¥épt" (turnkey) tov KAASOL TOV KAA®SI®Y, N
pnébodog pétpnong mpoddov PacileTor 0To AMOTEAEGHOTO TOL EMLTVYXAVOVTIOL 1| GTO OPOCT|LO. TOV £YOVV
emtevybei, pe Paon Eekdbapa opiopéva TEYVIKA 0pdCTLA, OTTMG 1 LETAPOPE 1] TO LETPO TOV KOAMSIIOV TOV
&yovv eykatactadel. Otov ypnoiomolovvtol to opoéonue ®¢ HEB0dOC HETPNONG TNG TPOOSOV, OLTE TO
opoonpa ometkoviCovv ToTd TV amddoon).

H Awiknon 0Oeopel 61t o1 pébodot avtol givar katdAAnieg petpnoelg g mpoddov oty Katevbuven g
TANPOVG TKOVOTOINGNG TOV CLUPATIKOV VTOYPEDGE®V GVUP®VH e To ATTXA 15.

O yp6vog avayvdpiong tov £o660V, Ol TUYOAOYNGES KOl Ol EIGTMPAEELS WLETPNTOV, KOTOANYOLV CF
TILOAOYNUEVES OMOLTAGELS, N TILOAOYNUEVES OMAUTHGELS (OTOTNOELS OO CUUPACELS e TEAGTEC) KOl GF
TPOKATOPOAEG TEAATMOV (VTOYPEDOES 0md cLUPaoelg pe meAdteg). Ol amOITACES Kol Ol VITOYPEMGELS O
ovuPacelc pe meldteg mapovoidlovion otnv Kotdotaon Xpnuotoowovoukng ®Eong oTic YPOoUpES
"Anoutioelg amd Zopupacelg pe merdreg”" kot "Ymoypemoelg and oupdoeig pe mehdtec" avriotoyo. o ta
TPOTOVTOL KOl TI LANPECIEG TO £0000 TOV OMoi®V avoyvopiletal pe TV TEPOd0 TOL ¥POVOL, TO TOGH
TILOAOYOVVTOL [E TV TPOOSO TOV EPYUCIOV GOLPMVO LLE TOVG GUUPOVI|LEVOVG OpOLE TG oOUPaong, eite pe
v enitevén cVUPBOTIKGOV 0POCUWY, EITE e TNV TEMKN TOPEdooN Kot amodoyn TV TapuydEéviov ayaddv.

39



FULGORALE. FULGOR A.E.

EAAHNIKH BIOMHXANIA KAAQAIQN EANHNIKH BIOMHXANIA KAADAION

2HMEIQED ETT TON XPHMATOOIKONOMIKON KATAXTAXEQN TH2 31 AEKEMBPIOY 2018

evikd, n Tiwoddynon Aapfdvel ydpao PETE TNV AvOyvOPLG TOV €GOS0V Yo EE0TOUIKEVHEVO TPOTOVTO KO
VINPECIEG TOL EKTELOVVTOL KATO TNV WAPOS0 TOV ¥POVOL Kot ONUOVPYEl OMOITNOEL, Ond GUUPACEIS pe
nmeldtec. Evrovtolg, 6tav Aappdvoviol Tpokataforéc amd TELATEG TPV TNV OVOYVOPLoT TOV £6000V, TOTE
avayvepifovtatl vToYpeMGELS Omd GLUPACELS [IE TEAGTEG.

Otoav M mepiodog mov pecorafei peta&d e avayvapiong Tov €660V Kol TG TANPOUNAS PAGEL OPOGTLLOV
(milestone) etvor pkpOTEPT TOVL €VOC £€TOVG, TOTE Oev Bempeitor OTL VPICTOTOL GNUOVIIKO GLGTOTIKO
YPNLOTOSOTNONG OTIS GUUPACELS EVEPYELUKDV EPYWOV LLE TEANTEG.

Mapoyn vanpecrOv

H Etopio avayvopilel to €60d0 amd TV TOpoy ] VINPECIOV OVOAOYIKE HE TO GTASI0 OAOKANP®ONG TNG
GUVOALOYNG KATA TNV NUepounvia avaeopds. To otddio ohoKApwong eKTIdtoL pe fdon Tig embempnuéveg
exteheobeioeg epyaoiec.

Ovvmnpecieg mov mapéyet | Etaupio oyetiCovior kupiog pe to Tpoidvia Tov TmAovV o1 BuyaTpikés .

Av M TANpOUN TOV VINPESIOV deV gival AnEmpdbecun yio Tov mEAGTN LEYPL Vo oOAokANpmOEL 1 TapOYN TOVG,
avayvopiletol avtiotoyn anaitnon ond cuUPAcElS pe TEAATEG Y10, TNV TEPT0O0 KATA TNV OTOi0 TOPEXOVTOL Ol
VINPEGIES OVTES KOL 1) OTTOT0L OVTIKATOTTPILEL TO STKOAMMLO Yol ALpoPT] Yo TIG VN PEGIES TOV ExovV mapacyedet
puéypt exetvn v nuepounvia. Ot anoutioelg and cvuPdocelg e meddteg topovsidlovral oty Kotdotoon
XpMuoTootkovopukng @éong otig ypoupés "Arattnogig ond Zoppdoeic pe merdteg".

Kéotn copfaoemv

H Etapio avayvepilel ta mpdcodeto k6GTN TOL TPOKVTTOVY OO TV GOVAYT GUUPACE®V He TEAATES KOOMG
KO TO. KOGTN OV OMLovpyovvToL oo TNV EKTEAECT] TOV GUUPAGEWV e TEAATEG TO. omoia oyeTilovtal dpeca
pe v ovuPaon og ameitnon, ov o kOoTn avutd extipdtor 6t o avaktnOovv, Kol o KoToypleel otV
ypappn «Koéotn cvoppdocmv pe merdtegy oty Katdotoon Xpnuotootkovopukng ®éong. Ipdcbeta kéot Yo
™V ovvayn cupPaceny eivol ekeiva Ta KOGTN TOL TPOKVTTOLV OO TNV cvVOYN cOUPACNG LE KATOLOV
TEAATT Kot To omoio dev O eiyav mpokvwel av 1 cOuPac dev eiye cuvaEOEL.

Ta €£0d0 extéleons TG oVUPAONG KEPAANLOTOLOVVTAL HOVO OTOV dNUIOVPYOVV N EVIGYDOLV TOLS TOPOLG
ekelvoug mov Ba ypnowomomBodv Yy TV KOVOTOINGT T®V GUUPATIKOV VTOYPEDCEMY EKTEAEGNG GTO
UEAAOV.

Ta meprovoilakd otoryeior Tov TPokHNTOLY aMd Ta KOGTN cLUPAcemV anocPévovtat pe v otabepr| pébodo
KOTO T SLAPKELN oG TEPLOSOV LEe BACT TNV EKTILOUEVT ddpKela TG cOUPaoNS ) pe BAon v avaioyio Tov
€6000V OV EYEL AVOYVOPLOTEL KOTA TNV EKTEAEST TNG OYETIKNG COUPACNG.

[Mpdéoheta kOGN Yoo v cvvoymn cvpPdcemv avayvopilovior ®g 5000 O6TAV TPOKVATOLV oV 1| TEPIOSOG
amOGRECNC TOV UMALTHCEMV EIVOL LUKPOTEPN 1] {01 TOV EVOG £TOVC.

"E6000 06 TOKOVG

Ta €00da amd ToKovg avayvopilovtatl BAcEL XpoVIKNG avaAoYiog Kot LE T ¥PNOT) TOV TPUYUATIKOD EMLTOKIOV.
Otov Vdpyel OmOUEI®OT TOV ATUITNOE®Y, N AOYIOTIKT a&iol QVTOV HEIDVETAL GTO AVOKTNGLULO TOGO TOVG TO
omoio etvon 1 Tapodoa a&io TOV OVOUEVOUEV®OV HEALOVTIIKOV TAUEINKOV POV TPOEEOQANUEVOV LIE TO OPYIKO
TPOYUOTIKO EMITOK10. XN oLVEXEW Aoyilovtor tokol pe TO 1010 emtoKlo €mi NG OMOUEI®UEVNG (VEOG
AoyloTIKNG) a&lag.

4.13 Emyopnynoeig
Emyyopriynon eivor m evioyvorn mov mapéyetor and to Kpdrtog pe m popon petafifoong mdépov coe pio
emyeipnon, o€ avtamddoon Tov OTL aVTH £XEL TNPNOEL | TPOKEITOL VO TNPNOCEL OPICUEVOVG TOPOVS TOL
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oyetilovtal pe 1 Aettovpyio g, Agv mepthapfdvovtol otnv Evvolo oVt Ol KPOTIKEG EVIGYVGELS TOV AOY®
NG LOPPNG TOVG, dev gival EMOEKTIKES AMOTIUNONG, KOOMG Kol 01 GUVOAAOYEG e TO ANUOGLO Ylol TIG OTOTEG
dev gival Suvatog o day®PIoUOS amd TiG GLVHBELG GVVOALAYES TG EMLYEIpNONG.

H Ertaipio avoayvopilel Tig KpaTIKEG EMLYOPNYNOELS Ol OTOIEG 1KAVOTOI0VV 0fpoloTiKad To. €ENG KpiThpLo: o)
VIapyEL Tekpapdevn PePatotnta 6TL N emyeipnon €xel SVUHOPPOEL 1| TPOKELTAL VO COULOPE®OEL [Le TOVG
Opovg NG emyopnynong kKot B) to mwocd NG emyopnynong €xel ewompoybel | mbavoroysitar Ot Bal
glompaydei. Katoywpodvtar otnv gddoyn aio Kot avoyvopiloviol Pe TPOTO GUGTNUOTIKO GTO 6000, LE
Bdion v apyN TOL GLCKETIGHOD TV ETLYOPNYGEMV LE TO AVTIGTOLYO KOGTN TOL OO0 ETLYOPTYOVV.

Ol emopnynoel; mov 0QeopodY GE OTOLElDl TOV &VEPYNTIKOL TePAapPdvovial oTLg HakpompdOesieg
VIoYPEMOE; WG «Emyopnynoeig»y kot avayvopilovior cuotnuotikd kot opforoyikd ota €600 KoTd N
duapketo g meéung Long Tov Taryiov ototyeiov Tov evepyNTIKOD.

4.14 MicO®osrg

Ot poBdoelg otoyyeiov 6mov 1 Etapio dtoetnpel ovst@dmdg 6A0VG TOLG KIvOOVOUG Kol To OQEAN TNG
WK Giog TOEWVOLOVVTOL OG ¥PNUATOOOTIKES eBmGELS. Ot ¥pNnUHaTOd0TIKEG HIoHDGELS KEQAUAALOTOLOVVTOL
pe v évapén g picbwong ot youniotepn T petald g evioyng aiog Tov mayiov oTorkEiov 1N NG
napovoag a&lag ToV EAAYIOTOV MGOMUATOV HEIOUEVO KOTH TIG COPEVUEVEG ATOGRECELS KOt TIG TUYXOV {Nuég
armo&ioong tovg. Ot avtictotyeg vroyxpedoels and picbdpata, kabapés amd ypnuaTootkovoks £Eoda,
ancikoviCovtalr ot «Ymoypemoewgy. To HEPOG TOL  YPMUOTOOIKOVOUIKOD €EO00V TOL  OPOPA  GE
APNHOTOSOTIKEG LIGHDoELS ovayvopiletal 6To amoteAéopata Katd T ddpkela TS ticBwong.

Mie0doelg 0mov 0VGLWOME 01 Kivouvol Kot Ta, 0QEAN TNG 1010KTNoiag dtotnpovvionl amd tov expcbo
taSivopobvtal G AETovpyikés pobmoelg. Ot TANpopéEG mov yivovior Yo AETovpykés HoHOCELS
avayvopilovtal ota aroteAéopato o otabepn Pfdon katd ) didpkela g picbwong.

Ot KotaPoréc AEITOVPYIK®OV MGODCEDV KOTAVEHLOVTOL MG OOMAVY] GTO OMOTEAECUATO PACEL TNG GUEOTG
pefddov katd ™ ddpke ™ picbwong. Or Anebeiceg emyopnynoelg picHmoemv KoToy®pohvTol oTo
ATOTEAEGLOTO (OG AVOTOGTAGTO LEPOS TNG damdvng Katd ) didpketa TG picbwong.

4.15 Xpnpatoowkovopikd £6000/££000

Ot KoBopES YPNUATOOIKOVOLKES SOTAVEG ATOTEAOVVTAL OO TOVG YPEMCTIKOVS TOKOVS €Ml TV davelwv mov
vroloyilovtot Baoet g peBOSOL TOL TPAYLOTIKOD EMTOKIOV, TOVG TOTOTIKOVG TOKOVG amd EMEVOLOEVTOL
Sdwbéoipa, o £0000. 0O PEPIGLLOTA, TO GUVOALAYLOTIKE KEPON Kot (npieg kol To KEPOT Kot NUEG amd péca
avtiotdOpiong ta omoia kotaympovvtat oty Katdotaon Zvvolkod Eicodnuatog.

Ot 3e00VAEVUEVOL TIGTOTIKOL TOKOL KOTOYMPOVVTAL GTO AOYUPLocid amotedespudtav Pacet e pebddov tov
mpoypatikod emtokiov. To €c0d0 amd pepioUOTO KATOUXM®POVVTIOL GTO AOYUPIIGUO OTOTEAECUATOV TNV
nuepounvia £ykpiong 610voung TV HEPICUAT®V.

4.16 ®opog €1600MnoTOS

O @OpOG ELGOOMLATOG OTO, ATOTEAEGLATO, XPHONG OTOTEAEITOL ATTO TO POPO TG TPEYOVOAS XPNONG Kol 0l TOV
avaforiopevo opo. O eopog e1600MHOTOG avayvopileton oTo amoTEAECHATO ¥PNONG EKTOG Kot oV oyeTileTan
pe otoyyeio mov avayvopilovior amevbeiag oy Kabapn BEon ondte kot avayvopiletor oty kabopr 0Eon.
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O @Opog ™G TPEYOVCOG YPNONG EIVOL M CVOUEVOUEVN] POPOLOYIKT] LTOYPEMOT €M1 TOV (POPOAOYNTEOL
€1G0ONLATOG, YPNOLULOTOIDVTOS TOVG 1oXDOVTES POPOLOYIKOVG GUVTIEAEGTEG KOl OTOLOONTOTE OVATPOCUPLLOYY
IOV QPOPA GE POPOLOYIKT| VIOYPEMST TAPEADOVG DV YPNCEWDV.

O avaParropevog eopoc vmoroyiletor pe T pnéBodo Tov 1GOAOYIGHOV, PAGEL TV TPOCOPIVAOV SLUPOPDYV 01
omoieg TPOKVATOLV UETAED TNG AOYIOTIKNG 0&l0G TV TEPLOVGIOKMY CTOLXEIMV KOl TV VTOYPEDCEWDY TOV
neplapfavovtot otig Xpnuatootkovopkés Kataotdoelg kat g poporoyikng a&log mTov anodidetal o€ avtd
oOHEOVO pE TN @opoloykr] vopobesio. o tov mpoodiopiopd NG avaPailopevng  @opoloyiog
YPNOOTOOVVTOL Ol OEOTICUEVOL (POPOAOYIKOL GUVTIEAEGTEG 1 Ol QOPOAOYIKOL GUVTEAEGTEG TOV EYOULV
Oeomiotel katd v nuepounvio ovvtaéng g Kotdotaong Owovopknig @éong kot £Xouv Qoployn G€

LETAYEVEGTEPT] NULEPOUN ViDL,

Avopardopevn goporoyikn amaitnon ovayvopiletor povo otn mepintmon mov givor mBavov o HEAAOVTIKA
@OpoOLOYNTED KEPOT VO EIVOL ETOPKN YO TO CUUYNOWOUO TOV TPOCOPWmV dtapopdv. H avafaiiopevn
(OPOLOYIKT| OMAITNON LEWDVETOL O TEPIMTM®ON 7OV €ivol ThavOv vo punv mpaypotonombei to poporoykod
0pENOG.

4.17 K667T0G d0VEIGHOV

To «66TOG dAVEIGHOV TO GPEGH ATOIOOUEVO OTNV OyOpd, KOTOOKEVT 1 TAPOy®YN €01KMOV TEPLOVCLOKOV
oTolyelmv, Y10 To OTOloL amOLTEITAL GNUAVTIKTY ¥POVIKT TTEPLOdOG UEYPL VoL Elval TOLLA Yo TV TPOTIOEUEVN
¥PAON M TAOANCN TOVG, TPOCTIOETAL GTO KOGTOG KTHONG OVTMV TOV TEPLOVCLOKAV GTOWEIOV 0omd TV
nuepounvia Evapéng émwg avt) mpocdiopiletar oto owkeio AIIXA péypt v ¥povikn oTiypn) mov avtd o
glval ovolaoTIKd £To1pa Yio TV TPOTIBENEVT Xprion 1| TOANGN Tovg. Ta €60da and Tpocwpivég TomodeTnoelg
AVOANPBEVTOV TOGHOV Y10 TNV YPNUATOSOTNG TOV TOPATAVE TEPLOVCIAKMV 6TOtXElmV KaBOG Kot 1 elompaén
EMLYOPNYNOEDY LELDOVOVY TO KOGTOG SAVEICHOV OV KEPaAatonoteitatl. To KOGTOG SaVEIGLOD GTIS VITOAOUTES
TEPIMTAOOCELS EMPAPVVEL TO AMOTEAEGUATA TNG XPNONG HEGO GTNV OTOI0 TPOYLATOTOLEITAL.

210 PETPO MOV TO KEQAAOLO TPOEPYOVTOAL OO YEVIKO OOVEIGUO KoL YPTGLULOTOLOVVTOL Y10 TO GKOTO TNG
AmOKINONG EVOG TEPLOVGLOKOV GTOLXEIOL OV TANPOL TIg TPOUTOOETELS, TO TOGO TOL KOGTOVG SAVEICLOD TOV
glval emA£ELL0 Y10 KEQOAOLOTTOINGN TPOGdlopileTal e TNV EQAPLOYT EVOG GUVIEAECTN KEPAANLOTOINGONG, OTIG
EMEVOLTIKEG OTAVES Y10 AV TO TO TEPLOVGIKO GTOUYELO.

4.18 Avad10TOTOGT GVYKPLTIKAV GTOLYEI®MV

[Tpokeévov n Etaipio va methyel OLOOpop@io 6TV TapOVGIocT) TMV UTOTEAEGUATOV TG e Tov Optho mov
OVIKEL KOl GAAES GUYKPIGIUEG ETAUPIES, TPOYDPNCE GTNV TAPOKAT® ovaKaTATUEN TOCHV HETAED KOVOLMMV:

‘Ewc ka1 v mponyovuevn xpnom, OAeC ot GUVOALOYUATIKES OLOPOPES KOL TO OMOTEAECUATA OO TAPAY®YQ
VOUIGUATOV TopoVGLalovToy 6To «XPMLLOTOOIKOVOLLIKE £6000» Kot «XPMUOTOOIKOVOULKE ££000», EVD TAEOV
TOPOVGLALoVTOL OVAAOYO LE TN GVGN TOL GTOLXEIOL OO TNV AMOTIUNGN N OVTIGTAOUGN TOV 0Toiov £YovV
TPOKVYEL

Amotéleopa TG Tapomdve OAAOYNG GTNV Topovcicorn NTov 1 avakatovou] tocod Evpm 263.045 and 1o
«Xpnuotoowovopkd €coda»  oto  «Kodotog ITMwinbéviovy war mocod Euvpd 405.733 amd 1o
«Xpnuatoowkovopkd ££o0da» oto «Kootog [TmAnévtovy ota cuykpiciua otoryeio g meptddov 2017,

Ot Topomdve OVOKATOVOIES TOGMY deV glyav Kapio eTidpAoT GTO OTOTEAECLATO TNG GVYKPIGIUNG TEPLOSOV.
Ot avampocappoyéc mov mpaypoatomrombnkov oy Katdotaon Xvvoiikov Eicodnpatog mopovoidlovrot
ooV aKkoOAovO0 TivaKa:
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Anpocievpéva. o6 Avadratvropéva
Toaoa oe Evpad nepLodov 2017 Ipocappoyéc T0Gd
[MoAncelg 174.261.526 - 174.261.526
Koéortog [Toin0évtov (156.696.350) (142.688) (156.839.038)
Mewt6 Képdog 17.565.176 (142.688) 17.422.487
Aowd £c0da 1.521.741 - 1.521.741
"E&oda d160eomg (2.350.612) - (2.350.612)
"E&oda droiknomng (4.200.413) - (4.200.413)
Aowd £€oda (409.121) - (409.121)
Ag1TovpyIKo kEPOOg 12.126.771 (142.688) 11.984.082
XPpNUOTOOIKOVOULKE £5050L 263.732 (263.045) 687
Xpnuotookovopkd £€0da (8.663.251) 405.733 (8.257.518)
(Zmpiéc) mpv amd opovg 3.727.252 - 3.727.251
DoOpog E160OMUOTOG (1.157.241) - (1.157.241)
(Znmiég) peta amd gopovg 2.570.010 - 2.570.010
A0td 6VVOMIKG E1600MPaTO PETA 0T6 POPOVG (93.091) - (93.091)
LUYKEVTPOTIKG GUVOMKA ELGOONNATA PETE 06
@opovg 2.476.919 - 2.476.919

5. Alhayn LOYIGTIKNG TOMTIKNG

AITXA 9 - Xpnpotootkovopikd péca

To AIIXA 9 mepypdeel Kupiog TIG OMOITHOCES OVOYVOPIONG KOl ETUETPNONG  YPTHOTOOTKOVOUIK®DY
TEPLOVGLOKADY GTOLYEIMV KOl YPNULATOOIKOVOUIK®DV VIOYPEDGE®V. AVTO TO TPOTLTTO avTiKaOeTd To AAIL 39
«XPNUOTOOWKOVOLKE HEGH: AvayvAdplon Kol ETUETPNON».

2tov akdlovbo mivoko cvvoyileton m emidpaocn, petd amd @Opovg, ¢ petdPacng oto AIIXA 9 orta
amoTEAESHOTO €1 VEOV Kath TV évapén g tpéyovcag meptddov. H emidpoaon apopd v avayvodpion
AVOUEVOLEVOV TIOTOTIKOV (Nodv oto miaiclo epoppoyng tov AIIXA 9 (v meprypagn g pebddov
petdpaong, avatpéEte 6to onpeio (8) TopakdT®).

Enidpaon vie8étnong tov AIIXA 9 v 1
Tooa o Evpw Iavovapiov 2018

Amotehéopata €1g vEoV (58.319)

2 ovvéyelwn, mapotifevrol AemTopepn oTOlKElD Yio TNV emidpacn omd TNV OAAOYN AOYIOTIKNAG TOALTIKNG
KaBdg Kol To €i00¢ Kot TV EMIOPAON TOV OALOYDV GE TPONYOVUEVEG AOYIoTIKEG ToATIKEC. H vEo AoyioTikn
TOAMTIKN TTEPLypapeTaL TNV onueioon 4.2.

() Talvounon Kou emuétpnaon ypuUeTOOIKOVOUIKDY TEPIOVTIGKMY OTOLYEIMYV KOl YPIUATOOIKOVOULKQDY
DILOYPEDTEDY

To AIIXA 9 dwnpel og peydro PBabuo tig vapyovoeg anartioels Tov AAIL 39 yuwo v ta&vounon kot
EMUETPNOT TOV YPTLOTOOTKOVOLIK®V VIOYPEDCEDY. Q0TOC0, KaTapYeEl TIC KATNYOPIEG TOVL TPONYOVLEVOL
AATIT 39 vy to ¥pMUOTOOTKOVOUIKA TEPIOVGLOKG oTowEln. 08 dlakpatovpeva péyxpt t ANEn, ddaveln Kot
ATOLTNOELS, KAOMG KOt S10OEGILA TPOG TMOANGT).

H viofétmon tov AIIXA 9 dev glye onuavtikn exidpacn 6T AoyloTikés moltikég ¢ Etapiog dcov apopd
OTIG PN HOTOOTKOVOLIKEG VITOYPEDGELG.

H emidpaon tov AIIXA 9 oty to&vounon Kot €TETPNON TOV YPMUOTOOIKOVOUIK®DY TEPLOVGLOK®DV
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otoyeiwv Tapatifeton TopakdTm:

oppova pe 1o AIIXA 9, Kotd v opykn ovoyvopion, £vo XPNUOTOOKOVOUKO TEPLOVCIOKO GTOlXEl0
Ta&VoLEITOL MG EMUETPOVUEVO: GTO ATOGPREGIEVO KOGTOG, otV g0Aoyn a&lo HECH TOV AOUTMOV GUVOMK®OV
eiloodnpdtov (FVOCI) - enevdvcelg 68 ¥pe®oTtikong TiTAOVS, oty e0Aoyn a&io LEG® TV AOOV GUVOMKOV
EIG0OMUATOV - ETEVOVGELS GE CUUETOYIKOVG TITAOVG 1} 6TNV g0A0YN a&ia Héow Tev arotelecpdtov (FVTPL).
H xotdtoén tov ¥pnUaTooKoVOLIKGOV TEPLOVGLOK®Y oTolyeimv Pacel tov AIIXA 9 yevikd Paciletar oto
EMEPNUOTIKO HOVTELO Ylo. TN OlXElpIoN TOV MEPLOVOLOKOD GTOLEIOV KOl OTO YOPUKTNPIOTIKE TOV
GUUPBOTIKOV TOUELNKDY POMY TOV.

‘Eva. ¥pnLLOTOOIKOVOIKO TTEPLOVGLOKO GTOLXEID EMUETPATOL GTO OMOGPECUEVO KOGTOG €0V TANPOVVTOL
apeOTEPES 01 aKkOAoLOeg TpobmoHioelg kot dev yapaxtnpiletal wg otoryeio empeTpovevo oty gvioyn aia
HEGM TOV OMOTEAEGUATWV:

e JSwnpeitor 010 TANIGI0 EVOG EMYEPMNUOTIKOD LOVTELOV, GTOYXOG TOV OTOioL €lval 1 SKPATNGN TOL
YPMHATOOIKOVOUIKOD TEPLOVGLOKOD GTOXEIOL [E OKOTO TNV €loTpoén TV GUUBOTIKOV TOUELKOV
POMV, KoL
e [doet TtV oLUPOTIKAOV OpOV TOL OETOLV TO YPNUOTOOIKOVOULKO TEPLOVCLOKO GTOLYELD,
OMUOVPYOVVTIOL GE GUYKEKPIUEVES MUEPOUNVIES TOUEIONKEG POEC OV GLVIGTOVTOL OMOKAEIGTIKA GE
OTOTAN PO KEPAAOIOL KOl TOK®V €ML TOV avEEOPANTOV LTTOAOITOV KEPUAAIOV.
Kotd v opyikn avoyvopion enévouone 6€ GUUUETOYIKOVS TITAOLG OV OEV OlOKPATEITOL Y10 EUTOPIKN
expetdAdevon, Etapla pmopel avékkinto vo emdééel va mapovoldlel 610 Aoutd GUVOMKE €1GOONUATO
petayevéotepeg LETAPOAEC otV vAoYN a&ia TG emévdvong. AvTi 1 emMAOYN YIVETAL 0vVa ETEVOVOT).

Ol o PNUOTOOKOVOLLKG TEPLOVOLOKE GTOLXEID (TANV TOV TOPAY®Y®V Yol TO, OTOl0 1oYVEL 1| AOYIOTIKN
OvTIOTAOUIONG) OV 0EV KOTOTAGGOVTOL G EMUETPOVUEVE, OTO AMOCPEGHEVO KOGTOG 1| otV €OAoyN atla
HEGM TOV AOMAOV GUVOAIK®OV EIGOOMUATOV, OTMG TEPTYPAPETOL TOPATAVED, ETUETPOVTOL 6TV LAY aia
LEC® TOV OTOTELECUATOV.

"Eva ypnpotootkovopikd neptovcstokd ototyeio (kTG €0V TPOKELTOL Y10l EUTOPIKT amaiTnon Yopic oNUOVTIKO
OKEAOG YPMUATOOOTIONG OV EMUETPATOL OPYIKA GTNV TN GLVOAANYNG) EMUETPATOL OPYIKE otV €0A0YN
a&io ovv -0V TEPITTOOT GTOYXEI®V TOV deV EMUETPOVTAL GTNV €0A0YT a&io LECH TOV ATOTEAEGUATMV- TO
KOGTOG GUVOAANYMV TOL OTOJIOETAL AUEGO GTNV OMOKTI G TOV.

Ot okdhovbeg AOYIOTIKEG TOATIKEG 10YVOVLV Y10 TN HETAYEVECTEPY] EMUETPNON YPTLOTOOTKOVOUIKMDY
TEPLOVGLOKDV GTOLYEIV:

Xpnpotootkovoptkd  Avtd o TEPIOVGLOKEG CTOXEIN EMUETPOVTOL LeTAYEVESTEPO 0TV €VAOYN aia. Ta
TEPLOVOLUKA KkaBapd képdN kot {nuiég, copneptrapfovopévoy tokov 1 €600V and pepicuora,
otovycio oty 0hoyn avayvopilovtol 6To OmoTELEGHATA.

a&ia péom TV

OTTOTELECNATOV

XpNuoTootkovopikd  Avtd To TEPLOVGLOKA OTOLElD LETAYEVESTEPO EMUETPMOVIOL GTO OTOCPECLEVO
TEPLOVGLOKE K66TOG pe T HéBodo Tov mpayuaTikov emtokiov (effective interest rate - EIR). To
oToyysio omooPecpévo KOOTOG petdvetal Katd tic Inpiég amopeimong (deite v evomta (B)
EMPETPOVUEVO GTO nopaKkaT®). Ta 6000 amd TOKOVE, TO GUVOAANYUATIKG KEPON Kot CNéc Kot M

amocPeonévo k6otog  amopeioon ovayvopifovtor ota amoteAéopata. Katd tn amoavayvopion, tuydv
 k€pdn N {nuiég avayvopiloviol 6o amoTeAEGLOTO.
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Enevovoeig oe AVt o TEPIOVOLOKE GTOYELD EMUETPMVTAL HETOYEVESTEPO GTNV gVA0YN a&ia. Ta
GUUUETOYLKOVG pepicpota avoayvopiloviar oto amoTeAEcHOTO MG £6000, €KTOC €dv TO UEPIGUA
TITAOVG 6TV €0AOYN  OVIUTPOCOTEDEL GOOMG OVAKTNON HEPOVG TOV KOGTOVG Tng emévovons. Aoutd
oiio péoo TV kaBapd kEpoN kat {nuég avayvapifovtal 6To Aoutd GUVOMKE E1IGOONUATO Kol OEV
AOUTAV GVVOMKOV OVOKOATOTACGOVTOL TOTE GTO OMOTEAEGLLOTOL.

£1600NpdTOV

H enidpaon g vioBétnong tov AIIXA 9 otic Aoyiotikég alleg TV ¥PNUOTOOTKOVOUIK®Y TEPLOVCIUKMY
otoyeiov v 1n lavovapiov 2018 apopd amoKAEIGTIKA TIG VEEG ATOLTIGELS ATOUEIMONG, OTTMG TEPTYPAPOVTAL
TOPUKATO.

O oako6AovBog TIVOKOG KOl Ol GUVOOELTIKEG OTNUEDCEIS TOPOKAT® €ENYOVV TIC OpYIKES KoTnyopieg
empétpnong Paoet tov AAIL 39 ko T1g véeg katnyopieg empérpnong facet tov AIIXA 9 yo k4B Katnyopio
YPNHATOOIKOVOLIKAOV TTEPLOVGLOK®V ototyeiwv ¢ Etaipiog v 1n lavovapiov 2018.

Néa
Apyukn katdtadn Néa kotartaln pacer | Aoyrotikn adia Aoyotucn oia
llood, o Evpo Inu.  Pacer AAIL 39 AIIXA 9 paosr AAII 39 Pacer AIIXA 9
Topporara peEALOVTIKIG Evloyn a&ia - Ebvroyn a&ia -
. . . . . 1.900 1.900
EKTAPOONS HECO avTioTafuong  HEGO avToTaOUoNg
Epmopikég kan Aowég
OTOLTIOELS, GUUT. COUPOUTIKAOV Advela Ko 43.193.227 43.111.088
TEPLOVGLIKOV GTOLYEIOV o OTOLTHOELG Amoofecévo K0oTOog
Auw:scma KOl TOPELOKA Aavaq Ko ) ) 2629228 2629228
16000vapa OTOLTHOELG AmooPecévo k06Tog

o. O1 gumopIKéS KoL LOITES OTOUTHOELS, COUTEPIAAUPOVOUEVOY TOUPOTIKOV TEPIOVTIOKMY OTOIXEIWY OV elyay Koatataylel w¢ davela
kot amaitioels faoer tov AAI 39, éyovv tdpa kotataybei oto amoofeouévo kéarog. H ovénon kara Evpcd 82.139 omyv mpdfleyn
VL0 OTOUELWTN AVTDV TV ATOITHOEDY OVOYVOPIOTTHKE 070, kEPON €1¢ véov v 1 lavovapiov 2018 katd ty perdfaon aro AIIXA 9.

(B) Aroucicwan ypnuatooikovoulk®yv TeEpIOVTIOK@Y TTOLYEIWY

To AIIXA 9 avtikebiotd 10 poviédo g «mpaypotonomdeicog mototikng (nuacy tov AAIL 39 pe éva
HOVTEAD «OVOUEVOUEVNG TOTOTIKNG {npidey. To véo povtélo amopelmong 1oyveL Yo YPMLUATOOTKOVOLIKA
TEPLOVGLOKE GTOVYEIDL TOV EMUETPOVTAL GTO OTOGPECUEVO KOOTOG, Yo GLUPATIKE TEPOVCIOKA GTOLXE D,
arotnoglg ond PcHdoelg Kol ¥pe®OTIKOVS TITAOLG otV €0Aoyn aélo HEC® TOV AOWMV GLVOAIK®V
gloooUatOv, pe TV e&aipeon TOV enevONGE®V GE UETOYIKOVG TITAOVG. Zopeova pe 1o AIIXA 9, ot
MOTOTIKEG INUES oVoLOoTIKG avayvepilovtol vopitepa oe oOyKpilon pe to AAIT 39.

Ta xPNUOTOOKOVOLIKG TEPLOVGLOKE GTOlEl 0TO OmMOGPESHEVO KOGTOG OMOTEAOLVTOL Omd EUTOPIKES
OTOTNOELS (CUUTEPIAAUPOVOUEVOV GUUBOTIKOV TEPLOVCIAKMV GTOXEI®V), KAODS Kot SoBECILN Kot TOUELOKE
16000VapLaL.

Xopewvo pe 1o AIIXA 9, ot mpoPréyelc amopeimong Ba emipetpdvior copeova pe pio and Tig dvo
aKkorlovbeg Pacels:

o Avapevopeves mototikés nuiég 12 pmvov. Tlpdkeitar yio avopuevopeveg TIGTOTIKEG (NUEG TTOv
amoppéovy amd yeyovota mhaving abETnong viog Tov 12umvou amd T NUEPOUN VIO AVOQOPAS Kot
o Avopevopeveg motoTikEG {nuég kad' 6An ™ dudpreta Comg. [Tpdkettan Yo avopeVOUEVES TIOTOTIKEG
{nuiég mov amoppéovy amd OAa to yeyovota mbavig abétnong kad' OAn v avapevouevn dtdpkelo
Comg evOG YPTLLOTOOIKOVOLKOD HEGOV.
H Etoupio éxel emAégel va enypuetpovv tig TpoPAEYEIC OTOUEIMONG EUTOPIKOV OTOLTHCEDY Kol GUUPATIKOV
TEPLOVGLOKADV GTOLYEIOV TPOG Eva TOGH 160 PE TIG AVAPEVOUEVES TIOTOTIKEG {Npuég ko' OAn T ddpketa Cmng
™G omaitnong. ZOpeova pe ™ HEB0d0 AT Ol AVOUEVOUEVEC TIOTOTIKES (NG Tpoadiopilovtol omd dha T
yeyovota mbavng abéong kad' OAn v avapevopevn didpkela {oNg evOg ¥PTLLOTOOIKOVOLLKOD LLEGOV.
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H Etoplo Oewpel 0611 éva ypnUOTOOIKOVOHIKO TEPLOVCIOKO  otolyeio elval  emo@oréc Otav o
avticVUPBaAlOpEVOC etvarl amiBavo va e£0PANcEL OAOCYEPDS TIG TICTOTIKEG VIOYXPEDGELS Tov, 1| Etaipia va
&xel dikoimpo AYMs HETPOV OTTmG 1 pevotonoinon eSaceaiicewy (edv voicTavta).

To péyioto ddotnua mov €etdleTor KOTA TNV EKTIUNON TOV OVOUEVOUEVOV TIGTOTIKOV {Nuodv gival M
péyrot cvpPatikn mepiodog Katd v omoia 1 Etapia £xet €kbeon oe motmTiKd Kivduvo.

Emuyétpnon avouevouevwv mortwtikav (quiadv

Ot oavapevopeveg MOTOTIKEG CNUEG eivor [ OTOOUICUEVT] EKTIUNGCT TOV MOTOTIKGOV (Nuodv Pdacet
mBavomtov. Ot ToTOTIKEG (NIES EMPETPOVTOL O 1 Topovsa atio g Sleopds HETAED TOV TUUEIK®OV
POMV OV OPEIAOVTIOL GUUP®VO HE TN CLUPOOT KOl TOV TOUEWKOV podv mov M Etoplo avopéver va
glonpa&ovv. Ot avapevoueves mMoTOTIKEG (NUEG TPOoeEOPAOVVTOL YPTCIULOTOLDVTOS TO TPAYLOTIKO EMTOKIO
TOV YPNLULOTOOIKOVOULKOD TEPLOVGLUKOD GTOLYELOV.

Iopovoiaon aroucicwons

Ot TpofAéyelg amopei®mong amd ¥PNIOTOOIKOVOUKE TEPLOVGIAKA GTOLYEI0 EMUETPOVUEVO GTO OTOCPECUEVO
K6GTOC apupoHvTOL amd TV akaddplot Aoyiotiky a&io TV avTicToy®V GTOEI®V.

Ot mpoPAéyelg omOUEl®ONS TOL APOPOVV GE EUTOPIKEG KO AOMES OAMOLTNOEL, CLUTEPIAAUPAVOUEVOV
GUUPBOTIKOV TEPLOVGLOKDOV GTOYKEIWV, Tapovotdlovior EEXWPIOTE TNV KOTAGTOOT OMOTEAECUATOV Kol
Aom®V cuVOMK®V elcodnudtav. Ilpwv omd v viobémon tov AIIXA 9, ot mpoPAéyelg amopeinong
EUTOPIKMV KOl AOTAV OTOITHCEMY KOl 0 AVTIAOYIOUOG TOV TPOPAEYEIS OTOUEIMONG EUTOPIKAOV Kol AOUTMV
ATOLTCEMV TOPOVGLALOVTOV 6TO KOVOUAL «Aomd ££000» Kol « AouTd £6000», OVTIGTOLYO.

Enidopaon tov véov uoviélov arousicowons

T'o 1o mTeplovsokd cToyEglo OV EUMITTOVY GTO AVTIKEILEVO TOV HOVTEAOL omopeimong tov AIIXA 9, ot
Inuég amopeimong avapéverol yevikd va avénbodv kot va katactovv mo evpetdpfintec. H spoppoyn tov
anotnoemv anopginong Tov AIIXA 9 v 1n lavovapiov 2018 odnynoe oe mpodchetn mpdPreyn amopeimong

oG eENG:

Ioaoa o Evpa

Mpopreyn Inuids otig 31 AgkepPpiov 2017 Baoer AATIL 39 (1.293.571)
IIpdofetn amopeciowon avayvopiopévn v 1n lavovapiov 2018 (82.139)
MpéPreyn nuiag v 1n Iavovapiov 2018 Bacer AIIXA 9 (1.375.710)

Yroloyiouog ovouevouevay mortwtinoy (Quiayv omo sUropIikeS aroitioels Kol GOUPOTIKG TEPLOVGLOKC, TTOLYELC.

Ot avopevopeveg MOTOTIKES CNUEG VITOAoYIoTNKAY e PAorn TNV EUTEIPIO OO TPOYHOUTIKES TOTOTIKEG {NLég
TOV TEAELTOIOV €TV, TIG TPEYOVOES OLKOVOULKES GLUVONKES Kol TOWOTIKEG TANPOPOpPieg OT®G 1 Katnyopia
TOTOTIKOD KIVOVVOL KOl 1 YEDYPOAPIKY TEPLOYN YOl TO YOPTOQUVAGKIO TOV EUTOPIKMOV OTOITNCEDV KOl
GUUPBOTIKOV  TEPLOVCLOKMV OTOWEI®MV, OVOAOYO. HE TN ONUOGIOL OVTOV TOV TApoyOviov o€ kébe
EMYEPNUOTIKO KAGSO dpaoctnplomoinonc. H Etapia mpoywpdel 610V DIOAOYIGHO T®V TOGOGTOV TMV
OVOLEVOLEV®V TOTOTIKOV (NULOV PETA TNV KOTAAANAN OLLOSOTOINGT TOV YOPTOPLAOKIOL TV TEAATOV TOVG.

(y) Aoyiotixy avrordOuiong

H Etapio €yel emié€er va pnv viobetoovv 11g dwotdéelgc tov AIIXA 9 oyetikd pe 1 AOyloTikn
avtiotdOuiong kot o cuveyicovv va epappolovv to AAIT 39.
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(0) Merapoon
H petdfaon oto AIIXA 9 mpaypatomrombnke wg e€Ng:

e H Etopia €xel epopudoet v e£aipecT) TOV TOVE EMITPEMEL VO UMV OVOTPOCUPHOCOVY TO. GUYKPITIKA
oTolxelo. Yo TPONYOVUEVES YPNOES OCOV 0eopd oTlS HeTaPoAés ta&vounone kol empéTpnong
(ovpmepthapfovopévne g amopeimong). Ot petaforéc ot Aoyotikn oo xpMUOTOOUKOVOLUK®MV
TEPLOVGLOKADOV GTOLYEIMV KO YPTUATOOIKOVOUIKDV DITOYPEDCEWDY TOL ATOPPEOVY Amd TNV VI0OETNON TOV
AITXA 9 éyovv avayvopilotel ota kKEPOT €16 vEéov katd v In lavovapiov 2018.

e Ot okdlovbec kpiocelg amorthOnkav pe Paon to yeEYOVOTO KOl TIG TEPIGTACELS TOV VLANPYOV TNV
NUEPOUN VIR APYIKTG EQUPLOYNG:

0 O 7poodopIoHOG TOV  ETMEPNUATIKOD  povtéAov upe  Pdon 10 omoio  dwkpoteitar  €va
YPMLLOTOOTKOVOLLKO TEPLOVCLUKO GTOLYELO.

0 O mpoodoPIGHOS ETEVOVONG GE HETOYIKOVG TITAOLG TOV OV OKPATEITOL Y10 EUTOPIKT EKUETAALELGN
TNV €0A0YN 0&lo LEGH TOV AOITAOV GLVOMK®OV EIGOONUATOV.

6. IMoMosg

H Etaipia viobémoe npdowpa 10 AIIXA 15 «Ecoda amd ZvuPdocelg pe [Meddtegy pe apyikn nuepounvia
epoappoyng v 1 lavovapiov 2017. Zvvemmg, OAeg o1 mANpoeopieg mov Topovoldloviol OTIg
Xpnuatoowovoukég Kataotaoeig etvan pe faon to AITXA 15.

A. Znpovtikn AOYIGTIK TOALTIKY

Ta ¢c0da (TOANCEL) amd cLUPACELS Le TEAGTEG EMUETPOVTAL pe Paon To Tiunuo mov €xel opiobel ot
oopPacn pe tov meEAGTN Kot €&apodVTOL TO. TOGE OV EGTPATTOVTIOL Yo Aoyaplacud tpitwv. H Etaipia
avayvopilel ta £6000 OTaV HETAPEPETOL O ELEYYOG £VOG TPOIOVTOG 1] OG VIINPEGING GTOV TEANTN.

2V cuyKpTikh mepiodo, to. £6000. EMUETPOVTOL 6TV €OA0YT a&io TOL TIWNUATOG TOL EI0TPayOnKe N TG
anaitnong. Ta é00da amd TOANGELS TPOTOVTOV avayvopilovioy 6Tav ot GNUAVTIKOT KIVOLUVOL Kot To OPEAT TNG
Woktnoiag elyov petapepbel otov TEAdTN, N AvAKTNON TOV TWNHATOG TV Thav, To oyeTCopeva £E0da Kot
n mbovn emoTpoPn TV oyod®V propodoay va ekTiunovv pe alomiotio, OTa eV VITAPYE GLVEXNG AVALEIEN
¢ Stoiknong ota ayabd Kot 6T To Tosd TOV E600®MV UTOPOVGE VO VTOAOYIGTEL [E a&lomioTia.

T v avolutiky Aoyiotikn moATiky, PA. Xnueioon 4.12.
B. ®Yon npoidvTev Ko VN PECLAOV

Evepyeraxa épya kadwoiwv

H Etoipio mopdyet Kot movidel cuotipato Kohodiov "pe 1o khedl oto xépt" (turnkey), dniadn mpounbevel
Kol €yKoOotd olokANpmpéve cvotnuoto Kodwdimv. Emumiéov, moapdyovior efoatopukevpéva mpoidvta
KOA®OI®V Y10 GUVIEGELS SIKTVMV, YEPTAIDY KOl VIEPAKTIOV OLOAIK®V TAPKMV KOl GAADV EVEPYELUKDV EPYMV.
ZOUQ®VO. e TOVG OPOVG TV GVUPACEDV Kot AdY® TOV VYNA0V Bablov e&atopikevong, To TPoidovTa aVTd devV
€YOVV EVOAAOKTIKY] YPNOT KAOMDG TapAyovIol COUP®VE, LE TIG TPOSLAYPUPES TOV TEAUTAOV, KOl OG EK TOVTOV
VEIOTATOL EKTEAEGTO SIKOUMUO TANPOUNG EVOVTL TOL UEPOLS TNG SVUPAONG OV Exel OAOKANPWOEL uéypt TNV
nuepounvia avaeopds, av 1 couPacn tepuatiotel and Tov meEAdTn 1| GALO PEPOS Yo AGYOVS EKTOC Omd TNV
advvapio g Etapiog vo exterécel ta copemvnbévia. Ta écoda and tétown Epya avayvopifovtal pe v
7Gpodo Tov xpovov. H cuving dudpketa piag ovpfoong yio épya e to kAW 6t0 ¥ép1" (turnkey) vrepPaivel
toug 12 pnves. o ta €pya avtd, n Etaipio Aoyiotikonolel v tdAnon tov Kabe mpoidviog kot g kabe
unpeciag Eexmplotd €pOGOV aTA gival dtakpitd - OnA. av éva mpoidv 1 vanpecia givar Eeywplotd
avoyvVOPIioo omd dAla avtikeipeva g ovpfoong Kot av o TeEAdTNg propei va enmeeindel and avtd.
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Kaidora evépyetag & tilemikovavidy

Ta kbpla Tpoidvta g KaTnyopiag ovThg ival KOADIW EVEPYELOG KAl EVOEPIOL AY®YOT Yo SIKTLO SLOVOUNS
NAEKTPIKNG EVEPYELS, Y10, ETALPIEG daryeiplong NAEKTPIKNG EVEPYELNG, ETALPieg KOWNG wPereing, Blopmyovikég
EQUPLOYES, EQAPLOYEG AVOVEDCLOV TNYDOV EVEPYELNS, G1ONPOdpouIKd diktva Kot Ktipta. H katnyopio exiong
TEPAAUPAVEL KOADIO TNAETIKOIVOVIOV, KOADIN LETAPOPAS OESOUEVDV, KAAMOLN OTTIKOV VAV Kol KOADIL0!
onuatododtong (signalling). T TIC TOANGELS AVTOV TOV TPOIOVTI®V, TO £6000 avoyvopileTal Tn YPOVIKN
oTiyun katd Vv onoia petafifaletor o Eleyyog emi TV mpoidviov mov toAndnkay. H ypovikn otiypn g
petafifoacng tov eAéyyov, eivar cuvibmg dtav ta ayadd £xovv amoctaAel oty Tomodesio TOV TEAUTN, EKTOC
av opiletor dropopeTikd oTovg Opovg TG cVUPacS. O1 dpot Tov S1€TOVV TIG GULUPAGELS LLE TOVG TEAATES ETval
GUHE®VOL pe TOVG dtebvelg epmopikong 6povg (Incoterms).

2lpuara yalkov kar adovuiviov Kal TPAOTES VAES

H Etopio movidel cOppoto yoAkod Kot 0AOLULVIOV TO. OO0 XPTGLLOTOLOVVTOL (OC TPMOTEG VAEG OO TOLG
MEAATEG TNG YO TOPAY®YN KOA®IWK®OV Tpoidvimv. o TI¢ TOANcE oVTdV TOV TPoidovVI®V, T0 £5000
avayvopileton v xpovikn otiyun katd v omoio petoPiPdletor o EAeyyoc TV TPOiOVI®MV Tov TOANOKaVY.
H ypovikn otiyunq g petaPifoaong tov eréyyov, eivor cuvibmg 6tav to ayabd £xovv amootoiel otnv
tomofecio Tov TEAATN, eKTOC av OpileTon SOPOPETIKA GTOVG OpOoLg TG cVUPaong. Ot 6potl mov Siémovv Tig
ouppdoelg pe Toug meAdTeg eivat GOUP@VOL Le Tovg dtebvelg epmopicodg 6povg (Incoterms).

I'. Katavop Tov €600V

210V Tivako Tov akoAoLOEL To £6000. KOTOVELOVTOL 0VE KOPLOL YEDYPOPIKT 0YOPd, KOPLES YPOUIES TPOIOVTMOV
KO VINPECLOV KOl LUE BACT TN YPOVIKY GTIYUN AVOyVAPLONG TOL E6OJ0V.

Kopieg yeoypopukég meproyés

Tload o Evpw 2018 2017
EA\Gda 136.975.057 122.160.727
Aowég yopeg Evpomaixnc Evaong 54.853.160 48.620.235
Acia 61.596 1.891.918
Appin - 1.588.646
191.889.813 174.261.526
Kvpiec opaoeg mpoidovrov
Toaoa o Evpo 2018 2017
Evepyelaxd épya 68.042.646 59.040.983
KoaAddia evépyelag Kot TNAETIKOWVOVIOV 17.322.624 14.973.104
I[MoAnoeig GLPUATOV, TPOTOV VADV Kol AOITOV TPOTOVI®MV 106.524.544 100.247.438
191.889.813 174.261.526
Xpovicpog avayvaopiong £660mv
Toaod o Evpo 2018 2017
"Ecoda mov avayvoplotnKay 6€ GUYKEKPLUEVT] YPOVIKT GTIYUN 123.847.167 115.220.543
"Ecoda mov avayvoplotnkay e v Tdpodo Tov xpdvov 68.042.646 59.040.983
191.889.813 174.261.526
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O kdKAog epyaciov yuo o 2018 aviABe oe Evpd 191 exar., avénuévog katd 10%, évavtt tov 2017. H
petafoin opeiletarl kupiwg ota dapopetikd cupPoiato VIoPpPLyivY KOA®SI®V TOV EKTEAESTNKAY KOTH TN
SLapKeLD TV dVO TEPLOSWDV KOl GE VYNAOTEPOVG GYKOVG TOANCEMV.

Ta avapevopeva £€coda mov Ba avayvoploTovy 610 HEALOV Kol GYETILOVTOL e VTOYPEMCELS EKTEAECTC TTOV
TOPUUEVOVY OVEKTANPOTES (1] LEPIKMDG OVEKTANPOTES) KATO TNV MUEPOUN VIO avopopds avépyovtal o€ Evpd
33,9 ekot.. To mocd avtd avapévetat vo, avayvoplotel evtdg tov 2019 Bacel TV ypovodioypopUdT®V Kot
oopmepapPavetor ota avorytd ovuPorot otig 31 Askepppiov 2018, to omola eiyov apykn copPotikn
AVOLEVOLEVT SLEPKELD, LEYOADTEPT] TOV EVOC £TOVC.

A. ZNROVTIKEG EKTYGELS YLO TNV AVAYVOPLOT] TOV E600MV

Kotd v avayvopion tov e66dmv, H Etapio mpofaivel oe eKTIUNGELG ovapoptkd e TOV ¥pdVo EKTANPOONS
TOV CUUPATIKAOV VTOYPEDCEDYV, KOOMG KoL TNV T GLVAALOYTG KOL TO TOGH TOL OVOAOYOVV OTIC GUUPATIKES
VIOYPEMDCELS.

O1 o oNUAVTIKEG 0O OVTEG TIG EKTIUNGELS TEPTYPAPOVTL TOPUKAT®.

- XvpBdoeig mov mephopuPavouy Ty mpoundeto evOg TPOIOVTOG LE TNV EKTEAEST [OG EPYOTiag 1| EVOC
GUVOAOL £PYOCLOV OVTILETOTILOVTOL MG Uit VITOYPEMOT| EKTEALECTG.

- Zuppdoelg mov mePAaUPEVOVY TOALUTAEG VIOXPEDCEIS GUVAVTMOVTAL KVUpiwg o€ cupuPdoelg "pe to
KAl oto ¥épt" (turnkey) kabdc kot Yo eEatopkevpéva Tpoidva, OTmMg TEPLypapeTal 6T nueimon
6B kot 611 Xnpeioon 4.12.
2T TEPIMTMOOELS OWTEG TO CLUVOMKO TIUMUO TNG COUPOONG KOTOVELETOL GE OUTEG TIG CUUPOTUKEG
VIOYPEMGELS e PAON TIG OYETIKEG OVTOVOUES TIUEG TMOANCNG TMOV VITOGYOUEVOV TPOIOVI®MV 1
VANPECIOV. AV Ta TPOIGVTO KOl Ol VINPEGIEG AVTEG OV TOAOVVTOL EEYMPIOTA, Y10, TOV KAOOPIGHO TNG
TING YPNOLOTOLEITOL 1] TPOGEYYIOT TOV KOGTOVG TAEOV TEPLOmpPiov.

- Opiopéveg ovuPacelg pe Tehdteg epmeptéyovy PeTafANnTd tipnpo kabdg mephapuBavovy EUTOpIKES
EKTTAOOELG 1 EKTTMOOCELS AOY® Tlipov pe PAom Tig GUVOAMKES 0YOPEG TOV TTEAATN EVTOG GUYKEKPIUEVIG
YPOVIKNG TTEPIOO0V. e TETOLEG TEPMTMGELS TO £6000 avayvopileTar pe PAon TIC EKTILOUEVES 0YOPEG
TOV TEAQTN KOTA TN OlGpKeEW TOL Y¥POVOL, KOOMG Ol ayopég OVTEG TMPOYLOTOTOLOLVTOL KOt
AapBavovtotl véeg mapayyeiieg Kot péypt to onpeiov 6mov gival Wiaitepa mhavd 6t dev Ba emédbet
GNUOVTIKT OVOGTPOPT] TOV TTOGOV TOV GUGCMPEVUEVOL EGOJ0V OV EYEL OVAYVMPIGOEL.
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7. 'E&oda katd £id0g

Tood o Evpa 2018 2017

Koéo10g amobepdtov avayvopiopévo og ££060 152.869.130 129.661.275
Apopég mpocmmikoh 10.582.953 8.973.357
Evépyeln 2.598.458 2.433.274
Amnocféoeig mayiov & dvlwv otoryeinv 6.364.715 6.132.771
Dopot 271.156 232.875
Aocpbheteg 880.478 830.898
Evoikia 229.861 183.244
Metogopikd 537.587 509.655
Apopég kan Tapoyés tpitmv 8.083.094 7.822.962
ITpounOeieg 1.896.287 3.637.089
Zuvtipnon 1.847.290 1.115.946
ZNUEG amd Topaywyo. 702.571 626.637
ZUVOALOYLOTIKES SLOPOPES (65.065) 11.067
Aowrd 1.528.727 1.219.013

2vvoro Kootoug Iloin0évrav, EE66mv

Avoikneng kon EE65av ALG0goT 188.327.242 163.390.063

H Etoupio emevddel onpovtikd otny Epeuva Kot TNV avamtuén, TPOKEEVOL VO OVOTTUGGEL GUVEYMG TPOTOVTA
Kol VANPEcieg TpooTBEUEVN G a&ing Kot vo PEATIOVEL TIC TOPAy®YIKES TG Oladikacies. To GUVOAIKO TOGO TV
domavmv €peuvag Kot avantuéng mov avayvepiotnke og damdvn ywo to 2018 avépyetor oe Evpd 1.003 yiA.
(2017: Evpd 470 1)) ko £xet ovpmepnebei 6to kovovil «Kootog moindévimvy.

210 KoVvOOM apolBéc tpitov Tov mopandve mivaka meptiopfavovtal apolBég eheyktdv g Etapiog vywoug
Evpo 56.400 ywo tnv ypnom 2018.

Ta €£0d0 Tpoc®TIKOD avaADOVTOL B 0KOAOVOMG:

Tload o Evpa 2018 2017

Moot ko npepopicOio 8.937.964 7.317.634

Eiopopéc o aopaiiotid tapeio 2.334.702 1.899.740

Anolnudoeig Tpocmmikod Ady® €650V amd TV vanpecio 830.922 630.859

Aowd €080 TPOCHOTIKOV 100.148 100.648
12.203.735 9.948.881

O ap1Buéc mpocomikov v 31 AskepPpiov 2018 ftav 410 epyalodpuevor (2017: 298).
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Ta ¢£0d0 TpocmTIKOD TEPILAUPAEVOVTOL 6T TAPUKAT® KOVODAMO TV XPNUOTOOIKOVOUIK®OV KATOUCTACEDV:

2018 2017
Koéotog noinbéviav 9.522.508 8.083.272
"E&oda d1abeong 673.747 564.686
"'E&oda dtoiknomng 386.699 325.399
Ao £€oda 508.712 81.436
Hopoyég mov KepodatomomOnkay oe wéylo 1.112.070 894.087
12.203.736 9.948.881

‘E&oda. mpocwmikoy kepodotomomdnkov Adyw TV ovveyllopevov emevoboewv Yo TN Peitioon g
TOPAYOYIKNHG SUVOIKOTNTOG OTNV HOVAdL Tapaymyng vroPpuyinv koAwndiov 6to epyootdcio e Etaplog
Kol 6€ €pya avATTUENG Y10 GUUUOPPMOT] LE TOV VEO KOVOVICUO Yio TO, eVpomaikd dopkd wpoidvta (CPR),
TGTOTOMGELG, GOEIES KO AVATTLEN VE®V TPOIOVIMV.

8. Aowna {6000

Toaoa o Evpo Inp. 2018 2017

AmnooBéoeic Mebéviwv emtyopnynoewv 27 348.315 336.457
"Ecoda amd d1oypopn VIoXpeEDGEDY - 204.957
Képdn and toinon mayimv 4.395 6.778
"Ecoda amd kataroyiopd e£60mv oe Tpitovg 450.868 349.997
"Ecoda and eionpaén enidikng anaitmong - 250.000
Amnolnpioon e£63wv vavAmong omd meAdtn - 300.000
Aowd 'Ecoda 77.439 73.553
Xvoro 881.017 1.521.741

Evtog tov 2017, ekd0OnKe 0ploTIKy SIKAGTIKY amdPOOT) GYETIKA LE o VOUIKT amaitnon g Etaplog katd
tov EAAnvikov Anpociov kot mocd Evpd 250 yik. katoywpnOnke og £€6050.

9. Aowtd é€oda

Iood og Evpd 2018 2017

"E€oda emovartiporoyndévra 463.937 19.527
dopot - TEA 110.018 147.504
Towwég pritpeg / [pdotipa 41.887 99.610
[Mopoyég oe epyalopevoug 83.786 81.436
Znd amd TOANCN Toryimv 774 -
Aowd 'E&oda 96.020 61.045
Xvolro 796.423 409.121
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10. Xpnpotoowovopikd £€6000.

Iload o Evpa 2018 2017
ITIiotwtcot ToKOL 1.619 687
SOVOALOY LOTIKES SLOPOPES 5.914 -
7.533 687
11. Xpnpoatoowovouikd £50oa
Ioad o Evpo 2018 2017
Xpemotikoi 1okt & cvvaen ££0da 7.494.464 8.232.443
Zuvorhoypatikés S1apopig 5.376 25.074
7.499.840 8.257.517
12. ®épog 1600 poTOg
A. Tlocd avayvopiopévae otnv Kotdotaon Zvvolkov Ercodonportog
Iood og Evpod 2018 2017
AvaBaAlOpEVOS pOPOg 2.365.121 (1.157.241)
2.365.121 (1.157.241)
B. XZopoovio mpoypotikod goporoyikod GUVTEAESTN
Toad o Evpo 2018 2017
Képon / (Znpiéc) mpo @opwv (3.807.062) 3.727.251
DOpog VTOAOYILOUEVOG LE TOVG 1GYVOVTES POPOLOYIKOVS
ouvtereotég 29% (2017 :29%) 1.104.048 (1.080.903)
Mn exmintéa €050 Y10, QOPOAOYIKOVG GKOTOVG (100.856) (173.911)
Movipeg oporoYIKES S1aPOPES 101.011 97.573
MetafoAr Opov TPONYOVUEVOV ETOV (52.722) -
AMAOYY QOPOLOYIKOD GUVTELEGTN 1.313.640 -
X 0voro @OPOV E1GOONNATOS XPNONS 2.365.121 (1.157.241)
Eg@appoctéog oporoyikds cuvtereoTiig (62,12%) (31,05%)
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2Oopemvo pe Toug vopovg mepi gopoAoyiag 4334/2015 kar 4336/2015, o cvvteleotig €TapKod QOPOV
€1G00NLOTOG Y10 VOUIKA Tpocmno oty EALGSa yia To owovopkd étog 2018 opiotnke og 29%. Zopupwva pe

70 GpBpo 23 tov N. 4579/2018, o cuvtehestng avtds Ba pemdet katd 1% emoing wg e&ng:

- 28% vy 10 owovopko £toc 2019,
- 27% yw T0 owkovopko €tog 2020,
- 26% vy 10 owovopko £toc 2021,
- 25% ywo T0 otkovopkd £tog 2022 kot eEng.

O €QupprooTEOS POPOAOYIKOG cuvTEAESTNG TG Etaplog emnpedaleton kupimg and ™ Pabaio peimon evidg
TOV ENOUEVOV ETMOV TOV GUVIEAESTH] QOPOL &oodNuatog otnv EAAGSa kol ek VEOL VTOAOYIGUOG
avaaAropevon opov, Tov KatéAnge oe avaParlopevn eoporoyikn ékntmon Evpod 1,3 ekar.

I'. Avoporiépevog @opog

Ot avaforlOpeVEG POPOLOYIKEG OTOITHOELS KO DITOYPEDCELS TOV AOYIGTIKOTOWONKAY, KOOMS KOl 01 KIVAGELS
TOV GYETIKAOV AOYUPLOCUDV OTEKOVIOVTOL TOPUKATO:

2018

Tooa oe Evpad

Evooporta oy

Avha [Tayo

Enevdvoeic oe Axivinta
Hopdyoya

AmoBéparta

Advera

Toapoyég mpog To TPOcHOTIKO
TIpoPréyerg

Youpaocelg pe merdteg
Aowd

Tokot vrokePoA0ddTNONG
Doporoykég Inpuég
X9voro

. Alhayf] opoi. XuvtereoTn KaOapo
Y’;"XV";"“ Tra Tt dowrd Evn — s N by o Yr6koumo
Iavo?)apiov 0TOTELEGPOTA GUVOMKO. anorslz‘; e )t)mfl AoyroTucn v 31
APNOEOS £16001poTo AEOPOTO CUVOALKG TOMTIKN Aekepppiov
2018 1pNoEOG £1600M ot 2018
(7.322.271) (790.734) - 1.271.201 - - (6.841.804)
(12.031) (3.732) - 2.616 - - (13.147)
7.131 - - 28.390 - - 35.521
(177) 2.712 142.747 (106) (4.903) - 140.272
- 149.106 - (5.142) - - 143.965
(2.769.362) 294.509 - 276.934 - - (2.197.919)
322.291 24.298 (7.876) (43.273) (3.446) - 291.994
- - - (3.286) - 23.820 20.535
(3.099.994) 8.520.741 - (185.760) - - 5.234.987
31.880 (14.311) - (1.768) - - 15.801
1.760.151 (1.760.151) - - - - -
5.750.373 (5.370.958) - (26.167) - - 353.248
(5.332.010) 1.051.481 134.871 1.313.640 (8.349) 23.820 (2.816.547)
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2017
. A 1 Y 1 Ka8opé
Yzo);oino 1o Xto howtd MZY'I 20pol ;ws};oﬂ,l Alhayn otn Yﬂ:())»o{)n:o
Iooa o Evpw Iavo?)apiov omoTELEGPOTA GUVOMKA anorsk‘:':(; ata 6‘:)%0;3:?; AoyroTIKN v 31
2017 1PN oEOS £10001NoTA 1piioe 0‘:@ a1605ipoTa TOMTUKY Agkepppiov
2017
Evoopata ITayw (6.509.373) (812.898) - - - - (7.322.271)
Avio Iy (9.407) (2.624) - - - - (12.031)
Enevdvoeig oe Axivnta 31.775 (24.644) - - - - 7.131
Hapdywya (34.995) 374 34.445 - - - 177)
Adveta (3.037.916) 268.554 - - - - (2.769.362)
Tapoyég mpog to TPocwTIKO 295.096 23.616 3.578 - - - 322.291
TIpoPréyerg 136.205 (136.205) - - - - -
Souphoeg pe merdteg - (2.552.741) - - - (547.252) (3.099.994)
IIpoPréyerg épyav (33.711) - - - - 33.711 -
Ao 238.584 (206.704) - - - - 31.880
ToKot VToKePUALOIOTNONG 636.464 1.123.687 - - - - 1.760.151
Doporoyikég Cnuiég 4.588.030 1.162.343 - - - - 5.750.373
Xvoro (3.699.248) (1.157.242) 38.023 - - (513.542) (5.332.010)

o tov 7mpoodopopd g avaBorAOUEVNC QOPOAOYIOG YPNOILOTOOUVTAL Ol 10XVOVIEC (POPOAOYIKOL
GUVTEAEOTEC 1] OLTOL TOL  OVCLOCTIKG  €yovv  BOeomiotel, katd TV  mMuepounvia ovvtaéng TV
YAPMNUOTOOIKOVOUIKAV KOTACTAGEMV.

H petafoin mov mapatnpeitonr o€ avoorAOUEVEG POPOLOYIKES OMAITNOELS A0 POPOLOYIKEG {NES €1C VEOV
amodideTon Kuplwg otn xpnon eoporoyikdv (nuimv vVyovg Evpd 18,9 exart. yo Tig omoieg lye avayvmplotel
TOALOTEPQ AVOPUALOLEVT] POPOAOYIKT OTOATNON).

H petofory mov mapatnpeitor 610 vwOAOUTO TOL KOVOLAIOL «ZVUPACELS HE TEAAUTECH OTOVG TIVOKES
TOPOTAVE, 0QOpa Kuplowg oTnV avénon Tov cuUPaTIKOV LVIoYpedoemVy, NAadN Kupimg ce elompaln Kot
ékdoon Toroyimv mpokatafoldv mTov cLVOEoVTaL HE GUUPACEL TOL dev €(OVV EKTEAEOTEL OKOMA Kot
TEPILUUPAVOVTOL GTO POPOLOYNTED EIGONIO TOV TPEYOVTOG £TOVE, VD TO. £5000 cOUE®VO. e To, ATIXA Oa
avayvoplotodv 6tav Oa apyicel N eKTEAEST AVTOV TOV GLUPACEMV.

211c 31 Agkepfpiov 2018, ot GuGCOPEVLEVEG POPOLOYIKEG CNULEG TTOL TV OLOBECTILES Yol LEALOVTIKNY Y¥p1oN
avABav og Evpd 1,3 exart. [Tio avarvtikd:

Xpiion 2014 2015 2016 2017 2018 Tvoho

Dopoloyikég (npuég - - - 1.261.601 - 1.261.601

Tnv 31" AexepBpiov 2018, ) Etaipia £xel avayvopicel avafodliopevn ¢oporoyikn araitnon 6to chHvoro TV
AVOTEP®  UETAPEPOUEVOV  POPOLOYIKOV eV aeod cOUeove He TNV eKTipnon g Awolknong n
OVOKTIGLULOTNTO TOL OPOov oTo PEALOV givar BEPam kot Baciletor kuping ota e&ng:

- omMV ovopevopevn kepdogopia. KoTd Tn OfpKeEWw TOV ETOUEVOV ETMOV, AOY® TOV VLOIGTAUEVOD
yoptopuiokiov mapayyelMdv mov eEaceoiilel vynAdTepn alomoinon TG SLVOIKOTNTOS TOV
gpyootaciov g Etaipioc, kabdg kot v emitevén poporoyikng kepdopopiog to 2018, kot

- ot mpotoPoviieg mov avaAEdnKay Yo TV aglomoinon TG oVAUEVOUEVNS AVATTUENG GTOV TOUEN
g evépyelog Kat Waitepo g vynAng (Rong ya véa vrobordooia £pyal.
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13. Yoy pe®oELS TOpOoy OV 6TO TPOGMOTIKO

Yopeovo pe ta AJLX.A. ot vroypemdoelg g Etapiag mpog to acporotikd topeio tov epyalopévov og
avty, owywpilovior og mpoypdupata Kabopiopévov eiopopmv (defined contribution) kou oe mTpoypdppato
kabopiopévav tapoydv (defined benefit).

Béost tov gpyatikod dkaiov ot gpyaldpevor dikaiovvtor amolnpioong oe mepimTmorn omdAvong M
ouvtaElo06TnoNg To VYog NG omoiog oyetiletal pe TG amodoyés tv epyalopévov, TN SdpKew Tng
VINpPEciag Kot Tov TPOmo amoy®pnong (amodivon 1 cvvta&lodotnon). Ot epyaldpUevol TOV TAPOITOVVTOL 1
amoAvovtal pe outio, Ogv  dwoaovvror amolnpioon. H oeelopevn amolnpioon oe mepintwmon
ovvta&loddtnong etvar ion pe 40% tng anolnuioong amdivong dvev aitiag. To mocd ¢ amolnpinong wov
katofdiletor tedkd and v Etoupio kobopiletor apod Anebel vroyn n mpoinnpecia kol n apoPn tov
epyalopevov.

Mo vroypéwon Bewpeitar 6t apopd mpoypappo Kabopiopévov swoeopmv (defined contribution) otav
Aoyiletal o€ Taxtikny PAon TO ded0VAELUEVO PEPOG LTS H mpakTikn avth ivol mapdpoto fe TV TPOKTIKN
mov mpoPAmetar amd TV wyvovsa EAAnvikn vopobesio, dniadn v Katafoir npog ta Acpaiotikd Tapeia
TV EPYOSOTIKMV EIGPOPAV Y10, TNV TPOcPePOEic VN PEGIQ TOV VTOAANA®V.

To o Tpoypdupoto mov Katatdosovtol 6NV Katnyopio tov kabdopiopévov tapoydv ta AJLX.A. éouvv
Oeomicel OPIGUEVEG AMOUTHOELS GE GYECT LLE TNV ATOTIUNGT TNG VIAPYOVCAG VIOYPEWONG KabmG eTiong Kot Tig
apyEG KOL TIG OVOAOYIOTIKEG VTOOECELS OV TTPEMEL VO AKOAO0VBOVVTOL KOTA TNV EKTIUNGT TNG VTOYPEDCNG TOV
amoppéel amd ovtd To. mpoypdupata. H vmoypéwon mov kotaympeitonr Pocileton ot pébBodo g
nwpoPrenduevng povadog miotwong (projected unit credit method), n onoio voAoyilel v mapovoa a&io g
3€30VAEVUEVNC VTTOYPEMONG.

Ot voypedoelg yio amolnpioon tpocomikol TpocdlopicOnkay HEGH ovVOAOYIGTIKNG HEAETNG KoTapTicheica
and tpito. Or mivakeg mov akoiovBovv gueavifovv ™ ovvBeon ¢ kabapng Samdvig Yoo T GYETIKN
TPOPAEYN OV KaTUXOPNONKE oTA OmOTEAEGUHOTO Kot oTo 10w KeEPhAain Tov yprnoemv 2018 kot 2017,
avtioToyo.

A. Metaforég oty mapovoo aia TG vToypEémong

Ioad o Evpo 2018 2017
Metafolréc oty KaOopn VITOYPEOGY OVEYVOPLGUEVT] GTOV

Iooroyiopéd

Koabapn vroypémaon xatd tnv Evapén tov £Tovg 1.111.346 1.017.571
IMapoyég mov mAnpmdONKov (16.362) (19.212)
2HVOAO dambvNg TOL AVAYVOPIGTNKE GTO AOYOPLUGHLO

OTOTEAECUATOV 100.148 100.648
2HVOAO SamAvNG TOL AVAYVOPIGTNKE GTI KATAGTOGT GUVOAKOD

€1000MUOTOG (27.158) 12.339
Ka0api] vroypémen 6to Téhog TOV £TOVG 1.167.974 1.111.346

AVIAVGT SUTAVAV TTOV UVOYVOPIGTIKOV 6TO AOYUPLUGHO

UTOTELECPATOV

Kootog tpéyovoag anacydinong 72.989 70.831
Kootog npovimnpeciog katd v mepiodo 767 -
Tokog otV vVIOYPEMON 16.402 15.997
Ko66710¢ TEpcondv/S10KoVOVIGHMV/TEPLATIGLLOD VINPEGTOG 9.990 13.820
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Iload o Evpo 2018 2017

Y 0voro d0TAVIG TOV OVAYVOPIGTKE 6GTO LOYAPLOGNO

UmOTELEGPATOV 100.148 100.648

Av3Avo1 SaTaVOV TOV OVAYVEOPICTNKAY 6T KOTAGTAOT
GUVOAKOD E1600LATOG

Avoroyiotikny Inpid /(k€pdog) - dMnpoypapikég vtobécelg (85.627) -
Avoroyiotikn {nuid /(k€pdog) - otkovopkég vrodéoetg (19.815) 17.467
Avoroyiotikn Inud /(k€pdog) - eumeipia Teptddov 78.284 (5.128)

20V0L0 dUTAVIG TTOV AVAYVOPIoTIKE 0TI KATAGTOO
GUVOAKOD E1600NLATOG (27.158) 12.339

Koatd ™ dudpxea Tov 2018, 1 Etoupia mipwoe cuvolkd moc6 ico pe Evpd 16.362 (2017: Evpd 19.212) yw
amolnocelc o€ gpyalopévoue mov omoAvdnKay 1 amoy®PNooV OIKEWOEADC. ATO TIC CUYKEKPIUEVEC
KatofoAég mpoékuye emmiéov K6otog Evpd 9.990 (2017: Evpd 13.820) yia tqv Etaupia, to omoio icovton pe
t0 vVepPdArov TG KatafAndeicag mapoyng and TNV avticToyn UVOUEVOLEVT VITOYXPEWMOT] KOl KOTAX®PHONKE
®¢ 'KO6GT0¢ TEPIKOTMV/S10KAVOVIGULOV/TEPUATIGLOD VINPEGIOS'.

B. AvoioyioTikéc mapadoyés
O1 Baockég mapadoyés oTig omoles PacioTNKE N AVOAOYIGTIKY LEAETN Y100 TOV VITOAOYIOUO TNG TPOPAEYN S efvar o eENG:

2018 2017
TIpoe&opAnTikd emTOKIO 1,61% 1,50%
ITAnBwpiopog 1,50% 1,50%
Melhovtikég avénoelg oy 1,75% 1,75%
ALIpKELD VTTOYPEDGEDY 15,04 15,71

I'. Avélvon gvorsOnoiog

Axolovbei avdivon gvatcOnoiog yio KGAOE GNUAVTIKY OVOAOYIOTIKT] TOPOS0YN TOV NTOV EVAOY®OG EPIKTH GTO
TéA0G NG mMEPLOdoL avapopds. H mapakdtom avaivon mapovoidlel g Oa siye emnpeactel n vroypémon
KaBoplopévav Topoydv and Tig okolovbeg petaforés:

Iood. oe Evpod AvEnon Mzeiowon
IIpoe€opAnTikd emitokio (Sraxvpaven 0,5%) (84.434) 93.995
Melhovtikr avénon ebov (Staxdpaven 0,5%) 93.374 (84.719)

Edv elyav ypnoyomomBel pndevikd Toc06Td 0moydpnong Yo Tov KaBopiopod g LIToypE®wong Kabopiopévoy
napoy®v o115 31 Agkepfpiov 2018, n vroypémwon Ba eixe avéndei katd Evpd 136.682 yio v Etaipio.

H mopomdve avaivon gvastnoiog Pacileton otnv odiayn piog mapadoynsg, Ve OAeg ot dAAEC ToPadOYES
mapapévouy otabepéc. v mpdln, avtd eivar anibavo va cupPel, KoBmg ot aALAYEG OPICUEVOV TOPASOYDY
umopel va ovoyetiCovratl. Katd tov vmohoyiopd g evaicinciog g vroxpémong KabopioHEVOY TapoymV
£VOVTL GNUAVTIKOV OVOAOYIGTIKOV TOpudoy®dV, EQapuoOcTnke 1 1010 HEH0S0G He VTV TOL EPAPUOCTNKE KATE,
TOV VTOAOYIGUO NG LmoypEwong ywo. mapoxés o€ epyoalopévoug mov ovayvopiletoar oty Kotdotoon
owovopikng Béomng. Ot péBodor Kot o paBNUATIKOG TOTOG TOV TAPASOYDV TOV YPNCULOTOLOVVIOL Yol THV
avaivon dev Exovv aAAdEel o GOYKPLOT E TO TEPUCUEVO ETOC.

56



FULGORALE. FULGOR A.E.

EAAHNIKH BIOMHXANIA KAAQAIQN EANHNIKH BIOMHXANIA KAADAION

2HMEIZEL ETI TON XPHMATOOIKONOMIKON KATAXTAYEQN THX 3L AEKEMBPIOY 2018
A. Avéivon avapevopevine opipavong

Iload o Evpa 2018 2017

Mikpdtepo Tov £vOg £T0Vg 57.558 35.755
Meto&d 1 ko 2 etdv 10.307 18.048
Meta&d 2 kot 5 eTdv 29.603 36.658
Méve and 5 ém 1.478.555 1.380.185
Xovoro 1.576.022 1.470.647

14. A701T1GELS, VTOYPEDOCELS KOl KOGTY 00 copPacelg pe mehateg

A. Y0LOUTO OTTOLTIGE®V KOl VITOYPEDGEOV 06 cVuPacels pe merdreg

O axdrovbog mivakag TopEyel TANPOPOPNON GYETIKE LLE TIG AMOITHGELG KO TIG VIOYPEDMGELS 0d GUUPAGELS e
TENITEC:

, , 31 Askepppiov 31 AskepPpiov
lood oe Evpa 2018 2017
Anoutioelg and cLUPACELS e TENGTEG 14.818.119 19.352.716
Yroypedoelg omd cupPacelg pe merdteg 41.855.369 155.231

O ypdvog avayvdplong Tov 6000V, Ol TILOAOYNOELS KOl Ol TPOKATABOAES, KOTAAYOUV GE TIHOAOYNUEVES
OTOLTGELS, UM TWOAOYNUEVEG OmaltNOELS (OmanTtoelg amd GUUPACELS e TEAITEG) KOl GE TPOKOATAROAEG
TEAATAOV (VTOYPEDGELS OO GVUPACELS [LE TEAATEG).

INo poidvta kot VINpesieg 0 £€60060 TV omoimV ovayvepileTol pe TV TAPodo Tov ¥povov, OTMG To. EPYa.
"ue 1o KA1l 610 YEPL" (turnkey) ko To e£QTOUKEVUEVA TPOTOVTMV KOAMII®V, TO TOGEH TYHOAOYOVVTOL LE TNV
TPOOdO TOV EPYACIOV COUQ®VO HE TOVG GLUHEMOVNUEVOVG OpoLE TNG ovpfoong, eite pe v emitevén
GUUPATIKOY 0POCN U@V, EITE [LE TNV TEAKN TOPAS0CT] KOl OT0d0YN TOV TopuyOEVTMV ayadmy.

Ievikd, n TipoAdynon AapPdver xdpo LETE TV dvoyvmdPLoT TOV €6000V Y10, To. EENTOMKEVUEVE TPOTOVTO Kol
TIC VANPECIEG TOV EKTEAOVVTOL KOTA TNV TAPOAO TOL ¥POVOL Kol dNUIOVPYEL AmOITNOES amd GLUUPACELS [E

nerdtec. Evtovtolg, ot mpokatafoAéc mov E€GTPATTOVTOL KATOEG QOPEG Omd TOVG TEAATEG TPV TNV
AVOYVOPLION TOV £6000V, SMHOVPYOVV VITOYPEDGELS 0O GUUPACELS LE TEAATEG.

To ta éc0da mov avayvopilovtal oe pio dedoUévn ¥POVIKY GTIYUN M TIWOAOYNGN YiveTal TV St ¥poviky
OTIYUN LE TNV OVOYVOPLOT TOV £6000V 1| EVIOC GUVTOLOV YPOVIKOD SLOGTILOTOG OO TV 0VOyVOPLCT] OVTN.
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Ot onuavTikég LETAPOAES GTO, VTOAOUTO, TOV OTOLTHCEMVY KO VIOYPEDGEWV 0O GUUPBACELS e TELATES Y10 TV
EPL0d0 avaPopds Exovv MG aKolovOmC:

ToppaTika

Tlood o Evpa TEPLOVOLUKA Zopp TLKES
p VITOYPEDGELS
oToyyEia

Ynorouro 1 Iavovapiov 2018 19.352.716 155.231
"Ecodo mov avayvopiomke Kot meptlapfavotoy 6To vITolouto i (155.231)
TOV GLUPATIKOV VIOYPEDCEMV GTNV 0pYN THG TEPLOS0V ’
Avénceig Aoym TpokaTafordv, EENPOVUEVOV TOV TOGHOV TOL

; . , . . - 41.855.369
avayvopiomray o £60d0 KaTd TN StépKEL THG TEPLOSOVL
[Moca mov npokoynemcowr KOTO TNV SLapKeL TNG XPNONG Kot (17.444.625) )
HETAPEPONKAV GTIC ATOLTNOELS
Auincalg OG OTOTEAECHO LETAPOANG TNG HETPNONG TG 12.931.017 )
TPOodSov
Avayvopion amopeinong A0y aAAayNG AOYIGTIKAG TOMTIKNAG (24.879) -
Avaotpoen {nudg amopeiowong meptddov 3.890 -
Ynérowro 31 Aekepppiov 2018 14.818.119 41.855.369

B. Kéotn sopfdosov pe mehdrteg

H Etaipio avopéver 6Tt apopég kot mpopndeiec mov cuveéovtol Ie TIG GUUPACELS Yol EVEPYELNKA EPYO TOV
avoAneOnkay Katd ™ ddpKelo Tov £Tovg ival ovakTNoeg (KOot Yo Ty avabeon ocvpPdcewv). Emmiéov,
o KOGTN Y0 TNV EKTANPWOOT oG cOUPAoNS TEPIAAUPAVOUY VAIKE TOL YPNCLUOTOOVVTOL Y10, SOKLUES
ATOPOITNTES Y10, TNV TOPOYOYT], EPYATIKO KOGTOG KOl GALD KOGTT), TO. OTOI0 KEPAANLOTOLOVVTAL OV GLVOEOVTOL
Gueca pe v ovpPaocn kot gival avoktholo. Q¢ ek tovtov, 1 Etaipio €yl Kepalaomomoel GUVOMKE ¢
k60T cvuPdoemv pe mehdteg Tocod Evpm 1,43 exat. otig 31 AekepPpiov 2018.

Ot keporotomompéveg apoBés avayvopilovior g ££0d0 TOAcE®V 0TaV avayvopiletol To oyeTikd £6000.
To 2018, dev vipye (nuia. omopeimong mov vo. GYeTIlETAL [LE TO KEQPOAOLOTOMUEVO KOGTOG,.
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15. Kripwo, Owénedo ko eEomiiopog

Mnyoavipoto. o
. , Owoneda & " &ml Emnkar K AKvi|TOTTOMGELG z
Tood o Evpa , , Aourog , . XOVoro
KTiplo ;mxuvokoyl’lcog EZomhuonlic vl eKkTéheon
eEomhopdg
Aéio ktiong
Ynérowro 1/1/2017 40.897.288 102.404.907 3.248.087 2.316.764  148.867.047
[TpocOnkeg 20.668 614.073 104.439 7.382.582 8.121.761
Tokios/ Awypagés - (423.972) (18.495) - (442.467)
noyiov
Avoxatavopéc* 237.919 4.698.830 30.649 (5.279.908) (312.510)
Ynrérowro 31/12/2017 41.155.875 107.293.839 3.364.680 4419438  156.233.831
Ynolowro 1/1/2018 41.155.875 107.293.839 3.364.680 4.419.438  156.233.831
[TpocBnkeg 947.754 3.123.665 465.639 27.117.792 31.654.850
IMoinoceg - (627.839) (5.130) - (632.968)
Avoxortavopéc* 5.288.733 3.786.703 54.524 (9.486.722) (356.763)
Ynérowro 31/12/2018 47.392.361 113.576.369 3.879.714 22.050.507  186.898.950
Anocpécsic/ AToperdoseig
Ynrérowro 1/1/2017 (7.331.141) (20.710.909) (1.849.298) - (29.891.348)
AmocPéoelc ypnoemg (977.494) (4.552.726) (368.550) - (5.898.770)
HoMoeig - 216.494 18.495 234.989
Ynrérowro 31/12/2017 (8.308.635) (25.047.142) (2.199.353) - (35.555.130)
Ynérowmo 1/1/2018 (8.308.635) (25.047.142) (2.199.353) - (35.555.130)
AmooBécelg ypnoemg (1.061.408) (4.806.174) (327.025) - (6.194.607)
HoMoeg - 325.518 3.386 - 328.904
Ynérowro 31/12/2018 (9.370.043) (29.527.798) (2.522.992) - (41.420.833)
Avorndofeotn olio
X7ig 31/12/2017 32.847.240 82.246.697 1.165.327 4.419.438  120.678.702
Y715 31/12/2018 38.022.318 84.048.571 1.356.721 22.050.507  145.478.117

*

2 To apvntikd OTOAOITO TWV AVAKATOVOU®DY TNV OClo. KTHONG TV Tayiwv KAEIveEl ue 10 etk Ttv

OVOKOTOVOUDY TTO. GVAC.

o. Yro0nkeg 6Ta mAy10 TEPLOVGLUKA GTOLYELD

210 01KOTEDM, KTNPLoL Ko pxovoroykd egomAicpd g Etaiplag £xovv cvotabel vrodikeg cuvoiikng atiog
Evpo 49 ex..

B. Akwvnromomosig v ekTéleon

O AoyoplacHdg «OKWVNTOTOWOELS VIO EKTEAECT) OPOPE KUPIMG UNYOVILATO TOV OTOIMV 1] EYKOTAGTACY] gV
glye ohokAnpmbel katd v 31 AexeuPpiov 2018.

To mocd tov Evpd 9,5 ekot. mov avataivopunnke amd to, evodUATO UYL 6TOXEI VIO KOTOOKELT EVTOG
tov 2018, oyetiletonr kvplowg pe TNV OAOKANP®OTN HEPOVG TV PEATIOCE®V Yo Tr OSLVOUIKOTNTA TOV
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gpyootaciov g Fulgor oto Xovodxt.

Kotd ) dugpketo tov 2018, 10 KOGTOG dAVEIGHOD OV KEPOAOTOWONKE GE EVOOUATA TAYW0 GTOLXElD VIO
katackevn g Etoipiag aviiBe oe Evpd 479 yh. Kol a@opovse GTNV OOKTNGN VEOL UNYAVOAOYLKOD
eEomhopov. To mpoeLopAntikd mtdKio Tov ypnoiponomdnke Nrav 5,8%.

16. Avio TEPLOVOLOKEG GTOLYELN

Iooé oe Evpod XNpoTo Ko GOELEg Aoyiopiko Ao XYvolro
Atia ktijong

Ynohouro 1/1/2017 2.184.849 221.002 283.975 2.689.826
IIpocOiikeg 82.994 15292 - 98.286
Avokotavopég 203.959 108.551 - 312.510
Ynohouro 31/12/2017 2.471.802 344.845 283.975 3.100.622
Ynohouro 1/1/2018 2.471.802 344.845 283.975 3.100.622
IIpocOiikeg 754.533 100.667 - 855.200
AvoKoToOVOpEG 207.412 149.351 - 356.763
Ynohouro 31/12/2018 3.433.746 594.864 283.975 4.312.585

AnooBéceic/ AToneidoelg

Ynorowro 1/1/2017 (277.248) (155.488) (149.109) (581.845)
AmocPéoelc ypnoemg (218.485) (45.047) (20.059) (283.591)
Ynérouro 31/12/2017 (495.733) (200.535) (169.168) (865.436)
Ynréiowro 1/1/2018 (495.733) (200.535) (169.168) (865.436)
AmocBécelg xproemg (254.022) (55.736) (12.420) (322.179)
Ynorouro 31/12/2018 (749.755) (256.271) (181.588) (1.187.615)
Avanocfeotn alio

X7ig 31/12/2017 1.976.070 144.310 114.807 2.235.187
X1ic 31/12/2018 2.683.991 338.592 102.387 3.124.970

17. Emevovoeis o€ akivnta

Ioad o Evpw 2018 2017

Ynrorowro évapEng 635.374 635.374
ITpocOnkeg - -
Amopeimon - -
Ynérorwo Aéng 635.374 635.374

O1 emevovoelg og akivnta meptropfavouy pia celpd amd okonedo mov | Etaipia gite mpotibetat va picHdost
N Vo TOANGEL GE TPITOVG 6TO €yYDG LEALOV, EQOGOV TO EMTPETOVV 01 ekdioTote cuvOnkes. H Etapia mpoPaivet
o€ EAeyyo amopeimong ¢ a&iag TV aKV)TOV 6€ ETNO10. fAoT.
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210 TAOio10 TOL £THG10V EAEYYOV amopeimang dev Tpodkuyav evoei&elg amopeimong g epmopikng aglog Tov
akwvntov. H edhoyn aia tov akvitov v 31n Askepppiov 2018 npoceyyilel v Aoyiotikn agio Tovg.

Ta axivnta ovtd dev amépepov £coda yio to 2018 kabmg dev [usbmvovtal, eved dgv TPoEKLYAY AEITOVPYIKE
£E000 GYETIKG e oVTE TO KTV TO KOTE TV S1EpKELD TNG XPTONG.

18. Xopperoyéc o€ howréc eTanpieg

H Etapila ocvppetéyel pe mocootd 50% oto petoywkd keedarowo g etoupiog Poviyéko AE , n omoia
Bpioketon og exkaBapion kot Etaipio éxel mpaypatomomoet oe mponyovpevn xpnon, tpofrewn oAocsyepons
omopeiwong g a&ilog KTHoem TS GLUUETOYNG TNG.

19. Ano0¢épata

Ta amoBéparta g Etoupiag avaivovior og e&ng:

Iood e Evpod 2018 2017
IMpmteg, Pondnticég DAES, AVTOAAOKTIKA & OVOADGILOL 17.356.659 15.316.203
IIpoidvta Etowa 2.463.913 1.693.635
Hputeln 2.979.901 4.664.692
Eumopeopota 2.074.674 1.501.452
Yronpoiovta & vroleippoto. 1.316.440 619.515
26.191.587 23.795.497

Tao amoBépato mapovoidlovior oy younAdtepn T peta&h Tov KOGTOLG KINONG TOLG 1| TOL KOGTOVLG
TOPOUYOYNS TOVG KoL THG KoBupng pevotomomoiung a&iog Tovg, 1 omoia €ivat 1 avVOPEVOUEVT T TOANONS
AVTOV HELOV TOL AMALTOVLEVE, Y10 TNV TOANGT €500

Tnv 31n Aexepppiov 2018, n Etaipia elye oynpatiost mpdPreym vrotipnong amobepdtov dyovs Evpd
514.160 AOYy®w wTOTIKAG TAoNS TV TUOV YoAkov oto LME. To 2017 dev eiye kataywpnbel mpoPieyn
VTOTIUNONG OTOBEUATOV.

Ot avalooelg amobepdtov pe v omoio €yovv emPopuvlel ta amoteléouato ™ ypnoewg (Kdotog
[NwAnbévimv) e Etapiog eivar Evpd 152,9 ekart. (2017: Evpd 129,7 exat.).
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20. Epmopikég Kol AOWTEG OOLTI|CELS

Iood e Evpod 2018 2017
Amoutioelg omd meLATEG 19.096.170 2.059.314
Meiov: [IpoPréyels amopeioong (1.196.640) (1.173.571)

17.899.530 885.743
Amoutioelg and cuvdedepéva, uépn 16.523.068 15.533.235
Aourol ypedoteg 4.217.024 4.903.650
Meiov: IIpoPréyels amopeioong (120.000) (120.000)
Aowmég mpokaTaorég 2.007.779 180.535
Tpéyovoeg POPOLOYIKES AMATOELG 940.062 1.831.804
Aowég BpoyvnpoOecpeg omortnoeig 1.096.309 625.543

42.563.771 23.840.511

270 KOVOUAL «AOOL ¥PEMGTEG) TOV TOPATAV® TTivaKa TepEyetal mocd Evupd 4 exart. yio 1o 2018 (2017:
Evpod 4 ekart.), 10 0moio apopd 1066 extyopnynong mov avayvopicinke evrog tov 2015 kot dev £xel akdun
aKopo elomporyfet.

21. Taperokd oredéopo Ko 160ovvapQ

Tload o Evpa 2018 2017

Awbéopa oto Tapeio 2.773 15.739

KartaOéoeig og tpameleg 7.225.313 2.613.489
7.228.086 2.629.228

A6 0 avertépm Tocd Tov Evpm 7.225.313 (2017: Evpd 2.613.489), tocd Evpd 76.916 (2017: Evpm 43.465)
apopd oe Eévo Nopopa kot Exet amotiundei pe v wotipio Evpd/E.N katd v 31 Aekepfpiov 2018. Ot
GUVOAAOYLATIKES dlapopég KaToywpnOnkav otnv Katdotaon Zuvolikod Eicodnpatog g ypnone.

22. Metoyik6 ke@droro

To peroywod kepdiao g Etopiog avépyeton oe Evpod 11.373.822 (31/12/2017: Evpm 40.308.097) kot
Swpeiton og 3.868.647 (31/12/2017: 13.710.237) petoyés, ovopaotikng atiog Evpd 2,94.

H Sogopd vép to dptio Evpd 45.492.801 (31/12/2017: Evpod 45.492.801) Bewpeital COPUTANPOUO TOV
LETOYIKOD KEPAAAIOV KOl TPOEKLYE amd TNV €KOOGT UETOYMV £VOVTL LETPNTOV Gg oio LeyoAVTepPn NG
OVOLOOTIKNG TOVG 0&iag (VTTEP TO GPTLO).

211c 8 Tavovapiov 2018, n Extaxtn evikng Zvvédevong evékpive TNV PEl®ON TOV HETOYIKOV KEQOAOIOV TNG
Etapiog katd mocd Evpd 28.934.274,60 yio v amdcPeon 160mocwv {ndv TponyodHevemy ypioemv g
Etapiog pe axvpwon 9.841.590 peroydv ovopaotikig agiog Evpm 2,94 kot tv tpomonoinon tov dpbpov 5
tov Koataotatuco g.
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H peioon tov petoywkod kepaioiov tg Etaipiog mpaypoatoromnke yio amdcPeon volotapévav {npiov
nmpokeévoy va emtevyBel eEvyiavon g Etaplag kot e Katdotaong Xpnuatootkovoukng ®éong e H
peimon Tov petoykov keparaiov g Etapiag dev elye poporoyikd avtikTumo.

Onwg mpokvmtel amd TIG dOUVEWNKES CUUPAGELS TOV KOWOTPAKTIKOD J0VEIOL KOl TOV OHOAOYLOK®OV daveimv
ATOYOPEVETOAL OTOLOONTOTE Helmon Tov peToyikol Keeoiaiov. ['a tov Adyo avtd, n Atoiknon g Etaipiog
{oe kot élafe eyypdemg and TIC ToTATPlEg TPAmelec TV amodoy TG TPOTACNG Yo TNV UEIDON TOV
petoykod kepoioiov g Etapiag katd mocd Evpd 28.934.274,60 evtdc tov Askepfpiov 2017.

Inueidverat 6Tt 1 LElMON TOL HETOYIKOV KEPAANIOV e SUUYNOIOUO (NULDOV TPOTYOOLEV®VY YPNCEMV APOPE.
€€’ OAOKANPOL HETOYIKO KEPAANLO KOL VITOAOTO {NU®V TPONYOOUEV®V ¥PNGEMY OV VENPYOV TPty To 2011,

Metd v mpotewvopevn peimon, N Etaipio mopapével cdppovn pe tig datdéelg tov dpbpov 47 tov kwd. N
2190/1920 agpov 10 cbvoro tov 1diwv Keparaiov g Etapiag elvar peyoivtepo tov 1/2 tov peToykov
KEPAAQLOV.

23. AnoOgpotikd

Toaoa o Evpa 2018 2017

Taxtikd anobepoticd 1.052.450 1.052.450

AmoBepoticd evhoyng a&iog (353.037) 1.349

Ewdwcd amobepoticd 816.803 816.803

A@opordynta amobepotikd 11.427.378 11.427.378
12.943.594 13.297.980

Taxktiké amodepatiks: Xoueovo pe T0 EAANVIKO €Taiptkd dikaio ot Tapieg VTOYPEOVLVTUL VO TAPUKPATOVY
70 5% 10V Kabapmdv eNcioV PHETE POPOV KEPIMV TOVG Y10, TO GYNUATICUO TOKTIKOV amofepatikol, £mg 6Tov
TO VIOAOUTO TOV TOKTIKOV amofepatikov 1ovtal 1 eOacel TovAdyioTov to 1/3 Tov petoykov keparaiov. To
amoBepatikd ovtd dev givar dtabécipo yuo dtavopur oAl propel va ypnoponombet yio copymeopd {nuov.

AmoOgpatikd Evhoyng A&iag: To amobepoticd evioyng a&iog mepthapBavouy T0 anoTEAECUATIKO HEPOS TOV
OAAOY®DV oTNV €0A0YN a&lo TOV YPMUOTOOIKOVOUIKAOV TOPUYMY®OV To. 0moio, £yovv yopaktnpiobel wg péoa
avtiotduiong Kwdbhveov Katd TNV €popuoyn ¢ AoyoTikn ovtiotabuiong. To  amobepotikd  avtd
OVOKVKADVOVTOL LETOYEVEGTEPO OTO AOYOPLAGHO OTOTEAEGUATOV OTOV TO OVTIKEIUEVO NG avtioTtdduiong
EMMPEQGEL TO AMOTELEG AL

Ewwkd amoBepotika: To €dikd amobepotikd Exovv oynuaticdel Baoel edikmv datdéemv avontvElokmy
VOL®V Kot E8IKOTEPO APOpPovY oTnV cuppetoyn ¢ Etaplag oty ypnratoddtnon enevddcemyv mov Eyouv
evtoybel og avamtuéloKong vopovs. Metd v mipodo dekaeTiog amd TNV OAOKANP®ON TOV ENEVOVCEDV GTIG
omoieg avapépovtal, 1 Etapio dOvotot vo To LETOPEPEL GTO VTTOAOITO €15 VEOV EITE VO TOL KEPAANLOTOGEL.

Agoporoynto AmoBspoatikd: To apopordynta amobepatikd £xovv oynuarticdel Paoet eWdKOV doTdEemv
avanTLELNKOV VOU®OV GE TPONYOVUEVEG XPNOELS. L€ MEPIMTMOON TOL TO OmOOEUATIKA aVTH StovepnBodv Ba
POpOAOYNOOVV LE TO TOTE 1GYVOVTO POPOLOYIKO GUVTEAECT).

H Etopia v 31n Aekepppiov 2018, eiye mpaypotomomicst enevdvoelg tyovg Evpd 33 exart., vmoyodueveg
otov avortuélako vopo 3908/2011. Bdaoet avtod tov vopov, n Etapia dwkonovtor va oynupoticst amd to
AOYIOTIKG KEPON TV EMOUEVOV XPHGEDV 0pOoporOYNTO amobepotikd g Evpd 1,98 ekart.. To dikaiopa avtd
eKTVEEL TNV Ypnom tov 2025.
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24. AOVELOKES VTTOYPEDGELG

H avdivon tov pokponpofespmv Kot Bpayumpdeoiuoy SavelakdV vToype®oemy Exel oG eENG:

Iooé og Evpcd 2018 2017

Moxponp60eopeg voYPeDGELS

Tpomelikdg Aaveiopog 1.532.624 2.142.624

Opoioylokd Adveto 39.984.569 41.228.763
41.517.193 43.371.387

BpayvrpdOeopec vroypedosig

Tpoamelikdg Aaveiopog 52.632.374 39.286.651

Factoring pe dikaiopo avoymyng 5.475.945 10.363.669

Oporoylokd Advelo 3.681.936 2.842.132
61.790.254 52.492.452

2HVOLO OUVELUKMV VTOYPEDCEDV 103.307.447 95.863.839

‘Opot Kol YpOVOSLAYPOUILO OTTOTANPOUNE TOV OOVEI®V:

To mpayuatikd otobpopéve péco emtokio davelspov (Ppoayvmpodbecpo kot pokpompoesio) Kol To
YPOVOSIAYPOLLLLE ATOTANPOUNG T®V SOVEIMV KATE TNV MUEPOUN VIO TOV IGOAOYIGLOD NTOV:

31/12/2018 31/12/2017
Méco "Evoc
Néuopo snzr(t;(l)gw anomnpoic Aoyrotikn o&ia Aoyrotukn aia
Bpayvrpodeoiiog Aavelopog Evpod 4,34% 2019 51.961.318 37.219.398
MoxporpdOeopog
Aavelopog Evpo 6,57% 2027 41.517.193 43.371.387
Factoring pe dikaiopo
avoymyng Evpa 4,50% 2019 5.475.945 10.363.669
Bpayvmpodeoun d6om
HaKpompOOeG LV
tpanelikav daveinv Evpa 5,10% 2019 671.055 2.067.253
BpayvrpdOeoun d6om
opoAOYLOKMV daveiwv Evpo 5,93% 2019 3.681.936 2.842.132
103.307.447 95.863.839

H gbhoyn aia tov pokponpdbeopwv daveiwv tpooeyyilel tv tpéyovsa atio tovg.

H Etapio katd v 31 Aexepfpiov 2018 &iye exywpnost tiporoyn a&iog Evpd 13.180.516 (31/12/2017:
Evpo 14.173.076) pe dwaimpo avoy®@yng vy to omoio giye AdPel ypnuatoddtmon Vyovg 5.475.945
(31/12/2017: Evp®d 10.363.669).

e 1pamelikd ddvewn g Etaipiag, ta omola &xovv avainedet €& ohokAnpov and tpdmeleg mephappavovrol
PNTPEG AAAAYNG ELEYYOV TTOL TAPEYOVY GTOVG SAVEITTEG TO JKAIMULO TPOMPNG KATAYYEAINS TOVG.

Agv vp&e yeyovog LEGa 6T PN oY TOV VoL 0dNyNoe o€ abétnon v Opwv TV doveinv e Etapioc.
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H Etoupio ektipd 611 01 amomAnpopés TV dOVEINK®Y VIOYPEMGEMY TOL omottovviatl Bo KaAveBohv amd
AELTOVPYIKEG TAUELOKES POEG 1) OO QY PNCULOTOINTES TOTOTIKEG YPOUUUES TTOV VLAPYOLV YioL TNV EELINPETNON
KEPUAULOKOV amottioemv. Ocov apopd tn ¥pnUatoddTnomn Tev £pymv mov avaiapupdvovtat,  Etapia kot n
UNTPIKT TG €X0VV EENCOUAMGEL TOL OTOPAITITA KEPAAULN LEGH TIGTOTIKAOV YPAUUDY YPNHATOSOTNONG EPYWDV.

Kotd v 31n Aekepfpiov 2018 ot Bpayvrpdbecuec vroypemaoels g Etapiag vrepéfatvay to cuvoro tov
KLUKAOQOPOVVTOG gvepyNTIKOD Kotd Evpd 67 exat. (31n Askepppiov 2017 katd Evpd 33 exat.).

Qo1660, N ypnuatodotnon e Etapiog yio 1o dueco pélhov, Bempeitor eEacpaliopévn 10Tt 1 dtoiknon g
petdyov etarpiag £xet dSwuPePordoet 6tL o cuveyicet va otnpilet T BuyaTpiKy TG AGTE VO PNV OVTILETOTICEL
wpoPANpa pevatottag. H otipién avtn viomoteitol [Le TOIKIAES HOPPEG OTMG EVOEIKTIKG aHENGCT LETOYLKOD
KEQOANIOV, ETUNKLVGT ¥POVOV OTOTANPOUNG VITOYPEDCEMV KOl GTNPIEN TOANGEMV, OTMOG £YIVE KO KOTH TNV
ypnon 2018.

Yrobnkeg vaép twv tpaneldv €yovv cvotabel emi TV gvoduaTt®V TAYIOV oTotxeiov ¢ etarpiag (PA.
onpeioon 29.2).

Ot ocvpPatikéc ANEEIG TOV JAVELNK®DY LTOYPEDCEDY, GULUTEPIAAUBOVOUEVOV TOV OVOAOYOOVI®V TOKOV,
avaAvovtol 6TV onpeioon 28.2.

ZUUQOVIO_KIVI|GEMV TOV_O0VELNK®OV VTOYPEDNCEMV UE TIC TOUEWWKES POEC OO YPNUOTOOIKOVOUIKES
OPOGTNPLOTNTES:

Toaod o Evpo 2018 2017

ZUVOMKO VTOA0ITO daVELLKDY VoY pe@ce®V TNV 1 Ilavovapiov 95.863.839 83.869.232

Meroforéc amd YPNUATOOOTIKES HPUGTNPLOTNTES:

Advero, ovaAnedévta 15.080.002 13.782.626
ATomAnpo U S0VEIGUOD (8.723.505) (2.928.469)
20vVoro peTAfoA®V 0 PNRATOOOTIKES dPUCTPLOTNTES 6.356.497 10.854.158
Aowréc perafoiréc:

'E&oda toKmv 5.393.305 5.383.170
Toxot mov TAnpmOnKovV (4.785.420) (4.242.721)
Tokot mov kepaAatomomOnkoy 479.227 -
ZUVOAMKO VTOA0ITO daVELOK®Y VoY peoe®v TNV 31 Aekepppiov 103.307.447 95.863.839

25. Aowtég pokpompo0espeS VITOYPEMOELG

Ot Aowég pokpompdBecpeg VIoXPEMGEIS aPopovV YPOUUATIO. TANPOTEN LOKPOTPOBESUNG OLAPKELNG TOV
ypnotporomonkay yio oryopd Ke@oiotovykot eE0nAMGoD.
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26. lIpoun0evTéS KO AOUTES VTTOYPEDCELS

Iooé e Evpod 2018 2017
IMpopnOevtéc 27.543.757 20.613.919
Yroypedoels e cuvdedepéva népn 10.438.017 8.444.313
Ipappdtio mAinpotéa Bpoyvnpdfeoung didpkelog 11.766.676 20.367.403
[Motwtég dtbpopot 50.043 355.405
‘E&oda xpnoews dedovievpéva 1.051.914 789.335
Acpolotikol opyavicpol 613.796 472.778
Aowméc Vo pedoELg 3.594.725 222.198
55.058.929 51.265.352

210 KovovM «IIpounBevtéey mephopfavetar mtocd vyovg Evpd 9.982.616 (2017: Evpd 18.583.343), 10
omoio apopd Katafoin evéyyvmv mothoemv ond Tpdameles.

27. Emyopnynoeig

Ot eppovilopeveg emtyopnynoels kKot 1 LeTaforn Tovg evidg tov ypnoewv 2018 kot 2017 éxet ¢ akorovBwg:

Toaod o Evpa 2018 2017

Ynorowro 1 Iavovapiov 10.815.054 11.151.511
Amocféoelc emyopnynoewv (348.315) (336.457)
Ynorowro 31 Askepppiov 10.466.739 10.815.054

Ol emyopnyNoel; apopovdy emevOVOELS OV £YOLV TpayUatomombel Yo v ayopd Kol €YKOTOGTOOM
EVODOUOTOV TOyimV 6TOLYEIDV.

Evtog tov 2015, n Etapio avayvopioe tocd Evpd 4,0 ex. og amaitnon ond enyopnynoels 0edopuévou 6Tt n
Etoupia €xel ekmAnpmcel GAOVG TOVG OVOIAGTIKOVG Opovg Tov oyeTilovTol e TIC oLYKEKPILEVES Anebeiceg
entyopnynoes. Ta Tapamdve ToGH OVOUEVETOL VO EIGTTPAYTOVY EVTOG TNG ETOUEVIC YPNONG.

H amndcfeon tov entyopnynoemv Tov avtioTolyel 68 AmoGPECELS Taylov Katoywpeital ot ypopp] «Aoimd
£€00da» ¢ Katdotaong Anoterecudtwv.
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28. Xp1n1oTOOIKOVOUIKE REGH.
Al eipron (PNIUOTOOIKOVORIKOD KIVOUVOV

I'evika

H Etaipia extifetor 6100¢ mopoakdtm Kivdivoug amd T pon T@V P HUATOOIKOVOUIK®V TNG HEGMV:

o [lictoTkdg Kivovuvog
e Kivdvuvog pgvotodtnTog
e Kivdvuvog g ayopdg

e aut Vv mopdypapo mapovoidlovior TAnpoopieg v v €kBeon g Etouplog oe kabe Evav amd tovg
VOTEP® KVOVVOVG, TOLG oTOYoVG NG Etaipiog, Tig moAltikég Ko Tig dradikacieg mov epapuolel yio v
empétpnon Kot T dwxeipion tov Kivdbvev, kabdg kot ) dayeipion keparaiov g Etaipioc. Ilepiocotepa
TOGOTIKA GTOLYED Y10 AVTEG TIG YVMGTOTOWGELS TEPIAOUPAVOVTAL GE OAO TO EVPOC TOV XPNUATOOIKOVOUIK®OV
KOTOGTAGEDV.

To Aountikd XvpPovio @épel T ovvolkn €vBHVN Yoo T dNovpyict Kol TNV ETOMTEIN TOL TANLGIOV
dwyeipiong kvdvvov ¢ Etaupiog.

O moMtikég dwoyeipiong xkwvdovev g Etapiog epapuodlovior mpokeypévov vo ovayvopilovior kot vo
avaAdovtal ot kivdvvor mov avtipetonilet n Etoupia, va tibevtor onpeio ehéyyov kot O6plo aviAnymg
Kwdvvev. Ot moMtikég dtayeipiong Kivdvvov Kot ta cuotipata e&etdlovtal TEPLodKE MoTe va epeavifovron
ot oAhayég oTIc cLuVONKeS TG ayopdg Kot oTig dpactnplotntes ¢ Etatpioc.

Yto mhaic Tov avotépm, N Etapia &xet aloAoynoet Tig Tuxdv eMMTOCES MOV UTOPEl Vo vdpEovy TNV
SloyElplon TV YPNIETOOIKOVOUIK®OY KIVOOV®V AOY® TG Top0HGOG LOKPOOIKOVOLUIKNG KATACTUOT|G.

H Etoipio ko1 o Opidog otov omoio avikel mapakoiovBodv otevd Kot 6e cvveyr Paomn tig e€erilelg oto
Stebvég kan eyympro mePPAAAOV Kot TPOGOUPUOLOVV EYKOIPMG TNV EMYEPNUOTIKT GTPOTNYIKN KO TIG TOMTIKES
Sloyelplong KvdbuvVou TPOKELUEVOD VO EAAYLOTOTOLOVV TNV EMMTOGT] TOV LOKPOOIKOVOUIKOV GUVONK®OV GTIS
Aertovpyieg Tovg.

21c ovuvOnkeg avtég mepthappdvovtor n ofefordnTo TOL GLVOLETaL pe TNV emidpacn TG €£6d0v TOL
Hvopévov Bactieiov and v Evponaixh Evoon (Brexit), kafdg Kot ot 0AA0yEG GTO VOUIKO KOl KAVOVIGTIKO
miaicio mov oyvovy yo To Hvopévo Baoilelo kot ) oyéon tov pe v Evponaikn ‘Eveoon, kabdg kot ot véeg
KO TPOTEWVOUEVEG AALOYEC TTOV ETNPEALOVY TOVG POPOAOYIKOVG VOLOVG KO TV EUTOPIKN ToAttikn otig HITA.

‘Ocov apopd oTic TOMTIKEG emmTTM®GELS ToL Brexit, 1 Etapia mapakolovbei oteva tic oyetikég e&eliéelg kat
Aoppével pétpa yio Tov HETPLOGHO TUXOV OPVITIKOV ETTTOCEDY 6T AmOTEAEoUATA Tov. H éAAenyn Tpoddov
oTIG Slampaypotedoelg Yo To Brexit evreivel tov kivovvo dtoktng e£660v pe emPoln mbovodv EUTOPIK®OV
PPOYUOV Kol TEL®VELKOV dacpumv. Eropévog, n Etapio dev avapével 6TL | ypnuotootkovopukn g 0€om Oa
emnpeactel onpavtikd Aoy tov Brexit. Ot eEaywyég oto Hvopévo Baciieo yio 1o 2018 éywvav pécw g
UNTPIKNG eTonpiag Kot amoTteAohoOV Un ONUOVTIKO THUHo KOKAOL gpyactdv Yo to 2018 gvd M mAgliovotnta
TOV GUECOV AVIOYOVIOTOV 6TOV KAAd0 Kadlmdiwv dpactnproroteital evidg g Evpwlmvne. Emopévog, sivat
mBhavd 0Tt Ba avVTIOPACOVY OTIG SLUKVUAVGELG TNG GUVOAAOYLOTIKNG 1GOTiag e aviloyo tpdmo. Me Bdon
Vv avdivon mov £xet devepyndel émg onpepa, to Brexit dev avapévetat va £yel 0VGLOON SLGUEVT APYNTIKY
enmidpaon otig Asttovpyieg ¢ Etaipiog.
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TéNOG, TO HOKPOOIKOVOHIKO Kot ypnuatookovokd mepifdiiov e EAAGdac, omov Ppiokovror ot
mopayoykés povadeg g Etapiag delyvel ocapn onuadia Pertioong. Ot éheyyot kepaiaiov (capital controls)
7ov oyvovy oty EALGda arnd tov Tobvio tov 2015 €xovv yolapmdoel TEPUITEP® OAAL TOPAUEVOVY GE 1GYD
UEYPL TNV MUEPOUN VIO EYKPLONG TOV PN ILOTOOIKOVOUIK®OV KOTAGTAGE®DY Kol dgv Exovv gumodiost v Etapia
VO GUVEYIOEL TIS OpaoTNPlOTNTEG TG Om®G Kor mptv. Emiong, ot Topelokég poég amd AEITOLPYIKEG
dpaotnprotreg dev £yovv datapoydel. Katd ) didpkela tov 2018, n EALGSa eEAOe emonumg amd to Ttpito
mpoypoppa Sdomong mov dpyloe to 2015 wor m agoddynon G MIGTOANTTIKNAG KOVOTNTAG NG
avopadpiotnke and ™ Standard & Poor's katd tn didprela tov tpmtov g&apmvon tov 2018 (amd 'B-' og 'B+).
Evtovutolg, n dwoiknon a&loroyel cvomnpotikd kdbe véo e£EMEN oV eAAMVIKY] otkovopio Kot Tig Tloveg
EMMTOGCELS TNG oTIG dpaotnpotres ™G Etaipiog e okomod va dtacparicet 6Tt Aapfdvovtot eykaipmg OAa Ta
AmOPOiTNTO KOL OTOTEAECUOTIKG LETPA OOTE vo elaylotomonBel kdbe emidpacn. EmmAéov, n oyxvpn
neratelokn Baon tov Ouidov mov avikel N Etapia extog EAAGSag (evdeiktikd o eninedo Etaipiog to 29%
Tov KOKAOL gpyactmv yia to 2018 katevBivinke oe e&aywyéc, evd og emimedo KAGOOL KoAwdimv 71% tov
GLUVOALKOD KVUKAOL gpyactdv yuo to 2018 katevBivOnke extdc EALGSOG), kaBdS Kot 1 ¥p1ILOTOOIKOVOLUIKY|
katdotaon g Etaplag, g untpwng etapiog kot tov Opilov 6tov omoio aviKel, €AOYLOTOTOOVV TOV
KIVOLUVO PELGTOTNTOC OV UTOPEL VO TPOKVYEL amd TV Omotd afefaldtnTa 6To 0UKOVOLIKO TEPIPAALOV TNG
EX\Gdac.

TéAhog, N vTooTPIEN TG UNTPIKNG ivat dESOUEVT GE OAOL TO EMITESD (YP1ULOTOSOTNON, TOAGELS KTA.), OTMG
EUTPOKTO EYIVE KO GTNV TALPOVGO. YPNON.

IMoToTIKOG Kivovvog

[MotoTKodg Kivouvog eivat o Kivouvog ypnuatookovoutkng {nuiag v v Etoupia o mepintwon mov évag
TEMATNG M €vag TPITOG AVTIGVUPOALOUEVOC GE XPNUOTOOIKOVOIKO HECO OV EKTANPDOGEL TIC GVUPATIKES TOV
VIOYPEDGELS TOV TPOEPYOVTUL KUPIWG OO AMALTIOELS TEAATOV KOl ETEVOVGELG GE YPEOYPOAPAL.

Eumopixég kou Lowmég amautioeis & oopforina meploveloxd aroyeio.

H £éx0eon ¢ Etapiog og motmtikd kivovvo ennpedletat kopiog and ta 1d1aitepa YopaKTploTiKe Tov Kade
meldn. Ta dnpoypaekd otoryeio ¢ mehatelokng faonc e Etapiog, copmepthapfavopévon tov Kivouvov
afétnong TAnpoudv Tov YopakTnpilel T GLYKEKPUEVY] ayopd KOl TN Y®PO GTHV Omoid AELTovpyoldv ot
neAdteg, emnpedlovy AMydtepo TOV MIOTOMTIKO Kivouvo kaBd¢ dev mapoaInpeital GLYKEVIP®ON TIGTOTIKOD
Kwdvvov. Kavévag mehdg pe e€aipeon v untpikn etarpio EAANvikd Koiddia kot ) cuvdedepévn etarpio
Icme Ecab pe €3pa v Povpavia, dev €xel ouppetoyn ota écoda ¢ Etoiplog oe m0600T0 peyaAvtepo amd
10% evd mopdAAnio Kovévag meAdtng Oev €yl avorytd vIoAowmo peyoaAdtepo tov 10% 10V GLVOAOL TV
amortnoewv, pe egaipeon mv AAMHE ALE., yia Aoyapracpd g onoiag extedobviat £pya Bacel cupforaiov
KoL 1 S10IKN oM EKTIUE OTL SEV VIAPYEL TOTOTIKOG KIVOLVOC.

To Aoumntikd XvuPovito Pacel g TOTOTIKAG TOMTIKNG Tov £xel Béoel, e€etdlel kdbe véo mehdtn o€
oTopKn BAom Yo TV TIGTOANTTIKY TOV KOVOTNTO TPV TOV TPOTadodV Ot OpOL Kot 01 GUVONKES TANPOUOY
Kol mopaddoewv g Etapiag. O €leyyog mMoTOAMNTTIKNG Kavdtntog mov mpaypotomolelt m Etoupio
mePAapPaver kot TNy e€€taon Tov TeEAatdV Kot omd Tpomelikés Tnyés.

Mo k4B mehdtn opilovral TOTOTIKG OPLO, TO OTOIC OVTIITPOCSMOTEDOVY TO HEYIGTO OVOLYTO LITOAOLTO TOV
pumopel vo €yel évag meAdNG ywpic vo amotteital £ykpion amd to AonTiKd XvpBovAlo kol To. omoia
enaveéetalovion kébe tpipmvo. Ot meldteg mov deV TNPOVV TO UEGO OPO TOV KPUTNPIOV TIGTOANTTIKNG
wavottog ¢ Etapiag pmopodv va cvvarddoocovior pe v Etaipio povo Pdost mpominpoudv 1
EYYUNTIKDV EMGTOADV.
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Ot meprocdtepol amd Tovg merdtes e Etoupiag cvvadlidocovton pe v Etaipio pokpoypdvia kot dev Exovv
ovpPet {nuieg. T v TapaKorovinon TOL TIGTOTIKOD KIVOUVOL TOV TEAATAV, Ol TEAUTEG OLLOSOTOLOVVTOL
OVAAOYO LLE TO TICTOTIKG YOPUKTNPIGTIKGE TOVG, OVIAOYO LLE TN YEMYPAPIKY TEPLOYN TOVG, TNV OYOpPa OTNV
omoiot  SpAGTNPLOTOOVVTAL, TO YOPOUKTNPIOTIKG EVNAKIOONG TOV OTOITNCE®Y TOLG Kol TNV Vmapén
TPONYOVUEVOV OIKOVOLUK®V SVCYEPELDV.

Ta motetiKd 6pilo Tov telatodv Katd kavova kabopilovtat pe fdon ta 6pto acAIons Tov Adpdvovat yio
aVTOVG OO TIC AGPUAIGTIKEG ETULPIEG KOl €V cuveyeia dievepyeital ac@dAion Tov omotoeny Pacel Tmv
opilov aVT®V.

Avdloya e To 16TopKd TOL TEAGTN Kot TV 1310t ToVv, N Etanpia yio v e£0cpdiion TV omoitioemy Tov
{ntd, 6mov avtd tvor duvarto, EUTPAYUATEG 1) AALES EEACPOMOELS ( TT.Y. EYYUNTIKEG EMGTOALG).

H Etapio oynpotiler npoPfreyn omopeioong ce CLYKEKPUEVEG TePmTOGCEL; £KBeong oe Kivduvo mov
QVTITPOCOTEVEL TNV EKTIUNGN Y10 {NUEC TOV €YEL VITOGTEL OYETIKG LI EUTOPIKEG KOL AOUTES OTOLTI|OELG KOl
oupPotiKd TEPLOVGLOKA GTolXEln, OAAG KO Y10l AVAUEVOLEVES TIOTMTIKEG (NUIEG 6TO TAOIGIO EQUPLOYNG TOV
AITXA 9.

Kivovvog pevetotnrog

O «ivduvog pevotdétnTag ovvictatol otov Kivdvvo m Etapioa va pn umopéost va EKTANPOGEL TIG
YPMUOATOOIKOVOUIKES TNG LIOYPEDTELS epmpdbeopa. H mpocséyyion g Etaipiog otn dayeipion pevotdmrog
glval va dtuo@aAilel, 660 yiveTon meplocdTEPO, OTL TAVTA Oa £YEL OPKET PEVOTOTNTO Y10 VO EKTANPDOVEL TIG
VIOYPEDCELS TNG EUMPOBEGLLD, TOGO KAT® amd Kovovikég oAl katw amd avtiEoeg cvvOnkes, yopic va
TPOYLLOTOTOLOVVTOL U1 arodekTég (npieg N va dtokivdvvevel | eun g Etaipiog.

To v amogpuyn Tev Kivdbvav pguetdtrag 1 Etapio dievepyel mpdPieym tapakdv podv yio mepiodo £Tovg
KATé TN GVVTOEN TOL ETNGLOV TPOVTOAOYIGHOD, KOl UNVICi0 KOVAIOUEVN TPOPAEYT TPIOV UNVAV £TGL OGTE V.
eEaoparilel O0TL Owbétel OpkeTd TOMOKG OlOECIUA Yoo VO KOADWEL TIC AEITOVPYIKEG NG OVAYKEGS,
GUUTEPIAAUPOVOLEVNG TNG KAALYNG TV YPNHOTOOIKOVOLIK®MV VIOXPEDMSE®V TG H moMtikn avt) de
Aappévet vrdym g TN GYETIKY ENIdpacN amd aKpaiec cuvONKeg OV dev PmopovV va TpoPreBolv.

Agv vrdpyel ovclooTikdg Kivouvog pevototntog kabott n Etapia mpofaivel oty eumpdbeoun ekminipoon
TOV TAoNg QUoEMG VIoXPe®oE®V TNG. Ol OYETIKEG LVIOYPENDCELS TPOG TPouUNnBevtés eivor GToKeg Kot
eEoplobvtal 6e SAGTNUO HEXPL TPUDV UNVOV. ZMUEWDVETOL 0Tl 6€ KAOe mepintwon EAAeyNG pevoTdTTOG M
Etopia Oa otprytel oamd v untpikn me.

Kivovvog ayopadg

O «ivéuvog aryopdc cuvicTaTol GTOV KIVOUVO OTL 01 GAANYEG OTIC TIES TNG AYOPES, OTTMG Ol GUVOAALYLLOTIKES
10OTIES, TO EMTOKIO, KOl Ol TIES TPMTOV VA®V, Ba ennpedoovy ta anotedéopata ¢ Etapiag 1 v aio
TOV YPNUOTOOIKOVOUIK®V HEGOV OV KaTtéyel. O 0KOTOG TG dlayeiptong Tov Kivdvvou ayopdg givat o EAeyyog
g éxbeong g Etaplog otov kivovvo ovtd, 610 TAGICIO OTOOEKTOV TOPAUETP®V, HE TOPAAANAN
BeAtiotomoinon g anddoong dlayeipiong Tov.

H Etapia Bacilel 1060 T ayopég 0G0 KOl TIC TOANGEIS TNG G YPNHOTIOTNPLOKES TILEC/OEIKTEG Yo TN TIUN
TOV YOAKOD KOl TMV AOUTAOV UETAAAWDV TTOL YPNGULOTOLEL KOl EUmEPIEXOVTAL oTa. TpoidvTa tG. O Kkivdvuvog omd
™ SWKOHOVOT TOV TGOV TOV UETOAM®V KoAOmtetonr pe mpdéelc aviiotdduiong kwdvvov (hedging)
(cvpPorata pedhovtikng ekmAinpwong — futures - oto ‘London Metal Exchange — LME’). H Etaupia 6pmg dev
KoAOTTEL pe mphéel avtiotdabpong kwdvvou (hedging) 6A0 10 Poacikd amdbepo Asttovpyiag TG e
ATOTEAEG O TUYXOV TTMOGT TOV TIUOV UETAAA®V VO UTOPEL VoL EMNPEAGEL OPVNTIKE TO ATOTEAEGHOTA TG LECD
VIOTIUNONG TOV 0mofepdTOV.
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YUVOAAOYROTIKOG KIVOUVOG

H Ertoipio etvor extebeipévn o€ GuvoAloypotikd Kivouvo GTIG yOpEg TPMTMV VADOV GE VOLUGHO SIUPOPETIKO
amo T0 AEITOVPYIKO VOIS HA TG, TO omoio givat To Evpad.

Xe oyxéon pHe GANO YPMUOTOOIKOVOUIKE TEPIOVCIOKG OTOEID KOl VIOXPEDGELS €KQpacuéva oe Eéva
vopiopota, N Etoupio e€aceariler 6t1  ékBeon g 6& GUVOAAAYLOTIKO KivOuvo dtotnpeital o€ amodekTd
eminedo ayopdlovrag 1 TOADOVTOG EEVO VOLUGHATE GE TPEXOVGEG CUVOALAYLATIKES 10OTIEG OOV Bempeitan
ATOPOITNTO Y10, VO OVTILETOTIGEL Bpayvmpdbeces ovIcopPOTiES.

Kivovvog emrokimyv

H Eraipia ypnpotodotel tig emevddoelg g Kabdg Kot TIg avayKes TG 6€ Kepahato Kiviong Lécw tpamelikon
SOVEIGHOD, LE ATOTEAEGLO VOl EMPAPHVEL TO OTOTELEGLLATA TNG LE XPEMCTIKOVS TOKOVG. AVENTIKEG TUCELS OTOL
emtokio Oo €yovv apvnTIKY enimTmon oto amoteAéopate Kabmg 1 Etapio 0o emiPapdvetal pe emmiéov
KOGTOG dOVEIGHLOV.

28.1 IIieTMTIKOG Kivouvog

'ExfOeon 6tov moTtoTIKG KIVOOVO

H Moyiotikn aio TV ypnUATOOIKOVOIK®OY TEPIOVGLOK®DYV GTOLEIDV OVTITPOCOTEVEL TN UEYIOTN EkOEo GE
ToTOTIKO Kivouvo. H péyiot ékbeon og ToTOTIKO Kivouvo KOTE TNV NUEPOUNVIO. AVOQOPAS NTAV:

Tooa oe Evpod 2018 2017
Eumnopikég kot Aouég anoutnoelg - Mn-kukho@opovv evepyntikd 209.469 320.605
Eumopikég ko Aowrég amaitioels - Kukhopopobhv evepyntikod 42.563.771 23.840.511
Amoutioelg oand cuUPAcELS e TEAITEG 14.818.119 19.352.716
57.591.360 43.513.832
Meiov:
IMpoxataforég (2.007.779) (180.535)
Tpéxovceg POPOLOYIKES OTUITNOELS (940.062) (1.831.804)
Aowtég Bpoyvmpdbeoues amortnoelg (1.096.309) (625.543)
XOvolro 53.547.210 40.875.950

H péylom ékbeon oe mMOTOTIKO KiVOLVO Yoo TIG OMOITNOELS ONO TEANTEG KOTG TNV MUEPOUNVIKL TOV
1GOLOYIGLOV OVA YEOYPOPIKT TEPLOYN NTOV:

Toaod o Evpa 2018 2017

EAMGda 38.103.181 26.047.418
Aowéc yopeg Evponaikng Evoong 15.444.029 14.686.816
Aowmég ympeg - 141.715
Xvoro 53.547.210 40.875.950
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To vdAouTo TOV amToTHCEDV OO TELATES KOTA TNV MLUEPOUNVIO, OVOPOPAS OVAPEPETOL OE LEYAAES dNUOGIES
KO IOIOTIKEG EMLYEIPNGELS KOWNG OPEAELNG, KOPLOOIOVS BLOUNYXOVIKOVG OUTAOVS Kot TEAATEG YOVOPIKNG.
ZNpIEg amousions

H evnAikioon Tov ELTOPIKOV OTOUTHCEDY KOTH TNV NUEPOUNVIL 0VAQOPAG TAV:

Ioad o Evpo 2018 2017
Evijpepa 52.046.168 40.666.834
- Kabvorepnuéva éwg 6 wijves 372.447 572
- Kabvorepnuévo wéve amo 6 jveg 1.128.595 208.544

ZOvoro 53.547.210 40.875.950

H xivnon g npofreyng anopelmons EUTOPIKOV KOl AOITAOV OToITHoEDY, KaODS Kot cUUPATIK®V
TEPLOVGLOKDOV GTOLYEIOV avaAVETOL MG EENG:

Toaoda o Evpa 2018 2017

Epmopikég ToppoTtika Epmopikég ToppoaTtika

KOLAOWTES  TEPLOVGLOKA XYvoro KOl AOWTES  TEPLOVOLOKA XOvVoAo

UTOLTI|OELG oToyyEia ATOLTOELG oToyyEia
Ynérouro 1 lavovapiov 1.293.571 - 1.293.571 2.593.910 - 2.593.910
Iocd mov aveyvopioTnkay
OTO AOYOPLOONO
OTOTELECNATOV
(Avtiotpoei) mpofieyms (34.191) (3.890)  (38.081) - - -
amopEimong

(34.191) (3.890) (38.081) - - -

Aowuréc Kivijeeig
Awoypaon - - - (1.300.339) - (1.300.339)
AXoyM LOYIOTIKTG TOMTIKTG 57.260 24.879 82.139 - - -
Ynrérowmo 31 Askepppiov 1.316.640 20.989 1.337.629 1.293.571 - 1.293.571

To peyoAdTEPO UEPOC TOV AMUITHCEMV TOV TEANTMOV £iVAL ACOAMGUEVES GE UCPUACTIKES ETAUPIES, Yo TNV
nepintwon advvapiog siompaéng avtdv.

Otav vrdpyovv evdeifelg amoueimong, N wpoOPreyn Yo avapevoueves moToTKEG {nuiec oe oyéon ue
EUTOPIKES OMOLTNOELS KOl GUUPATIKA TEPLOLGLOKA oToLYElR VTOAOYileToL g eminedo meAdT).

[Mo arortoeig Kot cupPatikd TEPOVGIOKE oTOTKEIN XOPIG EVOEIEN QTOUEI®MONG, Ol AVAUEVOLEVES TICTMTIKES
uég Paoifovtor oty eumelpion ond 10TOPIKES MOTOTIKEG (NWEG 08 GLUVOVLAGHO Ue TPOPAEWEIS Yo
LLOKPOOIKOVOLUKOVG TAPAYOVIEG OV EMNPEALOLY TOV TOTOTIKO Kivouvo, Om®G 0 Kivouvog YMPOg Kol ot
KIvOUVOL TOV GUVOEOVTUL LLE TOVG KAGOOVG TMV TEANTMV.

Ta m0600Td TV avopevopeEveOV NGV ETKOIPOTOLoVVTaL 68 KB nuepounvia ovagopdg.

H Awiknon Oeswpei 6t1 | oynuatiopévn tpopreyn v 31 AskepPpiov 2018 avravakid v KoAdTEPN dvvath
EKTIUNOT KO OTL TO AOYIOTIKO VITOAOITO TOV TEAATMOV KOl TOV AOITOV OOt oe®mV Tpoceyyilel tnv edAoyn
a&lo Tovg.
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28.2 Kivdvvog pguototTnTog

Ta axolovba gival ot cupPfotikég AEEIS TOV YPNUOTOOTKOVOLUK®MV VIOYPEDCEDY, GCUUTEPIAUUPOVOLUEVOV T®V

AVOAOYOOVTI®V TOK®MV:

Tooa oe Evpad

Tpoamelikdc daverondc & Factoring
Xopig avaymyn

Opoioylakd Adveta

Hopbdyoya

ZUUPOTIKES VTOYPEDCELS
[popnOevtéc ko Aowmég
VILOYPEDCELS

PENTIYY)

Tooa oe Evpad

Tpomelikds davelopdc & Factoring
XOPiG avayoyn

Oporoylokd Adveio

Hopdyoya

SUUPOTIKES VTOYPEDGELS
ITpopnOevtéc ko Aowmég
VIOYPEMCELG

Xovoro

2018
Eoc 1 £10 Ano1émc2 Am62émg5 Iavo amé 5 Yvvoro
G 18108 ém ém ¢ 31/12/2018
58.704.529 681.559 970.485 - 60.356.573
4.004.204 6.246.712 12.733.814 38.840.249 61.824.978
500.971 - - - 500.971
41.855.369 - - - 41.855.369
55.214.323 2.148.098 2.265.043 - 59.627.464
160.279.395 9.076.370 15.969.342 38.840.249 224.165.355
2017
Eoc 1 £10 An61é0c2 Am62émgS Iavo omé S XYvvoro
G 1 £T06 ém ¢ ém 31/12/2017
50.262.567 711.496 1.650.258 - 52.624.322
3.233.485 4.000.480 13.353.815 44.468.016 65.055.797
1.289 - - - 1.289
155.231 - - - 155.231
52.245.431 2.264.891 4.440.743 - 58.951.065
105.898.003 6.976.867 19.444.816 44.468.016 176.787.704

H Ertapio €xer eykexpuyiéveg ypoppés miotmong pe T ocvvepyoalopeveg tpaneleg kot dev mpoPAénetor va
OVTETOTIGEL TPOPANUE PEVOTOTNTAG Yoo TNV KAALYM TV Ppayvrpodbecuwv vroypemcemv. Emiong ot
EUTOPIKEG OTOUTIOELS OVOUEVETOL VO EIGTTPOYOOVV 6TO GUVOLD TOVG EVTOG EVOG £TOVG.
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28.3 ZuvolloypoTikog Kivouvog

ExfOcon 6T0v 60vallayuatiKG KIvOOVo

H éx0eon g Etanpiog o€ cuvorliaypoatikd Kivouvo €xet g okoAovBwng:

31/12/2018
Tooa oe Evpa

Epmopikég ko AOUTEG amoitioelg
SopPotikd TEPLoVCLOKE GTOoLYXEN
AwOéopa

Aovelopog

TIpounBevtég Ko Aowmég VILOYPEDTELG
SOUPOTIKES VTOYPEDGELS

[Mopdymyo yio avTietddpon tov Topamdve
Kwdvvov (Ovopaotikn agio)

31/12/2017
Tooa oe Evpad

Epmopucég kot AOUmég amontioelg
Zoppatikd teprovoiaxd ctoryeio
AwOéopa

Aovelopog

TIpounOevtég Ko Aoumég VoY PEDTELG
SOUPOTIKES VTOYPEDCELS

MMoapdymyo yio avTietddpon tov mtopamdve
KwvdHveov (Ovopaotikn agio)

Ot GUVOALOYLLOTIKEG IGOTULEG TTOV XPNCLULOTOONKAY KATH P |oN EXOLV G EENG:

Evpo

AoAdpio HITA (USD)
Aipa AyyMog (GBP)

AIPA
AOAHIIA "ol AOIMA YYNOAO
13.969 _ _ 13.969
75.805 1111 - 76.916
(568.518) 1.472 90.896 (476.151)
(478.744) 2.582 90.896 (385.266)
1.987.907 - _ 1.987.907
1.509.163 2.582 90.896 1.602.642
AIPA
AOAHIIA  AITAIAX AOIIA YYNOAO
12.925 - ] 12.925
42.332 1.133 - 43.465
(628.157) (510.034) - (1.138.191)
(572.900) (508.901) - (1.081.801)
- (859.690) - (859.690)
(572.900)  (1.368.591) - (1.941.491)

Méon woTipia

Tpéyovoa wootipia (spot
rate) otn) MjCn NG xpriong

2018 2017 2018 2017
1,1810 1,1297 1,1450 1,1993
0,8847 0,8767 0,8945 0,8872
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Avdivon evarecOnoiog

Mia peioon / evioyvon katd 10% tov Evpd évavil tov mapakdto vopiopdtov otig 31n Askepppiov Oa
avéave / peiove ta O KEQAAOLO, KOl TO OTOTEAEGLOTO KOTO TO TOGE 7oL avoeépovtol mapakdto. H
avdivon ot VIoOETEL OTL OAEG 01 AAAEG LETAPANTEG, Kot WdtaiTepal TO EMTOKLA, TAPUUEVOLY GTODEPA.

Amotéleopa Torw0 kKEPGAOLO,

(ITocd o Evpo) Ioyvpomoinon  Amodvvapmon  Ioyvpomoinen  Amodvvapwmon
2018

USD (10% Metafoln) 167.685 (137.197) 167.685 (137.197)
GBP (10% MezaBolr) 287 (235) 287 (235)
2017

USD (10% Metaoin) (63.656) 52.082 (63.656) 52.082
GBP (10% Metaoli) (152.066) 124.417 (152.066) 124.417

28.4 Kivouvog o1okOpaveng emtokiomv

Kotd v nuepounvia avagopds, Ta Evioka ypruotoowkovopukd péso g Etapiog katd enttokiokd kivouvo
&yovv o¢ eENg:

Iood og Evpcd 2018 2017

2100€p0V EMTOKIOV

Zroyyelo TadnTIKo 35.215.963 34.151.200

Kvpowoépevov emtokiov

Zrotyeia modntucov 68.091.484 61.712.639
103.307.447 95.863.839

Avdivon evaicOnoios TAUEIAKAY POV YIA YPHUATOOIKOVOUIKA HEGO KOUAIVOUEVOD ETITOKIOD

Mia petaforn katd 0,25% tov emtokiov katd tv nuepounvio avagopdg 6o avéoave (peiove) to idwo
KEPAAOLOL KOL TOL ATOTEAECULOATO KATA TO, TOGEH TOV TTapovstalovtol mapakdtm. H avdivon avt vrobétel 6Tt
OLeG 01 AAAEG LETAPANTEG, Ko 1010iTEPA O1 GUVOALOYLATIKEG 1GOTIES, TAPAUEVOVY GTOOEPES.

31/12/2018 31/12/2017
Enidpaon oc Evp® oto Amoteléiopata (p1osmg AdEnon Meiowon Avénon Meioon
kot ta 1o kepdroro Kot Kotd Kot Kotd
0,25% 0,25% 0,25% 0,25%
XPNUOTOOIKOVOIKA LEGH KVULOLVOLEVOD ETITOKIOV (145.817) 145.817 (215.550) 215.550
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28.5 Ev)oyeg adieg
Evloyes aéieg évavri Joyietik v aétov

Ot doyotikég afleg TV TOPUKAT® YPNLOTOOIKOVOUIK®Y GTOWXEI®V TOVL EVEPYNTIKOV KOl ToONTIKO
nmpoceyyilouv TiIc evloyeg atleg Tv otoyeiov avtdv Kabng 1 emidpacn g mpoeEdeinong pe Pdon to
EMTOKIO TNG ayopdG Be@peital Un ONUOVTIKY:

- Epmopikég ko Aowméc amontnoelg

- Zoppotikd TEPLOVGIOKA GTOXELN

- Toapeloxd dwobéotpa Kot 16odvvaLo

- Advew

- TIpounBevtéc Ko Aoutég VIOYPEDGELG

- Ymoypedoelg and cuUPAoELS pe TEAATEG

To peyaivtepo Hyog tov vrolointov TV KovOLVAM®V «Eumopikés kot Aowmég anortnoeigy kot «IIpounbevtég
KOl AOUTEG LTOYPEMGELS) EYEL TEPLOPICUEVT] dtdpKeld ANKTOTNTOG (UEYPL €VvO £€T0G) KOl KOTO GULVETELL
EKTILATOL OTL TO AOYIGTIKO VITOAOUTO AVTMV TV KOVOLAI®V TTpoceyyilel Tnv 0oy a&ia Tovc.

Inpovtikd pépog tov davelov g Etopiag sivor pe otabepd emtokio, OTmMG Kol TO0 OUOAOYLOKO ddvelo
ovopaotikng a&iog Evpd 42 ekart., to onoio giye empetpnOel kotd v apyikn avayvopion Paocst tov AITXA
9 610 10606 TV Evpd 25,9 exart.. H e0doyn a&lo avtov tov daveiov otig 31 AekeuPpiov 2017, ektipdton amd
TN Atoiknon 011 pooeyyilel Tnv Aoyiotikn tov aia, 1 onoio nTov Evpod 36,4 exor..

‘Exouv avoinebei amd v Etaplo vroypedoelg eVOOUOTOUEVEG G TIOTOTIKOVS TITAOLG (YPOUUATIO
mnpotéa) pe vrorowo v 31 AskepPpiov a&iog Evpd 5,9 ekat.. Kabbg 1 apyikn avayvdpion avtdv tov
VIOYpEMCEMV EYEl Tpaypatorombel otnv evloyn aia, n Atoiknon g Etoupilag extipd 611 10 A0y1oTIKO
vrolouro avtdv v 31 Aekepfpiov 2018, mpooeyyilet Tnv gvAoyn a&ia Tovg.

Taéwvounon Twv YpRuaTootkovouiKk®y Tpoiovmy BAcEl THS ATOTIUNGHS AVTOV G E0A0YES allES

Hopatifetor KoTOTEP® TivaKag TAEIVOUNONG TOV (PN HLATOOIKOVOULK®Y TPOIOVIMV OVIAOYQ LLE TNV TOLOTHTO
TV 0e00UEVOV TOV YPNCILOTOMON KAV Y10 TNV EKTIUNOT TG €0A0YNG a&iag:
- Eminedo 1:ypnpotootkovopikd mTpoidvto mTov amoTL®VToOL 68 €0A0Yeg a&leg pe T ypNon THOV
EVEPYOUG OYOPag
- Emingdo 2: ypnpotootkovopkd mpoidvio Tov OmoTIUOVIOL 6 e0Aoyeg afleg pe tn ypnon GAAov
USOLULPIGPNTNTO AVTIKELEVIKADV TILAV EKTOG EVEPYOVG OLYOPIC

- Eminedo 3: ypnuotootkovopukd Tpoiovto wov amotipdviol Bacel ektiunoenv g Etapiog kabmg dev
VTLAPYOLV TOPATNPNGLLO SEGOUEVH GTHV OYOPEL.

Toaa o Evpa 2018 2017

Eminedo 1 Eminedo 2 Emninedo 3 Eminedo 1 Eminedo 2 Emninedo 3
Hapdyfx)ya XPMHATOOLKOVO LKA _ ) ) 1.900 ) )
oToLyEln EVEPYNTIKOD
l'[(xpdy,u)y(x poll| u(xr’oomovouuc(i _ (500.971) ) ) (1.289) )
otoyeio mabntucon
Xvoro - (500.971) - 1.900 (1.289) -

Agv vmp&ov HeTaPOopEC TOCHY HETAED TOV EMMESDV 2 Kot 3 KATd TNV S1GpKELL TG YP1ONE.
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29. AgoPEVOELS KOL EVOEYONEVES VITOYPEDOELS

29.1 Yroypemdoels amd Aertovpyikés podmoeig

H Etopio pioBdver petapopwcd péco pe Asrtovpykés piodboelg. To peALOVIIKE TANP®OTER GUVOAKE
LSOO LATA GOUPOVO LE TIG AEITOVPYIKES HIGBDGELG Exovy G eENG:

Iooé, og Evpd 2018 2017

‘Ewg 1 ét0g 168.925 114.960

Amd 1-5 ém 395.257 271.334
564.182 386.294

To 1066 OV AVOYVEOPIGTNKE MG damAVN AELTOVPYIK®V HeHhoemv KaTd TV d1dpKela TG ¥pnong ftav Evpd
245.492 (2017: Evpad 110.060).

29.2 EvogyOpeveg vmoypeDGELS

H Etoipio £xel evdeyOUEVEG VTTOYPEDMGELS KO OTOLTNOEL O GYEoN He Tpameles, AOUES eyYUNGELS KOl GAAQL
0¢pata Tov TPOKVTTOVY 6TO TAAIGLY THG GLVHBOVG dPUGTNPLOTNTAS TG, MG EENG:

Ioad o Evpo 2018 2017
Eyyunoeig yio eEacpdiion vtoxpedoewmv tpog mpopundevtég 596.974 588.800
MMoapaympnuéves VTOONKES Ko TPOCT|UEIDGELS — TAYIO0V EE0TAIGHOD
(ovopaotiky o&ia) 49.000.000 49.000.000
Eyyvfioelg yio e£ac@aiion KaAng eKTEAEGEMG GUUPBACEDV IE TELATEG 20.327.104 13.702.208
Eyyooeig ya Mjym extyopnyioeoy 8.712.000 8.712.000
Aorég vroypE©GELS 2.820.700 24.200
81.456.778 72.027.208

Kepaiarovyixés deoucvoerg:

Tload o Evpw 2018 2017
Evoopota taylo otoyeio 4.659.390 6.735.000
4.659.390 6.735.000

29.3 AvéreyKTES POPOLOYIKA YPNOELS

O yproeig 2011, 2012, 2013, 2014 kou 2015 €yovv ereyyBet Yoo v Etoupio amd tov exieypévo xatd K.N.
2190/1920 tokTikd eAeyKT], ONANON TNV EAEYKTIKY ETOLPINL OPKOTOV EAEYKTOV Aoylotdv, «Deloitte Avavoun
Etapio Opkotdv Eleyktdvy (Taktikdg eAeyKThg), cOppmva e To dpbpo 82 tov N. 2238/1994 kot apbpo
650 N.4174/2013. To oyeTIKd TIGTOTOMTIKG POPOAOYIKNG GULUUOPPOGNG EKOOOMKAV HE «GOUEMYN YVAUN»
KO 0V mEPLElyaY EMPVAGEELG.
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Me v gykdxkio TTIOA.1034/2016 emABov onUOVTIKEG TPOTOTOGELS OVOPOPIKA LLE TO ETNGLO TIGTOTOIMNTIKO
mov exdidetar amd Noppovg EAeyktég Kot eEleyktikd ypaeio, pe cuvémela yio ta oporoywd étn 1/1/2016 —
31/12/2016, 1/1/2017 — 31/12/2017 xon 1/1/2018 — 31/12/2018 ot dwatd&elg Tov dpbpov 650 v 4174/2013 va
Tpomomoinfovv Kul va, UnVv €ivol TAEOV DITOYPEMTIKT 1] EKS0GT POPOAOYIKOD TIGTOTOWTIKOD GO TOV TOKTIKO
eleykt ¢ Etoupiogc.

Ta oyetiKd MOTOMOMTIKA POPOAOYIKNG CUHUOPO®ONG Yo T xprion 2017 ekddbnke «ywpig em@OAAEN He
0épa Eupacnoy.

T'o mv ypnon 2018, n Etapia £xet vraybei 610 @oporoyicd Ereyyo tov Opkotdv EAeyktdv Aoyiotdv mov
npoPAénetar omd Tig dratd&elg Tov dpbpov 65A tov N. 4174/2013. O éheyyoc avtog Ppioketor og e£EMEN Kot
N oyetkn £€xbeon QoporoyIKNG SLUUOPEmOoNG ovopévetar va yopnynfel petd  Odnupocievon Twv
YPMHOATOOTKOVOUIK®OV KOTACTAGEWDV TNG ¥pNoews mov €Ange v 31n Aekepppiov 2018. To amotéiecpa tov
eLEYYOL eKTILOVLE OTL deV BaL £YEL GNUAVTIKY EXIOPOCT) GTIG YPTLOTOOIKOVOLUKES KOTOGTAGELS.

EminpdcOeta, facel kprmpiov avaivong kivouvov, ot EAAnvikég poporoyikég apyéc umopel va emAEEOLY TV
Etopia yioo @oporoyikd €leyyo oto TAMIGIO TV €AEYY®OV TOL Olevepyovv oe etoipieg mov ElaPav
TGTOTOMTIKA (POPOAOYIKNG CUUUOPO®CNG LE COUP®VI YVAOLTN TOV 0PKOTOV EAEYKTI. ZTNV TEPINTTOOT AVTN,
ot EMnvikéc poporoyucég apyés £xouv o StKaimpLo vo SIEVEPYNCOVY POPOAOYIKO EAEYYO TV YPNCEWDV OV Oa.
EMAEEOVY, AOUPAVOVTOC VITOYT THV EPYOGIO VIO TV £KOOGT] TOV TIGTOTOUWTIKOD POPOAOYIKNG GUUUOPPOCTG.
H Eraipio dev éxer AMdPel kapio eviodn elEyyov amd TIC pOPOAOYIKES apyéc Yo TS avéAeykteg ypnoec. H
Etoupia dev avapével va tpokdyovy tpodchetol popot Kot TpocavéNcelS 6T0 TAAIGI0 EAEYYOL TV EAANVIK®V
(POPOLOYIKADV OPYDV.

30. Xvvarhayég pe ovvoedepéva pépn

Q¢ ovvoedepéva puépn g Etapiag Oempodvtor ov etapieg tov opidov g Cenergy Holdings SA, ta
EKTEAECTIKG LLEAT] TOL ALOIKNTIKOV TNG ZupPovAiov, Kabdg Kot o1 Aowmég Buyatpikég kol o1 cuyyevelg eToupieg
tov Opihov VIOHALCO SA/NV.

Ta vrérowma TV cuvaliaydv g Etaipiog pe ouyyeveic g eToupleg Kot To GYETIKA LUE TIG GUVOAAAYES AVTES
amoTeAEGHOTO £XOVV G EENG:

1. Zvvorhayég pe pnTpkn etonpio™ 2018 2017

Amontioelg - -
Yroypemoelg 4.160.909 2.750.785
TIwAnocelg mpoidvimv Kot Aowwd £5oda 94.677.972 73.629.824
Ayopéc mpoidoviwv Kot Aomd £0da 24.725.572 31.018.110

*: [lephappavovrar ot evdidpecss untpikég EAAvikd Kodmddwe, Cenergy Holdings SA kot 1) TeEAMK untpikn
Viohalco SA/NV
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I1. Zovailayic pe Buyarpikés Tov opiiov VIOHALCO SA/NV 2018 2017
Amontioeig 16.523.068 15.533.235
Yroypehosig 6.277.108 5.693.528
MoMoceg Tpoidvtay ko Aowmd coda 54.168.979 55.576.565
Ayopég mpoidvrav ko Aowrd £5oda 26.084.097 17.809.789
III, Méiq AZ 2018 2017
ApoBic 281.301 193.642

‘Oleg o1 cvvorlayéc pe ouvvdedepivo pépn mpaypororomibnkav oONQ@VE HE TOVG YEVIKG amodEKTODC
EUTTOPLKODE Opoug kat Ba S1ev8etnBobv e peTpnTd everdg £OAoYOL Xpovikol S1GTANATOS.

31. MeraysvioTepa yeyovita

Tov Iobvio tov 2019, n Etaupia éhaPe véo mevraetéc opoloywokd daveio vyovg Evpd 10 ekot. amd peydin
eAMVIKA Tpdmele yio TNV avayppotodoTnoT VEICTAUEVOD SAVEITHOD Kal TNV KAAvyn Kepaiaiov Kivnong
poviudtepov xapaxzipo. To opoloyiakd davelo GEPEL EVVOTKOUG GPOLG TIHOAMIYNONG EVH O1 VIOXPEDCELG TTOV
amoppéovy amd TNV davewakr) ooupoon dev S1opépovy oVGIESAS Ue TOVG OpovS TV daveiwv ToL gixe cuvayet
o10 maperdov n Etoupia.

Extdg and To mapendve yeyovos, dev vndpyovv dAla onpaviikd yeyovdta evidg tov 2019 mov va exnpedlovv
v xpnuotoowovopiky 02on g Etoipiog.

% %k %k ok ok ok ok ok ok ok 3k %k k %k %k ok ok 5k ok ok %k %k k ok ok ok %k %k dk Kk k %k %k k Kk ok %k k %k k %k k ¥ %

Abnva, 28 Tovviov 2019

0O AN"[_HPBE& r TOY ENA MEAOX TOY O IIPOIZTAMENOZ
AIOII(/HTIKOY LYMBOYAIOY AIOIKHTIKOY ZTYMBOYAIOY AOT'IZTHPIO
e

ANNHE OEQNAL
AE 035000

KQNETANTINOZ ETAMOYAOE
Al 521647
APIOMOEX AAEIAE A TAZHE: 0040083

T'EQPTTOZ ITAZZAZ
AN 094051
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‘EkOeon Ave§dprnTou OpkwTtoU EAgykTN

Mpog Toug MeTdyoug TnG
FULGOR A.E.

‘Ex8eon EAéyyou eri Twv XpnpoToOIKOVOUIKWY KoTaoTATEWY

Mvoun

‘Exoupe eheyEel TIc cuvnupeveg XpnuaTtooikovopikés Kataotaoelg g FULGOR ALE. (n
«ETaupeia») Trou atroteAolvTtal amo Tnv Katdotaon XpnuoToolkovouikig @Eong 1ng

31 AekepBpiou 2018, Tig Kataordoeig ZuvohikoU Eicodfpartog, MetaBoAwy [diwv
Kegpahaiwy kai Tapelokuwy Powv Tng Xprong ou £Ange Tnv nuepopnvia autr, kaBuwg
Kal TIG ZNUEICEIG TToU TTEPIAapBAvouy TTEPIANWN CNUOVTIKWY AOYIGTIKUWV APV Kal
HEBOBWV Kal AOITTEG ETTEENYNUATIKES TTANPOPOPIES.

KaTd T yvaun Pag, ol cuvnuuéveg XpnuaTtoolkovopikég KaraoTaoelg rapouaidfouy
gUAoya, atrd KEBe ouaiwdn atown, Tn XpnHatooikovopik Ban Tng FULGOR A.E.katd
TNV 31 Aekepppiou 2018 Tn XPNHATOOIKOVOMIKS TNG ETTIDOTT KAl TIG TAHEIOKES TNG POEG
yla TN Xprion 1rou €ANEE TNV nepounvia auth cUupwva pe Ta Aiebvr Mpoétutra
XpnHaTOOIKOVOUIKIG AVa@opds, OTTwe auTd £Xouv UIoBeTnBEl dTrd TV EUpwTTaikn
‘Evwon.

Bdon MNvwung

Nievepynoape Tov EAeyX0 Hag cOpguwva pe 1a AlgByr] Mpotutra tng EAeykTiknig (ATE),
OTTWG AUTd £Xouv evowpatwBel otnv EAANVIKY NopoBeoia. O1 euBuveg ag oUuguva
HE TA TTPOTUTTA QUTA TTEPIYPAPOVTAI TTERAITEPW OTNV EVOTATA TNG £KOECTIS HAG
«EuBuveg EAeykTr via Tov ‘EAgyxo Twy XpnHATOOIKOVOUIKWY KaTaaTaoewy». EfpaoTe
avetdptnrol amod Vv Etaipeia cOpgwva pe Tov Kwdika AsovroAoylag yia
EmrayyeAuarieg AoyioTég Tou Zupfouhiou AieBvwyv Mpotitrwy Acovroloyiag AoyiaTwy,
OTTWG aUTOS £XEl evowpaTweel atnv EAAnvIkr NopoBeaia, Kal TIg aTTaITroelg
deovtoloyidg TTou OXETICOVTAI PE TOV EAEYXO TWY XPNHATOOIKOVOMIKWY KATOOTATEWY
otnv EANGDO kal £Xoupe eKTTANPWOE TIG DEOVTOAOYIKES PAG UTTOXPEWOEIG CUNQWVA [IE
TIG ATTAITACEIG TNG I0XU0oUoag vOROBEDIAg Kal TOU TTPoavapEpouEvoU KWdika
Agovrohoyiag. MigTedouye OTI Ta EAEYKTIKG TEKUNPIO TTOU £XOUME OTTOKTHOEI Eival
ETTOPKI KAl KATAAANAG va TTapexouv Bdan yid Tn yviun Hag.

AAAeg MAnpogopieg

H Aioiknan eivar utretBuvn yia Tig GAAeg TTAnpogopies. O AAAeG TTANpogopieg
TepIAapBavovTal atnv ‘EkBean Tou AloiknTikoU Zupouliou, yia Ty oTroid yiveTal
OXETIKN avagopd atnv « EkBeon i AMwY NOMIKWY Kal KavovIeTIKWV ATTAITITEWV»,
OAAG Bev TTEpIACBAVOUY TIG XPNATOOIKOVOMIKES KOTOOTATEIS Kal TV £KBean EAEyXOU
et auTlov.

H yvwpn pag i Twv XpnuaToolkovopikwy KataoTdoewy dev KAAUTTTEI TIG AAAES
TTANPoQopies kal Dev EKPPATOUE HE TN YVWIUN AUTH OTTOIACDRTTOTE HOPPAS
CUPTTEPACHA Blag@AAiong ETTI AUTWV.,

Y& oxéon e Tov EAeyx0 pag el Twv Xpnuartoolkovopikwy KartaaTdoewy, n eudiovn pag
gival va avayvwooUpE TIG GAAEG TTANPOQOPIES KA, HE TOV TPOTTO AUTO, Vo EEETACOULIE
£QV AUTEG gival oUoIwdWG AOUVETTEIS PE TIG XPNUATOOIKOVOUIKEG KaTaoTAOEIG 1) TIG

KPMG Oprwroi Ehsyrrég, EMnvin Aviovupn Eraipeia kai pEdog Tou

BikTdou aveEapTnTu ETAIPENV-pEAWY TS KPMG ouvBeBepéviov pe Ty Opkwrol EAeykiég
KPMG International Coaperative ("KPMG Intemalional"), evag EABETikOU FEMH 001352601000
vopikod Tpogwirou, Me tny emguAagn kKaBe Bikanparog. wavw. kpmg.com/gr



YVWOEIC TTOU aTTOKTACAWE KOTG TOV £AEyX0, I aAAILIG paiveTal va eival oUaIwdug
eopalpévec. Edv, pe BAon TIG EpYATies TTOU £XOUHE EKTEAEDEI, KATOANEOUE OTO
OUUTTEPOOUA OTI UTTAPXEI OUCIBES CQAANO OE QUTES TIG AAAEG TTANPOQOPIES, EIUOCTE
UTTOXPEWHEVOI VO OVOQEPOUHE TO YEYOVOG QUTO. AEv £XOULE TITTOTA VA OVAPEPOUUE
OXETIKG HE TO BEPA AUTO.

EuBdvn tng Atoiknong €1l Twv XpnpoTooIKoVopIKWY KataoTdoewy

H Aloiknon £xel TNV EUBOVN yia TNV KATAPTION Kol eUAoYN TTapouaiaon Twy
XpnuaTooikovouikwy KataoTdoewy oupguwva e 1a Aigbvr) Mpotutra
XPNUATO0IKOVOUIKIAG Avapopds, OTTwg auTd €Xouv UIoBETNBE aTrd TNV EupuTraikr)
‘Evwon, OTrwe Kal yia eKeives TIG DIKAIDEG ecwTepIKoU eAEYXOU, TToU N Aloiknon
KaBopilel wg aTrapaiTnTeG WOTE va KadioTartal duvarr| n KarapTion
XPNHUATOOIKOVOUIKWV KATOOTAOEWY, atraAAaypEVWY AT ouoiideg o@daApa, TTou
ogeikeTal €ite oe aTTATH EiTE OE AGBOG.

Kard tnv KardpTion Twy Xphnuatooikovouikwy Karaotdagwy, n Aloiknon eival
uTTelBuVn yia TV a€loAdGYNOoN TNG IKaveTNTOG TNG ETaIpeiag va ouvexioel T
BpacTnPIGTNTA TN, YVWOTOTTOIWVTAS OTTOU CUVTPEXE! TETOIO TTEPITITWAT, Ta BEpaTa
TIOU OXETICOVTQI JE TN CUVEXICOMEVN BpaaTnPIOTNTA KAl TN XPron TNG AQYIGTIKAS apxXig
NG ouveXIZOPEVNS BpaaTnPIOTNTAS, EKTOS Kal v N Aloiknan eite TrpoTiBeTan va
peuaTtotrolifoel TNV ETaipeia 1) va dlakoyel Tn dpacTtnplotnTd tng fj Bev el GAAN
PEANIOTIKF EVOAACKTIKEA ETTIAOYT OTTO TO VO TTPOXWPITE! OE QUTEG TIG EVEPYEIES.

Eubuvec EAeykTh yia Tov ‘EAEyX0 TWY XpnUaTOOIKOVOUIKWY KaTtaoTdoewy

O1 aTdyo! Jag eival va aTToKTgoUPE eUAoyn DIAo@AAIon yia TO KOTd TTOCO Ol
Xpnuarooikovopikég Kataotdoelg ato cUvoAd Toug eival aTmaANAYHEVEG QTIO OUCIWOES
oQAALQ, TToU OPEINETOI EITE OE ATTATN, EiTE 0 AGBOG, Kal va EKDWOOUHE EKBETN EAEYKTR,
n otroia TEPIAAPBAVEN TN YVWHN pag. H ebAoyn dlac@dhion ouvioTd Slac@dhion
uwnAou emmiméSou, ahAd Bev eival eyyunon 611 0 EAEYXOG TTou DIEVEPYEITAI TUP@WVA HE
ta ANE, 6TTwe auTd éxouv evowpatwdei otnv EAAnvIkr NopoBeaia, Ba evroTrigel Travra
£V oUoIWSES OPAAUA, OTaV GUTO UTTAPXEL. ZQAAuUaTa duvaral va TTPOKUWouv aTro
atrdm f amé AdBog kal BewpolvTal ouciwdn 6Tav, pEHovwEVa I aBpoloTikd, Ba
dtropoloe eUAoya va avapéveral 6Tl 8a emrnpéalav TG OIKOVOUIKEG ATTOQATEIS TWY
XPNOTWY TTou AapBdavovTal Pe Baon auTtég TIG XpnuUaTooIKOVOUIKEG KaTaoTATEIS.

Y10 TTAaiola Tou eAéyxou, oUugwva e Ta AMNE, 0TTWG auTd £XoUV EVOWHATWEE! oThV
EAANvikr NopoBeoia, aokoUpe ETTAyYEAUTTIKS KpioT Kol S1oTnpoUpE ETTAYYEAUATIKO
OKETITIKIONO KaB' OAn TN DIdpKela Tou eAéyyou. ETiong:

— Evromifoupe Kal aglohoyoUpe Toug KIvEUvoUg oUCIdoUG GPAALATOS OTIG
XPNHUATOOIKOVOUIKEG KATAOTATEIS, TTou o@eieTal EiTe o€ atrdTn £ite o€ AGOOg,
oxedIGdovTag Kal DIEVEPYLUVTOG EAEYKTIKEG BIABIKATIES TTOU AVTATIOKPIVOVTQI OTOUG
KIvdUvoUug auTtolg Kal crmoKTOULE EAEYKTIKG TEKHAPIO TTOU Eival ETTAPKA Kal
KardAAnAa yia va Trapéxouv Baon yia tn yvapn pag. O kivbuvog pn evrommapol
oUOIWBoUS CEAMIATOG TTOU O@eiAeTal g€ aTTdTn £ival UYPNAGTEPOG aTTO AUTOV TTou
opeiheTal oe AdBog, KOBWG N aTrdTh YTTOPEl VO EUTTEPIEXEI TUPTTaIYVIQ,
TTAaCoTOYypaQia, EOKEPPEVES TTAPAAEIWPEIG, WeudEig BIaBERAILITEIG 1) TTAPAKAUWN TWV
DIKAIBWV ECWTEPIKOU EAEYXOU.

— KaravooUye Tig BIKAIDES owTEPIKOU ENEYXOU TTOU GXETICOVTAI HE TOV EAEYXO, LIE
OKOTTO TO OXEDIGOHUO EAEYKTIKWV BIadIKACILY KATAAANAWY yIa TIG TTEPIOTATEIG, AN
OXI Je OKOTTO T DIATUTIWGN YVWHNG ETTT TNG OTTOTEAETHATIKOTNTAG TWV DIKAIBWY
eowTEPIKOU EAEYXOU TNG ETalpEiag.



KPMG

AEIoAoyoUE TNV KOTAAANAGTNTA TWY AOYIOTIKWY apywv Kal HEBOBWY TTou
XPNOILOTTOINBNKAY KOl TO EUAOYO TWY AOYIOTIKWY EKTIMACEWY KOl TWY OXETIKWY
YVWOTOTTOITEWY TTOU EyIvav armd Tn Aloiknan.

KataAfyouls ge GUUTTEPATHO YIQ TNV KATOAANAGTNTA TG Xpriong amd tn Aloiknon
NG AOYIOTIKAG ApXAS TNG CUVEXICOMEVNG BpaoTNEIGTNTAG Kol e BAoN TA EAEYKTIKA
TEKMIPIC TTOU OTTOKTABNKOVY YIa TO AV UTTAPXEl ouaidng aBeBaidtnra oxXeTIKA pe
YEYOVOTA ] TUVBIKEG TTOU PTTOPES VA UTTOBNALVOUY oUCIWdN ABEBaIOTNTA WG TTPOG
NV IKavoTnTa NG ETaipeiag va auvexioel Tn dpaotnplotntd TNG. AV GUUTTEPAVOULE
ot ugioTaral cuoiwdng aBeBaIdTNTA, EIUACTE UTTOXPEWEVOI OTNV EKBEOT EAEYKTH
Va ETTIOTACOUHE TRV TTPOTOXN OTIS OXETIKEG YVWOTOTTOINOEIG TWV
XpnUaTOOIKOVOMIKWY KATaoTACEWY 1|, AV AUTEG O YVWOTOTTOINOEIG Eival
QVETTAPKEIC, va BIA@OPOTTOINTOUNE T YVWHN Hag. T CUPTTEPATUATA HaG
Baaoilovral o EAEYKTIKA TEKUAPIA TTOU QTTOKTWYTAI PEXPI TNV NUEPOMNVIO TNG
£kBeang eheykTr). QoTOO0, HEANOVTIKG YEYOVOTA F) CUVONRKEG EVOEXETOI VO EXOUV WG
amrotéAeapa n Etaipeia va radogl va AeiToupyel wg ouvexiCoUevn dpaotnploTnTa.

AgjohoyoUpe Tn guvoAikr| Tropouaiaon, Tn GO Kal TO TTEPIEXOUEVO TWV
XPNMOTOOIKOVOUIKWY KATAOTACEWY, CUNTTEPIAGLBOVOUEVWIV TWV YVWOTOTTOINTEWY,
KaBWG Kal TO KATA TTOC0 Ol XPNUATOOIKOVOMIKEG KOTAOTAOEIS ATEIKOVI(oUV TIG
UTTOKEIEVEG CUVAANAAYEG KAl T YEYOVOTO E TPOTTO TTOU ETTITUYXAVETAI N EUAOYN
TTapouaciaan.

MeTagU dAwv BepdTwy, KovotToloUpe oTn Aloiknan, To oxediadopevo e0pag Kal TO
XPOVODIGY papUa TOU EAEYXOU, KABWG KAl CNUOVTIKA EUPRHOTA TOU EAEYXOU,
OUNTTERIAQBAVOUEVIIV GTTOIWY GHOVTIKWY EAAEIPEWV OTIG BIKAIDES ETWTEPIKOU
eAEyXou evTOTTICOUE KOTA TN DIGPKEIO TOU EAEYXOU HOG.

‘ExBeon £1ri AANwv Nopikwy Kol KavovioTiIKwy ATTaITHOEWY

‘ExBeon AloiknTikou LupfBouliou

AapBdvovtag utrown o1 n Aloiknon £xel Tnv evBivn yia TNy Katdption 1ng ‘ExkBeong
Tou AloiknTikoU ZupBouAiou, Kat' e@apuoyr Twy dlatdgewy Tng TTapaypagou 5 Tou
Apbpou 2 (MEpog B) Tou N. 4336/2015, anpeitovoupe OTl:

(@)

Katd T yvwun pag n ‘ExkBean tou AloiknTtikoU ZupBouliou éxel KatapTioBel
oUWV WE TIG I0XUOUTES VOUIKES aTTaITOEIG Tou ApBpou 43a Tou

N. 2190/1920 Kal TO TTEPIEXOMEVO QUTAG OVTIOTOIXEI UE TIG OCUVIUMEVEG
Xpnuartoolkovopikég KataaTdaeig Tng Xprong mmou éAnge tnv 31 Aekepfpiou
2018.

Me Bdon Tn yvion TTou amokThoape Katd Tov EAeyx0 pag, yia v Etaipeia kai
To TTEPIRGAAOV TG, Dev £xoupe evToTTioel ouoiwdelg avakpiBeleg otnv ‘EkBean
Tou AloiknTikoU ZupBouAiou.

ABrva, 22 louAiou 2019
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