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ANAKOINQZH

KaTtayxwpiong oto levikd Epnopikd Mntpwo (IM.E.MH.), oToixeiwv Tng Avwvuung ETaipeiag pe Tnv enwvupia
«SMURFIT KAPPA HELLAS ANQNYMH ETAIPEIA».

>Tic 01/10/2019 kataxwpiodnkav oTo Mevikd Epnopikd MnTtpwo (M.E.MH.) Ta kKatwTépw oTolxeia TNG AVOVUUNG
ETtaipeiag pe Tnv enwvupdia SMURFIT KAPPA HELLAS ANQNYMH ETAIPEIA, 1o JIakpITIKO TiTAOo SMURFIT
KAPPA HELLAS AE kal api6uo FrEMH 14488835000:

A) Mg Kwdiko ApiBuo Kataxwpiong 1908093 o1 eykekpideveg and Tnv 10/09/2019 Mevikry SUVEAEUON OIKOVOMIKEG
KATAOTACEIG UE TIC OXETIKEG ekBETeIC ONou and Tnv Keiyevn vopoBeaia anaitoUvTal yia Tn xprnon 01/01/2018 £wc
31/12/2018.

B) Me Kwdikd ApiBuo Kataxwpiong 1908094 n ano 10/09/2019 anogaon Tng Mevikng SuvEAEUONC CUPPWVA HE
TNV onoia opioTnkav yia Tov €Aeyxo Twv OIKOVOMIK®WV KATAOTAOEwV TNnG Xpnong and 01/01/2019 £wg
31/12/2019:

H eAeykTikn eTaipeia «KPMG OPKQTOI EAEFKTEZ A.E.», Ap. TEMH 1352601000, pe apiBuo pntpwou ZOEA
114.

MNa Tnv Ynnpeoia FEMH
ToU EMIMEAHTHPIOY KIAKIZ

O AloiknTIKOG MpoioTapevog

Fewpylog HAIAdNG

H yvnoioTnTa Tou napovTog pnopei va eniBeBaiwbei and To https://www.businessregistry.gr/publicity.aspx
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ETHZIA EKOEZH AIAXEIPIZHZ TOY
AIOIKHTIKOY ZYMBOYAIOY THZ ETAIPEIAZ

SMURFIT KAPPA HELLAS ANQNYMH ETAIPEIA
NA TH XPHZH AMNO 1 IANOYAPIOY 2018 EQZ 31 AEKEMBPIOY 2018
NMPOZ THN TAKTIKH 'ENIKH ZYNEAEYZH TQN METOXQN

Kuplot Métoxod,

‘EXOULE TNV TLUA VO 00¢ UTTOBAAAOUE yLa EYKPLOT, CUUDWVA E TO VOO KaL TO KOTAOTATIKO
¢ Etalpeioag, T XpnUATOOLKOVOULKEG Kataotdoelg tng xprnong mou €Anée tnv 31n
AskepPpiov 2018 mou €xouv ouvtaxBel oUvpdwva pe Ta  AleBvy  Mpotuna
XpNUATOOLKOVOULKAG Avadopadg (ANXA) onwg autd €xouv uloBetnBel anod tnv Eupwnaikn
Evwon Kal Pe BAcon TIC AOYLOTIKEG QpPXEC KAl TIOALTIKEG TIOU £Xouv ULOBeTNBel amod to
AloknTIkO ZupPBoUALo TG ETalpeiag ot omoleg eival cUUPWVEG PE Ta TTPOTUTIOL AUTA AAAA Kot
LE TOuG Opouc Kal ipoloBeoelg mou mpoPAémnovrat otig Statdéelg tou K.N 2190/1920, 6nwg
avtikataotadnke and 1 lavouapiov 2019 amnd tov N.4548/2018, kal va cog ekBEcoupE Ta
akOAouBa, OXETIKA pE T dpactnplotnta TnG ETalpeiag t000 KATA Tn SLAPKELA TNG XPOEWG,
000 KoL META TN ANEN auTh UEXPL TNV nUEPOUNVia UTTOBOANG TG Mapovaoag €kBeong, tnv
XPNUOATOOLKOVOULKN TNG B€0n, avaAluon Twv KUPLOTEPWV KIVEUVWV Kal TNV TPoBAENOUEVN
oo To ALOKNTIKO ZUBOUALO TOPELD TNV EMOUEVN XPHON, TNV ATTALTOUUEVN ATIO TOV VOLO HN
XPNHOTOOLKOVOULK TIAnpodopnon Kabwg kal T ocuvaAlayég tng Etalpeiag pe ta
ouvoebepéva pépn.

1. E&EAEN twv epyaciwv tng Etaupeiag :
2tn xpron 2018, n avodikn mopeia tn¢ Etalpeiag ouvexiotnke. ETol, 0 KUKAOG EpyacLwy yla TO
2018, onueiwoe avénon katd Eupw 1.368.783,49 oe ocuykplon HUeE Tov avtiotolyo KUKAO
epyacwwv tou 2017, dnAadn Sapopdwbnke amd Euvpw 24.613.732,48 to 2017 ot Eupw
25.982.515,97 oto 2018, mocooto avénong katd 5,56%.

Onw¢ MPOKUTTEL Ao TIG XPNUOTOOIKOVOULKEG KATAOTACELS TTOU €MLOUVATTOvVTAL, N Etatpeia
elxe {nuieg mpo dpopwv Euvpw 1.543.763,25 évavtl kepdbwv 1tpo popwv Evpw 915.635,33 tng
T(PONYOUUEVNG XPNOEWG TIou odelAeTal KUPLWE O0Tn onUavTkg Uelwon tou meplBwpiou
kKEpSoUG AOyw avénong NG TUNG TG TPWTNG VANG.

Ta k€pdn mpo dopwyv, TokwV Kal amooBecswv (EBITDA) tng Etalpeiag yia tnv xprion 2018
Stapopdwbnkav og Eupw 586.148,63, évavtl Eupw 2.713.703,80 yia t xprion 2017 pelwpéva
onAadn katd Evpw 2.127.555,17 i mooooto 78,40%.

IXETIKA HE TNV QVAAUCH TWV TIEPLOUCLOKWY OTOLXELWV, TWV UTIOXPEWOEWV, TWV LSlwv
kedpalaiwv Kal TWV AMOTEAECUATWY yia T xprion 2018 onw¢ Kol TwV AOYLOTIKWVY 0pXWV TIOU
edpapudleln Etalpeia, yivetal EKTEVAG AVAAUGCN OTLC CNUELWOELG ETIL TWV XPNHUOTOOLKOVOULKWY
KOTO.OTAOEWYV, Ol OTIOLEG ATIOTEAOUV QVOTITOCTIAOTO TUHUO TWV ETAOLWV XPNHUATOOLKOVOLLKWY
KOTOOTAOEWV OUTAG.
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2. Xpnuatootkovouikn 0éon tng Etaupeioag :

H Tmpayuatiky OWKOVOUIKN Katdotaon tng Etalpeiag eivoal tkavomonTikn Kol PETMEL va
Bewpeitat Ottt  avrtamokpivetat  otnv  epdavi{opevn ewkova tn¢ Katdotaong
XPNUATOOLKOVOULKNG @€0NC TNG KAELOUEVNG XPHOEWC.

Ot owkovouikol beikteg ¢ Etatpeiag eival suvoikol kat o BaBUOG OLKOVOULKNG QUTAPKELOG
LKOVOTTOLNTLKOG,

O BaBuog xpnUaTodOTNONG TWV AKLVNTOMOLOEWV EMioNG elval ApLotog Kal mpoaodidel otnv
Etalpeia owkovouikr) aodalela kot otabepotnta. Ta kepdalala KWVAOEWG ToU SLABETEL N
Etalpeia kplvovtal emopkn.

Katwtépw mapabETOUE TOUG ONUAVTIKOTEPOUC XPNHATOOLKOVOULKOUG SEIKTEC VLA TLG XPrOELG
2018 ka 2017:

Ap18podeikmg xpnon 2018 xpnon 2017
o MIKTO KEPBOC 1.672.970,35 3.470.536,64
M K 44% — 22O 14 10%
IkToU KepBougs —— e ovaoiov 2598251597 4% 2461373248 ~h10%
ArroBomKs A"om(‘:;)‘i‘?\:“ o -1.543.763,25 915.635,33
odomkémrag -33,18% — 1495%
KaBaprig ©éong
2 0voAo 1IBiWV KePaAaiwv 4.652.906,71 6.123.241,75
. . > UVOAO UTTOXPEWOEWV 19.061.640,63 1.7241.110,26
STl L) 409,67% 281,57%
KegpadaAaia T 0voAo I8iwV KEQaAaiwv 4.652.906,71 ' 6.123.241,75 '
e ';”UK;Z‘I‘(’SF’;Z? ‘o 11.031.806,43 11.458.752,72
leviki PeuotémTa qu = éeac)é 174,71% —_—  7152%
PAXUTTRODECLIES 6.314.410,43 16.020.664,67
YTTOXPEWOEIG
Xpnuartos6mon z::o);?\;a(gv 4.652.906,71 6.123.241,75
AKivnToTroINOEWV Evow on(f} [Mepouaiakd SIERHS LSS
n n H zm.xs% 12.603.833,94 11.884.157,30

Kata tn Oldpkela tou €toug amacyoAndnkav otnv Etalpeia katda péco opo 200
gpyatoUmaAAnAoL (2017: 173). To cuVOALKO TTOCO TwV apolBwy og pPLoBoug Kat npepouiodia,
poll pe TG epyodoTikeg ewodopeg avnABe oto mood Eupw 4.377.627,78 £vavil Eupw
3.625.215,02 tou mponyoULEVOU £TOUG.
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3. MpoPBAsnopevn nopeia tng Etatpeiag :

Onwg MPOKUMTEL Ao TNV HEXPL TWPA TOpeia Twv gpyactwy tn¢ Etalpeiag, yia to 2019
nipoPAEnEeTAL Vo BeATIWOEL MEPALTEPW N OLKOVOULKN Ttopeia TnG ETalpeiag mapad tig avti€oeg
OLKOVOULKEG OUVONKEG OTNV ECWTEPLKI Ayopa.

‘Hén é€xouv OpopoloynBel oL amapaitnteg Stadkaoleg yla TNV TPounBesla emMapkwv
TIOOOTATWY TIPWTWV UAWV, £€EVPECN VEWV aYOpwWY, WOTE 0 cuvluaoud Pe TNV vPnAn
ToLOTNTA TWV TPOTOVIWV Hag, Vo avapévovtal BeTikd anoteAéopata yla to 2019.

4. JuvaAdayég ue ouvbebeuéva uépn

Kata tnv Stapketa tng xpriong mou €Anée tnv 31n AskepPpiouv 2018 kataBAROnkav ota PEAN
Tou AlolkntikoU ZUupPouAiou UIKTEG amodoxeg ouvoAlkoU UYoug Eupw 141.396,00
(31.12.2017: Eupw 22.160,29).

5. Ztoyot kat moALtikEG mpoypauuatog Alaxeipiong Xpnuarooikovouikou Kivéuvou
MapAayovteg XPNLOTOOLKOVOLLLKOU KIvdUvVou

H Etawpela ektiBetal oe S1adopoug XpNHUATOOIKOVOULKOUE KLvdUVOUG, OmwG Kvduvoug
ayopas (LeTaBoAEC o€ CUVAANQYUATIKEG LOOTLULEG, ETLTOKLA), TILOTWTLKO Kivouvo Kal Kivéuvo
pevoTOTNTOG. To OUVOALKO Tipdypappa dlaxeiptong tou kivduvou tng Etalpeiag £xel otoxo
VO EAQXLOTOTIOLNOEL TIG APVNTLKEG ETMUMTTWOELG TIOU UIMOPEL va €xouv ol kivduvol autol otnv
XPNHotoolkovoulky anodoaon tng Etatpeiag.

H Swaxeipion tou kwvduvou mapakoAouBeital amd tn Awoiknon tng Etalpesioag, n omoia
ouvtovilel TNV MpocoPaocn oTig eyxwpleg Kot SleBveig xpnuatayopeg Kot Staxelplletol Toug
XPNUOATOOLKOVOULKOUG KlvdUVoUC oToug omoioug ektiBetal n Etatpsia. H Awiknon dev
ekteAel ouvallayEg KePSOOKOTILKOU XaPaKTNpa i cUVAAAayEG Ttou Sev oxetilovtal e TIG
EUTIOPLKEG, ETEVOUTIKEC 1 SAVELOANTITIKEG SpaoTnpLOTNTEG TNG ETapeiag.

To XPNUOTOOLKOVOULKA TIEPLOUCLOKA OTOLYELO KOl UTIOXPEWOELC TNG KATAOTOONG OLKOVORLKAG
B£ong mepAappavouv SLOBECLUA, EUTTOPLKEG KOL AOLTIEG OMOLTOELS, BPaxuTPOBECEC KOl
HLOKPOTIPOOECEC UTIOXPEWOELG.

H Etalpeia 6ev Xpnolpomolel mapdywya XPNUOTOOLKOVOULKA Ttpoilovia HE OTOXO TnV
avtiotabuion avaAnyng kwduvwv. Emiong, n  Etoupsioc 6V OUMUETEXEL Of
XPNUOTOOLKOVOULKA €pyaleia mou Ba pmopoucav va tnv ekBEoouv o SLAKUUAVOELG
OUVAAAQYLLOTLKWY LOOTLULWY EEVWV VOULOUATWY KoL ETILTOKLWV.

ZuvaAAaypatikog Kivéuvog
H Etawpeia Spaoctnplomoleital oe Olebvég emimedo kot Sievepyel ouvaAlayég o€

ouvaMhaypa. Q¢ €k TOUTOU, €KTIBETAL OTLG SLOKUPAVOELG CUVOAAOYUOTIKWY LOOTLUMLWY. H
€kBeon tnG Etalpeioag o cuvaAlaypaTikoug KIvEUVOUG TIPOEPXETAL KUPLWG aTtO EUTIOPLKEC

5
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ouvalAayEg o€ E€vo vouLopa TTou adopoUlV EL0AYWYEC 1 E€aywYEC ayaBwv Kal UTINPECLWV.
H Awoiknon tng Etapilag miotevel otL Sev udilotavtol onpoavtikol kivbuvol amd tnv
Slapopormnoinon cuvaAAAYHOTIKWY LOOTLULWY AOYW TOU ULIKPOU OYKOU TwV cUVAAAQywV.

Kivéuvocg emitokiou

Ta AettoupyLkad €006 Kal OL TAULAKEG POEC TNG ETatpeiag Sev emnpedlovtal onUAvIKA amno
TIC SLOKUPAVOELG TWV €TUTOKIWV. H €kBeon o€ kivduvo €TUTOKIWV yLO TIG UTIOXPEWOELG Kall
enevbuoelg mapakolouvBeital oe mpolmoloylotikr) Baon. MoAwtikn tng Etatpeiag eival va
TiapakoAouBel SLoPKWE TG TACELG TWV ETUTOKIWY KABWE KAl TLG XPNHOATOSOTLKEG AVAYKEG TNG
Etalpeiac.

H Etalpeia xpnuatodotel tig emevdUOELG TNG KABWGE KaL TLG AVAYKES TNG o€ KedAaAala Kivnong
HEow TPAmellkoU SaVeLOPOU, HE QIMOTEAECUO VO ETURAPUVEL TO QTOTEAECHUATA TNG ME
XPEWOTIKOUG TOKOUG. AUENTIKEC TAOELG OTA €MTOKIA  (HeTafoAr Twv emtokiwv Baong
SdavelopoL (EURIBOR) Ba €xouv apvnTikr emintwaon ota anoteAéopata kabwg n Etalpeia 6a
eruBapuveTal pe eMMAEOV KOOTOG SAVELGHOU.

MwoTtwTikog Kivéuvog

H Etawpsla 6ev €XEL ONUAVIIK OUYKEVIPWON TUOTWTIKOU KWw&UVOU Evavil Twv
CUUBAANOUEVWV PEPWV AOYW KUPLWGE TNG HEYAANG Slaomopdg tou eAatoAoyilou. H €kBeon
O€ TILOTWTLKOUG KvdUvoug apakolouBeital kat afloloyeital oe cuvexn Baon.

H Awoiknon tn¢ Etalpeiag péow pnxavoypadikng edappoyng eAéyxel to UEyebog NG
TAPOXNC TWV TIOTWOEWV KABWC KoL TA TLOTWTIKA Opla Twv Aoyoplacpwy. MNa edikoug
TIOTWTLKOUG KvdUvoucg yivovtat mpoBAEPeLg yia Inuieg and anafiwaon. 2To TEAOC TOU £TOUC
n Aoiknon Bewpnoe OTL SV UTIAPXEL KAVEVOC OUCLOOTIKOG TILOTWTLKOG Kivduvog, Ttou va pnv
KaAUTTETAL 6N amo kamola e€acdaiion ) anod npoPAsPn enmiopalol AmALTHOEWC.

Emiong ocov adopda mpoidvta katabBéoewv, n Etalpeia ouvalldcostal povo e
OVOYVWPLOUEVA XPNUOTOTILOTWTIKA 1&pUpata UPNANG MLOTOANTTTIKAG StaBabuionc.

Kivéuvog pevototntoag

H ouvet] Slaxelplon tng pEUOTOTNTAC ETUTUYXAVETAL HE TNV UTApEn TOU KAataAAnAou
ouvduaopoU PeUOTWV SLOOECIHWY KAl EYKEKPLUEVWYV TPATIE(LKWY TILOTWOEWV.

H Etalpeia Siayxelpiletal toug Kwvduvoug mou pmopel va dnuioupynBouv amo €Newdn
EMAPKOUG PeLOTOTNTAG Ppovtilovtag vo UTIAPXOUV TIAVTA €EAOPAALCUEVES TPATIEUKES
TIOTWOELG TTPOG XPNon.

OL untapxouoeg SLABECLEG aXPNOLUOTIOINTEG EYKEKPLUEVEG TPATIEIIKEC TILOTWOELG TIPOG TNV
Etalpeia, eival emapkeic wWoTte va aVTIHETWILOTEL omoladnmote bavh EAAeWn TaULOKWY
SlaBeoipwy.
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O mopakdtw Tivakag cuvolilel TIC nuepounvies ANEEwWG Twv XPNUOTOOLKOVOULKWVY
UTIOXPEWOEWV TNV 31n AekeuBpiov 2018 kat 2017 avriotowa, pe BAaon TG TANPWHUES TTOU
QTIOPPEOUV ATIO TLG OXETIKEC CUMBAOCELG KOl CUUDWVIEC, OE N TIPOEEOPANUEVEG TIUEC:

Awotepo
MNocd xpAong 2018 ano 4 urveg 4puel12pfveg  1peSétn >5étn Zuvolo
(mood og YI\MASEG €)
EUIMOPLKEG KL AOUTEG UTIOXPEWOELG 3.829 - 3.829
MakpompoBOeopeg SAVELAKEG UTIOXPEWOELG 12.000 12.000
BpayunpoBeopeg SavVeLAKEG UTIOXPEWOELS 2.485 - 2.485
3.829 2.485 12.000 18.314
Awotepo
Nood xpriong 2017 ano 4 urveg 4puel2pyiveg  1pe5 € >5 €t Zuvolo
(mood og YIA\LAbeG €)
EUTIOPLKEG KOl AOUTIEG UTIOXPEWTELG 4.889 4.889
AQVELOKEG YTIOXPEWOELG 10.993 - 10.993
15.882 0 0 0 15.882

Awaxeipion kepalaiov

O MPWTAPYXLIKOC oTOX0C TG dlaxeiplong kepalaiov tng Etalpeiag eival va e€aopalloTel n
Statripnon ¢ vPnANg TOTOANTTIKNAG Tou SlaBadulong Kabwe Kol Twv Uylwv SeKTwV
kedalaiou, wote va unootnpilovtal Kal va €MeKTEVOVTAL Ol §pacTNPELOTNTEG TNG Kal va
peylotomoleltal n aflo Twv HETOXWV.

To Awoikntikd ZupPoUAlo mpoomaBel va datnpel po woppormia petafy uPnAotepwv
amoboocewv mou Ba Atav eplktéc pe uPnAotepa  emimeda  SdavelopoUu KAl Twv
TIAEOVEKTNMATWV KAl TN¢ aodAAeLlag mou Ba mapeiye pLo Loxupn Kot uytng kedalalakr Bon.

Aev urtnpéav aAAayEg otnv PooEyylon Tou uLoBeTel n Etatpeio oxeTkA He T Sloxeiplon
kedalaiou katd tn SLapkeLa TNE TPEXOUTACS XPONG.

H Etawpeia eAéyxel tnv emadpkela twv WOiwv KebaAaiwv xpnolpomolwvtag tov Oeiktn
KaBapou SavelopoU TPog Ta AEToUpyLKA KEPSN Kal Tov Seiktn cuVOALKOU SavelopoU Ttpog
ta dla keddlala. Ta Asttoupylkd amoteAéopata (EBITDA) eival ta amoteAéopata mpo
dopwv, XPNUOATOSOTIKWY Kol EMEVOUTIKWY OTMOTEAECUATWY KOL CUVOALKWY QmOcBECEwWV.
Ztov kaBapo davelopo neplhapPfavovtal tokodpopa davela peiov Slabeoiua Kal TAUELAKA
Looduvaypa.

2018 2017
MakpompOBeoeS SAVELOKEG UTIOXPEWOELS 12.000.000,00 0,00
BpaxumpoBeopeg Savelakég /Tpamelikég
UTIOXPEWOELG 2.485.232,58 10.992.842,34
AaveLlopOG 14.485.232,58 10.992.842,34
Melov: AlaB£oiua Kal TAUELAKA LlooSUvapa (735.485,89) (1.032.560,49)
KaBapog Savelopog 13.749.746,69 9.960.281,85
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EBITDA 586.148,63 2.713.703,80
KaBapog Savelopog/EBITDA 23,46 3,67
2018 2017
MakpompOBeoeG SAVELOKEG UTIOXPEWOTELG 12.000.000,00 0,00
BpaxumpoBeopeg Savelakég /Tpamelikeg
UTIOXPEWOELG 2.485.232,58 10.992.842,34
AOVELOMOG 14.485.232,58 10.992.842,34
16wa Kepaiawa 4.652.906,71 6.123.241,75
Zuvolo Saveiwv/I6ia KedpdAara 3,11 1,80

H Etalpela mapakolouBel to &eiktn amoteAéopata mpo ¢Opwv, XPNUATOOLKOVOULKWY
anoteAeopdtwy Kal anoofécswv (EBITDA) kal mapaBETel ToV UMOAOYLOUO TOU KABWG
auTog dev opiletal emakplBwg ota AMXA onwg avtd €xouv uloBetnBel amnod tnv Eupwnaikn

‘Evwon.
2018 2017

(Znuieg)/Képdn mpo dpopwv (1.543.763,25) 915.635,33
MA£ov: KaBapad xpnuotoolkovoulka é€oda (onu. 17.4) 920.157,73 603.594,56
MA€ov: AmooBEcelg evowpatwy mayiwv & AuAwv otowelwv 1425307,08  1.433.163,00
(onu. 17.3)

Melov: AnocBEaoelg emiyopnynoswv (onu. 17.2) (215.552,93) (238.689,09)
Nertoupyika képdn ( EBITDA) 586.148,63 2.713.703,80

6. Mn xpnUATOOLKOVOULKY TANpo@opnon

ZTpatnyLkn

H Etalpeia divel Wblaitepn Eudaon oe Bépata StaodAaAlong TG MOLOTNTAG TWV TPOLOVIWV

TNG YLO TN CUVEXN LKOWVOTIOINON TWV TEEAATWV TNG.

NepBaiiov

H Etalpeia eival blaitepa  evaitocOntomownuévn oe meplBarlovtikd Bépata  Kal
TIPOTEPALOTNTA TNG ATIOTEAEL N TpooTacia tou nepBaAlovtog, n mPoAndn KoL 0 TEPLOPLOUOG
NG pUTAVONG KOl N HElwan otov Ukpotepo Suvatd Babpd Twv apvNTIKWY EMUTTWOEWY OTO

nieplBaAlov.

Yta mAaiola auta n Etapeio AapBavel OAa ta anapaitnTa HETPO TTOU ATALTOUVTAL yLa TNV

nipootacia Tou meplBailovroc.
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H Etatpeia eival motomnotnuévn kata to npoturo I1ISO 9001-2008.
Apaotnplétnteg otov topéa Epeuvag & Avantuéng

H Etalpeia dev dpaotnplomnoleital otov topéa Epeuvag & Avamtuéng
Anoktnon 16iwv Metoxwv

Agv €xouv amoktnBel (6leg LETOXEC

‘Yriapén UMOKATACTNLATWYV

Agv udioTavral uToKATACTH AT

Yytewn Kat aodpaieia

H uyela kal n aopdAelo oe OAeC TIC OSpACTNPLOTNTEC OMOTEAEL TNV ONUAVIIKOTEPN
TpoTEPALOTNTA Yla TNV Etatpeia. Ma to Adyo auto, AapBdavovtal OAa Ta amopaitnta HETpa
aodaleiag yla toug epyalOUEVOUG, TOUG CUVEPYATEG KL TOUG ETILOKENTEC OE OAOUG TOUG
XWPOUG Epyaaiag.

210 MAaioLo auTo, emBePBalwveTal N MARPNG CUMHOPPWON TNG ETalpelag Le KAVOVIOUOUG Kal
VOUODOETIKEG amaltoelg mou adopolv otn SpaoctnpeldTnTd TG Kat tn Suvaun tng oe
epyalOUEVOUG, EVW TOUTOXPOVA £XOUV YIVEL OAEC OL QIMOPOITNTEG EYKATOOTAOELG KO
epapuodlovral pétpa aodaAeioG ylo OUVEPYATEG, ETMIOKENMTEG, TEAATEG Kal Aoutol
evladepopevol mou evEEXETAL va KIVOUVTAL OTOUG XWPOUC tNn¢ Etatpelag.

210 MAaiolo TNG UYLEWVAG Kol aodAAelag oTo xwpo gpyaciag, n Etalpeia B€tel otdyoug,
napakoAouBei toug deiktec emidoonc kat epapudlel BeEATLWOELG OTIOU KpIVETAL avayKaio.

H Swaoddalion NG UYLEWVAG Kol Tou aodalolg mepBAAAovio¢ Twv epyalopévwv —
ULOBETWVTAC TIPAKTIKEG TEPA amd Oca opilel 0 vOopog - amoteAel Slopkr OTOXO Kal
KaOnuepvn emibiwén tn¢ Etalpeiac.

Epyaolaka Oépata

O kAabdog otov omoio Spaotnplomoleital n Etapeia amattei e€eldikeupéveg Se€loTNTEC,
eknaidevon kot epnelpia. Katd ocuvémnetla n Suvatdtnta mpocEAKUoNG Kal dLatripnong tou
KatdAAnAou avBpwrivou SuVAULKOU €ilval CNUOVTIKOG TTAPAYOVTIAG YL TNV OIPOCKOTTN
Aewtoupyia tng Etatpeiag. EWdikotepa, n aoddAela twv epyalopévwy Kal n Asttoupyia twv
EYKATAOTACEWV ATIOTEAEL TPWTN TTPOTEPALOTNTA TNG Aloiknong.

H exnaibevon twv epyalopévwy amoteAel pla eploxn Eudaong, wote o kKabe epyalOUEVOG
va  KOTOVONOEL TOUG OTPATNYLKOUG oToxou¢ TN¢ Etalpeiag, va mpoodlopioel
OTOTEAECHOTIKOTEPO TO POAO TOU Kat va e€eAi&el TG S€LOTNTEG TOU.



(=) Smurfit Kappa

ETHZIEL XPHMATOOIKONOMIKEX KATAXTALEIX THX 31/12/2018

To mpoowriko TG Etatpeiog eival aptio eKMadeUUEVO KO AMOTEAEL ATTO TA CNUAVTLKOTEPQ
kedalala tng Etalpeiag. Baowo péAnua tng Atoiknong eivat n empodpdpwon kot eknaidevon
TOU TPOOWTILKOU UE TNV MapakoAoUuOnon empuopdwTIKWY CEULVOPILWY KOl EKTOLOEUTIKWV
TIPOYPOAUUATWY UE OTOXO TAvtote tn BEATIOTN aflomoinon Tou avBpwrivou Suvapkol g
Etalpeiag, To omoio oto cUVOAO TOU amapTileTal amo KAvA, EUTELpa Kol eEELSIKEVUEVA
OTEAEXN.

7. Teyovorta peta tnv nuepounvia twv Xpnuatootkovoulkwv Kartaotaoewv

ZNHAVTIKA YEYOVOTA TIOU £XOUV CUMPBEL HéEoa OTO XPOVIKO Stdotnpa and tnv AR§n tng
XPNOEWG HEXPL TNV UTLOPBOAN TNG €KOEONG

Me e€aipeon tn ouvapn ocuuBacng XPNUATOSOTIKAG UioBwong mou meplypddeTal OTLG
XPNUOTOOLKOVOULIKEG  KOTAOTACEL], O&v  UumNpEov YyeEyovOTA  UETAYEVECTEPO TWV
XPNHUOTOOLKOVOULIKWY KATAOTACEWY €WG KOL TOV XpOvo UTIOBOANRG authg TnG £€kBeong ta
omola Ba ennpedlouv ouCLWSWGE TLG XPNLOTOOLKOVOULKEG KATAOTACELSG TNG XPNONG ToU EAnge
v 31n AekepPpiov 2018.

ZNUAVTIKEG {NUIEG TTOU, KATA TO XPOvo UTOBOANG TG EKOECEWCG OTN YEVIK OUVEAEUON,
UTtAPXOUV N aVapéVETaL va TpokUYouv

Agv mpoEkuav yeyovoTa ou £XouV eMEABEL, Ao TNV XpovoAoyia TwV XPNUATOOLKOVOULKWVY
KATAOTACEWV £WC KOL TOV XpOvo UmoPBoAng tng €kBeong, mou va givat {nuLoyova Kot va
SnAwvouv TNV avAaykn TPOCAPUOYWV TWV EVEPYNTIKWVY Kol TAONTIKWY OTOXELWV Twv
ONUOCLEVUEVWY XPNHOTOOLKOVOULKWY KATOOTACEWVY 1} VO QIMALTOUV amokKAAun Toug oTLC
XPNUOTOOLKOVOULKEG KOTOOTAOELS TNG KAELOPEVNG Xprionc. Emiong &ev mibBavoAloyouvtal
HEAAOVTIKA YEYOVOTO TIOU €VOEXETAL VAl €lval {NULOYOVO, WOTE VA ATIALTETAL N armokAAun
TOUC OTOUG METOXOUC KOl 0TOUG TPITOUC, TIPOKELUEVOU VAL EKTLUICOUV CWOTA TA OTOLXELD TWV
SNUOCLEUPEVWY XPNUATOOLKOVORLKWY KOTAOTACEWV.

H Etaupeia dev €xel eheyxBel amo tig DopoAoylkeg ApXEG yia TI¢ Xprostg 2014 - 2018 kat kot
OUVETELA Ol POPOAOYIKEC UTIOXPEWOELG TNC, YLO TG AVEAEYKTEC XPNOELG, SEV €XOUV KOTOOTEL
0oploTIKEC. H Etalpeia dev €xel AABeL evTOAn eA€yxou yLa TIG OVEAEYKTEG GOPOAOYLKA XPNOELG

™nge.

Avagoplkad pe TNV xpnon mou £Anée tnv 31 AeskepPpiou 2013,01 HOPOAOYLKEG QPXEC
Slevipynoav Leptko €leyxo elcodniuartog kat OMA,o onoldg oAokAnpwOnke otig 28 MapTtiou
2019 «kat mpoékupav ouvoAlkad emumpocBetol dopol kal mpoocavénoel UvYoug Eupw
24.780,15.

MNa tv kAswdpevn xpnon tou 2018 n Etatpeia €xel umaxBel oto popoloylkd €Aeyxo Twv
Opkwtwv EAgyktwv Aoylotwv mou mpoBAémetatl amnod tig dtataéelg tou apbpou 65A tou
vopou 4174/2013. O éAeyxog autog Bploketal oe €€EAEN Kol TO OXETIKO HOPOAOYIKO
TILOTOTIOLNTLKO TtpoPAEMETAL VA XopNnyNnOel LeTd tnv dnuoacieuon Twv XpNUATOOLKOVOULKWY
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ETHZIEL XPHMATOOIKONOMIKEX KATAXTALEIX THX 31/12/2018

Kataotdoswv tng xpriong tou 2018. Av péxpl TNV oAoKANpwaon tou Gopoloylkol eAEyxou
npokVLPouv TMPoOcOeteq GOPOAOYLKEG UTIOXPEWOELG, EKTIHOUUE OTL aUTEG Sev Ba €xouv
ouolwwdn enidpaon otig Xpnuatoolkovoulkég Kataotdoelg tng Etalpeiac.

H Etalpeia 6ev pumopel va eKTLHAOEL 0TO apov otadlo av Ba mpoEkumtav podobetoL popol
Kol Tpooauénoelg o Eva LeANOVTIKO dopoAoyLkd EAeyXO yLa TIG XpNoels 2014 £wg kot 2017.

To AwoknTikd ZupPoUAlo, OMwG Kal OAol oL gpyalopevol otnv Etalpeia, pe mAnpn Kot
OpUOVIK cuvepyaoia, katéBalav KABe mpoomAbela yla va METUXOUV Ta KATA To Suvatov
KAAUTEPQ XPNUOTOOLKOVOULKA amoteAéopata yla tnv Etatpeia.

Itavpoyxwpt Kikig, 06 ZemteuPpiov 2019

Goffard Edwin Carel BaociAelog M. Xatinuwdavvou

Mpoedpog Az Avtutpoedpog Tou AZ kat AleuBuvwy ZUpBoUVAOG
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ETHZIEL OIKONOMIKEX KATAXTALEIX THX 31/12/2018

I. KATAZTAZH XPHMATOOIKONOMIKHZ ©OEZHZ

Inueiwon 31/12/2018 31/12/2017
ENEPIHTIKO
Mn kukAodopouvta MEPLOUCLOKA OTOLXEL
Evowpoata mayla mepLoucLlakd otolxela 4 12.603.833,94 11.884.157,30
A0 eplouoLakd otolxela 5 0,00 0,00
AvaBoAAOpeVEC POPOAOYLKEG ATIALTHOELG 18 59.926,57 0,00
MoakpompOBECUEG ATALTAOELG 6 18.980,40 21.441,98
12.682.740,91 11.905.599,28
KukAodopouvta mepLOUCLOKA oTOLXEL
Anobépoata 7 3.102.264,86 2.792.789,73
EUMOPLKEC KOl AOLTIEC ATIOULTHOELG 8 7.194.055,68 7.633.402,50
Topaka Stabgotpa kat .woduvapa 9 735.485,89 1.032.560,49
11.031.806,43 11.458.752,72
Z0volo Evepyntikou 23.714.547,34 23.364.352,00
I1AIA KEQANAAIA KAI YNOXPEQZEIZ
1610 KepaAaia
Metoyiko Keddalatlo 10 1.376.867,20 1.376.867,20
AmnoBspatika 11 3.714.529,22 3.578.326,17
AmoteAéopata €LG VEO (438.489,71) 1.168.048,38
Z0voMo 16iwv KedaAaiwv 4.652.906,71 6.123.241,75
MaKpOompOOEGHEG UTIOXPEWOELG
MoakpompOoBeopeg SAVELOKEG UTIOXPEWOELG 12 12.000.000,00 0,00
MpoBA&Pels yia amolnuiwon mPoowrikol 13 134.066,00 116.013,00
AvaBoAAopeveC POPOAOYIKEG UTIOXPEWOELS 18 0,00 275.715,46
Eruyopnynoeig mayiwv 14 613.164,20 828.717,13
12.747.230,20 1.220.445,59
BpaXunpOBeoLEG UTIOXPEWGTELS
EUTTOPLKEC KOl AOLTIEG UTIOXPEWOELG 15 3.829.177,85 4.889.246,56
Dopol elcodApaTog MANPWTEOL 16 0,00 138.575,76
BpayumpdBeoua avela 12 2.485.232,58 0,00
MaKkpOompOBECHEG UTIOXPEWTELG TTANP. OTNV
£MOMEVN XPNON 12 0,00 10.992.842,34

20voAo YIOXPEWCEWV

Z0volo 16iwv KepaAaiwv kot Yioxpewoewv

6.314.410,43

16.020.664,66

19.061.640,63

17.241.110,25

23.714.547,34

23.364.352,00

OL OUVOSBEUTIKEG ONUELWOELS OTLG O0eAideC 16 €wg 62 amoTeAOUV OVATIOOTIACTO HEPOG TWV XPNLATOOLKOVOULKWVY

KOTOOTACEWV.
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ETHZIEL OIKONOMIKEX KATAXTALEIX THX 31/12/2018

Il. KATAZTAZH ZYNOAIKOY EIZOAHMATOZ

KukAog Epyaciwy

Koéotog nwAnoswv

MikTo KépSog

AMa €c06a

‘E€oba Aettoupyiog dtaBsong
‘E€oba Asttoupylag Aloiknong
AMa £€0ba

Nertoupykég (Inpicg)/képdn
XpNUATOOLKOVOULKA £é006a
XpnNUaToOlKOVOULKA £€0da
(Znpieg)/Képdn po popwv
Dbpog eLoodnpatog
(Znuisg)/Képdn petd anod ¢popoug

Noutd cuvoAkd elcodiparto/(Inpisg) petd
anod ¢popoug

Ztolyeia mou Sev avatagivopouvral ota
anoteAéopoto

ZnULEG Omo EMAVAUETPNON TPOYPAUUATWY
KOBOPLOUEVWV TTAPOXWY

Dbpog eloodnpatog mou avaAoyel otnv
EMAVOUETPNON TIPOYPAUUATWY
KOBOPLOUEVWV TTAPOX WY

Nounég cUVOALKEG Inpieg petd and popoug
ZUYKEVTPWTLKEG CUVOAILKES
(Tnuicg)/soodipata petd and ¢popoug

01.01-
Inueiwon 01.01-31.12.2018 31.12.2017
17.1 25.982.515,97 24.613.732,48
17.3 (24.309.545,62) (21.143.195,84)
1.672.970,35 3.470.536,64
17.2 324.445,12 351.190,24
17.3 (1.582.507,38) (1.030.905,37)
17.3 (932.835,77) (636.958,72)
17.3 (105.677,84) (634.632,90)
(623.605,52) 1.519.229,89
17.4 3.625,57 596,49
17.4 (923.783,30) (604.191,05)
(1.543.763,25) 915.635,33
18 259.600,02 (410.377,05)
(1.284.163,23) 505.258,28
13 0,00 (15.721,62)
18 0,00 4.559,27
0,00 (11.162,35)

(1.284.163,23)

494.095,93

Képbn mpo dpopwv, XPNHATOSOTIKWVY KOl EMEVSUTIKWV
OQMOTEAEOUATWY Kal UVOALKWY amnooBéoswv («EBITDA»)

20

586.148,63

2.713.703,80

Ol OUVOSBEUTIKEG ONUELWOELG OTIC OeAdeC 16 €wg 62 AMOTEAOUV QVAOOTIAOTO HEPOG TWV XPNUOATOOLKOVOULKWV

KOTOOTACEWV.
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ETHZIEL OIKONOMIKEX KATAXTALEIX THX 31/12/2018

lll. KATAZTAZH METABOAQN IAIQN KEQAAAIQN

Met?leé AnoBepatika , i ,

kepaAaio AnoteAéopata £1G véo Z0volo

(onp. 10) (onu. 11)
YrtoAouno twv 16iwv KedpaAaiwv katda tnv 01.01.2018 1.376.867,20 3.578.326,17 1.168.048,38 6.123.241,75
Mpooapuoyeg Aoyw edappoyrg tou AMXA 9 (onu. 2.3) 0,00 0,00 (186.171,81) (186.171,81)
Avanpoocappoopévo untoAotno twv 18iwv KepaAaiwv katd tnv
01.01.2018 1.376.867,20 3.578.326,17 981.876,57 5.937.069,94
KaBapa anoteAéopata Xprioswg HeTA anod ¢opoug 0,00 0,00 (1.284.163,23) (1.284.163,23)
ZUYKEVTPWTIKEG OUVOALKEG {NUieg peTa amnd ¢opoug 0,00 0,00 (1.284.163,23) (1.284.163,23)
Metadopd andoPeonc emyopnynoswy mayiwv N. 3299/2004 0,00 136.203,05 (136.203,05) 0,00
YrtoAouno twv 16iwv KedpaAaiwv katd tnv 31.12.2018 1.376.867,20 3.714.529,22 (438.489,71) 4.652.906,71

YnoAouno twv 16iwv KepoaAaiwv katd tnv 01.01.2017

1.376.867,20

3.332.997,98

1.401.780,64

6.111.645,82

KaBapad anoteAéopata Xprioews LETA ano ¢popoug 0,00 0,00 505.258,28 505.258,28
NOUEG GUVOALKEG {nieg LeTd amnod ¢opoug 0,00 0,00 (11.162,35) (11.162,35)
ZUYKEVTPWTIKA CUVOALKA ELcOoSApOTO HETA amtd POpOoUG 0,00 0,00 494.095,93 494.095,93
Alavopn kepdwv og amoBepaTIKA 0,00 70.251,72 (70.251,72) 0,00
Metadopd anooBeong enyopnyrioswy rayiwv N. 3299/2004 0,00 175.076,47 (175.076,47) 0,00
Mepiopata minpwdévta (onp. 19) 0,00 0,00 (482.500,00) (482. 500,00)

YrtoAouro twv 16iwv KepaAaiwv katd tnv 31.12.2017

1.376.867,20

3.578.326,17

1.168.048,38

6.123.241,75

OL CUVOBEUTIKEG ONUELWOELS OTLG 0eALdeC 16 €wg 62 amoTeAoUV OVATIOOTIOCTO HEPOG TWV XPNLATOOLKOVOULKWY KOTAOTACEWV.
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IV. KATAZTAZH TAMEIAKQN POQN

NELTOUPYLKEG SpAOTNPLOTNTEG

(Znuiec)/Kepdn xpriong mpo dépwv

MA€ov / ueiov mpooapuUoyEg yLa:

ATIOOBECELG EVOWHATWY TIAY WV OTOLXELWV

ATIOOBECELG AUAWV TTIEPLOUGCLOKWY OTOLXELWV

Képdn amnod nwAnon mayilwv Kat AUAWV otolyeiwy
Motwtikol ToKol Kot cuvadr €coda

Xpewotikol Ttokol kal ouvadn £€oda

ATIOOBECELC EMIXOPNYNOEWV

NpoBAen/(Avtiotpodr poBAEPewV) yia eTLOPANEIC ATAULTAOELG
MNpoBAeYn yia anolnuiwaon mpoowrikol

NeLTOUPYLKO KEPSOG TipOo peTafoAwv Kedpalaiou Kivnong

(AU&non)/ Melwon oe AnoBpata

Melwon EQmopikeg Kol AOUTEG AMALTAOELG

Melwon o MaKkpompOBeOUES AMALTACELG

Meilwon o EUMOPLKEC KAl AOLTIEG UTIOXPEWOELG

MANPpwHEG yLo amolnuiwaon mMpoowrikol

Meiov:

XpewoTtikol TokoL kat cuvadn £€oda katafeBAnuéva

dopol eloodnpartog kataBepAnuévol

KaBapég Tapelakég (ekpogg)/ewopoég and Astt. Spaotnplotnteg

EnevoUTIKEG SpaoTNPLOTNTES

AyopEG EVOWMOTWY TIaylwv oTolyeiwy

Elompagelg amd nwAnon EVOWUOTWY TIAYLWY OToLelwv
AyopEéG AUAWVY TIEPLOUGCLOKWY OTOLXELWV

Tokol kat ouvadn £écoda elompayBévta

KoBap£G TAUUELAKEG EKPOEG OLMO ETEVOUTIKEG SpOlOTNPLOTNTES

XpNUOTOSOTIKEG SpAcTNPLOTNTES

KaBapr petafoln BpaxunpoBeouwv SAVELOKWY UTIOXPEWOEWY
Elompdéelg BpaxumpoBeopwyv Saveiwy

Elompatelg amod pakponpobeopa Savela

MANPWHEG LaKpOTPOBeoUWVY Savelwv

Meplopata mAnpwBévta

KaBapég TapeLaKEG ElopoEC/(EKPOEC) amd xpn. ApaotnpLOTNTES

KaBapn (peiwon)/adénon ota tapelakd Stabfotua Kot
Looduvapa

Toapelaka Stabéoua kat LoodUvapa otnv apxn Thg Xprong
Tapelaka Stabéoya kat toodUvapa otn Afén Thg xpriong

ETHZIEL OIKONOMIKEX KATAXTALEIX THX 31/12/2018

Inueiwon

4,5,17
17.4
17.4

17.2,14

8,17.3

13,17.3

13

17.4

19

01/01 -

31/12/2018

(1.543.763,25)

1.425.307,08
0,00

0,00
(3.625,57)
923.783,30
(215.552,93)
(7.284,94)
21.489,11
600.352,80

(309.475,13)
184.417,94
2.461,58
(1.112.074,05)
(3.436,11)

(871.777,96)
(138.575,76)

01/01 -
31/12/2017

915.635,33

1.428.552,81
4.610,19
(33.931,38)
(596,49)
604.191,05
(238.689,09)
394.344,97
32.499,02
3.108.721,48

29.627,11
706.059,87
100.200,39

(600.117,27)

(6.958,00)

(602.085,98)
(470.587,55)

(1.648.106,69)

(2.144.983,72)
0,00

0,00

3.625,57

2.262.754,98

(890.619,30)
105.623,89
(1.492,35)
596,49

(2.141.358,17)

0,00
2.485.232,58
12.000.000,00
(10.992.842,34)
0,00

(785.891,27)

(3.494,54)
0,00

0,00
(724.394,68)
(482.500,00)

3.492.390,24

(1.210.389,22)

(297.074,60) 266.474,49
1.032.560,49 766.086,00
735.485,89 1.032.560,49
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ETHZIEL XPHMATOOIKONOMIKEY KATAXTALEIX THX 31/12/2018

OL OUVOSEUTIKEG ONUELWOELS OTIC OeAibeg 16 €wg 63 amoteAoUV avVATOOTAOTO WEPOC TWV XPNHOTOOLKOVOULKWV
KATOOTAOEWV.

ZHMEIQZEIZ ENI TON XPHMATOOIKONOMIKQN KATAZTAZEQN

1. TENIKEZ NMAHPOO®OPIEZ
H Etaipeia pe tnv emwvupia SMURFIT KAPPA HELLAS A.E. cuoTtdBnKe JLE TO KATOOTATIKO CUPBOAALO
ur’ apBp. 1742/16.7.1997 (MEK 5495/29.7.1997. Eilval eyyeypappévn OTO UNTPWO AVWVUUWV
Etawpewwv pe APMAE 38585/55/B/97/07 kai pe apl®. TEMH 014488835000, €xeL wg £6pa N
Kowotnta Ztavpoxwpiou tou NopoU KIAkig kat To site tng eivat www.smurfitkappa.com. H Stdpkela
¢ Etalpeiag, opioBnke oe mevrvra €tn (50) apxouévng amo tig 22.7.1997.

Tnv 24.11.2017 npayuatomnotinke petofifacn Tou cUVOALKOU TTOKETOU TWV PLETOXWV TNG ETalpeiog
otnv Etatpeiocc SMURFIT KAPPA Europe B.V. pe €dpa to Schiphol otnv OAavdia n omoila kKatéxel
TA€ov 10 100% TwV LETOXWV.

Tov loUAlo 2018 n Etalpsia mpoxwpnoe o aAAayn enwvupiag and XATZHIQANNOY ANQNYMH
BIOMHXANIKH KAl EMMOPIKH ETAIPEIA oe SMURFIT KAPPA HELLAS ANQNYMH ETAIPEIA
(avakoivwon IN.E.M.H. Ap. Npwrt. 1426567/18.07.2018).

Ikomo¢ tn¢ Etaupeiag eival a) n eumopia yevikd xdaptou kdBe mpoéAeuong, n bpuon kot
EKUETAAAEUON €PYOOTACIWV TIAPAYWYNE XAPTOU Kal Xaptoviou, kaBe eiboug xaptopalacg, n
Blopnxavikn kotepyacio Kol eUmopiol Toug Kal OAwv Twv cuvoadwv edwyv, B) n meplouAoyn,
npounBela, eumopla, emnefepyacia, Plopnxavik Katepyaoia MOAQLWY — XPNOLUOTIOLNUEVWV
TAQOTLIKWVY Kal OAwV Twv cuvadwv 6wV Kal y) n dong ¢uoewg alomoinon Kat EKPETAAANEUON UE
KAOg VOULUO TPOTIO LWV 1 N aKLWVATWV.

H Etatpeia, Spaotnplomoleital 6To Ywpo TNG mapaywyns XopTtlou UKpoBEéAe — KUTIWV,EKTUTIWOEWY
xaptou, dacov, mapaywyn-eunopia Kot ypadlkég TEXVEG.

Me amnoddaon tng amod 24.11.2017 Exktaktng Mevikig Zuvéleuong tTwv Metoxwv, eKAEXBnKe Véo
TPLUEAEG ALOIKNTIKO ZUUPBOUALO e TTEVTAETH BNnTela KaL n onuepvr oUVBEoH Tou €XEL WG €ENG:

GOFFARD EDWIN CAREL MNpoebpog A.L.
XATZHIQANNOY BAZIAEIOZ Avtutpoedpoc A.Z. & AteuBuvwyv ZUuBoulog
MURPHY SEAMUS PATRICK Mélog A.Z.
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OL CUVNUUEVEG XPNUOTOOLKOVOULKEG KATAOTAOELS, TIOU €Xxouv cuvtaxBel cupudwva pe ta Aebvn
Mpotuma XpnUAToolkovopLkng Avadopdg onwg £xouv uloBetnOel and tnv Evpwnaikny Evwon, yla
™ Xpnon mou €Anée tnv 31n AekepuPpiov 2018, eykpiBnkav amod to AloknTiko ZupBouAlo ot 06
YentepBpiou 2019 kal teAouv UTO TNV €ykplon TN Etnolag Taktikng Mevikng ZuvéAeuong Twv
MeTtoxwv.

OL XpnUOTOOLKOVOULKEG Kataotdoel¢ tng Etalpeiog mepllapBavovial OTI( EVOTIOLNUEVEC
XPNOTOOLKOVOULKEG KATAOTAOELS TNG etalpeiag SMURFIT KAPPA EUROPE BV pe €6pa oto
Schiphol, NL.

2. MAAIZIO KATAPTIZHZ KAI BAZH NAPOYZIAZHZ TQN
XPHMATOOIKONOMIKQN KATAZTAZEQN

2.1 [Aaiolo karaptions kot Baon mapouvciaons twv Xpnuartooitkovoulkwv Karaotaocswv: OL
XPNHUOTOOLKOVOULKEG KATOOTAOEL; €Xouv Kataptobel oludwva pe ta Alebvry Mpotuna
Xpnuotoowkovoulkng Avadopadg (ANXA) kabwg kal cUUPWVA UE TIG OXETIKEG AlEPUNVELEG TOUG,
OTWG¢ AUTEC £xouv ekS0Bel amo tnv Emtponn Aleppunvelwv Npotunwy tou AAM, OMw¢ auTa £Xouv
uLoBeTnOel amod tnv Eupwrnaikn Evwon kat epoappolovial UTIOXPEWTLKA YLO T Xprion mou €Anée
v 31 AekepPpiouv 2018. Aev UTAPXOUV TPOTUTIA KoL SLEPUNVEIEG TTPOTUTIWV TIOU va £XOUV

edpapuooTel tpLv TNV NUEpouUnvia evapéng ebappoyng Toud.

OL MapoUOEG XPNHOTOOLKOVOULKEG KOTOOTAOELS €xouv ocuvtaxBel oludwva pe tnv apxn tou
LOTOPLKOU KOOTOUG KOL TNV apXN TNG CUVEXLONG TG SpactnpLotntag («going concerny»).

2.2 Inuavtikég Kpioelg, EKTIUNOELG Ko YTTOOEoELG

H ouvtaén Twv OlKOVOULKWY KATAOTACEWV cUudwva He Ta Alebvr) Mpotuma XpnUaTOOKOVOULKNG
Avadopadg amattel 6nwg n Awoiknon tng Etalpeiag mpoPaivel o€ onUavikEG TapadoxEG Kat
AOYLOTIKEC EKTIUNOELS TIou emnpealouv TO UMOAoOUTA Twv Aoyoplacpwv Evepyntikol kot
MaBntikou, TNV yvwoTtomnoinon evOeXOUEVWY QTIALTHOEWVY KOL UTIOXPEWCEWV KOTA TNV NUEPOUNVia
oUVTOENG TWV XPNHUOTOOLKOVOULKWY KOTOOTACEWY, KABwWC Kal Ta mapouctalopeva €0o0da Kat
€€oda kata tnv umo e€€taon xpnon. Mapd to yeyovog otL autol ot umtoAoyilopol Bacilovtal otnv
KaAUTepn duvatn yvwon t¢ Aloiknong o oX£0N LE TIC TIEPLOTACELC KL TLG TPEXOUOEC CUVONKEC
T TPOYUOATIKA amoteAéopata Hmopel teAlkd va Stad€épouv amod TIG EKTIUAOELS aUTEG. Ot
EKTLUNOELC KOl oL Kpiloelg aflodoyouvtal cuvexwg Kal Bacilovtol oe gumelpikd dedopéva Kal
AAAOUC TIOPAYOVTEC, CUUTTEPINAUPBAVOUEVWY TWV TIPOCSOKIWY ylot HEANOVTIKA YEYOVOTA TIOU
BewpouvTtal avapevVopeVa UTIO EUAOYEC CUVONKEC.

Ot topeig omou amatteitatl vPpnAotepou Babuol kplon Kol OToU oL UTTOBECELG KAl OL EKTLUNOELG
glval ONUAVTLKEC YLO TLG XPNHOTOOLKOVOULKEG KOTOOTAOELC avaAUovtal wG oKoAoUOwG:

DApog eLooSAHATOG
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Anatteital kpion amno tnv Etatpeia yia tov mpoodloplopo tng npoPAedng yla ¢popo eloodnuatoc.
H npoPAedn yia dpopo ewoodrpatog pe Baon to AAM 12 untoAoyiletal pe ekTipnon Twv ¢Opwv mou
Ba katafAnBouv otig popoloyIKEG apxEG Kal TepAapBavel Tov Tpéxovta ¢oOpo eL00SAUATOC yLa
KaBe xpnon, mpoPAedn yia toug mMpocBetoug ¢popoug mou TBavov va mpokUuPouv amod
peANoVTLIKOUG HopoAoYyLIKOUG EAEYXOUG Kol avayvwpLon LEAAOVTIKWY dopoAoyLlkwv wdeAelwy. Eav
0 TeAKOG $Opo¢ elval SLadopeTIKOG amd Tov apxLka avayvwplobévta, n dtadopd Ba ennpedoel
T0 $OPO €L00SAUATOG OTN XPrion Tou o TPoadSloplopdg Twv popoloyikwy Stadopwv Ba AaBel
Xwpa.

QPEApEG IWEG TWV EVOWHOTWY TTAYLWV TIEPLOUCLAKWY OTOLXELWV

H Awoiknon mpoPaivel o€ OPLOPEVEG EKTIUNOELG avodoplkd e TIC wohEAUes {wEG Twv
amooBECIUWY TtAYlWY TIEPLOUCLOKWY OTOLXEIWV Ol OTIOLEC EMAVEKTILWVTOL TEPLOSIKA yla va
eKTLUNOel kata méoo ouveyilouv va eival KatdAAnAeg. Meploodtepecg MAnpodopiec mapatibevral
otn onpeiwon 3.2.

MNpoBAEYeLg yla anoBpata

H Etalpeia mpoBaivel 0€ EKTIUNOELG OXETIKA LE TNV OMOTLUNON TWV AMOBEUATWY OTN XOAUNAOTEPN
TR HeTaL Tpéxovoag Kat kabapng pevotonotioung afiag. H peuotomnowolun afla pmopet va
Slopépel oe oxéon Me ekelvn TIOU EKTIUABONKE KOTA TNV nUEPoPnvia oluvrtaéng Twv
XPNHOTOOLKOVOULKWY KATAOTAOEWV.

MNpoBAEYPELS YLA AVOUEVOUEVEG TILOTWTIKEG {NUIEG QMO AMAULTACELG A0 MEAATEG KOl CUMBOTLKAL
TLEPLOUOLOKA OTOLXELL

H Awoiknon ¢ Etalpeiag mpoPaivel oe meplodikn emaveKTiUnon TG EMAPKELAG TNG TPOBAedNg
OXETIKA HE TIC €TUODAAEIG QMALTACEL OE OUVAPTNON HE TNV TIOTWTLKA TNG TIOALTIKA KOl
AapBavovtag unoyn otoweia t™¢ Nouikng Ymnpeoiag tng Etalpeilag mou avikel, ta omola
TpokUTITouV Bdoel enefepyaciag oToplkwy OSebopévwy Kal mpoodatwv e€eAifewv Twv
untoBeoswv Tou Slaxelpiletal.

MpoypaHATO CUYKEKPLUEVWV TIAPOXWV

To kbéoto¢ woheANUATWY ylOL TO TIPOYPAUMOTO OCUYKEKPLUEVWY TOPOXWV UTtoAoyiletal
XPNOLLOTIOLWVTAC OVAAOYLOTIKEG EKTLUAOELS, KOTA TLG OTOLEG XpnolpomolouvTal mapadoxEg yla
Toug TPOoefodANTIKOUC OUVTEAEOTEC, TO pPUBUO avénong Twv HWOWV Kal Ta TOCOoOoTA
Bvnowotntag. Adyw NG Hakpoxpoviag ¢puonc Twv TPOYPOUUATWY, OL TOPASOXEC OUTEG
UTIOKEWVTOL O€ onuavtiky ofeBatotnta. Meplocotepe¢ mAnpodopiec mapatiBevral oTLg
onuUewwoelg 3.12 kat 13.

Evéexopeva yeyovota

OL evOeXOUEVEC UTIOXPEWOELG HEV KATOXWPOUVTAL OTIC XPNHOTOOLKOVOULKEG KATAOTACELG OAAG
YVWOTOTOLOUVTAL, EKTOC KOL oV N TIOAvOTNTA Yol EKPON TIOPWVY TIOU EVOWIOTWVOUV OLKOVOULKA
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odEAN elval eAaylotn. OL evEeXOUEVEG AMALTAOELG SEV KOTAXWPOUVTAL OTLG XPNIOATOOLKOVORLKES
KATAOTAOELG, AAAG YVwoTomoLloUvTaL epOCOV N ELOPOI) OLKOVOULKWY WhEAELWV glval mBavn.

Mnyég aBefarldtntag EKTLULNCEWV

Agv UTIAPXOUV CNUAVTIKEG TTAPASOXEC OL OTIOLEG VAL €YLVAV OXETIKA HE TO HEAAOV N AAAEG TINYEG
aBefalOTNTAC TWV EKTIUACEWY KAl TIOU VA UIMOPOUV VOl TIPOKAAEGOUV GNUAVTIKO Kivouvo yla
ouoLWSNG TPooapuoyr oTn AOYLOTIKA agla TWV MEPLOUCLAKWY OTOLXELWY KAl UTIOXPEWOEWV KATA
TNV EMOPEVN SLAXELPLOTLKA XPNonN.

Apwoa olkovopkn povada (going concern)

H Awoiknon e€etalel o BaoLkd XpNUOTOOLKOVOLKA OTOLXELO Kal, KATA TIEPIMTWON, TN Tr)pnon Twv
peoonpoBeouwyv mpolmoloylopwy, pHall HE TOUuC UPLOTAPEVOUC SAVELAKOUG OPOUC, yla va
KOTOANEEL OTO CUMMEPAOUA OTL N umoBeon TG Spwaoag OLKOVOULKAG povadag (going concern)
elval kat@AAnAn va xpnolgomolnBel yla TNV KATAPTION TWV ETNCLWV XPNHOTOOLKOVOULKWY
KOTOOTAOEWV TNG ETaupeiac.

2.2 Néa npotuna, SLepunveieg Kat Tponomnoinon VPLOTAUEVWV TTPOTUTTWV

a) Néa mPOTUNA, TPOTIOTIOLNOEL TIPOTUTIWV Kal SLEPHUNVELEG OV €XOUuv eYyKPLOel amo tnv
Evpwrnaikn Evwon Ko eivol UMoXPEWTLKN G EPAPHOYNG YLOL TLG ETAOLEG AOYLOTIKEG TEPLOSOUC TTOU
€ekwvoulv tnv 1 lavouapiov 2018

OL AOYLOTIKEG TIOALTIKEG TtoU UloBeTABNKaV cuvadouv Ue ekeiveg ou eixav uloBetnBel katd tnv

T(PONYOUUEVN OLKOVOWLKH XPAON €KTOC MmO Ta MOPAKATW TpoTuTta Ta omoia n Etalpsia €xet

uloBetnoeL katd tnv 1 lavouapiov 2018.

e ANXA 9 XpNHATOOLKOVOULKA HECT
H teAkn) ékboon tou AMXA 9 CUYKEVIPWVEL TIG GACEL TOU £PYOU TWV XPNHATOOLKOVOULKWY
MEOWV Kal avtikaBlotd to AAM 39 Xpnuatoolkovopkd Méoa: Avayvwplon Kal ETUETPNON Kol
OAeG TIC TponyoUpeveG ekbOoeLg Tou AMXA 9. To MPOTUTIO ELCAYEL VEEC ATIOULTNOELG yLa TNV
Talvounon Kal EMIUETPNON, ATOUELWON Kal AOyLoTIKA avtiotdaduiong. H Aloiknon tng Etalpeiog
e€étooe TNV emidpacn TOU VEOU TPOTUTIOU OTIC XPNUOTOOLKOVOUIKEC KOTOOTACELC KOl
napatiBetot avaAutikn avagdopd otn onueiwon 2.3.

e ANXA 15'Ecoda ano ZupuPBAacelg e MeEAATEG
To AMNXA 15 kaBiepwvel éva povtéAo TEVTE Bnudtwy mou Ba epapudletal yia €coda mou
T(POKUTITOUV aTtd Pl cUUPBacn Ke Evav MEAATN (LE TIEPLOPLOUEVEG EEALPETELS), AveEAPTNTA ATTO
10 £160¢ TNG cuvalayng ec6dwv A Tov KAAdo. OL anattioelg tou mpotumnou Ba edpapudlovtal
ETLONG YLOL TNV AVAyVWPLON KL EMUETPNON TWV KEPSWV Kal {NULWV OO TNV TIWANGCT OPLOUEVWY
LN XPNHOTOOLKOVOULKWV TIEPLOUCLAKWY OTOLXELWV TIOU &V amoTeAoUV mapaywyn anod cuvnOeLg
6paoTNPLOTNTEG TNG OLKOVOMULKAG OVTOTNTAC (T.X., TWANOCELS QKIVATWY, EYKATAOTACEWY Kol
e€omALopoU 1 AQUAWV TIEPLOUGCLAKWY OTOLXELWV). OO ATMOUTOUVTOL EKTETOUEVEG YVWOTOTOLNOELC,
oupnepAapBavopévng tng avaAuong Tou cUVOAOU TwV £006wV, TANPOPOPLEC OXETIKA HE TLG
UTIOXPEWOELG amodoong, aAAAyEC 0T UTTOAOUTA TWV TTEPLOUCLAKWY OTOLXElwV cUpBaong Kal
TWV UTIOXPEWOEWV oUMUPBAONG LETOED TwV TIEPLOSWV Kol BACIKEG KPLOELC KAl EKTIUAOELC. H
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Aloiknon ¢ Etalpsiag e€€tace tnv enibpacn Tou VEOU TPOTUTIOU OTIC XPNMOTOOLKOVOULKES
KATALOTAOELS KoL TtopatiBetat avaAutikn avadopad otn onueiwon 2.3.
e ANXA 15:'Ecoda ano TupBacels pe Neldteg (Anocadnvioeig)

2TOX0G TwV anocadnvicewv eivat va Sleukplviotouv oL tpoBEaelg Tou ZAANM KATA TNV avamtuén
TWV AMaLToEWV Tou mpoturnou AMXA 15°Ecoda amnod Juppacel pe MeAATEG, OXETIKA HE: (a) TO
AOYLOTLKO XELPLOMO TWV UTIOXPEWOEWY aOd0oonG, OTIOU TPOTOTIOLELTAL N SLATUTIWON TG APXNS
TOU «UEMOVWMEVA avayvwpiowo», (B) Twv eKTUROEwWV Tou yivovtal otnv amodaon yla
EVTOAEQ ] EKTTPOOWTIO, CUUTEPAAUPBAVOUEVNG TNG AELOAOYNONG KATA TTO0O Hia TAlpEla lval
EVIOAEQG I EKTIPOOWTIOC, TWV EPAPHUOYWV TNG APXNG TOU «EAEYXOU» Kal (y) Twv adelwv Kabwg
Kol T(PpOoOetTeC OLEUKPLVIOELG ylat T AOYLOTIKA TNG TVEUMATIKAG LOLOKTNOLOG KOl TWV
Swalwpatwy. OL amoocadnvicel mMapEXOUV TPOOOETEG TIPOKTIKEG SLEUKOAUVOELG Yyl TLG
etalpeieg mou edpapuolouv to AMXA 15 mMARPwWS avadpopkd n emAéyouv va edappoOcouV TNV
Tpomomnolnuévn avadpoutkn mpooéyylon. H Aloiknon tng Etatpeiag e€étaoe tnv enidpacn tou
VEOU TPOTUTIOU OTLG XPNHOTOOLKOVOULKEG KOTAOTACELG KAl TtapatiBeTal avaAutikn avadopd otn
onueiwon 2.3.

e ANXA 2: Tafvopnon Ko EMLUETPNON TAPOXWV TIOU EE0PTWVTAL ATO TV Al TWV HETOXWV

(TpomomounoeLg)

OL TPOTIOMOLOELG TTAPEXOUV ATIALTAOELG OXETIKA LLE TO AOYLOTIKO XELPLOUO () TWV EMUMTWOEWV
TwV TPoUnmoBEécewV KatoxUPWONG Kol Twv PolnmoBécewyv mou &€ cuVIOTOUV KatoxUpwan,
oTNV EMUUETPNON TIOPOXWV TIoU e€apTtwvtal and tnv afio petoxwv Kot Stakavovilovtal oe
HETPNTA, (B) mapoxwv mou eéaptwvtal and tnv afla PeToxwv pe duvatotnta cupdpndlopol
TWV UTIOXPEWOCEWV TIAPAKPOATOUHEVWY GOpwV Kol (Y) TO AOYLOTIKO XELPLOUO TWV
TPOTIOTIOLCEWV OPWV KL TIPOUTIOBECEWV TTAPOXWV TIOU €£QPTWVTAL OO TNV aia LETOXWV, N
ornoia Stadopomolel TNV Taglvopnon plag cuvaAlayng amnd SLOKAVOVIOUO CE HETPNTA O€
ocuvaAhayn 1ou SlakavovileTal Ue CUMETOXLKOUG TitAoug. H Aloiknon tng Etatpeiag mpoéPn oe
aflohoynon NG enidpaocng Tou TPOTUTOU Kal KatéAnge OTL Oev €xeL emidpacn OTIC
XPNHUOATOOLKOVOULKEC KATAOTAOELG TNC ETaipeiac.

e AAN 40: Metadopég os Enevéuoelg oe Akivnta (Tpomonolnoeig)
OL Ttpomomolwoelg Oleukpwvilouv TOTE pia  oviotnta petadépel  €va  akivnTo,
cuunepAapBavopuévou aKVATOU UTO KATOOKEUN R aflomoinon, o€ i amno Tig enevOUOoELS O€
akivnta. OL Ttpomomnolioel avadépouv OTL UeETAPOAR NG XPAONG €VOG  QAKLVATOU
TPy ATOTOLELTOL OTOV TO aKivnTo TANpoL i} tavEL va MANPOL, ToV 0pLopUO TwV EMEVOVUCEWY O€
akivnta kat urtdpxel oadng Evoelén tng petaBoAng avtng. AmAd n aAAayn otig TPoBEoeLg TNG
Slolknong ywa tn xprion tou oakwntou, dev amodelkvUel petafoAn otn xprion tou. O
TPOTIOTIOL OELG QUTEG SEV €XOUV EMISPAON OTLC XPNOTOOLKOVOULKES KOTOOTAOELG TNG ETatpeiag.

e AIEPMHNEIA EAANXA 22: ZuvaAAayEég o€ §EVo VOULOUO KoL TTPOKATABOAEG
H &tepunveia Sleukpvilel To AOYLOTIKO XELPLOMO ouvaAlaywv Tou TepAapBavouv tnv
elonpa&n R mAnpwun mpokatafoAng oe £€vo voulopa. H dtepunveia €etdlel TiI¢ cuvaAAaYEC
o€ ££VO VOULOLLOL OTIOU N OLKOVOLKI OVTOTNTA OvayVWPLIEL N XPNHUATIKO TIEPLOUCLAKO OTOLXELO
N KN XPNUATIKA UTIOXPEWGCHN TIOU TIPOKUTITOUV amo TtV elompaén r mAnpwpr mpokataBoAng,
TPV QIO TNV OPXLKN QVayVWPLoTN TOU OXETLKOU TEPLOUCLOKOU otolxeiou, e€66ou | ecodou. H
Slepunvela avadépet 6tLn nuepounvia cuvaAlayng, yla Tov KaBopLopo TG CUVOAAQYUATIKAG
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lootwuiag, €ival n nuepounvia TNG OPXLKAG avayvweLong €vog Un XPNMOTIKOU OTolxElou
npokataBoAng n evog avaBallopevou £c0dou. Edv umdpxouv TOANAMAEG MANPWUES N
ELOTIPALELC TIPOKATABOAWY, N OLKOVOWULKA OVIOTNTA TIPETEL v KaBoploel TNV nuepounvia
ouvaAAaynG yla kKabe pia mAnpwun Kat elompaén npokatafoAng. H diepunveia autr dev €xel
EMISPAON OTLC XPNMUOTOOLKOVOULKEG KATOOTAOELS TNG ETaupeiag.

e To ZAAN e&€dwoe vEo KUKAO eTiolwV avoBadpicewv twv AMNXA 2014-2016, To omoio ival pa
ouMoyn Ttpormomowjoswv Ttwv AMXA. H avapaduion auty Oev €xel emidpacn OTLG
XPNMOTOOLKOVOULKEG KATOOTAOELG TNG ETatpeiag.

» ANl 28 EnevbUOEI O OUYYEVEIC EMIXEIPNOELS KAl KOLVOTPAEIEG: OL TPOTIOTIOLNOELG
Sleukpvilouv OTL N emAoyn TNG ETUPETPNONG oTNV VAoyn afla HECW ATIOTEAECUATWY,
Hlag emévduong o€ CUYYEVN EMIXELPNON N Kowompagio Tou KATEXETOL ATO OVIOTNTA N
omola elval opyaviopog Slaxeiplong emevluTIKWY KepaAaiwv f MOPOUOLO OLKOVOULKNA
ovtotnta, Suvatal va Slevepyeital xwpLlota yla KaBe emévduaon o€ oUYYEVN ETXElpNON N
Kolvompagia, Katd TNV apxLKn avayvwpeLon.

B) Npotuna mou £xouv ekd0Bel alla dev £xouv epappoyn otnv mapovoa AOyLOTIKN Ttepiodo
ko n Etoupeia Sev £xeL uoBetnosL vwpitepa

e ANXA 16: MwocOwoelg

To mpotuno edapuoleTal Yo €TOLEG AOYLOTIKEG TIEPLOSOUC TIOU £eKLVOUV TNV I HeTA Tnv 1
lavovapiou 2019. To AMXA 16 kaBopilel TIC apXEC yla TNV Qvayvwpelon, ETMLUETPNON,
napouciaon Kol yvwotomnoinon twv pobwoswv yla apdotepa ta pépn ¢ cupBaong, AToLyla
Tov mMeAdtn («pobwtn») Kal Tov mpounBeutr («ekuobwtn»). To VEO MPOTUNO QTALTEL OL
MLOOWTEG va avayvwpilouv TIC TEPLOCOTEPEC HLOOWOEL OTIG XPNUATOOLKOVOULKEG TOUG
KATOoTAOELG. OL PLoBwTEG Ba €xouv €va eviaio AoyloTikd TAaiolo yla OAEC T LOBWOELS, PE
OPLOUEVEC e€aLPEDELG. H AOYLOTIK TWV EKULOOWTWY TTOPAUEVEL OUCLAOTIKA OUETAPANTN. H
Etalpeia mpaypatonoinoe ekTipnon Twv EMUTTWOEWVY TOU CUYKEKPLUEVOU TIPOTUTIOU OL OTIOLEG
mapoucotalovtol mapoKATW.

Kata tn petaBoon, ol UTMOXPEWOELG TIOU QTOPPEOUV ATIO TIC UPLOTAUEVEC AELTOUPYLKEG
HULoBwoelg (oL SeopeVOELg amd AEITOUPYLIKEG HLoBwoelg avadEpovtal otn onueiwon 23y) Ba
npogodpAnBouv xpnolponowwvtag to Stadoplko emtoklo picbwaong (incremental borrowing
rate). H mapovoa aia mou Ba mpokU el Ba avayvwplotel wg umoxpéwon amnod pobwoels. Ta
Slkawpata Xprnong Twv TEPLOUCLOKWY OTolxeiwv BOa empetpnbolv odmoca HE TNV
UTIOXPEWON OmMO HIOOWOEL, TIPOCAPUOCUEVA KATA TO TOCO TUXOV TIPOTIANPWUEVWVY N
6e60UAEUUEVWV LOBWHATWV.

To ANXA 16 emutpenel S1aPopeC MPOOEYYIOELC yia TNV edpappoyr Tou potumnou. H Etatpeia Ba
epapUOOEL TO VEO TIPOTUTIO XPNOLUOTIOLWVTOC TN LEB0SO TG owpeuTikn¢ enibpaong (modified
retrospective approach), cUudwva Pe TNV omMola TA CUYKPLTIKA OTOLXELD TOU TIPONYOUUEVOU
€tou¢ dev Ba avapopdwbBouv. Katd tnv nuepounvia epapuoyng tou Mpotumnou (1 lavouapiou
2019), n Etaipeia €xel eTUAEEEL yLa OAEC TIC MOBWOELG TNG VA ETIUETPAROEL TO Slkaiwpa xprong
TOU KAO& mepLloucLakol OTOLELOU O€ OGO (00 e TNV avTioTolyn umoxpéwaon Kicbwaongc.
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Avadoplka He TIG ETIAOYEG KO TIG EEQLPETELG TTOU MLTpEMOVTOL BAoeL Tou AMXA 16, n Etalpeia
elvat mBavov va akoAouBroeL TNV MOPAKATW MPOCEYYLON:

A. MPAKTIKEG SLEUKOAUVOELG

Kavovtag xprion t¢ OXETIKNAG TPAKTIKAG dleukoAuvong (practical expedient) mou mapéxel o
Mpotumno, n Etalpeia katd tnv nuepounvia mpwtng edappoyng dev Ba emavafloloynoestL eav
pio cupBaon amotelel N EUMEPLEXEL Hia LioBwoN Kal CUVETIWE Ba epapUOCEL TO TPOTUTIO OTLG
OUMPBACELG TTOU ElxaV TIPONYOUUEVWE aVayVWPLOTEL WG ULoBwoelg cUpPwva pe To AAM 17 kot
tnv EAATXA 4.

Eniong, n Etawpeio Oa akoAouBroeL TNV MapakATw PAKTIKI) SLEUKOAUVON KATd Tn petafaon:
e Oa edpapuooel eviaio MPoeEoPANTLKO EMUTOKLO O€ OAEG TIG ULOBWOELG

B. E§aipéoslg

H Etalpeia okomeUEL va XpnOLUOTOOEL TNV amaAAayr TOU TIOPEXETAL And TO TMPOTUTIO
avadopLka HE TIG BpaxunpoBeopes UOBWOELS Kal TIG Hobwoelg xapnAng agiag. Emopévwg ot
QTALTACEL; TOU TIPOTUTIOU OXETIKA HE TNV avoyvwplon, TV opxLKR Kol HETOYEVECTEPN
ETUETPNON KABwG Kal tnv mapouciaon &s Ba epapuootolv oe BpaxunpoBeoueg cUuUPBACELS
(6tapkelag 12 pnvwv 1 Alyotepo, Xwpic Sikaiwpa ayopd¢ ToUu UTIOKELUEVOU OTOLXELOU) Kall
OUMUPBAOCELC ylO TIC OTMOIEC TO UTOKEI(PEVO TEPLOUCLAOKO oTolxelo elval xapnAng afiag. O
ULOOWTNG eKkTHAd TNV aflad TOU UTIOKELUEVOU TIEPLOUCLOKOU OTOLXEIOU WG KaLvouplo,
QVEEAPTATWE TNC NALKLOG TOU TIEPLOUCLAKOU OTOLXEIOU KaTa TNV HicBwon tou. H etalpeia €xeL
oploel To mooo Twv € 5.000 wg «xapunAn aiay.

NpogopAnTIKO EMLTOKLO

MNa v mpoefd6dpAnNon TWV UTNOXPEWOEWV TWV UDLOTAPEVWY AELTOUPYIKWY HIOBWOEWY N
Etalpeia xpnolpomnoinoe to Stadopikod emitokio davelopou (incremental borrowing rate) mou
avnABe ot 3,00%.

ETUMTWOELS OTLG XPNHOTOOLKOVOMLKEG KaTaoTAoELS

Mo ToV MPOCSLOPLOUO TWV EKTILWHEVWVY ETIMTWOEWVY OTLG XPNHOATOOLKOVOULKEG KATAOTAOELG
¢ Etalpeiag to 2019, SievepynOnke OXETIKOG UTIOAOYLOUOG UE TIC LOXUOUOEG CUMPBAOELG
pobwoeswv tnv 31/12/2018.

H avauevouevn enintwon otnv Katdotaon XpnUoatoolkovoulkAg @€ong Kal otnv Katdaotoon
ZuvoAlkoU Eloodnpatog tng Etalpeiag avalvetal wg €EAG:

e  EKTIUWUEVN apXLKi avayvwplon SIKALwHATWY XpHong meplouclakwy otolxeiwv (Right of
Use) kol LoOmooWwV UTIOXPEWOEWV AELTOUPYLIKWY pLoBwoswv € 67.903,37 yla tnv Etalpeia ya
™ xprion 2019,

e EkTiuwpevn kaBapn peiwon e€0dwv xpriong € 28.939,60 ywa tnv Etalpeia (peiwon
AELtoupykWwV pLobwoswv/ ad€non XpnNHUATOOLKOVOULKWY AMOTEAECUATWY) yia T xprion 2019,
e  EKTIHWUEVN avénon anooBéocswv xpriong € 28.345,34 ywa tnv Etatpeia ywa tn xprion 2019.
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H avwtépw emidpacn avapévetal vo emidpEPel UETAPOAN TWV TOUELAKWY EKPOWV yLa
AELTOUPYIKEG KAl XPNUATOSOTIKEG SpACTNPLOTNTEG OTNV KOTAOTAON TOUELOKWY POWV TNG
Etapeiac.

e ANXA 10 Evomoinpéveg Xpnuatoowkovouilkég Kataotaoelg kat AAM 28 Emevdloelg o€
Tuyyeveig emixelproelg Kot Kowonpagieg - Tponomnoinon: NwAnon r e.opopd MEPLOVOLAKWY
otoXelwV peTal VoG EMEVSUTI KOL TNG OCUYYEVOUG TOU ETALPELAG N TNG Kowvompagiog Tou
OL TPOTOTOLNOELG AVTLUETWTT{OUV Lt OVAYVWPLOKEV ACUVETTELA METOEY TWV QTTALTHOEWY TOU
AMXA 10 kot ekeiveg tou AAM 28, ylo TNV QVILLETWTLON TNG MWANONG 1 TNG €L0POPAC TwV
TIEPLOUCLAKWY OTOLXEIWV MeTOEL TOUu €mMevdUTH KAl TNG OUYYEVOUCG TOU ETALPELOG N TNG
Kolvompagiag Tou. H KUpLa CUVETTELO TWV TPOTIOTIOL|CEWV €lval OTL Eva TANPEG KEPSOG N n {nuia
avayvwpiletal 6tav n ouvoAlayn meplAapPavel pla emixeipnon (eite oteyaletal os pa
Buyatpkr) eite oOxl). Eva pepkd képdog N n Inuia avayvwpiletal otav n ouvaAiayn
nepAapBAVEL OTOLKELQ EVEPYNTIKOU TTOU SEV CUVLOTOUV ETILXEIPNON, KON KAL OV TOL OTOLXELQ
avta oteyalovral oe Buyatpikr). To AekéuPplo tou 2015 to IAAM avéBade e’ adpLloTo TV
nNUEPOUNVia epapuoyrng TNG TPOMOMOINONG AUTHG, AVAEVOVTAC TO ATIOTEAECHA TOU £€PYOU TOU
yla tn péEBodo tng kabapng B€ong. OL Tpomomolnoelg Sev £€Xouv aKOun uLoBetnBel and tnv
Evpwnaikn Evwon. H Aloiknon tng Etalpeiag ekTLUd OTL AQUTEG OL TpoTomoLnoelg Sev Ba €xouv
eMidpacn oOTLG XPNUOTOOLKOVOULKEG KATAOTAOELG.

e ANXA 9: Aikaiwpa MponAnpwung pe Apvntiki Anolnuiwon (Tpomnomnoinon)

H tponomnoinon edapuoletal yia ETAOLEG AOYLOTIKEG TIEPLOSOUC TTOU EEKLVOUV TNV 1 HETA TNV 1
lavovapiou 2019 evw emutpénetal vwpitepn edappoyr. H tpomonoinon Sleukplvilel OTL Ta
XPNHUOTOOLKOVOLKA TIEPLOUCLAKA OTOLXELO HE SKOLWMO TIPOTANPWHING TIOU ETUTPEMOUV N
anattouyv amnod éva cupBaAAopevo LEPOG elte va kataBAaAel eite va AdBeL eUAoyn anolnuiwon
yla tv mpoéwpn ARén tng ocuppaong (umd Tnv €vvola OTL amod TNV MAEUPA TOU KOTOXOU TOU
TIEPLOUOLAKOU oTolxelou evbéxetal va umdpxel emiBdpuvon Adyw mpowpng €€0dpAnong)
ETUTPEMETAL VA ETUUETPNOOUV oTOo amooBEoipo kOoto¢ 1 otnv gvAoyn oo pEow TNG
KOTAOTOONG AOUTWV CUVOALKWV gloodnuatwy. H Aloiknon tng Etalpeiag ekTiud OTL auTh N
Tpormomnoinon 6ev Ba €xel emibpaon OTLG XPNUOTOOLKOVOULKEG KOATAUOTAOELC.

e AAMN 28: MakponpOOeopeg IUMMETOXEG Ot Zuyyeveilg Emuxelprioelg kou Kowompagisg
(TpomomounoeLg)
OLtpomomnolioelg epapuolovTal yLa ETAOLEC AOYLOTIKEG TIEPLOSOUC TTOU EEKLVOUV TNV ) LETA TNV
1 lavouapiou 2019 evw emnitpénetal vwpitepn ebappoyn. OL TpOMOMOLACELG OXETI{OVTAL UE TO
KOTA TTOCO0 N EMUETPNON (KAl KUPLWE N AMOUEIWON) TWV HOKPOTIPOBECUWY CUUUETOXWV OF
OUYYEVELG ETIYELPNOELG KAL KOLVOTIPAELEC, OL OTIOLEG OTNV oUCLA, AOTEAOUV UEPOG TNG KABaPNC
eMévduoNnG OTn CUyyevn ETXelpnon i otnv kowvompalia, Stémovtat and to ANXMN 9, AAM 28 i
éva ouvbuaopd twv SUo mMpotUTIwy. OL TPOTOTOLOELS SLEUKPLVI{OUV OTL LA OLKOVORLLKNA
ovtotnta epapuolel to AMXA 9, mpotou edpappooel to AAM 28, 08 QUTEG TIG LAKPOTIPOBETUEC
OUMMETOXEC YL TIC oTtoleg Sev edpapuoletal n pEBodog tng kabapn¢ B€ong. Kata tnv epapuoyn
Tou AMNXN 9 n otkovoutkn ovtotnta dgv AapBavel utoYPn TUXOV TPOCAPUOYEC OTNV AOYLOTIKN
oflo TwV HaKPOTIPOBEGUWY CUETOXWV OL OTIOLEC TTPOKUTITOUV Ao tnv edpappoyn tou AAM 28.
H Awiknon t¢ Etalpeiag ektiud OTL QUTEC oL Tpormormolioslg dev Ba €xouv emibpaon oTIg
XPNMOTOOLKOVOULKEG KATAOTACELG.
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e AIEPMHNEIA EAANXA 23: ABeBatotnta oXeTka e Tig Oswpnoeig Dopouv Etcodnpatog

H Sitepunveia epapudletal ylo £TrOLEG AOYLOTIKEC TTIEPLOSOUG TTOU EEKLVOUV TNV 1] UETA TNV 1
lavouapiou 2019 evw enutpencetal vwpitepn epappoyn. H diepunveia napéxet kaBodriynon ya
TNV OVTLLETWIILON TNG aBERALOTNTAC TTOU EUMEPLEXETAL OE POPOAOYLKOUG XELPLOMOUG, KATA TO
AOYLOTIKO XELPLOMO TwV Ppopwv elcodnuartoc. H Siepunveia mapéxel mpoobeteg SLEUKPLVIOELS
OXETIKA Ue TNV e€€taon afEfalwv popoloylkwv Bewprnoewv PEUOVWHEVA 1 OO KOWVOU, TNV
e€étaon twv dopoloylkwyv Bewpnoewv anod TG GopoAoYIKEG apxEG, TNV KATAAANAN péBodo
woTte va avikatontpiletal n afefatdotnta tng anodoxng g Bewpnong amo Tig GopoAOYLIKEG
apXEC KOBWGE KaL TNV EEETAON TWV CUVETELWV TWV AAAQYWV OTA TTPAY LOTLKA TIEPLOTATIKA KOLL TLG
neplotaoels. H Aloiknon tng Etatpeiag ektipd otL avtn n Stepunveia dev Ba €xel emidpacn oTig
XPNHOTOOLKOVOULKEG KATOOTAOELG.

e AAN 19: MetafoAn, MEPKONMA 1 SLAKAVOVIOUOG TIPOYPAUHATOC KAOOPLOHEVWY TIOPOXWV
(TpomomounoeLg)
Ol tpornomnolnoelg epapudlovral yia €T OLEG AOYLOTIKEG TIEPLOSOUC TTOU EEKLVOUV TNV ] LETA TNV
1 lavouapiov 2019 evw erutpenetal vwpitepn edappoyr. OL TPOTMOMOLACELS ATOLTOUV TLG
OVTOTNTEC VO XPNOLUOTIOLOUV  ETUKOLPOTIONUEVEG OVAAOYLOTIKEG TOPOSOXEG Yl TOV
TPOCSLOPLOO TOU KOOTOUG TPEXOUCAG ATACXOANGCNG KoL TOU KaBapoUu TOKOU yLa TO UTIOAOLTTO
NG €ToLaG EPLOSOU avadopag, LETA TNV TTPAYHATONONGCN KLaG LETABOANG, TIEPLKOTIAG I EVOC
SLOKAVOVIOUOU TOU TTPOYPAMUaTOS KaBoplopévwy mapoxwv. Ot Tpomnomnolnoelg dteukplvilouvv
emniong, mwc ennpealetal n epapuoyr TWV OMALTHOEWY TOU QVWTATOU 0plou TOU TIEPLOUGLAKOU
otolxelou, amd To AOYLOTIKO XELPLOUO ULOG METABOANG, TTEPLKOTING 1) EVOG SLOKAVOVIGUOU TOU
Tipoypappatog kaboplopévwy mapoxwv. H Awoiknon tng Etalpeiag Bpioketal oe dadikaoia
aéLoAdynong NG emibpaong AUTWVY TWV TPOTIOTIOL|CEWY OTLG XPNUATOOLKOVOULKEG KATAOTACELG.

e EvvoloAoyiko mAaiolo AteBvwv Mpotinmwv XpnHatoolkovopukng Avadopadg

To ZAAMN €€€dbwoe tO OAVOBEWPNUEVO EVVOLOAOYLIKO TAQIOLO yla TN XPNUOTOOLKOVOULKN
nmAnpodoépnon otig 29 Maptiou 2018. To evvoloAdoyikd mAaiclo kaBopilel Eéva oOAOKANPWUEVO
oUVOAO EVVOLWV YLa TN XPNUATOOLKOVOULKN TTAnpodopnaon. OL €vvoleg auTEG cUUPBAAAOUV oTOV
KaBopLlopo mpotunwy, TNV KaBodrynon Twv CUVTAKTWY yLa TNV AVATITUEN CUVETIWY AOYLOTLKWY
TIOALTIKWV KOlL TNV UTIOOTNPLEN OTNV MPOOTIABELA TOUG VAL KATAVOOOUV KaL VOL EPUNVEUCOUV Ta
npotuna. To ZupPBoUAlo AleBvwv Aoylotikwy MNpotunwv e€€dwoe emiong €va cuvodeuTLKO
€yypado, TpOMOMOoL\OELS OTLG TTAPATIOUTTEG TOU EVVOLOAOYLKOU TTAALGOU, TO omoio kaBopilel Tig
TPOTIOTIOLNOELG TWV TIPOTUTIWV TIOU EMNPEATOVTAL TIPOKELWWEVOU va ETkalporolnbolv ol
avadopég oTo avabewpnpEVO EVVOLOAOYLKO TTAQLOLO. 2TOXOG TOU gyypadou eival n urtootrplén
NG LeTafaong oto avabewpnuéVo evvoloAoyLko TAaiolo AMXA yLa TIg eTalpeieg mou uLOBETOUV
TO EVVOLOAOYLKO MAQCLO yLa va avammTuEOUV AOYLOTLKECG TIOALTIKEC OTAV Kaveva tpoturmo AMXA
Sev kavel avadopd. Mo TOUC CUVTAKTEG TIOU QVONTUOOOUV AOYLOTIKEG TIOALTIKEC BACEL TOU
gvvoloAoyilkoU mAaloiou, LOYUEL ylol €TNOLEG TIEPLOSOUC TOU EEKLWVOUV TNV 1 META ThV 1n
lavouapiou 2020.

e AMNXA 3: Zuvevwoelg Emyelprioswv (TpomonoinoeLg)
To ZAAN e€€dwaoe Tpomonolioelg avadopilkd e Tov opLopd plag Emxeipnong (tpomormnotroelg
oto AMXA 3) pe okomod tnv emiluon Twv SUCKOALWY TIOU TIPOKUTITOUV OTAV HILOL OLKOVOMLKA
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ovtoTnTa MPOoodlopilel €AV €XEL ATOKTAOEL MLAL ETUXEPNON 1 ML OUAdA TIEPLOUCLAKWV
otolxelwv. OL Tpomomnolnoelg epapuolovtal Yyl CUVEVWOELG ETIXELPNOEWY YLOL TIG OTIOLEG N
nNUEPOUNVia amoktnong npoodlopiletal oTnV MPWTN THOLA AOYLOTIKN Ttepiodo mou apxilel tnv
N Heta tnv 1n lavouapiouv 2020 Kal yla omoOKTNON MEPLOUCLAKWY OTOLXELWV TIOU cuUBaivouv
TNV N HETA TNV €vapén autng TNG MEPLOSOU, eVw EMLTPEMETOL Vwpitepn edapuoyr. OL
Tpomnomnolnoelg 6ev €xouv akopn uloBetnBel amd tnv Eupwnaiki Evwon. H Aloiknon tng
Etalpelog eKTLUA OTL QUTEG OL TPOTIOTIOLNOELG SV Ba £XOUV EMISPACT OTLG XPNLOTOOLKOVOULKEG
KOTOOTAOELC.

e AAN 1 Napouociaon twv Xpnuoatootkovopikwv Kataotaoswv kot AAM 8 AoyLOTIKEG TTOALTLKEG,
aAAay£G OTLG AOYLOTLKEG EKTLUROELG Kat AdBn: OpLopog TnG onpavtikotntag (Tpomonoltnoei)
Ol tpononolnoelg epapudlovral yla €THOLEG AOYLOTIKEG TIEPLOSOUE TTOU EEKLVOUV TNV N LETA TNV
1 lavouapiou 2020 evw emtpEnetal vwpitepn edpapuoyr. OL tpomomnotioelg Slteukpvilouv Tov
OPLOPO TNG ONUAVTLIKOTNTAG KAl TOV TPOMO UE Tov omoio Ba mpémnel va epappootel. O véog
0pLOPOG avadEpel MwG «TANpodopnon Bewpeital onupaviiky €docov Otav MOPAAEimEeTAL,
QTTOKPUTITETAL | €lval avakplBrg, eVAOYQ AVAUEVETAL VA EMNPEACEL TIG ATIOGACELG TWV KUPLWV
XPNOTWV TWV XPNHUOATOOLKOVOULKWY KOTOOTACEWY, ToU AdpuPfdavouv pe PBAcn QUTEG TIC
XPNMOTOOLKOVOULKEG KOTOOTAOELG, Ol ONMOLEC TOPEXOUV OLKOVOULK TAnpoddpnon yla tn
OUYKEKPLUEVN ovTtoTnTay. EmtumAéov, BeATiwOnKav oL emeénynoeilg mou cuvoSEUOUV TOV 0PLOUO
NG onuavtikotntag. OL tpomomnolioelg StaodaAilouv OTL 0 OPLOPOC TNG CNUAVTLKOTNTAC Elval
OUVETNC o€ OAa Ta tpotuma twv AMNXA. OLtpononolnoelg Sev €(ouv akOun uLoBeTnBel amo tnv
Eupwmnaikni Evwon. H Aloiknon tng Etalpeiag eKTIHd OTL AUTEC oL TpoTtonolioslg dev Ba €xouv
eMidpacn OTLG XPNUOTOOLKOVOULKEG KATAOTACELG.

e To IAAN e§€6woaoe vEo KUKAO eTriolwv avaBaduicswv twv ANXA 2015-2017, To onoio eivat pLa
ouAAoyn Tpornormotloewv Twv AMXA. OL Tponomnolioelg edapuolovtal yLa THOLEG AOYLOTIKEC
TePLOdoUG Tou €eKvoUv TNV 1 HeTd tnv 1n lavouapiou 2019 svw emutpémetal vwpltepn
edpappoyn. H Aloiknon tng Etatpeiag ektipd otL autég ol avapabuioslg Sev Ba €xouv emibpaon
OTLG XPNLOTOOLKOVOULKEG KATOOTACELG.

» AMNXA 3 Zuvevwoel§ emiyeipnoswv kot AMXA 11 Zypuarta umo Kowo EAgyxo: oL
Tpomnonolnoelg oto AMXA 3 Steukpvilouv OTL OTAV LA OLKOVOLKH OVTOTNTA OTOKTA TOV
€\eyXo MlOG €MIXElpnONG TIOU QTOTEAEL KOLWVA ETIXELPNON, N OLKOVOULKN) OVIOTNTA
ETUUETPA €K VEOU TN CUMUETOXN TIOU TIPONYOUUEVWG KATElXE otnv emxeipnon autr. Ot
Tpormnomnolnoelg oto AMXA 11 Steukpvilouv OTL OTAV LA OLKOVOLKF OVTOTNTO TTOKTA OO
KOLVOU €AEYXO LLOC ETILXELPNONC TIOU ATIOTEAEL KOLVH ETILXELPNON, N OLKOVOULKH ovToTNnTa
OEV EMUETPA EK VEOU TN CUUHUETOXH TIOU TIPONYOULEVWC KOTELXE OTNV EMIXEPNON AUTH.

» AAIN 12 ®opot e1006UATOE: OL TPOTIOTOLNOEL SLlEUKPWVI{ouv OTL oL HOPOAOYLKEG
OUVETIELEC TWV TIANPWHWY YLO XPNHOTOOLKOVOULKA LECO TTOU TAELVOUOUVTOL WE OToLXEla
Twv olwv kepaiaiwyv, Ba mpémet va avayvwpilovtol avaloya UE TO ToU 0L GUVOAAQYEC
N T yeyovota Tou mopeABoviog mou dnuiovupynoav ta Slaveuntéa KEpdn €xouv
oVayVWPLOTEL.

» AA 23 Kéotog Saveiouou: oL tpomomnolioelg dieukpvilouv tnv mapaypado 14 tou
TIPOTUTIOU WOTE, OTAV €va TIEPLOUCLAKO OTOLXElO Tou TAnpol Tig mpoUnmoBEoelg sival
€TOLUO yla TN XPrion yla Tnv omola mpoopiletal f yia mwAnon kat pépog daveiov mou
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ANPONKe €L6LKA yLOL AUTO TO TIEPLOUCLAKO OTOLXELO TIAPAEVEL WG AVOLKTO UTIOAOLITO KATA
TN OTWYUN €KELVN, TO KOOTOCG SAVELOUOU aUTO TIPETEL va cUUTEpANGBel ota kedalata
TIOU TIPOEPXOVTAL ATIO YEVLKO SAVELOUO.

2.3 AA\QYEG 0 AOYLOTLKEG TTOALTLKEG

H Etawpeia edpdappooe ya mpwtn ¢opa tnv 01.01.2018 to ANXA 15 «Ecoda amnd IupPAacelg pe
MeAdteg» kot To AMXA 9 «XpNUATOOLKOVOULKA LETAY.

AlXA 9 XpnuatooLKOVOULKd UETaL:

To AMNXA 9 «XpNUATOOKOVOUIKA HETa» avikaBiotda to AAM 39 «Xpnuatoolkovoulka Méoa:
Avayvwplon Kot ATtotipnon» yla TiG ETAOLEG TEPLOSOUC TTou EeKLvoUV TNV ) Hetd tnv 01/01/2018.
To AMNXA 9 gl0AyEL VEEC QTTALTHOELG YLO TNV TAELVOUNON KOL ETUUETPNON, OMOUELWON KAl AOYLOTLKNA
OVTLOTABOULONG TWV XPNHUATOOLKOVOULKWY TIEPLOUCLOKWY OTOLXELWV.

H Etalpeia uloBétnoe to véo mpotumo tnv 1 lavouapiov 2018 xwpi¢ va avampocapUOoEL Th
OUYKPLTIKA TIAnpodopnon. H emimtwon amd T avanmpooapUoyEC Tou TpogkuPav amo tnv
edpapuoyn Tou VEou TPOTUTIOU, avayvwpilotnkav ameuBeiag ota anoteAéopata €1§ véo tnv 1
lavouapiou 2018.

(a) Tafvopnon kot EeMPUETPNON  XPNHOTOOLKOVOLLKWY TIEPLOUCLOKWY OTOLXELWV Kol
UTIOXPEWOCEWV

To AMNXA 9 avtikaBLoTd TIG TPONYOUUEVEG KaTnyopileg Tou AAM 39 yla Ta XPNUOTOOLKOVOULKA
TiEPLOUOLaKA otolxela: Slakpatoupeva wg tn AnEn, SAavela kol amaltioelg Kat Stabéoipa mpog
TtwANon.

JUupdwva pe to AMNXA 9, TO XPNUOTOOLKOVOWULKA TIEPLOUCLOKA OTOLXELD HETA TNV aApPXLKA
avayvwplon Ba empeTpolvtal otnv eVAoyn afia PEOw TNG KATAOTAONG QMOTEAECUATWY, OTO
anooBeopEVo KOOTOG I otnv eVAoyn afia HEow TG KATAOTAGNG AOLTWY GUVOALKWY ELOOSNUATWV.
H ta&wvounon Baociletal ota €€Qg SU0O KpLTApLA: A) TO ETUXELPNUATIKO HOVTEAO Slaxeiplong evog
XPNHUOTOOLKOVOLKOU OTOLXElOU TOU evepynTikoU, dnAadn edav otdxog €ival n dakpdtnon He
OoKOTIO TNV €lompaln cuUPBATIKWY TAUELAKWY powv N N elompaén cUUPBATIKWY TAUELONKWY POWV
KaBwg Kal N MWANoN XPNUATOOKOVOULKWY TIEPLOUCLAKWY OTOLXELWV Kal B) €dv oL CUUBATLKEG
TOUELOKEG POEC TOU XPNMOTOOLKOVOULKOU OTOLXELOU TOU EVEPYNTLKOU OUVIOTAVTOL ATTOKAELOTLKA
o€ anomAnpwun kepaiaiou kat Tokwv emi tou aveéddAntou unoAoinou («SPPI» kpLtriplo).

Ooov adopd otig Eumopikég amattroels n Etapeia epappolel EMXEPNUATIKO LOVIEAO UE OTOXO
NV SL0KPATNON TWV XPNHUOTOOIKOVOULKWY TIEPLOUCLOKWY OTOLXELWV Kal glompaén ocuppatikwyv
TOUELNKWVY powV. Katd ouvemela, n Etatpeia katd tnv apxtky epappoyr tou AMXA 9 eMIUETPA TIG
OTTALTIOELG UTEG OTO AMOCPBECUEVO KOOTOC.

To véo mpotuno Sev emMnpPéace TNV KOTATOEN KAl TNV ETULUETPNON TWV XPNHUOTOOLKOVOULKWY
UTIOXPEWOEWV TN¢ ETalpeiac.
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(B) Artopeiwon aiog

H uwoBétnon tou ANXA 9 odnynoe oe allayr TNG AOYLOTIKAG QVIIUETWILONG TwV {NULWV
QTTOMELWONG VLA TA XPNIATOOLKOVOLLKA TIEPLOUCLAKA OTOLXELA KOBWC AVIIKATECTNOE TO XELPLOUO
Tou AAM 39 yLa avayvwpLon TPOYLATOTONBEVTWY {NULWV UE TNV OVOYVWPLON TWV AVAUEVOUEVWY
TUOTWTIKWV {NHULWV. 2TO VEO HMOVTEAO TWV QVOHEVOUEVWV TUOTWTIKWY {NHLWV EVIACCOOVTAL Ol
QTTALTAOELG OO TEAATEG KOLL OL AOLTTEG EUTIOPLKEG QTTALTA OELG.

IXETIKA UE TIG ‘Epmoplkég Amattroels’, n Etalpeia epdpupooe tnv amAomnoinuévn npocEyyLon Tou
TIPOTUTIOU KAl UTIOAOYLOE TIC QVOPEVOUEVEG TILOTWTLKEG {Nuieg kaB' 6An t Sldpkela {wAG Twv
anattrioewyv. MNa 1o okomd AuTo XPNOLUOTOLRONKE Ttivakag MPoPAEPEwWV TIOTWTIKNAG {nUiag Ue
Baon tnv evnAwiwon twv umoloinwy, He Tov omolo umoAoyilovtal oL OXETIKEG TIPOPAEYELG UE
TPOTO TIOU QVTAVOKAQ TNV gumelpia and mapeABovta yeyovota Kobwg Kot mpoBAEPELS TG
HUEAAOVTIKI G OLKOVOULKN G KOTAOTOONC TWV MEAATWY KOl TOU OLKOVOULKOU TtEpLBAAAOVTOG.

H enidpaon tn¢ ovampooapuoyng OUTAG OTNV KATAOTACN OLKOVOULKAG Béong katd tnv 1
lavouapiov 2018 tav n peiwon € 186.171,81 oto Aoyaplacpo «AnoteAéopata £1¢ VEO», Pelwan
OYoug € 262.213,82 01O AOYyOpPLACUO «EUMOPLKEG AMALTACELG» KOl PELWON OTO AoyaplLoouo
«AvaBal\opeves dopoAOyLKEC UTIOXPEWOELG» KaTa € 76.042,01.

O MOPAKATW VKOG TTAPOUCLATEL TIC AVOTIPOCOPUOYEC TIOU EyLvav yla KABE EexwpLoTh yPaUN
NG Kataotaong Owovoulkng ©£ong. OL ypaUUEG OL OTIOLEG BEV EMNPEACTNKAV A0 TLG OAAAYEG
TIou eMEPEPE TO KalvoupLlo mpotumo dev meplAapBdvovtal otov mivaka. OL avanmpocapuoyES
avaAUoVTaL UE TIEPLOCOTEPN AETITOUEPELA TIAPAKATW.

Enipaon otnv Katdotoon XPnUAToolKoVOULKAG B€ong (avénon/(peiwon)) tg 31 AskeuBpiou
2017 6mwe SNUOCLEVTNKE:

Anoonacpa Katdotaong XpnHatooLKOVOULKAG 31.12.2017 ANXA 9 01.01.2018
Qéong

KukAodopouv Evepyntiko

Eumopkég amaltrnoelg 7.633.402,50 (262.213,82) 7.371.188,68
1610 kepaAoa

AmnoteAéopata €L VEO 1.168.048,38 (186.171,81) 981.876,57
MakponpOOeoHEG YIIOXPEWOTELG

AvaBaAAOpevn $opoAoyLKr) UTIOXPEWON 275.715,46 (76.042,01) 199.673,45

(v) Noyrotikn AvtiotaOpiong
H edappoyn Tou VEou MPOTUTIOU SeV £lXE QVTIKTUTIO OTIC XPNUATOOLKOVOULKEG KATAOTAOELS TNG
Etalpeiag kaBwg n Etalpeia dev epapudlel moALtiki aviiotaduiong.
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AlMXA 15 Ecobda ano ZuuBaoeig pue meAAteg:

To ANXA 15 avtikaBiotd to AAM 11 «KataokeuaoTikEG ZupBAcelg», to AAM 18 «Ecodax» Kal OAEG
TG Alepunveieg mou oxetilovral pe ta £€006a anmd CUUPBACELS PE TIEAATEG, EKTOC AV QUTEG OL
ouuBaocelg eumintouv oto medio edapuoyng AAwv mpotunwyv. H PBacikr apxr Tou VEou
TPOTUTIOU, €(VOL N OLKOVOULKA OVTOTNTA va avoyvwpilel €00da WOTE va OMELKOVIOEL TN
petaBifaon Twv UTIOOXOUEVWY ayoBwV 1 UTINPECLWY OE TIEAATEC TNC, OE TTOOO TIOU AVTAVOKAA TO
OVTAAAQY O TO OTIOLO N OLKOVOLKI) OVIOTNTA EKTLUA OTL SIKaoUTaL EVAVTL TWV €V Aoyw ayabwv i
UTINPECLWV.

To ANXA 15 mapexel éva eviaio HovTéNo, BACLOUEVO O€ TEVTE BALOTA VLA TOV TIPOCSLOPLOUO Kal
TNV avayvwpLon Tou 0060V Tou MPEMEL va edpappolovtol o OAEG TIG CUUBAOELG Pe TtEAATEG. To
TPOTUTIO £dapUOTETAL EMUITAEOV YL TNV AVOAYVWPELOTN KAl ETIUETPNON KEPOWV Kot {NULWV amo TV
TIWANGCN UN XPNHUATOOKOVOULKWY TIEPLOUCLAKWY OTOLXELWV Ta omoia SV CUYKATAAEYOVTAL OTLG
ouvnBelg Opaotnplotnte¢ NG Etaupeiog (m.y. MWAACELS EVOWUATWV TOyiwv 1 AQuAwv
TIEPLOUCLAKWY OTOLXELWV).

Amattel oL ovtoTNTEC Va eMLUEPI{OUV TNV TLUH SUVAAAQYHG OO CUUBACELG O€ ETIUEPOUG SLAKPLTEC
UTTOOXEOELG, SNAadr) 0€ UTIOXPEWOTELG EKTEAEDNG, BACEL AUTOTEAWYV TILWV MWANONCG, CUUPWVA PE
TO MOVTEAO TwV TEVTE Bnudtwyv. Ev ouvexeia, To €0060 avayvwpiletal Otav n oviotnTa IKAVOTOLEL
TIC UTIOXPEWOEL ekTéAeong, O&nAadn otav petafiBalet ta ayabd 1 umnpecieg Tmou
npocdlopilovtal otnv cupBacn otov eAdTn.

H Etawpeia epappooe to AMNXA 15 yia npwtn dopd otig 1 lavouapiov 2018. To AMXA 15 emutpénel
Sladopeg mpooeyyiloelg yia Tnv edappoyn tou npotunou. H Etalpeia emélete va edpappooel To
AMXA 15 avadpoulkd Pe TNV CWPEUTIKA emidpacn tng apxlkng epapuoyng va avayvwplletol wg
T(POCAPOYH 0TO UTIOAOLTO avolypatog Twv Kepdwv €1G véo TNV 1 lavouapiov 2018. H cuykpLtiki
nmAnpodopia dev enavadiatuniwOnke. H Etatpeia Sev xpnoluomnoinoe KAmola amnod TG MPAKTIKES
SLEUKOAUVOELG TTOU TTOPEXOVTAL OO TO TIPOTUTIO KATA TNV METAPao.

H Awiknon tng Etalpeiag afloAdynoe TI( EMUTTWOELS TNG €POPUOYNE TOU TPOTUTIOU OTLG
XPNUOTOOLKOVOULKEG KATAOTAOELS, OTA AELTOUPYLKA amoteAéopata  Kabwg Kal otnv
XPNHUOATOOLKOVOULKA TNG B€on. Ztn Bdon tng avwtépw afloAoynong, n Etalpeia €kplve OtTL TO VEO
npoTuTio £0060U Oev eixe kapla entibpaon dedouévou otL dev umrpéav oucLaoTkEG SladopEg o€
oxéon Ue TPEXOUOA AOYLOTLKNA TIOALTIKN Kal AoyloTlkomoinon €0080ou, PE QMOTEAECUA VO KNV
SlevepynBel MpooapUOYr OTA ATTOTEAECUOTA ELG VEO.

MapOoAo TOU TO VEO MPOTUTIO 8ev eloAyeLl oUCLWOELG SLadopEG Ao TIG TPEXOUOEG AOYLOTIKEC

TIOALTIKEG TN ETatpeiag, n avrtiotowxn AOYLOTIKA TIOALTIKN SLopopdwONKeE OMWG KATWTEPW KOl
napatifetal otn onpeiwon 3.14 Twv XpNHUATOOLKOVOULKWY KATAOTACEWV.
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3. BAZIKEZ AOTIZTIKEZ APXEZ

3.1 ZUVOAAQYHLOTLKEG LETOTPOTTIEG
(a) AelTOUPYLIKO VOULOMA KOL VOULOMA TTapouaiacng.

Ta otolyela Twv Xpnuatoolkovoulkwy Koatoaotdoswv tng Etalpeiag, amotipwvtal Je XprHon tou
VOUIOHOTOG TOU TPWTEVOVTOC OLKOVOULKOU TIEPLBAAAOVTOC, LECA OTO OToLo Aettoupyel (AelToupyLkod
voutlopa). Ot XpnUatoolkovoukég Kataotdoelg mapouaotalovtal o€ Eupw, ou €ival To AELTOUPYLKO
VOULOMO KOL TO VOULoMA Ttapouciaong tng Etalpeiag.

(B) ZuvaAlayég kal umtoAouta

OL ouvaoA\ayEg o Eéva voplopaTa PETATPEMOVIOL OTO AELTOUPYLIKO VOULOUO HE TNV XPHon Twv
LOOTLLLWYV TIOU UdiloTavtal KoTtd TNV NUEPOUNVIa Twv cuvaAlaywv. OL analtioslc, Ta Stabéoipa Kot
Ol UTIOXPEWOEL( O £EvOo VOULOHO KOTA TNV NUEpOUNnVia ouvtaéng Twv XPNHOTOOLKOVOULKWY
KOTOOTAOEWV TIPOCAPUOloVTaL WOTE VO AVTAVAKAOUV TIG CUVOAAOYHOTIKEG LOOTIULEG TNG NUEPOG
ouvtaéng TWV XPNUOTOOLKOVOULKWY KATAOTACEWY. KEpSn Kal I{NULEG om0 OUVOAANQYUATIKEC
S10popEC oL OTOLEC TIPOKUTITOUV O UETATPOTIH TWV VOULOMOTIKWY OTOLXElWwV TTou ekppalovtal o€
€€vo voulopa Kata tn SLAPKELX TNG XPHOEWC KAL KATA TNV NUEPOUNVIA TWV XPNUATOOLKOVOULKWVY
KOTOOTOOEWV HE TIC UTAPYXOUOCEC LOOTIUIEG, KOATAXWPOUVIAL OTNV KATAOTAON OCUVOALKOU
gloodnuaroc.

3.2 Evowpata taylo

To EVOWHOTA TIAYLO TIEPLOUCLAKA OTOLXELQ ATEIKOVIIOVTOL OTLG XPNHUOTOOLKOVOULKEG KATAOTAOELS OTO
KOOTOG KTNOEWC MELWHUEVO HE TIG CWPEUUEVEC ATMOOBECELG KAl TUXOV amopeiwaon toug. To KOOTOG
KTAONG armoteAeital amo TNV TR ayopdg cUUMEPAAUBAVOUEVWY TWV SACUWVY ELCAYWYNG KAL TWV LN
ETLOTPEPOUEVWVY POPWV ayopdA g KABWGE KoL OTIOLOSNTIOTE KOOTOG XPELALETAL VLA VOL KATOOTEL TO TTAYLO
AELTOUPYLKO KOl £TOLHO yLa LeAAOVTLKA Xpron.

Ol ETMOKEVEG KAl CUVTNPAOELS KaToxwpouvTal ota €€0da TNG XPOEWC OOV TPAYLATOTIOLOUVTAL.
MetayeveéoTtepeg Samaveg, Kataxwpouvial wg emavénon tng AoyloTikAG aflag Twv evowpaTwy
Taylwv TEPLOVCLOKWY OTOLXELWV N WG EeXxwpLoTo Taylo, omou Bewpeital mBavov otL ol damdveg
QUTEG AUEAVOUV TOL LEAAOVTLKA OLKOVOULKA 0EAN TIOU AVOPEVETOL VA ELGPEVCOUV ATtO TN XPHoN Tou
nayiou otolyeiou.

OL OKLVNTOTOIWAOELS UTO eKkTéAeon TepAapBavouv mayla umo eKTEAEon Kal amelkovilovtol oTo
KOOTOG ToUG. OL OKLVNTOTOLAOELG UTO €kTEAEDN Sev amooBEvovtal pHéxpL va oAokAnpwOel to maylo
Kat va eivat StaBéotuo ylo Tnv mpoopl{OUevn opaywyYLKr) Tou Aettoupyia.

Ta owomneda dev amooBévovral. Ol amooPBECEL] TwV AOUTWV EVOWUOTWY TIOYIWV TIEPLOUCLOKWV
otolxeiwv Aoyilovtat pe tnv pEBodo tng otabepng andoBeong pe Pacn tig akOAouOeg WhHEALUES LWEG
ava Kotnyopleg mayiwv:

29



(=) Smurfit Kappa

ETHZIEL XPHMATOOIKONOMIKEY KATAXTALEIX THX 31/12/2018

Naywo QpEAuN Zwn
Ktipla — EyKaTaoTAoELS KTLplwy 40 £1n
Mnxoavhuota 10-12 £1n
Metadopikad Méoa 10 £1n
EruumAa kat Aownog e€omALOUOG 10 £1n

H Atoiknon tng Etalpeiag e€etalel os etrjola BAON TA EVOWLOTO TIEPLOUCLAKA OTOLYXELQ TIPOKELUEVOU
va dlamotwoel, eav udiotavral evdeifels yla anopeiwon tng afiag toug. Eav untapyxouv evoeifelg
umoAoyiletal n avaktiowun afia Toug KoL Omou N AOYLOTIKN afla EVOC EVOWUATOU TIEPLOUCLAKOU
otolxeiov umepPaivel Tnv avaktiolun aia tou, oxnuatiletal mpoBAsdn yia Inud and anopeiwon
TPOKELHEVOU 1N Aoylotik) afla Tou mayilou va amelkovilel tnv avaktiowun ofio tou. O
UTTOAELUMOTIKEG afleg koL N woeAun wn Twv evowpatwv mayiwv emavefetalovial oe KABe
nUepounvia looAoylopou Kat avamnpooappolovtal avaloya eav kplBet amapaitnto.

Evowpata meplovolakd otolxeia Staypadovrtal and TNV KAtaotaon XPNUATOOLKOVOULKAG B€aong,
otav dlatiBetal i otav dev avapévovtal LEAAOVTIKA OLKOVOULKA 0pEAN o Tn XPron TouG.

Képdn 1 {nuieg ou mPokUTTOUV Ao TNV andéoupon N S1ABEoN EVOWUOTWV TIEPLOUCLAKWY OTOLXELWV
npoodlopilovtal pe Baon tn dtapopd PeTall Tou EKTIHWHEVOU KaBapou eaddou amo tn Stabeon kot
NG AoyloTikn¢ aflog Tou meplouclakol oTolXelou Kal Kataxwpouvtal w¢ €coda n €€oda otnv
KOTAOTOON OUVOALKOU £1l008AUATOC.

3.3 AuAa TEPLOUCLOKA OTOLXELDL

Ta abAa neplovolakd otolxeia adopolv KOOTOG ayopdg Aoylopkou KabBwg kot kaBe damavn mou
EXEL paypatomnolnBel katd TNV avantuén AOYLOPLKOU TIPOKELEVOU aUTO va TEBel o AELTOUpPYLKN
kataotaon. H anooBeon tou Aoylopikou Aoyiletal Baoel tng otabepng peBodou kat evtog meplodou
5 eTtwv.

Metd tnv apxwkn avayvwplon, n Awoiknon tng Etalpeiag efetalel oe etiowa Bdon ta abAa
TLEPLOUCLAKA OToLXEla yLa va Slamotwoel dv uTtdpyouv evoeifelg anopeiwong tng alag toug. Otav
yeyovota i alAayEG oTIC MePLOTAOEL Oelyvouv OTL N Aoylotik afla evog AuAou TEPLOUCLOKOU
otolxeiou dev elvat avaktioun, oxnuatiletal mpoPAePn yLa InULd amod anopeiwaon wWoTe n AOYLOTIKN
aéla Tou otolyeiov autoL va amelkovilel TNV avaktiown afia tou.

AQTAVEG TOU QUTOLTOUVTOL Yla TNV CUVTAPNON Tou Aoylopikol avayvwpilovtol wg €€oda otnv
Katdotaon ZuvoAikoU Elcodnuatog otn xprion mou TPoKUTITOUV.

3.4 Anopeiwon Agiag Mn XpnatoolkovouLKWV MEPLOUGLAKWY ZTOLXELWV:

Jupudwva pe to AAM 36, To OKLVNTA, OL EYKOTOOTACELS, Ol €€OomMALOpOL KOl T AUAQ TIEPLOUCLOKA
otolxeia, mpenel va aflohoyolvtal o€ ToLla BAcN ylo TO €AV UTIAPXOUV eVOEIEELC OTL N AOYLOTLKNA
aflo evOG TEPLOUCLAKOU OTOLEIOU UTtEPPBAIVEL TO OVAKTIOLUO TTOCO aUTOU. EGV UTIAPXOUV TETOLEG
evOeielg, mpoodlopilleTal TO AVAKTHOLUO TTOCO TOU CUYKEKPLUEVOU TIEPLOUCLAKOU OTOLXELOU KoL EQV
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n Aoylotikr afla tou unepPaivel TO AVAKIACLLO TTOCO TOU, N avtiotown {NULA amoueiwong,
KaTaXwpPELToL ota amoteAéopata Xprong. H avaktiown aia evog meplouclakol otolxeiou eival to
HeYOAUTEPO 00O HETAEL TNG eVAoYNG aflag peiov E€0da MWANONG EVOC TTEPLOUCLAKOU OTOLXEIOU Kot
NG aflag xpnoewg (value in use). EVAoyn afia peiov £€06a mwAnong Bewpeitat n ekt MPOCc0doG
amod TNV MWANGCN €VOG MEPLOUCLAKOU oTolxelou ota mMAaiola piag apdotepofapolc cuvaAlayng otnv
omola ta péEPn €Xouv TARPN YVWON KAl TIPOOXWPOUV OLKELOBEAWS, LETA amd TV adaipeon kabe
npocoBetou dpecou kdotoug SlaBeong Tou meplouclakol otolxelou, evw, afla xprnoswg elvatl n
napoloa oaflad TWV EKTIUHWHUEVWY HUEAAOVIIKWY TAUELNKWY POWV TIOU OVOUEVETOL Va
paypatonolnfoulv and tnv CUVEXH XPon VO EPLOUCLAKOU OTOLXELOU Kot amo tnv idBeor tou
OTO TEAOC TNG EKTILWUEVNG WPEAUNG TwNAG Tou. Av pia emixeipnon dev €xel tnv Suvatotnta va
EKTLUAOCEL TO OVOKTNOLLO TOOO €VOG TIEPLOUCLOKOU OTOLXELOU Yyl TO Omoilo umApxeL €vOelén
anopeiwong tng afiag tou, Tote MPoodlopilel TO AVAKTOLUO OGO TG povadag mou dnuloupyetl
TOULOKECG POEG OTNV OTIOLOL AVIKEL TO TIEPLOUCLOKO OTOLXE(O.

Avtiloylopog Inuiog amopeiwong tng oaflog TEPLOUCLOKWY OTolXeElwv Tou AoyioBnke o€
TIPONYOUUEVA £Tn, YIVETOL HOVO OTAV UTIAPXOUV LKAVEC €VOEIEELC OTL Ol EKTIUAOELS TIOU
XPNOLUOTIO)BNKAV yla TOV UTTOAOYLOMO TNG OVAKTNOLUNG aflag €xouv oAAGEEL. ITIC TIEPUTTWOELG
OUTEG O QVWTEPW OVTIAOYLOUOG avayvwplletal w¢ £€0060 yla TA TIEPLOUCLOKA OTOLXELOl TOU
QITOTIUWVTAL 0TO KOOTOG. H augnuévn Aoylotikn aia evog meplouolakol, atolxeiou ou odeiletal
oe avaotpodn plag nuiag anopeiwong, dev Ba unepPaivel Tn kabapr Aoylotikn aia, mou Oa ixe
npoodloploBei, av dev ixe avayvwplotel kapia {nuia anopeiwong, oTo MEPLOUCLAKO OTOLXELD, OE
TLPONYOUUEVA £TN.

3.5 XpNHOTOOLKOVOMLKA HéTaL:

XPNUATOOLKOVOULKO PECO elval kaBe ocUuBacn mou dnuloupyel €va XPNUATOOLKOVOULKO OTOLXELO
EVEPYNTIKOU O€ pia ETLXELPNON KOl LA XPNLATOOLKOVOULKN UTIOXPEWGN 1 €Val GULETOXLKO TiTAO O€
pLot GAAN emxeipnon.

i. XpnuatoolKoVoULKA TEPLOUCLAKA OTOLXE(a
ApXLKN) avayvwpeLon Kol EMUETPNoN

Katd tnv apxlki avayvwplon, Ta XPNUATOOLKOVOULKA TIEPLOUCLOKA OTolXEla Taflvopouvtal
avaloya Ue TNV ¢Uon Kal To XAPAKTNPLOTIKA TOUG OE pia amo TG KATwOL TPELS KAaTNyOopLEG:

e  XPNUOTOOLKOVOULKA TIEPLOUGCLOKA OTOLXELO ETUUETPOUEVO OTO OMOCBECUEVO KOOTOG

e  XPNUOTOOLKOVOULKA TIEPLOUCLOKA OTOLXELO ETUUETPOUMEVO OTnV €UAoyn afio pEow Twv
OTOTEAECUATWY,

e  XPNUOTOOLKOVOULKA TIEPLOUCLAKA OTOLXELA ETIUETPOUUEVA oTNV €UAOYN afila TOUuG HEoW TWV
AOUTWV GUVOALKWV ELCOSNUATWV

OAa Ta XPNUOTOOLKOVOLLKA TIEPLOUGLAKA OToLXEla avayvwpilovtal apxka otnv eVAoyn afia Toug
n omola anoteAel ocuvnBwWC To KOOTOC ATTOKTNONG TMAEOV TWV ARECWV damavwy cuvaAlayng. Ot
OYOPEG KOl oL TWANOELG TwV EMeVOVOEWY avayvwpilovtol Katd TNV NUEPOUNVIa TNG cUVAANAYNG
TIOU €lvaL Kal n nuepopnvia mou n Etalpeia S€opeVeTOL VA QyOPAOEL 1) VO TTWANOEL TO OTOLXE(O.
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MetayevEéoTtepn EMLUETPNON

i.  XPNHOTOOLKOVOHLKA MEPLOUCLOKA OTOLXELOL EMLUETPOUHEVA OTO ANMOCPBECHUEVO KOOTOG
TNV KOTNyopia aUTr) KOTOTACooVTaL Ta XPNMOTOOLKOVOULKA TIEPLOUCLOKA OTOLXELO YLla Ta omola
TMAnpouvTal apdOTEPEG oL aKOAOUBECG TpoUMoBETELC:
1. TO XPNUOTOOLKOVOULKO TIEPLOUCLOKO OTOLXElO Slatnpeital oTo MAAIOLO €VOG ETUXELPNHATIKOU
LOVTEAOU, OTOXOG TOU OTtolou €lval n SLOKPATNGN XPNMUOTOOLKOVOULKWY TIEPLOUCLAKWY OTOLXELWY
LE OKOTIO TNV €loTpaén oUPBATIKWY TAUELOKWY POWV, Kal
2. Baoel Twv ouppatikwv O6pwv TIou SLEMOUV TO XPNHOTOOLKOVOULKO TIEPLOUGCLAKO OTOLXELO,
SNULOUPYOUVTOL OE CUYKEKPLUEVEG NUEPOUNVIEC TAUELOKEG POEC TIOU CUVIOTAVTOL ATIOKAELOTIKA
o€ amomnAnpwun kepaiaiou kat TOkwv emni Tou aveédodAntou unoloinou kepaiaiou.

Ie autn TNV Katnyopia mepthapfdavovral OAa Ta XPNHOTOOLKOVOULKA TIEPLOUCLAKA OTOLXELQ TNG
Etapeiac.

ii. Xpnuaroolkovoulka otolxeia amotTiuwueva otnv eVAoyn aéia Tou¢ UECW TWV AMOTEAECUATWY

‘Eva XPNUOATOOLKOVOULKO TIEPLOUCLAKO OTOLXELO EMUETPATAL OTNV €UAoyn afla HEOW TWV
QMOTEAECUATWY, EKTOC EAV EMUUETPATOL OTO ANMOOPBECHUEVO KOOTOG oUUdwvaA e TNV mapdypado i)
N otnv gvAoyn afla HEOW TWV AOUTWV CUVOAKWVY £008wv cUudwva Pe thv Tapaypado iii).
QoT000, KATA TNV OpXLKN avayvwplon n etolpeia pmopel vo emAEEEL QUETAKANTA yla
OUYKEKPLUEVEG ETEVOUOELG OE CUMMETOXIKOUG TiTAOUG, oL omoiol dtadopeTika Ba emueTpouvTay
otnv €VAoyn afla HEOW TwWV QMOTEAECUATWY, VO TOPOUCLAlEL oTa Aotd OUVOALKA €coda
HETAYEVEDTEPEG UETABOAEG OTNV VAoYN atia.

Ta MpayUATOTOLNUEVA KOL N TIpOYHOTOTIONUEVA KEPSN | {NUlEG TOU TPOKUTITOUV QO TLG
METABOAEG TNG EVAOYNG A€lOG TWV XPNUATOOLKOVOULKWY OTOLXELWV EVEPYNTLKOU ATIOTIUWEVA OTNV
gvAoyn ala Toug pe PETABOAEC OTA QUMOTEALOUATA, AVOyvVWPEL{OVTAL 0T AMOTEAECUATA TNV
TEPL0S0 IOV TMPOKUTITOUV.

Katd tnv nUEPOUNVIO TWV OLKOVOULIKWV KATaoTAoswv N Etalpeia dev elxe emevOUOELC QUTAG TNG
Katnyopiac.

iii. XpnuUatoolKoVOuULKd OTOLXE(Q QTTOTIUWUEVA OTNV EUAOYN aia TOUG HEOW TWV AOLITWV CUVOALKWV
gloodnuatwv

‘Eval XpNUOTOOLKOVOULKO TIEPLOUGCLAKO OTOLYELO EMIUETPATOL OTNV €VAOYN Al LECW TWV AOUMWV
OUVOALKWV £008wV €dv MAnpouvtal apdOTeEPEC oL akOAouBec mpolimoBEoelg:

1. TO XPNHUOTOOLKOVOLKO TIEPLOUCLAKO OTOLXELO SlaTnpeitol 0To MAALOLO EVOG ETLXELPNHOTLKOU
LLOVTEAOU TOU OTIOLOU 0 OTOXOG ETIITUYXAVETAL TOCO LE TNV ElOTPAN CUUPBATIKWY TAUUELAKWY POWV
000 KOl UE TNV TTWANGCN XPNUATOOLKOVOULKWY TIEPLOUCLOKWY OTOLXELWV, KO

2. Baoel Twv oUMPATIKWY OpwV TIOU SLEMOUV TO XPNHUOATOOLKOVOULKO TIEPLOUCLOKO OTOLXELO,
SNULOUPYOUVTOL OE CUYKEKPLUEVEG NUEPOUNVIEG TOUELAKEG POEC TTOU CUVIOTOVTOL QTIOKAELOTIKA
o€ anonAnpwun kepaiaiou kat tokwv emni Tou aveéddAntou unoloinou kepaiaiou.
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Katd tnv nuepounvia Twv XpNUATOOLKOVOULKWY KATAOTACEWV N Etalpeia dev eixe emevbuoelg
QUTAG TNG KaTnyoplag.

Mavon avayvwpLong XPNHOTOOLKOVOULKOU TIEPLOUOLAKOU CTOLXELOU

H Etalpeia mavel va avayvwpilel éva XpnUoTOOLKOVOULKO TIEPLOUCLOKO OTOLXELO OTAV KAl LOVOV
0TV EKMVEUCOUV TOL CUMPBATIKA SLKOLWUATA ETIL TWV TOULOKWY POWV TOU XPNHOTOOLKOVOULKOU
TiEPLOUCLAKOU OTOLXElOU 1 METAPLBACEL TO XPNUOATOOLKOVOULKO TIEPLOUGCLOKO OTOLXELO KoL N
petaBifaon mAnpol toug 6pouc yla Staypadn.

Avakotatagn XPNHOTOOLKOVOMLKWYVY TIEPLOUCLAKWVY OTOLXELWV

AvoKaTATOEN TWV XPNUATOOLKOVOULKWY TIEPLOUCLAKWY OTOLXELWV TIPAYUATOTIOLEITOL OE OTIAVLEG
TIEPUTTWOELG KoL odeiletal o amodaon tng ETalpelag va TPOMOMOLAOEL TO EMIXELPNUOTLIKO
pHovTéAo mou edapudlel yla tn Slaxeiplon twv ev AOYyw XPNUOATOOLKOVOULKWY TIEPLOUCLOKWV
oTtolelwv.

AnopEiwon XPNHOTOOLKOVOHLKWYV TIEPLOUCLAKWV OTOLXELWV

Ita mAaiola Twv 6cwv opilel To AMXA 9, N AMOUELWON TWV XPNHOTOOLKOVOULKWY TIEPLOUCLAKWV
OTOLXELWV TIOU ETUUETPWVTOL OTO ANMOCPECUEVO KOOTOG 1) otnV gVAoyn afla HEOw Twv Aoumwv
OUVOALKWV EL00SNUATWY TIPAYLATOTIOLEITAL KE TNV AVAYVWPLON TWV AVOHEVOUEVWVY TILOTWTIKWV
INULwv.

Y& KAOe nuepounvia avadopdg, to AMNXA 9 anattel tnv ermpérpnon tng mpoBAsedng Inuiag yla éva
XPNHUOTOOLKOVOULKO UECO OE TOOO (00 HE TG QAVOUEVOUEVEG TUOTWTIKEG {Nuieg kab' OAn tn
SLapkeLa Lwng €AV 0 TILOTWTLKOC KivOUVOG TOU XpNHOTOOLKOVOULKOU LECOU EXEL AUENBEL onUaVTIKA
amo TNV apxKn avayvwplon. AvTIBETwE, €dv, KOTA TNV nUepopnvia avadopdg, o TIUOTWTLKOG
Kivbuvog €vOG XPNHUOTOOLKOVOULKOU HECOU Oev €xel auénBel onuavTKA amd tnv opxLKA
avayvwplon, to AMNXA 9 amawtel tnv empérpnon tng mpoPAedn Inuiog ywa to v Adyw
XPNHUOTOOLKOVOLKO LECO OE TTOCO (00 LE TIG OVAUEVOUEVES TILOTWTLKES {NUieg Swdekaunvou.

OL mapapetpot Kwwduvou mou Aapfavovtal umoPv ylo Tov UTIOAOYLOUO TWV OVOUEVOUEVWV
TUOTWTIKWVY {NULWV €lval n eKTLHWHEVN TBavotnta abétnong, To mMocooTo TG {NUlag MAvVw oTo
ode\ouevo kePaAalo pe Se60UEVO OTL 0 TEAATNG €XEL ABETNOEL va AOMANPWOEL TO 0dENOUEVO
TLOOO KOLL TO UTIOAOUTO TIOU €lval eKTeBELPEVN N eTaLpEia o€ epinmtwon aB&tnong Tou meAATn. I
OUYKEKPLUEVEG TEPUTTWOELS 1N Etaupeia pmopel va  aloAoynosel yla  CUYKEKPLUEVA
XPNHUOTOOLKOVOLLKA OTOLXEl OTL udloTATAL TILOTWTLKO YEYOVOG OTAV UTIAPXEL ECOWTEPLKA N
e€wteptkn MAnpodopnon mou UTOSELKVUEL OTL N eloTtpaEn TWV MOCWV TTOU £XOUV OpLOTEL Pe Baon
TN oXeTkr oLUPacn bev eival mBavo va elompaxbolv 0To CUVOAOS TOUG.

Kata yevikd kavova, n aflohoynon tng taflvounong oe otadla Sievepyeital oe kabe mepiodo
avadopdc.

IXETIKA e TIC ‘Epmopikég Artautioelc’, To AMXA 9 mpoPAEneL tnv edappoyn TNG ATTAOTIOLNUEVNC
TIPOCEYYLONG VLA TOV UTTOAOYLOUO TWV QVAUEVOUEVWY TILOTWTIKWY {nutwv. H Etalpeia kavovtag
XPNon TNG TPOCEYYLONG QUTAC, UTIOAOYLOE TIC QVOUEVOUEVEG TILOTWTIKEG {nuiec kab® OAn tn
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Sldpkela {wNG TwWV omMALTAOEWV. A To OKOMO QUTO Xpnoldomolndnke mivakag mpoBAEPewv
TUOTWTIKAG {nuiag pe Baon Vv evnAkiwon Twv umoAoinwyv, Ye tov omolo umoAoyilovtal ot
OXETIKEG TTPOPAEPELG LE TPOTIO TTOU AVTAVAKAQ TNV EUTIELPLA oo TTapeABOVTA yeyovoTa KabwG Kot
TPOBAEYPELG TNG MEANOVIIKNG OLKOVOMLKNAG KATAOTAONG TWV TEAATWY KAl TOU OLKOVORLKOU
nepBarlovtog. AvaAuTikotepn meplypadr Tou AoyLoTIKOU XELPLOMOU TTOPOUGCLATETOL TTOPOKATW
otnv napaypado 3.7.

XpNUATOOLKOVOULKEG UTTOXPEWOELS

ApXKN avayvwpLon

To urtdAouna MPouNBeUTWVY KAl AOUTWYV UTIOXPEWOCEWV avayvwpilovtal 6To KOOTOC ToU TaUuTeTal
pe tnv evAoyn afio TNG HEANOVTIKNAC TIANPWUNAG Yla T AYOPEG ayabBwv Kal UTINPECLWV TIOU
napaoxednkav. OL EUTOPLKEC Kal oL AOLMEG BpaxumpdBeopeg umtoxpewoelg Sev eival TokodopoL
Aoyoaplacpot kat cuviBwe Stakavovilovtal o 0-120 nuépec.

OAa ta Savela KataxwpeoLVTal apXLKA O0TO KOOTOG, TO omoio avtavakAd tnv gVAoyn afia Twv
ELOTIPAKTEWVY TIOOWV UELWUEVN HE TA OXETIKA Apeca €060 cuvadng, OTTOU AUTA E(val ONUAVTIKA.
META TNV OpXLKA KOTOXWPENON, T £VIOKA OSAVELA QTOTIMWVINL OTO AVONOOBECTO KOOTOG
XPNOLLoToLWVTOG TN HEB0SO Tou TpaypaTIKOU eTitokiou. To avamooBeoto KOOTOG umtoAoyiletal
adol AndpBouv unodn dandveg Ekdoong Kat n Stadpopd LeTAEL TOU apXLKOU TTOoOU KOlL TOU TTOGOU
An€ewc. KEpON Kal {NULEG KATOXWPOUVTAL OTO OMOTEAECHOTA OTAV Ol UTIOXPEWOELG Slaypadovtat
N amopelwvovTal pEow tn¢ Stadikaciag anooBeong.

Metayevéotepn EMLHETPNON
META TNV apPXLK OVayvWPELoN, N OLKOVOULKN OVIOTNTO ETUHUETPA OAEC TLG XPNHOTOOLKOVOMLKES
UTTOXPEWOELG OTO ATOCBECUEVO KOOTOG UE TN HEBOSO TOU TPAYUATLKOU ETUTOKIOU, EKTOG ATO:
0. XPNHUOATOOLKOVOULKEG UTIOXPEWOELG OTNV EVAOYN afla LECW TWV ATTOTEAECUATWV.
B. XPNUOTOOLKOVOULKEG UTIOXPEWOEL TIOU QVOKUTMTOUV Otav n  petafifaocn evog
XPNHUOTOOLKOVOLLLKOU TIEPLOUCLAKOU otolxeiou dev mAnpol tic mpoimobéoslc yia daypadn
N otav epapuOleTAL N TPOCEYYLON TNG CUVEXL{OUEVNC AVALELENG.
Y. OUHBOAaLO XpNHUOTOOLKOVOULKAG EYYUNCNC
6. &eopevoslc mapoxng Savelou pe emtokla YapnAotepa ekelvwy TN ayopac.

To avamnooBeoto kK6oToG Twv daveiwv uroAoyiletal adou AndBolv unton damaveg €kdoong Kot
n Stadopd petafy tou apxlkol ToooU Kal Tou moooU ARfewc. KEpSn kot INULEC KaTtaxwpoUuvTal
ota amoteAéopata OTOV Ol UTOXPEWOELS Slaypdadovtal | OMOMUELWVOVTOL Kol HECW TNG
Swadkaoiag andoBeonc.

Ta davela talvopouvtal w¢ PpaxumpoOOeoUeG UTIOXPEWOELG, €KTOC £av n Etapeia €xel TO
Sikalwpa va avaBariel tnv €€0PAnon TNG UTIOXPEWONG YL TOUAAXLOTOV 12 pAvVeEG amo Tnv
NUEpoUNVia Twv XpnUOTOOLKOVOULKWY KaTooTAoEWV.

Nadon avayvwplong

H olKOVOULKN ovIOTNTA TTAUEL VA avayVwPLleL XpNUOTOOLKOVOULKY UTIOXpEwaoN (i LEPOG AUTAG)
OTLG OLKOVOULKEG TNG KATAOTAOELG OTav, Kol povov otav, e€odAeital, SnAadn, otav n déopeuvon
Tou kaBopiletal oto CUUBOAALO EKTTANPWVETAL, AKUPWVETAL 1) EKTIVEEL. Mol avtaAdayn HeTagy
UTTOPKTOU OGdEINETN KOl SAVELOTH XPEWOTIKWV TITAWV HE OUCLAOTIKA OladopeTIKOUC OPOUG
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QVTLMETWTIZETAL AOYLOTIKA WG €EOPANON TNG APXLKNG XPNHOTOOLKOVOULKNG UTIOXPEWGCNG KO
avayvwpLon VEAG XPNMOTOOLKOVOULKAG UTIOXPEWONG. Opoiwg, ouowwdng Tpomomnoinon Twv 0pwv
UDLOTAUEVNG XPNHOTOOLKOVOULKNG UTIOXPEWONG (gite odelleTal O OLKOVOULIKY SUOXEPELA TOU
odel\éTn eite OXL) avilpeTwrileTal AOYLOTIKA WG €€0DANCN TNG APXLIKNAG XPNHUATOOLKOVOULKNG
UTIOXPEWONG KOL aVOyvwpLon VEAG XPNHOTOOLKOVOULKAG UTtoxpEéwong. H Stadopd UeTay Tng
Aoylotikig aflag MlG  XPNUOTOOLKOVOULIKAG  UToxpéwong (f  &vOog  TUAMATOC  ULOG
XPNHOATOOLKOVOULKAG UTIOXPEWONG) Tou e€odAeital N petaBipaletal oe éva AAAO HEPOC KAl TOU
QVTOAAQYHATOG TIOU KOTABAAAETAL, CUMTEPIAAUBOVOUEVWY KOl TwV HETOPBAlOUEVWY EKTOG
HLETPNTWV TIEPLOUCLAKWY OTOLXELWV KOl TwV avaAndpBEVIWY UTOXPEWOEWY, avayvwpiletal ota
anoteAéoparta.

Avakatatagn XpNHOTOOLKOVOULKWV UTIOXPEWCEWV
H Etalpeia dgv duvatal va avakatataéel omoladnmoTe XpnULOTOOLKOVOLLLKA UTTOXPEWOT).

ZupPndLopdg XPNHOTOOLKOVORLKWV HECWV
O oupPNPLOUOC XPNUOTOOLKOVOULKWY TIEPLOUCLOKWY OTOLXELWV E UTIOXPEWOELG KOL I OTELKOVLON
Tou KaBoapol mooou ot OlKoVOouULKEG KaTaoTAoElS TPAYUATOMOLETaL POVO €POCOV UTIAPXEL
vouLpo Sikalwpa yla cupPndlopo Kot uTtapyxeL mpobeaon yla SLaKavovIopo tou Kabapol mocou
TIOU TIPOKUTITEL Ao ToV oUW NPLOUS 1 yla TAUTOXPOVO SLOKAVOVIOUO.

3.6 AnoBépata

Ta anoBépata anotipovvral otn xapunAotepn afio HeTall KOOTOUG Kal KaBaprnG PEUCTOTOLGLUNG
aflag. H kaBapn pevotomnojolpn afia ivatl n EKTILWHEVN T TWANONG KATA TN ouvhOn mopeia
EPYACLWV TNG EMXEIPNONG, LELWUEVN HE TO UTIOAOYL{OEVO KOOTOG TOPAYWYLKAG OAOKANPWOEWC KoL
TO UTtOAOYL{OMEVO KOOTOG TTOU €lval avaykaio yla va paypatonotnBet n mwAnon.

To KOOTOG KTAOEWC TwV ayopalopevwy anobeudtwy umoAoyiletal pe Baon tn uéBodo tou pécou
OTaOUIKOU KOOTOUG. To KOOTOG TWV ETOLHWY TPOIOVIWY CUUTIEPIAAUBAVEL TA AUECA KOOTN TWV
UVALKWV, Ta AUECA KOOTN TOPAYWYNG Kal TNV KATAAANAN KaTavour Twv otabepwy Kot LeTaBANTWY
YEVIKWV €£006wV apaywyng cUUPWVA PE TNV KOVOVLKA Ttapaywylkn duvauikétnta. To KOoTog Twv
anoBepdtwy dev mepAapBAveL XpnUATOOLKOVOULKA £€0ba.

To avaAwolpa VALK Kol To avTOAAQKTIKA YEVIKNG XPROEWS TteplAapBavovtal ota amobEpata Kat
efodomolouvtal Katd Tov XpOvo TNG aVAAwWoNG TouG.

KatdaAAnAeg mpoPAEPels oxnuatilovtal yla anaflwuéva, axpnota Kat arnobguata pe oAl XaunAn
KukAodoplakn taxutnta. Ol HeElWoELS TNG aflag Twv anobeudtwy otnv Kabapr PEUCTOMOLCLUN
aflo kal oL AouméG {nuieg amod anofEpata KaTaxwpoUVTaL OTNV KATAOTACN CUVOALKOU EL0O0SAUOTOC
KaTd TNV mepiodo mou epdavilovrad.

3.7 EMMOPLKEG KOl AOLTTEG QLTLOALLTHOELG

OL BpaxumpbdBecpol Aoyoplacpol amaltioewy, oL omolol yevika €xouv miotwon 0-120 nuépeg,
gudavilovtal oTnV OVOUOOTIKH TOUG afia, LETA armo mPoBAEPELC yLa TUXOV LN ELOTIPOKTEQ UTTOAOLTA
EVW Ol HOKpompoBeopol Aoyaplaopol anatioswyv (UTTOAOLTTA TTOU QTIOKALVOUV TWV KOVOVIKWV
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O0pwV TOTWONG) AMOTIUWVTIAL OTO OVAMOCPECTO KOOTOC He Baon tnv HEB0dO Tou MpayHATIKOU
ETLTOK{OU.

MpoBAedn yla emodpaleis analtioelg dievepyeital otav dev elval mAéov ubavn n elompadn
0AOKAnpou tou odellopevou Tocou. Eniong n Etatpeio umtoAoyilel TIC AVOUEVOUEVEC TILOTWTLKEG
{nuieg kaB' 6AN TN SLdpkela LwnG TWV AMALTAOEWY Kal oxnUATilel oxeTikn mpoPAedn. MNa to okomo
QUTO XpnolUomoleiTal mivakag TMPoBAEPewWV TUOTWTIKAG {Nuiag pe Baon tnv evnAikkiwon Twv
umoAoinwv, Pe tov omoio uttoAoyilovtal oL OXETIKEG TIPOPAEYELG PE TPOTIO TTIOU AVIAVOKAQ TNV
eunelpla and mopeABovta yeyovota kabwg Kot TPOPAEPELS TNG MEANOVTLKAG OLKOVOWLKNG
KOTAOTOONG TWV MEAATWY KAL TOU OLKOVOULKOU TepLBAAAovToc.

To uTtOAoLTTO TN CUYKEKPLUEVNG TIPOBAEPNC yLa eTLoPAAELC amaLTHOELS TTpooapUOleTaL KATAAANAQ
o€ KABe nuepounVvia KAELGIHATOC TWV XPNUATOOIKOVOULKWY KATAOTACEWV WOTE VO OVTAVOKAG TOUG
TOAVOAOYOULEVOUG OXETIKOUC KlvdUvoue. KaBe Siaypadr umoAoimwy MEAATWY XPEWVETAL OTNV
urntapxovoa TPOPAePn vy emiodaleic amattioslg. AmoteAel TOATIK tnG Etatpsiog va pn
Slaypadetal kapia anaitnon péxpl va e€aviAnBouv OAeC oL SUVATEC VOULKEG EVEPYELEG YLOL TNV
elonpaln ™¢. To mood ¢ MPOPAsPng Kataxwpeital wg damavn ota £€oda dwabsong otnv
KOTAOTOON OUVOALKOU £1008ALOTOC.

MEeTayEVEOTEPEG AVAKTHOELS TIOOWV YLOL TA omola €ixe oxnuatlotel mpoBAedn moTwvovtal oTo
KOVOUAL « AN\ €008a» OTNV KATAOTAGN CUVOALKOU €L00SNUATOGC.

3.8 Tapakd Stafoipa Kat Looduvapo

To tapelakd SLobéoipa Kal TaAPELOKA LloodUvapa mepAaUBAVOUV TA HETPNTA, TIC KATOOECELG OYPEWC
Kall TI¢ BpaxumpoBeopeg péxpl 3 pnveg enevduoel, UPNANRG PEVCTOMOLNGLUOTNTOG KAl XOUNAOU
plokou. Tpamelikeg untepavalnPelg anekovidovrat oto MadnTiko otig BpaxumpoBeopes SAVELAKEC
UTIOXPEWOELG. Ta oToLXElD TWV TAaMELOKWY SLaBecipwy Kol LooSuvapwy €xouv apeAnTéo kivbuvo
HeTaBoAng otnv agia.

3.9 Metoxko kepdaAaro

To petoxko kedpaAato mephappavel tnv ala Twv Kowwv PeToxwv Tng Etalpeiag mou €xouv ekbobOetl
Kal elval oe kukAodopia. Ta €€oda ou adopouv Apeca TNV €KS00N VEWV PETOXWV Ttapouatalovrtol
ota 16t Kepahata adalpetikd and 1o HETOXIKO KedAAaLo.

3.10 NpoPBAEYP LS yia KivdUvVoug Kat ££08a KoL EVOEXOUEVEC UTTOXPEWOELG

MNpoPAEPelg avayvwpilovtal 6tav n Etatpeia €xeL pla mopoloa VOULKA A TEKUALPOUEVN SEopeuan
W¢ QMOTEAEC A YEYOVOTWYV TOU TtapeABOVTOG, elval mBavr pLo EKPoR MOPWV TTOU EVOWLATWVOUV
OLKOVOULKA 0dEAN KO TO TTOCO TNG OXETLKAG SEOUEVONG UIOpPEL va eKTLUNOel pe aglomiotia. Otav n
Etalpeia avapével pa mpoPAedn va kaAudBel pe amolnuiwon, m.x. amd €va acdaAloTIKO
ouuPBoAalo, kot utdapxel amoAutn PBeBadtnta ywa v elompaén TNG TOTE N CUYKEKPLUEVN
arnolnuiwon Kataxwpeital wg Eexwplotn anaitnon.
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Ot npoPAéelg emavefetalovtal o KAOs NUEPOUNVIA TWV XPNUATOOLKOVOULKWY KATAOTACEWV KOl
npocapuolovtal £T0L WOTE va amelkovilouv tn mapovoa afla tou €660V MOU AVAPEVETAL VA
XPELAOTEL yla TNV TOKTOMOINGN TNG UTOXPEWONG. AV N eMidpacn TNG XPOVIKNG aglag Tou XprHatog
elval onpavtikn, ot mpoPAéPelg unohoyilovtatl MPoe€oPAWVTOC TG AVOUEVOUEVEG UEANOVTIKEG
TOUELOKEG POEG LE VAV OUVTEAEOTH PO POPWV 0 OTIOLOC AVTIKATOMTPLEL TIC TPEXOUOEG EKTLUNOELS
TNG AYOpPAgG yLa TNV XPOVLIKN agia Tou XprHaTog, Kal OTtou Kplvetatl anapaitnto, Toug KlvdUvoug oy
oXeTi{ovtal CUYKEKPLUEVA PE TNV UTIOXPEWOTN. OL evEeXOUEVEG UTIOXPEWOELG eV KATAXWPEOUVTOL
OTLG XPNHOTOOLKOVOULKEG KATAOTACELG OAAQ YVWOTOTOLOUVTAL, EKTOG KaL av N mbavotnta ylo ekpon
TMOPWV TIOU EVOWUATWVOUV OLKOVOULKA 0dEAN elval gAdxiotn. OL evOEXOUEVEC QTALTHOELG OV
KOTAXWPOUVTOL OTLG XPNUATOOLKOVOULKEG KOTOOTAOELS, AAAQ yvwoTtomolouvtol epOooV N €L0pon
OLKOVOULKWV wdeAeLwV lval miBavr).

3.11 NpoBA£Pelg yia anolnpiwon mTPoowrnikou - MapoXEG 0TO TPOCWTILKO

Jupdwva pe TIg Slatagels Tng epyatikng vopoBeoiag n Etatpeia kataBarAel anolnUWOoELS OTOUG
ouvtaflobotnuévoug, to O UPOC TWV OXETIKWV amolnUlwoswv efaptdral amd Ta £
npoUnnpeoiag Kat To UYPog Twv amodoxwv. To mpoypappa Bewpeital mpoypapia KaBoplopEvwy
napoxwv. Q¢ mMPoypappa KaOoPLoUEVWY TTapoXWwV, OpilleTal TO TPOYPALO OTO OTIOLO Ol TIAPOXEG
kaBopilovtal pe BAON CUYKEKPLUEVEG TTAPAUETPOUG, OTWG N NALKLA, Ta €tn MpoUmnpeciag A n
opolBn epyaciag. H UTtoxpEwaon MOU KATAXWPELTAL OTLG XPNUATOOLKOVOULKEG KATOOTAOELG YLO Ta
TipoypappaTa Kaboplopévwy tapoxwv eival n mapovoa atia tng S€oueuong yla tTnv kKaboplopévn
napoxn. H &éopevon tng koboplopévng mapoxng umoloyiletal etnoiwg amd avefdptnto
ovaAoyloTh HE TN Xpnon tng pebodou tng mpoPePAnuévng MIOTWTIKAG povadog (projected unit
credit method). Ta kaBapd kbéotn cuvtallodotnong tng meplodou cupmepltAapBavovtal otnv
Kataotaon XuvoAikol Elcodnpatog kot anoteAouvtal amo tnv mapovoa agia Twv mapoxwyv mou
gywvav 6e860UAEUPEVEG KOTA TN SLAPKELA TOU £TOUC, TOUG TOKOUG ETIL TNG UTIOXPEWONG TIAPOXWV, KLl
T avaAoyloTika KEpdn 1 {nuieg Ta omoia kataywpouvtal apeca ansuBeiag ota Aoutd cUVOALKA
eloodnuata kat 6e petadépovial ota amoteAéopata ot Hetayevéotepn mepiodo. MNa tnv
npoeddpAnon xpnotpornoleital n pEBodog Full Yield curve (kapmUAng emttokiou).

OL BpaxumpOBeoUeG TAPOXEG TIPOG TO TIPOCWTILKO OE Xprua Kot o€ e(6og kataywpouvtal wg £€0do
otav kaBiotavtal 5e50UAEUUEVEG.

3.12 Kpatikég Emyopnynoelg

OL KPOTIKEG ETILXOPNYNOELG OL OTIOLEG OXETL{OVTAL PE TNV EMOOTNON EVOWUATWY Ttaylwv oTolXelwv
avayvwpilovtal otav umapxeL eVAoyn e€acdaliion OtL n emxoprynon Ba lompaxBel kal OtL n
Etalpeia Ba cuppopdpwBel pe Toug 6pou¢ Kal TG polnoBEaelg mou €xouv TeBel yla TV katafoAn
TouG. Otav oL KPATLKEG ETLYOPNYNOELG oxeTilovtal He €va TIEPLOUCLAKO OTolXElo, n eLAoyn afia
TIOTWVETOAL OTLG LAKPOTIPOBEGUEG UTIOXPEWOELG oav avaBallopeva €0oda Kol HETADEPETAL OTNV
Katdotaon ZuvoAwkou Elcodnuatog pe Loomooeg €troleg 6O0el Ue BAon TNV OVOUEVOUEVN
wdEAUN Stapkela {wNg Tou MEPLOUCLAKOU OTolXelou Tou emyopnynOnke. Otav n emnxopnynon
oxetiletal pe darmavn, avoayvwpiletal cav €6060 TNV SLAPKELA TNC XPNOEWG TTOU ATTALTELTAL Yo TNV
avtlotolylon TN EMXOPRYNONG O CUCTNUATIKY BAon otig Samaveg TI¢ omolieg mpoopiletal va
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anolnuwoel. OLamooBEoels Twy enyopnynocwv epdavilovral ota « AAa €écoda» otnv Katdotaon
JuvoAikoU Elcoénpatog.

3.13 Tpéxwv kat avaBariopevoc popog eLoodApatog

O tpéxwv dpopoc untodoyiletal cupdwva e Toug GopPOAOYIKOUG VOLOUG TTou LoxUouv otnv EAAada. H
darmavn yla tpéxovta ¢opo elcodnuatog nepAapBavel tov $opo ELCOSHATOC TTOU TIPOKUTITEL BACEL
Twv KePSwWV NG KABe Etatpeiag onwg avapopdwvovtal otig Popoloykeg TG SnAWoELS, mpooBeToug
$OpPOUG €L0OSAUATOG TIOU TIPOKUTITOUV altd Tou¢ GopOoAOYLIKOUG EAEYXOUC TWV GOPOAOYLKWY OpXWV
KaL TTPOBAEPELS YL TPOCOETOUC POPOUC KAl TTPOCAUENOELG YLa AVEAEYKTEG HOPOAOYLKA XPNOELG KL
unoAoyiletal cUpdwva pe GOPOAOYIKOUG CUVIEAECTEC TIOU LOXUOUV KATA TNV NUEPOUNVIA TwV
XPNHOTOOLKOVOULKWY KATOOTAGEWV.

O avaBaAAopevog popog elcodAUATOC UTIOAOYIZETAL XPNOLLOTIOLWVTAG TN KEBOSO TNG UTIOXPEWGCNG
(liability method), Baocel twv Beomiouévwy ocuvtedeotwv $popou Tou Ba LoxUoUV KATA TOV XpOVO
KATAAOYLOHOU TOUG, O OAEG TIC TPOOWPLVEC HOPOAOYLKEG SLadOopEG KATA TNV NUEPOUNVIO TWV
XPNUATOOLKOVOULKWY KOTOOTACEWV UETAEL TNG popoAoyknC BAong Kal TG AOYLOTIKAG alag Twv
TIEPLOUCLAKWY OTOLXELWV Kl UTIOXPEWOEWV. Edv o avaBaAlopevog popog eloodAUATOG TIPOKUTITEL
OO TNV APXLKN KATAXWPENON EVOG OTOLXELOU EVEPYNTLKOU I) UTIOXPEWOCEWV 0€ CUVOAAAYN GAAN EKTOG
oo €Kelvn TNG CUVEVWONG ETIXELPNOEWYV, TOTE KATA TN OTLYUN TG ouvaAlayng Sev emnpedlel oute
Ta AOyLOTIKA oUTE Ta popoAoyntéa KEPSN Kat InUieg Kot eEMopévwe Sev AapBavetat urtoyn.

AvoBaAAOpeve GOPOAOYIKEG QMALTAOEL avayvwpilovtol yla OAEC TIC EKMECTEEC MPOCWPLVEG
SlapopEg Kal TG petadepopeveg Gopoloyikeg INULEC KATA TNV €KTaon Tou TibavoAoyeitat ot Ba
urtapyel Sltab£atpo popoloyntéo KEPSOC EVAVTLTOU OTIOLOU OL EKTIECTEEC TIPOCWPLVEC SLadOpEC Kall
ol petadpepOoueveg GopoloyIKEC {nuieg pumopel va aflomotnBouv.

Ot avaBar\opeves GopOAOYIKEC ATIALTAOELG KOL UTIOXPEWOELG UTTOAOYL{ovTaL He TouG GOpPOAOYLKOUG
OUVTEAECTEC TIOU aVAUEVOVTAL VA EPOAPUOOTOUV OTNV TtEPLodo Katd tnv onoia Ba taktomolnbel n
anaitnon [ n unoxpéwon, Aaupdavovtag umoyn toug GopoAoyLKOUG CUVTEAECTEG TIOU €XOUV
Beomiotel ) ouolwdwg BeoToTEL, LEXPL TNV NUEPOUNVIA TWV XPNHUOTOOLKOVOULKWY KOTOLOTACEWV.

OL neploootepe UeTaBoAég ot avaBaAlopeve PoOpPOAOYIKEC QTALTHOELS | UTIOXPEWOELS
avayvwpilovtal cav €€0do ota anoteAéopata. Movo HeTaBoAég otig avaBaAlopeves GopoAoyLKEG
QUTOULTAOELG I UTIOXPEWOELG TToU oxetilovtal pe petafoln otnv afia tng anaitnong n umoxpEéwaong
TIou Xpewvetal ameubeiag ota idla kepahala ypewvovtal f motwvovtal ancubeiag ota Bl
kedbalala.

XPEWOTLKA KOL TILOTWTLKA uTtoAouna avaBoaAlopevng dopoloyiag cuppndilovral otav UTtApXEL
VOULKA Loxupd Sikaiwpa cuugndlopol kat ol avaBoaAAopevec GOPOAOYIKEG QATMALTACEL Kall
UTIOXPEWOELG adopolV o GOPOUG ELCOSHUATOC ELOTIPATTIOMEVOUC Ao TV (bla popoloyikn apxn.

3.14 Ecoba ano ouuBoAaia ue neAdreg

H ninyn e068wv tng Etatpeiog eivat n mwAnon ayabwv (mpoloviwy, EUMOPEVUATWY, AXPNOTO UALKO),
armaAAaypévn ano tov popo npootiBepevng atiag (D.M.A.), T eMOTPOodEG KA TLG EKTTTWOELG.
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H Etalpeio avayvwpilel €0060 Otav eKMANPWVEL LA CUUPBATIKH UTIOXPEWGON TIPOC TOV €KACTOTE
neAatn pe tnv mapadoon ayabou n tnv mapoxn unnpeociag (mou tautiletal pe To XpOVO TOU O
€\eyxocg eni Tou ayabou 1 tng unnpeaoiag MepvasL oTov eAATn). O TEAATNG ATIOKTA TOV EAEYXO EVOC
ayaBou n unnpeoiag, 6tav Pnopel va KateuBUVEL TN XPHON Tou Kot va AAUBAVEL OUCLACTIKA OAQ T
umtoAeunopeva odEAN amnod auto. Eav pia cupfacn mepAaBAVEL TTEPLOCOTEPES ATIO LA CUUPBATIKEG
UTIOXPEWOELG N CUVOALKN afla TG cUUPBAONG ETIUEPLTETAL OTLG EMUUEPOUC UTIOXPEWOELG PE BAON TLG
eTUUEPOUG afleg mwAnong. To moco tou €06dou mou avayvwplletal eival To MOcO Tou EXEL
ETUHUEPLOTEL OTNV QVTLOTOLYXN CUUPBATLKY UTIOXPEWON TIOU EKTANPWONKE, Ue BACN TO QVTITIHO TIOU
avapével va AaBel n Etalpeia obudwva pe toug 6poug ¢ cupBaong. Tuxov petafAntod avtitiyo
neplAappavetal oto mood tou £06dou Mou avayvwpiletal, oto Babuod mou Sev elval onUAVTIIKA
mBavo to mood auto va avtihoylotel oto péAMov. H Etalpeia dev cuvamtel ocupupacelg o6mou n
neplodoc avapeoa otn petafifacn Twv ayabBwv [ TwV UNMNPECLWV TIOU €XOUV UTtOOXEBEL oTov
TLEAATN KOl TNG MANPWHUNAG amod Tov MeAATn va uttepPaivel Tov £va xpovo. Juvenwe n Etalpeia dev
MPOooapUOLEL TO TiUNUa TS cuvaAAayng yla tn Staxpovikn afio Tou xpruoToc.

H Etalpeia mopéxel oToug MEAATEC EKTITWOELG ETIL TOU OYKOU TWANCEWV HE Bdon Ta opla mou
kaBopilovtal ot petall toug oupPacelc. OAeC QUTEG OL eKMTWOELS SleuBeToUvTaAL EVTOC TOU
OLKOVOULKOU £TOUC KOl CUVETWG N €happoyr TOU VEOU MPOTUToU €Xel undevikn enidpacn oTig
ETNOLEG XPNUOTOOLKOVOULKEC KOTOLOTAOELC.

ITIC MEPUMTWOELG TToU N Etatpeia AdapBavel Tipnpo and tov meAdtn (MpomAnpwun) mpLv TNV eKTEAECN
TWV UTIOXPEWOEWV TNS cUMPBAONG Kal TN HETAdOPA TWV ayaBwvV 1 TWV UTINPECLWY, avoyvwpilletal
oupBatiky umoxpéwon. H oupBatikr UMoXpEwon Omo-avayvwpilletal Otav €eKTEAECTOUV OL
UTIOXPEWOELG TNG cUUPBAoNG KAl To €0080 kataypadel 0TNV KATAOTACN CUVOALKOU EL00SHUATOC.

3.15 Eio6énua ano tokoug

‘Eooba amd tékoug Aoyilovtal Bdon MLAG XPOVIKAG avaAoyiag, mou mpoodlopiletal amod tnv
T(PAYUATLIKI) artodocon Tou EPLOUCLAKOU oTolXElou.

3.16‘E€oda

Ta €¢oda avayvwpilovtal ota amoteAéopata oe dedouAeupévn Bdaon. OL TMANPWUEG TOU
T(PAYLATOTIOLOUVTAL YLOL AELTOUPYLKEG ULOBWOELG PeTadEpOVTAL OTA amoTeEAEoaTA WG £€0da, KaTd
TO XpOVO Xpriong tou pobiou.

3.17 Mepiopata

Ta peplopata mou Slavépovtal 0Toug LETOXOUG TG ETalpeiag avayvwpillovtal we UTIOXPEWSN OTLG
XPNUATOOLKOVOULKEG KATAOTACELS Otav n Slavoun eykpivetal amd tnv leviky ZuvéAeuon Ttwv
Metoxwv.

3.18 MwobwosLg (W LoBwWTAG)

OL XxpnUaTtodoTIKEG HLoBwoelg Tou petadEpouv otny Etatpeia ovociwdwg 6Aoug toug Kivbuvoug Kall
Ta 0péAn mou oxetilovtal pPe To HOOWPEVO TAylo, KEPOAALOTOLOUVTOL KATA TNV €vapén tng
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HioBwong otnv eVAoyn afia Tou PLoBwUEVoU Ttayilou 1, av autr sival xapnAotepn, otn napouoa
afla Twv gAAXIOTWV HUOBWHATWY. OL TMANPWHEG yla XPNUOTOSOTIKEG ULoBwoelg emipepilovtal
HETAEL TWV XPNHUATOOLKOVOULKWY EE06WV KL TNG HELWONG TNG XPNHATOSOTLKIG UTIOXPEWONG, WOTE
va emutevxBel €va otabepd E€MITOKIO OTO €VONMOMPE(VAV UTIOAOUTO Tng UToXpéwong. Ta
XPNHUATOOLKOVOULKA €Eoda xpewvovtal ota amoteAéopata. Ta kedalatlomonBévia podbwpéva
naylo anmoofBévovtal e BAaocn tn UKpOTeEPN MEPOS0 amod TNV eKTLUWUEVN wdEALUN {wr) Tou ayiou
N N SLdpKeLa tng Hicbwong.

MioBwoelg omou o ekuloBwtng datnpel ouolaotikd OAa ta odpEAN Kal Toug KvdUvoug Tou
QTOPPEOUV ATO TNV KUPLOTNTA TOU TEPLOUCLAKOU OTolXelou TaflvopouvTal WG AELTOUPYIKES
Hobwoelg. Ta KataBoAAOpeva LLoBwHATA ylo AEITOUPYLKEG UIOBWOELG KaTaxwpouvTal w¢ £€oda
OTa OMOTEAECUOTO O CUOTNUATIK Baon katd tn Sldpkela TG picBwong. e mepimtwon mou
oUuBaon Asttoupylkng picBwong Slakomel mpv amod tnv nuepopnvia ARENg tng, To Moo Tou
KataBAAeTAL OTOV EKULOOWTA HE TN Hopdn amolnuiwong, avayvwpiletal we €€odo tnv nepiodo
otnv omola yivetal n dtakomn tng uicbwong.

4. ENZQMATA NATIANEPIOYZIAKA ZTOIXEIA

H kivnon Twv EVOWHATWVY MoyiwV TIEPLOUCLAKWY OTOLXELWV EXEL WG EENG:

AxivnToTr
OINOEIg
utrd
eKTEAEON
‘EtrnTAa & Kol
Mnxavipa MeTapopikd Moirég mpokaraf
rMmeda  Kripia TA Héoa €SOTTANIO NGOG OAég Zuvolo
A=IA KTHZEQY
01/01/2017 186.688,24 4.443.181,21 16.701.442,80 415.349,82 232.235,88 0,00 21.978.897,95
MpPooBAKES 0,00 0,00 32.907,00 1.690,00 0,00 856.022,30  890.619,30
MeIoeIg 0,00 0,00 937.972,20  -46.050,00 0,00 0,00 -984.022,20
31/12/2017 186.688,24 4.443.181,21 15.796.377,60 370.989,82 232.235,88 856.022,30  21.885.495,05
MpooBAKeg 0,00 0,00 259.628,33 1.465,30 14.445,79 1.869.444,30 2.144.983,72
MeTagpopég 0,00 0,00 1.124.085,49 0,00 9.539,66 -1.133.625,15 0,00
31/12/2018 186.688,24 4.443.181,21 17.180.091,42 372.455,12 256.221,33 1.591.841,45 24.030.478,77
ZYZIOPEYMENEZX
AMNOZBEZEIX
01/01/2017 0,00 682.117,11  8.402.766,68 251.586,99 194.173,84 0,00 9.530.644,62
AtrooBéocig 0,00 111.079,54  1.280.352,54 28.223,76 8.896,97 0,00 1.428.552,81
MeIWOoEIg 0,00 0,00 937.972,18  -19.887,50 0,00 0,00 -957.859,68
31/12/2017 0,00 793.196,65 8.745.147,04 259.923,25 203.070,81 0,00 10.001.337,75
AtrooBéocig 0,00 111.079,53  1.282.940,72 22.914,75 8.372,08 0,00 1.425.307,08
31/12/2018 0,00 904.276,18  10.028.087,76 282.837,00 211.442,89 0,00 11.426.644,83
ANAMOZBEXZTH A=IA
31/12/2017 186.688,24 3.649.984,56 7.051.230,56 111.066,57 29.165,07 856.022,30  11.884.157,30
31/12/2018 186.688,24 3.538.905,03 7.152.003,66 89.617,12 44.778,44 1.591.841,45 12.603.833,94

40



(=) Smurfit Kappa

ETHZIEL XPHMATOOIKONOMIKEY KATAXTALEIX THX 31/12/2018

OL amooBECELC TWV EVOWUATWY TIAYLWYV TIEPLOUCLOKWY OTOLXELWV avaAlovTtol ava Asttoupyila wg

0KOAOUOWG :

01.01-31.12.2018  01.01 - 31.12.2017
KoéoTog TTwANBEVTWIWIVY 1.360.696,40 1.365.896,40
‘E€0da Asitoupyiag didBeong 45.130,67 36.569,09
‘E€oda AsiToupyiag dioiknong 19.480,02 26.087,32
Zovolo (onp. 17.3) 1.425.307,08 1.428.552,81

Eni twv akwnAtwv NG Etalpeiag eiyav eyypadel umobrkeg kal mMPoonUeElwoel mocol Eupw
4.005.000,00 péxpt tnv 31.12.2017 mou dpbnkav otn xprion 2018 pe tnv ohooxepr €€06pAnon Twv
SOVELOKWVY UTIOXPEWOEWV. OHOlWE €XEL YIVEL APON TWV EUMPAYHATWY géaodalicewv eni twv
punxovnuatwy noocol Eupw 6.771.830,00 nou udiotato tnv 31.12.2017.

Kata tv 31n AekepPplov 2018 n Etalpeia eixe S£€0peuon yla TNV €yKOTAOTOON AOYLOULKOU

TIapaywyng cuvoAlkou kéotoucg Eupw 372,1 xI\. mepimou (onu. 236).

Katad t xprion mou éAnée otig 31 AskepuPpiov 2017, mouAnBnkav evowpata mayla avanocBeotng
alag vPoug Eupw 26.162,52 mpaypatonolwvtag Kabapd képdog and tnv nwAnon vVYoug Evpw
41.057,38 (onu. 17.2, 17.3).

ZTLC EVOWMOTEG AKLVNTOTIOLNOELS TNG ETatpeiag cupnephapfdavovtol pobwuéva e XpnUatodoTikn
HicBwon evowpata TAYLA TEPLOUCLAKA oTolxela (pnxavAuata kol petadoplkd uéca). H
avanooBeotn afio Twv POBWUEVWY LE CUUPBACELS XPNUATOSOTIKAG LioBwoNG EVOWHATWY TTayiwv
TIEPLOUCLAKWY OTOLXElwV Katd tnv 31n AskeuBpiov 2018 kat 2017, avoaAletol otov akoAoubo

miivaka:
31.12.2018 31.12.2017
MnyxovAiuata 123.609,50 440.228,68
Metadoplkd péca 396,15 2.773,04
Z0volo 124.005,65 443.001,72

5. AYAATIEPIOYZIAKA ZTOIXEIA
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Katd t xprion mou €Anée otig 31 AekepPpiov 2017, mouAnBnkav AUAd TEPLOUCLOKA OTOLXEL
avanooBeotng afiag VPoug Eupw 45.530,00 mpaypatonolwvtag {nuia anod tnv nwAnon VPoug

Eupw 7.126,00 (onu. 17.3).

OL amooPEcelg TwV AUAWY TIEPLOUCLOKWY OTolelwv TeplhapPavovtal ota £€oda Asltoupyiag

Awoiknong (onu. 17.3).

6. MAKPOINPOOGEZMEZ AMNAITHZEIZ

Ol HaKpOTPOBECUEG amattioelg avaAvovtal we ENG:

31.12.2018 31.12.2017

DAOOUEVES EYWUNOEIG NAEKTPIKOU PEUPATOG 3.600,00 6.962,58
DAOCUEVES EYWUNTEIG EVOIKiWV 15.380,40 13.479,40
NoITTéG DOOUEVEG EYYUNOEIG 0,00 1.000,00
ZUyvolo 18.980,40 21.441,98

7. ATTOGEMATA

Ta anoBépata avaAlovial wg eENC:

31.12.2018 31.12.2017

Mpoidvra EToIpa Kal NUITEN) 382.258,34 826.621,92

Mpwreg kal BonBNTIKEG UAES - avaAwoIUa UNKE - avTOMAKTIKG 2.720.006,52 1.966.167,81
3.102.264,86 2.792.789,73

20voAo

KaBe petafolr otnv mpofAsn amopeiwong and tnv anotipnon Twv anofeudtwyv TEAoug Xprong
oTNV peuoTOmoOLoLUn afia Toug MepANaBAVETAL OTO KOOTOC TWV AMOBEUATWY TTOU KaTaXwpnOnke
w¢ €€060 0TO KOOTOC MWANBEVTWV.

To kK60TO¢ TWV anmoBeudTwy oLV KataxwpnOnke wg €060 010 KOOTOG MWANBEVTWY, AVEPXETAL O
Eupw 18.343.925,63 (31.12.2017: 15.847.346,35) (onu. 17.3).

8. EMIMOPIKEZ KAI AOIMNEZ AMNAITHZEIZ
OL EUTOPLKEC KAl AOUTEC ATALTACELG avaAUovToL WG EAG:
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31.12.2018 31.12.2017

MeAaTeg 3.962.219,32 4.482.865,29
EmTavég E1I0TTPAKTEEG 3.061.016,82 3.739.015,57
[PauPATIa EI0TTPAKTEQ 10.709,25 14.709,25
Meiov:

Mpo6BAeYwn yia eTTICQAAEiG ATTAITATEIG -365.120,93 -718.029,26
ZUVOAO EUTTOPIKWV ATTAITAOEW YV 6.668.824,46 7.518.560,85
MpokaTtaBoAég o€ TTpouNBEeUTEG 113.803,40 163.127,03
‘E€00a eTTOPEVWV XPHOEWY 19.623,21 45.605,29
AmaitTioeig atmdé EMnvik6 Anudaoio 465.495,94 0,00
NOITTEG ATTAITAOEIG 0,00 4.425,04
Meiov:

MpoBAeYn yia eTTICQAAEiG ATTAITATEIG -73.691,33 -98.315,71
ZUVOAO AOITTWV ATTAUITACEWV 525.231,22 114.841,65
Fevik6 Zovolo 7.194.055,68 7.633.402,50

H Etatpeia kata tnv 31 AskepBpiouv 2018 eixe ekxwpnoel otig TpAneleg analtnoelg Evavtt EYPQ
1.521.357,68 kat tnv 31 AekeuPpiov 2017 EYPQ 1,564.380,34. To KOVOUAL TwWV EKXWPNUEVWY
anattioewv oe factoring ot 31 AskepPpiov 2018 mapouaoidaletal kabBapd amd AndBeica
XPNHATOSOTNON EKXWPNONG EMXELPNMOTIKWY OMAITACEWV  XwPLG avaywyn Uyoug EYPQ
763.262,08 kot tnv 31 AekepuPplov 2017 EYPQ 902.931,39.

O Aoyaplacpog anattnoelg ano neAateg ocuvnwg Stakavoviletal oe 0-120 NUEPEC.
H npoPBAePn yia emopadeic analtroelg €XEL OXNUATLOTEL Yl CUYKEKPLUEVA UTIOAOLTTA TIEAQTWY
TIOU €XOUV EETEPACEL TNV TILOTWTLKA TIOALTLKA TNG ETaupeiag, yla kamola anod ta omnoia n Etalpeia

EXeL pooduyeL ota SlkaoThpLa.

Agv UTIAPXEL OUYKEVTPWON TOU TILOTWTIKOU KIWOUVOU O OXEON HE TIG ATOLTACEL Ao MEAATEG,
kaBwg n Etatpeia €xel peydAo aplOuo medatwy.

H kivnon tng mpoPAedng yia emiodaleic meAATeG yLa TLG XpnoeLs mou €Anéav tnv 31n AskepuPpiou
2018 ka 2017, eixe wg akoAoUuObwg:

YmroéAoitro oTig 1 lavouapiou 2017 422 000.00
Mpoabetn TPORAewn aTn xpnon 304.344.97
YmroAoitro omig 31 Agkepppiov 2017 816.344.97
Mpooapuoyr até epapuoyr) AlNXA9 262.213 82
Avapop@w pévo utréAoitro oTig 1 lavouapiou 2018 1.078.558.79
Mpdabern TIPORAewn otn xprion (onu. 17.3) 54.637.94
Mn xpnoipotroinBcioa poéRAcwn (onu. 17.2) -61.022,88
XpnoipoTroinBegioa TTPORAeYnN -632.461,59
YmroAortro o1ig 31 Agkepppiou 2018 438.812.26
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211G 31 AekepuPpiou, N XPOVIKN ATELKOVION TWV OUMALTHOEWV EXEL WG €ENG:

31.12.2018 31.12.2017

Aev eival oe kaBuotepnon 5.853.851,72 7.381.990,84
Eilval oe kaBuotépnon

0 - 30 nuépseg 616.873,95 47.735,16

> 30 NUEPEC 198.098,79 88.834,85

ZUvolo 6.668.824,46 7.518.560,85

9. TAMEIAKA AIAGEZIMA KAI IZOAYNAMA

Ta tapelakd dtabéoipa kat Looduvapa avalvovtal we eEAG:

31.12.2018 31.12.2017

Taueio 896,59 9,86
Katabtoeig oyewg 734.589,30 1.032.550,63
SUvoAo 735.485,89 1.032.560,49

Ot Moyaplaopol koataBéoswv OPews eival ekppacpévol o eupw Kot SoAApLo AHEPIKNC Kal
ToKI{OVTOL PUE KUUOLVOUEVO ETUTOKLA OlVAAOYQ LE TO UYPOG TNG KATABEONC KAl LE BACN TA EMUITOKLA
TWV TPpanelwv yla umtoAouna og Aoyaplacpous oPewc Kal Katabéoswv. H tpéxovoa afia Twv ev
Aoyw katabécewv OPews Kal mpobBeopiag mpooeyyilel ) Aoylotikl Toug afia Adyw Twv
KUMQLVOUEVWY ETITOKLWV KoL TwV BpaxumnpoBeopwv Anéewv toud. To HECO OTABULOUEVO ETILTOKLO
TwV KataBeoewv 0Pewg kat mpoBeopiag katd tnv Stdpketa tng xprnong 2018 kat 2017 ntav 0,01%
kat 0,01% avtiotoxa. Ta €coda amo TOKOUG TPATEIKWY KATABECEWV OPEWG avEPXOVTAL, YL TLG
xpnoelg mou €Anéav tnv 31n AekeuPpiov 2018 kat 2017, oe Eupw 3.625,57 kat Euvpw 596,49
avtiotolya Kal oupneplappdvovial ota  XPNUOTOOLKOVOULKA €000 OTI( OUVNUUEVEG
KOTOOTAOELG OUVOALKOU eloodnpatog (onu. 17.4).

Ta StaBéoipa tng Etalpeiag, avd voulopa avaAvovtal wg akoAolBwG:

Nopwopa 31.12.2018 31.12.2017
Eupw 735.485,53 944.068,55
AoAdplo HMA 0,36 88.491,94

735.485,89 1.032.560,49
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10. METOXIKO KE®AAAIO

Ap1Bu6g petoxwyv OvopaoTtikp  MeToyiké

(Tepayia) adia yeToxAg kKepdAaio Z0voAo
31.12.2018 46.912 29,35 1.376.867,20 1.376.867,20
31.12.2017 46.912 29,35 1.376.867,20 1.376.867,20

11. ANOGEMATIKA

Ta anoBepatikd avaluovtal wg EAGC:

31.12.2018 31.12.2017

TakTIKG aTroBepaTIKO 196.001,53 196.001,53
AToBepaTiK & QOPOAOYVIK WV VOUWY 1.729.291,86 1.729.291,86
ApopoAdynTo atroBepatikd N. 3299/2004 1.789.232,97 1.653.029,92
NoITrd atroBepaTiKa 2,86 2,86
Z0volo 3.714529,22 3.578.326,17

(a) Taktiko arodsuartiko

JUpuPwva pe tnv EAANVIKN eumoplk vopoBeaoia, ol eTalpeieg umoxpeouvtal, and ta kEPdn Tng
XPNong, va oxnuatiocouv to 5% oav TOKTLKO amoBgUaTIKO LEXPLG OTOU QUTO GTACEL TO £va TPLTO TOU
KataBANUEVOU PETOXLKOU TOoUuG KedaAaiou. Katd tn Stapketa tng {wng tng Etalpeiag anayopevetat
N SLAVOWN TOU TAKTIKOU amoBeUATIKOU.

(8) ApopoAdynta arodsuatikd eldIkwv dlataéewv vouwv

Adopa amoBepatikd $opoloylkwv VvOopwv Tou Snuoupyndnkav pe Baon tic Statdelc tng
dopoloykng vopoBeoiag oL omoieg, eite mapéxouv tnv duvatotnta petdbeong tng dopoloyiag
OPLOUEVWY EL0OSNUATWY OTO XPOvo TNG SLaVOUAG TOUG TPOG TOUG METOXOUG €lte mapéxouv
dopoloykeG eEAadpUVoeLlg we KivnTpo Slevépyelag emevbuoewv. Me Baon tnv EAAnVIKR dopoAoyikn
vopoBeaia, autd ta anobspatikd e€apolvtal Tou GOpou eLlCOSAUATOC, UTIO TNV poUnobean otL
6ev Ba dlaveunbouv otoug petoxouc. H Etatpeia dev mpotiBetal va Stavelpel Ta CUYKEKPLUEVA
amoBepaTIKA KoL eMOUEVWG dev €xel mpoPel otov umoAoylopd avaBaAlopevng GopoAoyikng
UTIOXPEWONG VLA TO POPO €LCOSAUATOC TTOU B KATACTEL MANPWTEOC KOTA TNV MEPIMTWON SLaVOUNG
TWV OIMOBEUATIKWV.

(v) ApopoAdynta arrodsuartika N.3299/2004
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310 apOpo 8 tou N.3299/04 avadépetal OTL T MOCA TWV ETLXOPNYNOEWV TIOU ELOTIPATIOUV Ol
ETUXELPNOELG, oUPdwvVA HE TIG SLOTALEG TOu VOUoOU autol, epdavilovtal ce Aoyoplacuo
adopoAoyntou anobepatikol, To onolo dev pumopet va SlavepunOel mpLv TNV mapEAEUON MEVTAETIAG
oo TV oAoKANpwWaon Kal Evapén mapaywylkng Aettoupyiag Tng emévduong. 2 mepimtwaon dLavoung
TOUG TIPLV TNV MOPEAEUON TIEVTAETIOC ETLBAAAOVTAL OL KUPWOELG TToU TtpofAEmovtal oto apBpo 10.
To amoBepatikd autd 6ev UMOKeLtal o popoloyia €L008AMATOG UE TNV TpolmoBeon oOtL Ba
napapeivel apetafAnto kat Sev Ba StaveunBei n kedpaatomnonBel mpLv mepacouy dka xpovia anod
TO XpOVO TOU OXNUOTIOHOU Tou. Av kedpoaAatomolnBel | StaveunBel petd tnv mapéAeuon tou
OVWTEPW XPOVIKOU SLOOTAUATOC, UTIOKELTAL 08 PpopoAoyia LE CUVTEAEDTH O OTIOLOG AVTLOTOLXEL OTO
€va Tpito tou ouvteheotr) dopoloyiag ELooSAUATOC oV LOYXVEL, KATA TO XpOvo kedpalatlomoinong n
SLOVOUNAG, EVW KATA TNV LETOTPOTTH TWV XPNHATOOKOVOULKWY Kataotaoswyv cUpdwva pe ta ANXA,
TO AMOBEPATIKA AUTA £XOUV HeTadEPOEL OTLC EMLXOPNYNOELG TTAylWV.

310 Aoyaplacpd nepthapBAVETAL TO TOOO TNG amooBeon tng emyopriynong tou N. 3299/2004 mou
avayvwpiletal Kabe xprion otnV KOTAOTAON AMOTEAECUATWY £T0L WOTE O KABE nuepounvia mou
OUVTAOOOVTAL XPNOTOOLKOVOULKEG KATOOTAOELG, TO ABpOoLopa ToU avanooBeotou uToAoinou Tng
gmyopnynong kata ta AMXA mAéov Tou umoAoinou Tou anoBepatikol va LooUTAL LE TO TTOCO TNG
ETXOPNYNONG, OMWC auTo eudaviletal oTo AOyaplLOoUO TIOU TnPEital ylo oKomoug ¢opoloyiag
gloodnuaroc.

12. AANEIAKEZ YMOXPEQZEIZ

Ta MakpompoBeopa davela tng Etapeiag eival ekppacpéva o Eupw PE KUPALVOUEVA ETILTOKLAL.
Ta mood Tou eival amomAnNpWTEA EVTOG EVOG £TOUC ATIO TNV NUEPOUNVIA TWV XPNUATOOIKOVOULKWV
Kataotdoswv Kataxwpouvrtal oTlG PpaxunpobeopUe; UTIOXPEWOEL EVW TA TIOOA TIOU E€lval
TIANPWTEQ OE PUETOYEVEDSTEPO OTASLO, Xapaktnpilovral wg pokpompobeopua.

H e0Aoyn atla tou davelopol mpooeyyilel autr mou epdaviletal ota BLpAia.

Tov OeBpoudplo 2018 n Etalpeia unéypade cupPBacn pakpomnpobéopou Saveiov mooov Evupw 12
ekat. Pe TN ouvdedeuévn Etaipeia SMURFIT KAPPA TREASURY 6idpkelag 5 €twv, to omoio
ektaplevTnke otadlakd to dtdotnua OePfpoudplog — Mdaptiog 2018. To SAVELO AUTO EXEL EMULTOKLO
Euribor +3,5%, xpnolwwomoOnke yla TNV QmOMANPWHr TOU OUVOAOU TwV UPLOTAPEVWV
HoKpompoBEéouwy Saveiwv Kal TWV UTIOXPEWOEWV Omo XPNUATOSOTIKEG ULoBwoelg kol €ival
mAnpwtéo tov PePpoudplo 2023.

OL Savelakég urtoxpewoelg tnG 31ng AskepuPBpiou 2018 kot 2017 avaAvovtal we EAG:

31.12.2018 31.12.2017

Bpaxutrpéfeoua

Mak poxpovia ddveia TTANPWTER OTNV ETTOPEVN XProN 0,00 10.347.534,41
AdoeIg Leasing TIANPWTEEG OTNV ETTOUEVN XPrON 0,00 645.307,93
ZUvolo daveiwv 0,00 10.992.842,34
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Eni twv akwntwv tng Etalpelag sixav eyypadel umobnkeg kal mpoonuelwoel Evupw 4.005.000,00
Kal €Ml TWV pnxavnuatwyv éxouv §o00sl eunpaypateg e€aodpalioslg mooov Evpw 6.771.830,00 wg
gyyunon ywa e€aodalion twv Tpanellkwv xopnynoewv. OL aVWTEPW EUMPAYMOTES EA0PAAIOELS
€xouv apBel otn xprion 2018 Adyw AMONMANPWHAG TOU CUVOAOU TWV SAVELAKWY UTIOXPEWOEWV.

Ol OUVOALKEG OMOTMANPWUEG OSOVELOKWY UTOXPEWOEWV otn xprnon 2018 aviABav oe Eupw
10.992.842,34 mou adopd 6T0 cUVOAO TWV SAVELOKWY UTIOXPEWOCEWV KAl TWV UTIOXPEWCEWVY ATIO
XPNUATOSOTIKEG MLOOWOELS TIOU  amelkovilovtal OTLG XPNMUOTOOLKOVOUIKEG KATOOTAOELS HE
nuepopnvia 31 Askepuppiov 2017 (2017: Eupw 727.889,22).

O UE0OG OPOG ETILTOKIOU TWV HaKpOTPOOeouwy Saveiwyv kata tnv 31n AskepPBpiov 2018 ntav 3,50%
(31.12.2017: 4,50%).

H Etaipeia, otig 31.12.2018 kat 2017, dev €xel axpnollonointa SlabEoipa moTWTIKA opla yla
HaKkpompoBeopa avela.

To OuvoAIkO €£060 yla TOKOUG, TWV HAKPOTPOBEoUwY Kol PpaxumpoBéouwv Savelokwv
UTIOXPEWOEWV YL TIG XPAOELG TTou €Anéav tnv 31n AskepBpiou 2018 kat 2017, avépyovtav os Eupw
413.899,69 kot Eupw 525.709,91 avtiotolya Kot cUmePAAUPAVETOL OTA XPNOTOOLKOVOULKA £€06a
OTLG OUVNUMEVEC KOTOOTAOELS OUVOALKOU eloodnpatog (onu. 17.4). EmunpoacBeta, otn xprjon 2018
ennABav £€oda mpoe€ddAnong daveiou 410.849,96.

OL xpnuatodotikég uobwoelg adopovoav oe Sladopeg cuPBACEL] HioBWONG UNXOVNUATWY KOl
HETAPOPIKWVY PECTWVY. OL TOKOL TWV UTIOXPEWOCEWV OO XPNUATOSOTIKEC HoBwoEeLg mepltAapBavovtat
OTa XPNUOTOOLKOVOULKA £€080 OTIG CUVNUEVEC KATAOTACEL CUVOALKOU €l00dnpatog (ony. 17.4).

Ta BpayunpoBeopa davela tng Etalpeiog moool Evpw 2.485.232,58 katd tnv 31n AskepuBpiov 2018
elval ekppaopéva oe Eupw kat €xouv AndBel oto ocuvolo toug amod tn ouvdedepévn Etalpeia
SMURFIT KAPPA TREASURY yLa kep@Aalo Kivnong Pe emitokio 1,38%.

13.MPOBAEWYEIZ A ANNOZHMIQZH NMPOZQMNIKOY

JUpudwva pe To eEAANVIKO gpyatikd Sikalo kabe epyalopevog dikatovutal edpanal amolnpiwon os
neplmtwon amoluvong f ocuvtaélodotnong. To moood tng amolnpuiwong e€optatal amod To Xpovo
PoUTNPECLAC KAl TG ArtodoXEC TOoU £pyalOUEVOU TNV NUEPA TNG artoAuonG i ouvtaélodotnong Tou.
Av o0 gpyalopevog napapeivel otnv Etatpeia péxpt va ouvraglodotnOei kavovika, Sikatovtal mocod
edpamnag ioo pe to 40% NG amolnuiwong mou Ba £matlpve av anoAvotayv tnv dla pépa.

OL UTOXPEWOELG YLa amolnUiwon TIPOCWTILKOU TiPoodloploBnkav HECW OVAAOYLOTIKNG UEAETNG.
Qotooo katd tnv 31 AekepBpiov 2018, n Etalpeia €kave xprion ¢ EKTINONG TNG UTTOXPEWGCNG YLA
NV TpEXOUCa Xpron, Oonwg eixe mpoodloploBel otnv avaloylotikr peAétn tng 31 AekeuBpiov 2017
KaOwg oL avaloyloTIKEG mapadoxEG ou Xpnolponolionkav eival KATAAANAEG yla v Tpéxouca
XPAON Kal TO TMPOCWTIKO Tou Sikaloutal amolnuiwon 8ev €xel petaPfAnBel onuavtika. Ta
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QVaAOYLOTIKA KEPSN/TNULEG TTOU B IPOEKUTITAV HE TNV XPNON ULOG VEOCG AVOAOYLOTIKAG MEAETNG
Sev Ba elyav onuavtikn eNiépaon OTLG XPNHOTOOIKOVOULKEG KATAOTACELG TNG ETapeiag.

Ot ivakeg mou akoAouBouv gpdavilouv TNV Kivnon Twv oXETIKWV Aoyaplacpwy poPAEPewyv yla
anolnuiwon MPoowWTkoU Tou tapouclalovtal otnv cuvnuuévn Katdotaon XpnUaToOolKOVOULKNG
@¢ong t¢ xpnong mou €Anée tnv 31 AekeuPpiov 2018 kat 2017 katl tnv cuvBeon tng Kabapng
Samavng yla tn oxXeTK MPOBAEYN TIOU KATOXWPNONKE OTA ATTOTEAECATO KOL OTA AOLTIA GUVOALKA
gloodnuara.

H kivnon tng mpoPAsPng avalUetal ws akoAoUBwG:

31.12.2018 31.12.2017

YméAoitro évapéng 116.013,00 72.645,29
ZUWOAIKN Xpéwan OTa ATTOTEAETUATO 21.489,11 34.604,09
2UWAIKA Xpéwaon oTa AoITTA CUVOAIKA €1000AuaTa 0,00 15.721,62
MAnpwleioeg TTapoxég -3.436,11 -6.958,00
YmoAoiro TéAoug 134.066,00 116.013,00

H ouvoAlkn xpéwaon yla amolnuiwon MPoowIikoU ToU avayVWwPLoTNKE oTa AMOTEAECUATA TNG
Etalpeiog avaAvetal wg akoAoubwg:

01.01 - 01.01 -
31.12.2018 31.12.2017
KoéoTog Tpéxoucag amaoxoAnong (onu. 17.3) 19.556,11 32.499,02
KoéoTtog TOKwv (ony. 17.4) 1.933,00 2.105,07
Zuvolo 21.489,11 34.604,09

OL KUPLEG OVOAOYLOTIKEG TTAPASOXEG TTOU XPNOLULOTIOLRONKOV YLl TOV UTTOAOYLOMO TWV OXETIKWV
npoPAEPewv anolnuiwong mpoowrikou Adyw amoxwpnong €Xouv wg e€AC:

H ETAIPEIA
EmTokio TpoefdpAnong 1,70%
Avapevopevn augnan atrodoywv 1,60%
AUENoN O&ikTn TIMWVY KATAVOAWTA 1,60%

14.ENIXOPHIHZEIZ NATIQN

OL emyopnynoelg mou oxetilovtal Ue TNV ayopd EVOWHOTWV Tayiwv, TepAapBavovtal oTig
HOKPOTIPOBECEG UTIOXPEWOELS oav avaBaAlopeva €coda kol petadépovtal wg €écoda otnv
Katdotaon ZuvoAlkoU Eicodrpatog¢ pe tnv otabeprp uéBOOO KAl LE ETNOLOUG OUVTEAEOTEG,
OVAAOYOUG JLE TOUG CUVTEAEOTEC AMOCBEDCNG TWV TTEPLOUCLAKWY OTOLXELWV yLa Ta omtoia AfdOnkav.
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H kivnon Twv emyopnynoewyv €xeL wg akoAouBwG:

31.12.2018 31.12.2017

YmroAoira évapéng 828.717,13 1.067.406,22
‘Ecodo TTou avayvwpioTnke oTa atroteAéoparta (onu. 17.2) -215.552,93 -238.689,09
YmroAoitra TéAoug 613.164,20 828.717,13

To mood Twv emiyopnyrnoewv mou Ba petacdepOel ota amoteAéopata TNG EMOUEVNG XPRONG

avépyxetal oe Eupw 83.035,17.

15.EMNOPIKEZ KAI AOINEZ YNOXPEQZEIZ

OL EUTOPLKEC KaL AOUTEC UTIOXPEWOELG avaAlovTal w¢ €€NC:

31.12.2018 31.12.2017
MpounBeuTéG (EKTOG ATTO CUWDEDEUEVT EPN) 2.072.594,95 1.135.373,50
YTToxXpEWOoEIG TTPOG GUWDEdEPEVD PEPN (ONp. 21) 296.810,75 0,00
Emrayég TTAnpwréeg 900.069,52  2.744.046,21
ZUVOAO EUTTOPIKWYV UTTOXPEW CEWYV 3.269.475,22  3.879.419,71
MpokaTaBoAég TeAaTwv 53.925,88 27.118,70
AUOIBEG TTPOCWITIKOU TTANPWTEES 111.897,25 146.749,33
NOITTEG UTTOXPEWOEIG 1.065,07 402.134,23
MAnpwréol gbpol 109.450,84 153.885,56
Ac@aAIOTIKOI opyaviopoi 201.358,25 172.287,22
AouAeupéva £€0da 82.005,34 107.651,81
ZUVOAO AOITTWYV UTTOXPEWTEWYV 559.702,63  1.009.826,85
Feviké ZuvoAo 3.829.177,85  4.889.246,56

OL eUTOPLKEC UTIOXPEWOELG SeV gival TokodoOpot Aoyaplacpotl kat cuviBwg Stakavovilovtatl o 0-

120 nuépsc.

16.®OPOI EIZOAHMATOZ NAHPQTEOI

OL dpopot eloodrpatoc mAnpwtéol avaluovral wg e€Ng:

Tpéxwv dopog eloodnpatog (onu. 18)
Meiov: MpokatafoAr ¢popou kat Aotmot mapakpatoUpevol popot

31.12.2018 31.12.2017
0,00 465.495,94
0,00 -326.920,18

Z0volo

0,00 138.575,76
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17.EZOAA - EZOAA
17.1 KYKAOZ EPrAzZIQN

Ta éc06a amnod cupBoAata pe eAdteg avaAvovtol we eEAGC:

01.01-31.12.2018 01.01-31.12.2017
6.002,40
23.824.412,27
781.498,81
1.819,00

MNwARCELG EUMOPEVUATWY 128.963,33
MNwANRCELG TPOLOVTWY 25.201.456,84
MNwARoeLg AoLmwv armobepdtwv 648.315,80
MNwANCELG UTtNPECLWY 3.780,00

Zuvolo 25.982.515,97

24.613.732,48

17.2 AAAAEZOAA

Ta dAAa €00b6a avaluovtal we €ENG:

01.01-31.12.2018

01.01-31.12.2017

Emudotroelg 0,00 4.675,00
Elompattopeva £€08a amootoAng ayabwy 1.461,19 456,56
Képdn amod nwAnon nayiwv (on. 4) 0,00 55.753,21
‘Ecobo anod aypnotponointn npoPAedn (onu. 8) 61.922,88 0,00
Alddopa é0oba 45.508,12 51.616,38
AnocBEoelg emuyopnyolpevwy mayiwv (onu. 14) 215.552,93 238.689,09
Z0volo 324.445,12 351.190,24

17.3 AEITOYPIIKA'EZOAA

Ta Asttoupyikd €€oda avaluovtal wg e€NG:

Eidog dartrdavng

KoéoTtog picbodoaoiag

AuoiBég kal €€oda TPITwV

Evoikia AsiTtoupyik v pioBwaoewyv (onu. 23y)

Mapoxég TpiTwv

doépol TEAN

Aidgpopa £§oda

AmrooBéosig (4, 5)

MpoBAswelg yia eTTIoPaAeig aTTaITAOEIG (ONJ. 8)

Znpia a1é TTWANCN TTayiwy Kal aUAwv oToixeiwv (onu. 4, 5)
KbéoTog atroBepdtwy avaywvwpilduevo wg £€0d0 (ony. 7)

01.01 -31.12.2018

4.444.390,16
137.185,81
47.194,37
1.032.425,34
45.909,29
1.399.590,99
1.425.307,08
54.637,94
0,00
18.343.925,63

01.01 -31.12.2017

3.664.951,63
96.163,17
61.955,60
772.900,83
46.030,58
1.107.014,87
1.433.163,00
394.344,97
21.821,83
15.847.346,35

Z0voAa

26.930.566,61

23.445.692,83

Karavepnuévo oe€:

KoéoTog TTwAnBévTwy

‘E€oda AsiToupyiag diabsong
‘E€oda Asitoupyiag dloiknong
AMa £€0da

24.309.545,62
1.582.507,38
932.835,77
105.677,84

21.143.195,84
1.030.905,37
636.958,72
634.632,90

ZU0voAa

26.930.566,61

23.445.692,83
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To Kdotog pobodooiag avaAletal wg akoAoUBwg:

31.12.2018 31.12.2017

MigBoi - HuepopioBia 3.504.437,37 2.902.109,05
EpyodoTIKEG E10(pOopES 873.190,41 723.105,97
MapeTTOPEVES TIAPOXEG & £€000 TIPOCWTTIKOU 47.206,27 7.237,59
MpoRAewn amolnuiwong TTpocwtTikoU (on. 13) 19.556,11 32.499,02
Z0volo 4.444.390,16 3.664.951,63

O aplBuog Tou amacyoAoUEVOU TIPOCWIILKOU Katd thv 31n AskepPplou 2018 kat 2017 avoaAletal wg

akoAoubwc:

Mpoowiko 31.12.2018 31.12.2017
MigBwroi 42 23
Huepopiabiol 158 150
ZUvoAo 200 173

17.4 XPHMATOOIKONOMIKA EZOAA/(EZOAA)
Ta xpnuatootkovoutkd £€oda/(¢00da) avavovtol wg €AC:

01.01-31.12.2018 01.01-31.12.2017

Tokol tpaneltkwy daveiwv (onu. 12) 413.899,69 525.709,91
Tokou kat €€oda factoring 65.773,03 54.328,66
XPNUOTOOLKOVOULKO KOOTOG tpOPAedng amol. mpoocwriikol (onu. 13) 1.933,00 2.105,07
Xaptoonuo kat £€oda mpoefddAnong Saveiwy 410.849,96 0,00
Aound XpNUOTOOLKOVOULKA €€08a 31.327,62 22.047,41
Z0UVOAO XPNOTOOLKOVOULKWV EE08 WV 923.783,30 604.191,05
Miotwtikol tokot (onu. 9) -3.625,57 -596,49
ZUVOAO XPNOTOOLKOVOMLKWV EGOSWV -3.625,57 -596,49
KaBapd XpnHOTOOLKOVOHULKO KOOTOG 920.157,73 603.594,56
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18. ®OPOZ EIZOAHMATOZ (TPEXQN KAl ANABAAAOMENOZ)

O $pOpoc EL006NUATOC IOV AVAYVWPLOTNKE OTNV KATAOTOON GUVOALKOU elcodnpatog tng Etatpeiag
avaAveTal WG akoAoUBwWG:

01.01-31.12.2018 01.01-31.12.2017

Tpéxwv $popog eloodnuaroc (onu. 16) 0,00 465.495,94
AvaBaAopevog dopog -259.600,02 -118.967,61
Aadopéc popoloyikol eNéyyou 0,00 63.848,72
sOvolo -259.600,02 410.377,05

Z0pdwva pe to popoAoyikd vopo N. 4334/2015, o popoAoylkog ouvteAeoTrG TG xpnong 2018 sivat 29%
(2017: 29%). Tov AeképPpLo 2018 T€0nKe o€ LOYXU €vag vEog popoloyLkog vouog otny EAAGda (N. 4579/2018).
O véog popoAOYIKOC VOUOC ELCNYOYE OPLOUEVEC TPOTIOTIOLNOELG OTNV GopoAoyia ELGOSAUATOC VOULKWY
TMPOCWNWV ONw¢ elval n pelwon tou Popoloykol cuvteleotn amo 29%, Tou LOoYXUEL PEXPL TV 31n
AskepPplou 2018, o 28% tnv 31 AekepBpiou 2019.

H Etalpeia AdapBavovrag umodn toug véoug dpopoloyLlkoUC CUVTEAEOTEC Kal oUpdwva pe To AAM 12, £xel
oVaTPOCapUOOEL TNV avaBaliopevn dopoloyia avayvwpilovtag tn dtadopd we (E€c0060)/é€0do amd dopo
£1008AUATOC OTA QMOTEAECHOTA KOl OTa AOUTA OUVOAIKA elwcodnuata otnv Katdotacn JuvoAilkol
Elcodnuartog.

YTov mivaka mou akoAouBel mapabetoupe T cupdwvia PETAEY TOU OVOUOOTIKOU KOL TOU TPAYUATIKOU
dopoloyLkol cuvteleoTt).

31.12.2018 31.12.2017

(Znuiec)/Képdn mpo Gpopwv -1.543.763,25 915.635,33
Dopog £L006AUATOG UTOAOYIOHEVOG ME TOV LOXUOVTA HOPOAOYIKO GUVTEAEDTH

(2018: 29%, 2017: 29%) -447.691,34 265.534,25
Dopoloyikn enidpaan pn EKTUTTOUEVWY damavwv 61.576,99 80.994,08
Dopoloyikn enibpaon v yia TG omoleg avayvwplotnke avap. anaitnon 349.709,30 0,00
®opoloyikn enidpacn and tnv arhayr tou opoloyikol ouvteAeoTh -223.194,97 0,00
Aadopéc dopoloyikou eAéyyou 0,00 63.848,72
2Uvoho -259.600,02 410.377,05

OL ¢opoloyikée OSnAwoelg umoPaliovtal kaBe xpovo, avampooapuolovtag Ta AOYLOTIKA
amoteAéopata Pe TIC GopoAoyIKES Sladopc SAwong, oA Ta KEPSN 1 oL InULEG Tou avadEpovTal
0’ aUTEG BewpolvTal TPOoWPLVEG HEXPL TN Slevépyela GopoAoyLlkoU EAEYXOU a0 TIG GOPOAOYIKEC
OPXEG KAl TNV €KdoOon TNG OXETIKNG £KOeong pe tnv omoia ol GOPOAOYLKEG UTIOXPEWOELC
oplotikomotovvtatl. QopoAoyikéG INULEG TTou peTadEpovTal and mPonyoUEVEG XPOELS, 0To BaBud
mou eival anodekteg amnod tic GopoAoyIKEG apXEC, Umopouv va cupdndlobolv pe Ta KEPSN Twv
TEVTE EMOUEVWV XPHOEWV TIOU atkoAouBoUv.

H kivnon tou Aoyaplacpol avaBoaAlopevwy ¢opwv eL00dNUATOC EXEL WG EENG:
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YnoAouno otig 1 lavouvapiov 2017
(avapBaAlopevn popoloyikr) untoxpéwon)
Miotwon ota anoteAéopota

Miotwon ota Aoutd cuVOALKA elcodpata
YnoAouno otig 31 Askepppiov 2017
(avapBaAropevn popoloyikr) untoxpéwon)
EniSpaon aAlayng AoyLoTikAg oALtikng (onu. 2.3)
Miotwon ota anoteAéopota

YnoAouno otig 31 Askepppiov 2018
(avapBaAlopevn popoloyikr anaitnon)

ETHZIEL XPHMATOOIKONOMIKEY KATAXTALEIX THX 31/12/2018

(399.242,34)
118.967,61

4.559,27

(275,715.46)
76.042,01

259.600,02

59.926,57

XPEWOTIKA KOL TIOTWTIKA UTtOAouta avaBaAlopevng dopoloyiag cupdndilovtal otav umapxel
VOULIKA oxupo Sikaiwpa cupdndlopol kat ot avaBoAAOpeveG GOPOAOYLKEG QTALTOELS Kall
UTIOXPEWOELG adopoUV o GOPOUC ELCOSHUOTOC ELOTIPATTIOMEVOUC Ao TNV (Sla popoloyikn apxn.

Ot avaBaAAopevol dopoL eLo0SNUATOG EVEPYNTIKOU Kal madntikoL tng Etalpeiag mpoépyxovral amno

To akOAouBa otoyeia:

Evowpata mayla eEPLOUCLOKA OToLXEL
EUMOPIKEC Kal AOLTTIEG QTIALTA OELG
ETLyopnyYNOELG TIEPLOUCLAKWY OTOLXELWV
MpoBAEYELS YL TOPOXEG OTOUG EPYATOEVOUG
DopoAoyIKEG INLEG

Zuvolo

KaBapr avaBaAlopevn popoloyikn
anaitnon/(vnoxpéwon)

H ETAIPEIA
AvaBaAAopevn AvaBaAAopevn
dopoloyikn anaitnon dopoloyikr) unoxpéwon

31.12.2018 31.12.2017 31.12.2018 31.12.2017
0,00 0,00 -358.847,59 -470.792,94
20.434,54 133.188,55 0,00 0,00
14.484,96 28.245,16 0,00 0,00
34.145,36 33.643,77 0,00 0,00
349.709,30 0.00 0,00 0,00
418.774,16 195.077,48 -358.847,59 -470.792,94
59.926,57 -275.715,46

Ot avafaliopevol popol €l0odnuatTog ota anoteAéopata tnG Etalpeiag mpogpyovral amo ta

okoAouBa otolyeia:

Evowpota mayLo meEpLOUCLAKA OToLXEL

AUAa TEPLOUCLAKA OTOLXELDL

MioBwoelg leasing

ELITOpPLKEG KO AOLTTEC QUTOLTHOELS
EmLyopnynoELg TEPLOUGLAKWY OTOLXELWV
MpoBAEYELG yLa TapOXEC 0TOUC EpYAlOUEVOUC

01.01-31.12.2018 01.01-31.12.2017

Dopoloyikég {nuieg

ZUvolo (6080 dpdpou eLc0dLATOG)

-111.945,35 -80.113,06
0,00 2.024,47

0,00 19.152,03
188.796,02 -112.755,86
13.760,20 60.742,18
-501,59 -8.017,37
-349.709,30 0,00
-259.600,02 -118.967,61
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Ot avaBaiAropevol popol LooSUaTog oTa Aoutd cUVOALKA elcodnpata tng Etalpeiog oxetiletal pe
TLG {NUieG Ao EMAVOUETPNON TIPOYPAUUATWY KABOPLOUEVWY TIAPOXWV.

Itnv nepintwon mou adopoAldynta amoBepatikd tng Etawpeiag (onu. 11) Sdtavepnbolv otoug
HETOXOUC, auTA Ba unokewvTal o€ $Opo EL0OSAUATOC E TOV LoxUovta GOpOAOYLIKO CUVTEAEDTH KATA
NV nUeEPopNnVia TNG dlavoung. Aev éxel utoAoyLotel avaBaAropevn GopoloyLkn UTIOXPEWGN yLa T
TI0oA QUTA.

19.MEPIZMATA

Me Baon tnv EAAnvikr vopoBeaia, ol stalpeleg untoxpeolvtal KABe xprion va SLaVELOUV OTOUCG HETOXOUG
TOUG, TO 35% TwV KEPSWV PETA altd GOPOUG KAL ETA TNV KPATNGN VLA TAKTLKO QMOOEUATLKO.

Tnv 10.09.2017, n Taktikr Feviki Zuvéleuon Twv Metoxwv evékplve Tn Slovoun pepiopatog moool Eupw
482.500,00 (10,29 ava petoxn).

Tnv 06n ZemntepuBpiouv 2019 to Alotkntikd JupBouAlo tng Etatpeiag, Aoyw {nwyv, Sev MPOTELVE T SLavopun
pepiopatog. H mpotaon autr) teAel Ut TV €ykplon Tt ETrolag TakTikAg Mevikng ZuvéAeuong Twv MeTtoxwv.

20.ZTOXOI KAI TTIOAITIEZ MPOrPAMMATOZ AIAXEIPIZHZ
XPHMATOOIKONOMIKOY KINAYNOY

Mapcdyovtes xpNUATOOLKOVOULKOU KIvéUVOU

H Etalpeia ektibetal oe Stadopouc XpnUOTOOIKOVOULKOUE KIvOUVOUC, OMwC KvdUvVoucg ayopac
(neTaBoAég o€ CUVAAAOYLLOTLKEG LOOTLUIEG, EMLTOKLA), TILOTWTLKO Kivduvo Kat kKivbuvo peuototntac.
To oUVOALKO TTPOYpPAUpO SLaxelpLoNng Tou KlvSUvou TG ETalpeiag £xeL 0TOXO va EAAXLOTOTIOLOEL TIG
OPVNTIKEC ETUMTTWOELG TIOU UTIOPEL va €xouv oL Kivéuvol autol otnv XpNUATOOLKOVOULKN armodoon
¢ Etalpeiac.

H Staxeiplon tou kivduvou mapakoAouBeital anod tn Awoiknon tng Etatpeiag, n onoia cuvtovilel
™V TpooPoaon Ot  eyxwple¢ Kot OleBvelg  xpnuotayopEéC kol - SlaxelpileTal  TOug
XPNHOTOOLKOVOULKOUG KLvOUVou¢ otoug omoioug ektiBetal n Etalpeia. H Awoiknon &ev ektelel
ouvaA\ayeG KepSOOKOTILKOU XAPaKTANpa N ocuvaAAayEG mou 8ev oxXeTilovial PE T EUTMOPLKEG,
EMEVOUTIKEG 1 SaveloAnmTikéG Spaotnplotnteg tn¢ ETatpeiac.

To XPNUATOOLKOVOULKA TIEPLOUCLAKA OTOLXELD KOl UTIOXPEWOELS TNE KATAOTAONG OLKOVOULKN G B€0nG
neplhappavouv  SlaBéolua, EUTIOPIKEC KoL  AOUTEC  QMALTACEL;, PpaxumpoBeopeg Kat
HOKPOTIPOBECEG UTIOXPEWOELG.

H Etalpeia S&v xpnoOLUOTIOLEL TTAPAYWYO XPNUATOOLKOVOLLKA TIPOTOVTA UE OTOXO TNV avtlotaduion
avaAnng kwduvwv. Emiong, n Etalpeia dev CUPUETEXEL OE XPNOTOOLKOVOULKA epyaleia ou Ba
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umopoloayv va TNV eKBECOUV 0 SLOKUUAVOELG GUVOAAOYLATIKWY LOOTIULWY EEVWV VOULOUATWY Kal
ETUTOK{WV.

ZUVOAAQYHOTIKOG KivOUuVvOG

H Etalpeia Spaoctnplonoleital oe Slebvég eminedo kat Sievepyel ouvallayég oe ouvallaypa. Q¢
€K TOUTOU, eKTIBETOL OTIG SLOKUUAVOELG CUVOAAQYUOTIKWY LooTllwy. H €kBeon tng Etalpeiag oe
OUVOAAQYHATIKOUG KIVEUVOUG TIPOEPYXETAL KUPLWG OTIO EUTTOPLKEG CUVAAAQYECG OE EEVO VOULOUA TTOU
adopouv eloaywyEC N e€aywyEg ayabwv kat umnpeowwv. H Aloiknon tn¢ Etatpiag motevel ot dev
volotavral onuavtikol kivéuvol amod tnv dtadopormnoinon cuvaAAayUATIKWY LOOTLULWY AOYyw TOu
HULKPOU OYKOU TWV CUVAAAQYWV.

Kivéuvog emttokiov

Ta AslTOUpYLIKA £0080 KAl Ol TAULAKEG POEC TNG ETalpeiag Sev emnpedlovial ONUOVTIKA oo TLG
SLOKUMAVOELG TWV eTITOKIWV. H €kBeon og kKivduvo EMITOKIWV yLa TIG UTIOXPEWOELS KAl EMEVOUOELG
napoakoAouBeital oe mpolmoAoylotiky Baon. MoAwtikr tng Etalpeiag eival va mapakoAouBel
SLOPKWE TG TAOELG TWV ETUTOKIWV KOBWE Kal TIC XpNHATOSOTIKEG avAyKeG TG ETalpeiag.

H Etatpeia xpnuotodotel T emevdUOELG TNG KABWE KAl TIG AVAYKEG TNG o€ KEPAAala Kivnong HEow
TPamellkoU SAVELOUOU, HE ATIOTEAECUA VA ETULBOPUVEL TO OTTOTEAECUATO TNG HE XPEWOTIKOUC
TOKOUG. AUENTIKEG TAOELG oTa eTuTOKLa (HeTaBoAn Twv emtokiwv Baong davelopou (EURIBOR) Ba
€XOUV aPVNTIKN €MMTwon ota amnoteAéopata kabwg n Etalpsia Ba emiBaplvetal pe emMUTA£oV
KOOTOG SAVELOUOU.

MoTwTKOG Kivouvog

H Etalpeia &ev €xeL onUAVTIKA CUYKEVTPWON TLOTWTIKOU KLWSUVOU €vavtl TwV oUUPBarAopévwv
HEPWV AOYW Kuplwg tNG HEYAANG Slaomopdg tou meAatoloyiou. H €kBeon o€ mMIOTWTIKOUG
KlvéUvoug mapakoAouBeital kat afloAoyeital o ouvexn Baon.

H Aloiknon ¢ Etatpeiog péow pnxavoypadikng ebappoyng eAEyxeL To HEyeBOG TNG MaPOXAG TwV
TUOTWOEWV KABWE KoL TA MOTWTIKA 0pLa TwV Aoyaplacpwy. Mo el8koUg MIoTWTIKOUS KvdUvoug
yivovtal mpoPBAEPelg yla nuieg and anagiwon. Zto t€Aog Tou £€Toug n Aloiknon Bewpnoe otL dev
UTTAPXEL KAVEVOG OUCLOOTIKOG TILOTWTIKOG Kivduvog, Tou va pnv KaAumtetal Rén amod Kamola
eaodaiion n anod npoPAePn emodalols amaLtHoEw .

Eniong 6oov adopd mpoiovta katabeéoswy, n Etaipeia cUVAANACOETOL PHOVO HE OVAYVWPLOUEVA
XPNHUOTOTILOTWTIKA I6pUpata UPNANG TILOTOANTITLKAC Stafabuonc.

Kivéuvog peuototntag

H ouvetr Slaxelplon TNG pEVOTOTNTAC EMITUYXAVETAL PE TNV UTapEn Tou KataAAnAou cuvduaopou
PEVOTWV SLOOECIHWY KAl EYKEKPLUEVWV TPATIE(LKWY TILOTWOEWV.
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H Etatpeia Staxelpiletal Toug KvdUvoug mou pmopel va SnuioupynBoulv amo ENewdn emapkoug
pevototntag ppovtilovrag va uTtapxouV mavta e€aoPaAoUEVEC TPATIEILKEC TILOTWOELG TTPOG XPron.

OL umdpyouoeG OLABECIUEG OXPNOLUOTIOINTEG EYKEKPLUEVEG TPATIE(KEG TUOTWOELS TPOC TNV
Etalpeia, eival emopkel¢ wote va avilpetwriotel omowadnmote mbavr €AAeWbn TAMLAKWVY
SlaBeoipwv.

O nmapakAtw Tivakag cuvoilel TIG NUEPOUNVIEG ANEEWG TWV XPNUATOOLKOVOULKWY UTIOXPEWOEWY
Vv 31n AekepBpiouv 2018 kat 2017 avtiotowya, He BAon T MANPWHEC TIOU ATIOPPEOUV ATIO TIG
OXETIKEG CUMPBAOELS Kal oUUPwWVIEG, o€ LN TPoeE0DANUEVEC TLUEG:

Awotepo
MNocd xpriong 2018 ano 4 unveg 4pel2piveg  1pebsétn >5 €t ZUvoAo
(mood o€ XI\LASeG €)
EUTTOPLKEG KOl AOUTTEG UTTOXPEWCELG 3.829 - - - 3.829
MakpompOOECUES SAVELOKEG UTIOXPEWOELG - - 12.000 - 12.000
BpaxumpoBeoueC SAVELOKES UTIOXPEWOTELS - 2.485 - - 2.485
3.829 2.485 12.000 - 18.314
Awotepo
Nood xpriong 2017 ano 4 urveg 4pel2pyqveg 1pe5étn >5étn ZUvolo
(mood oe xA\Ladeg €)
EUMOPLKES KAl AOUTEG UTIOXPEWOELG 4.889 - - - 4.889
AavelaKEG YIIOXPEWOELG 10.993 - - - 10.993
15.882 0 0 0 15.882

Awayxeipion kepadaiov

O mpwtapxlkog otoxog tng OSlaxeipiong kedalaiov tng Etalpeiag sival va e€aodaliotel n
Swatripnon tn¢ uPnANg MOTOANTITIKAG Tou Stafabuiong kabBwg kat Twv vylwv delktwv kKedpalaiou,
WOoTe va uTtootnpilovtal Kal va ETIEKTE(VOVTOL OL §paoTNPLOTNTEG TNG KOL VA LEYLOTOTOLE(TAL N afla
TWV UETOXWV.

To Aokntikd ZupBouAlo mpoomabel va Statnpet pla loopporia Hetall vPnAoTepwy amodooewv
mou Ba ntav edpktég pe vPnAotepa emimeda Savelopol Kol TWV TAEOVEKTNUATWY KOL TNG
aopaAelag mou Ba mapeixe pLa Loxupn Kot vy kKedpaAatakn B€on.

Aev umnpav al\ayég otnv mMpoogyylon mou uloBetel n Etalpeia oxetika pe tn Staxeiplon
kedalaiov Katd tn SLapKeLD TNE TPEXOLCAG XPNONC.

H Etalpeia eAéyxel tnv enapkela twv oiwv kedalaiwv xpnolpomnolwvtag tov deiktn kabapou
SavelopoU TTPoG Ta AELTOUPYLIKA KEPSN Kal Tov eiktn ouvoAikol davelopou mpog ta idla kedpalala.
Ta Aettoupyika anoteAéopata (EBITDA) ival ta amoteAéopata mpo Gopwv, XPNUATOSOTIKWY Kot
EMEVOUTIKWY  OUMOTEAECUATWY KOl OUVOALKwY  amoofécewv. Itov kaBapd Savelouo
nepthappavovtal tokodopa ddavela peiov Slabeoiua Kal TAUELAKA Looduvapa.

56



(=) Smurfit Kappa

ETHZIEL XPHMATOOIKONOMIKEY KATAXTALEIX THX 31/12/2018

2018 2017

MakponpoBeopeg SAVELOKEG UTIOXPEWOELG 12.000.000,00 0,00
BpaxumpoBeoueg davelakég/Tpamellkeg
UTIOXPEWOELG 2.485.232,58 10.992.842,34
Aavelopog 14.485.232,58 10.992.842,34
Meiov: AlaBEaipa Kat TapELaKA Llooduvapa (735.485,89) (1.032.560,49)
KaBapdg davelopog 13.749.746,69  9.960.281,85
EBITDA 586.148,63 2.713.703,80
KaBapdg davelouog/EBITDA 23,46 3,67

2018 2017
MakponpoBeopeg SAVELOKEG UTIOXPEWOELS 12.000.000,00 0,00
BpaxumpoBeopeg davelakég/Tpamellkeg
UTIOXPEWOELG 2.485.232,58 10.992.842,34
AaveLlopog 14.485.232,58 10.992.842,34
16w Kedparara 4.652.906,71 6.123.241,75
Z0volo daveiwv/16ta KedpdaAara 3,11 1,80

H Etawpeia mapoakolouBel to &eiktn amoteAéopata mpo ¢oOpwv, XPNUOTOOLKOVOULKWV
anoteAsopATwWV Kol amooBEoswv (EBITDA) kot mopaBETEL TOV UTTOAOYLOUO TOU KaBWE auTtog dev
opiletal emakplBwg ota AMXA onwc avta £xouv uloBetnBel amod tnv Evpwmnaikn Evwon.

2018 2017
(Znuieg)/Kepdn mpo popwv (1.543.763,25) 915.635,33
MAov: KaBapad xpnuotoolkovoulka é€oda (onu. 17.4) 920.157,73 603.594,56
MA€ov: AMOcBEoEl EVOWHATWY Tlayiwv & AUAWVY OTOLXELWV 1.425307,08  1.433.163,00
(onu. 17.3)
Meiov: AmooBEaoelg emyopnynoswv (onu. 17.2) (215.552,93) (238.689,09)
Nettoupyka kEpdn ( EBITDA) 586.148,63 2.713.703,80

21.2YNAAAATEZ ME 2YNAEAEMENA MEPH

TNV KAtAotaon oUVOAKOU eloodnuatog sudavidovtal £€coda Kal KOOTN, TTOU TPOKUTITOUV OO
ouvaAayeg petafy tng Etalpeiag kalt tTwv ouvdedepévwy Etatpltwv ¢ AUTEC oL oUVOAAQYEC
adpopolv TMWANCELC KOl aYOpEG ayobwv KoL UTINPECLWWV KATA TNV KOVOVIKA A£ltoupyia Twv
ETIXELPNOEWVY, KABWC Kol o€ SavelaKEC ouPBAOELC LeETAEL TNG ETatpeiog Kal cuveedeUEVWV ETALPLWV
(onu. 12). Ot GUVOALKEG ayopEC Kol TWANCELG LETAEL TNC ETalpeiag Kot Twv cuvdeSeUEVWV ETOLPLWV
NG KoL TAL EKKPEUN uTtoAoua Katd tnv 31n AskepBpiov 2018 kat 2017 avaivovtal ava Etalpeia wg
akoAoUBwg (o xALadeg evpw):
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01.01-31.12.2018 01.01 -31.12.2017

. , , . Ayopéc/E€oda —"—C‘nw}‘, oet
, , , Ayopéc/E€oba and MwAROEL URNPESLWV N , UNNPECLWV OE
JuvaAhayEg pe ouvOEUEVA LEPN i ; i . anod cuvdepéva ,
ocuvdsuéva pépn o€ cuvdeUéva PEpn P ouvéepéva
Heen uépn
SMURFIT KAPPA HERZBERGER GMBH 19.595,54 0,00 0,00 0,00
SMURFIT  KAPPA  NETTINGSDORF 982.579,86 0,00 0,00 0,00
AG&CO KG
SMURFIT KAPPA PAPER SERVICES 766.141,59 0,00 0,00 0,00
SMURFIT KAPPA OBALY STUROVO A.S. 47.148,10 29.282,00 0,00 0,00
SMURFIT KAPPA KRAFTLINER PITEAAB 352.015,58 0,00 0,00 0,00
SMURFIT KAPPA CELLULOSE DU PIN 451.832,75 0,00 0,00 0,00
SMURFIT KAPPA STALYBRIDGE 19.220,46 0,00 0,00 0,00
SMURFIT KAPPA GROUP IS NEDER BV 10.904,50 0,00 0,00 0,00
SMURFIT KAPPA GmbH 127.797,48 0,00 0,00 0,00
SMURFIT KAPPA PARENCO B.V. 127.682,56 0,00 0,00 0,00
SMURFIT KAPPA EUROPE BV 4.839,86 0,00 0,00 0,00
SMURFIT KAPPA ESPANA 47.863,94 0,00 0,00 0,00
SA(SPMEN)MENGIBAR
SMURFIT KAPPA TREASURY 314.709,24 0,00 0,00 0,00
3.272.331,46 29.282,00 0,00 0,00
31.12.2018 31.12.2017
MNood aveédPAnTtwv UMOAOLTIWY ©OE Ynoxpewoelg Anauthcel YnoxpewoeLg AmouThoEL
ouvlepEva UEPN (onp 12,15) (onum 12,15)
SMURFIT KAPPA HERZBERGER GMBH 587,87 0,00 0,00 0,00
SMURFIT  KAPPA  NETTINGSDORF 79.815,52 0,00 0,00 0,00
AG&CO KG
SMURFIT KAPPA PAPER SERVICES 17.409,98 0,00 0,00 0,00
SMURFIT KAPPA OBALY STUROVO A.S. 1.480,00 0,00 0,00 0,00
SMURFIT KAPPA CELLULOSE DU PIN 20.156,55 0,00 0,00 0,00
SMURFIT KAPPA GROUP IS NEDER BV 1.814,33 0,00 0,00 0,00
SMURFIT KAPPA PARENCO B.V. 127.682,56 0,00 0,00 0,00
SMURFIT KAPPA ESPANA 47.863,94 0,00 0,00 0,00
SA(SPMEN)MENGIBAR
SMURFIT KAPPA TREASURY 14.485.232,58 0,00 0,00 0,00
14.782.043,33 0,00 0,00 0,00

Ta avolyxtd umolouma TEAOUC XPNosws sival xwpis e€aodalioslg katl n taktomoinon yivetal oe

LETPNTA.

InUElwveTal OtL Sev udlotavral peTtaty TnG ETapelag Kal Twv CUVOEUEVWY ETALPELWV ELOLKEG
OUUPWVIEG | oUVEPYOOIEC KAl Ol TuXOV PeTafl toug cuvallayeg Sle€dyovtal e TOUG EKAOTOTE

ouUVNABELC OPOUC, EVTOC TOU MAALGIOU Kal TwV LOLALTEPOTATWY KABE ayopac.

ApoBéc peAwv doiknong




(=) Smurfit Kappa

ETHZIEL XPHMATOOIKONOMIKEY KATAXTALEIX THX 31/12/2018

Katd tnv didpkela tg xpnong mou €Anée tnv 31n AekepuPpiouv 2018 kataPfAndnkav ota HEAN TOU
AlolkntikoU ZupBouliou UIkTEG amodoxEg cuvoAlkou UYoug Eupw 141.396,00 (31.12.2017: Eupw
22.160,29).

22. XPHMATOOIKONOMIKA MEZA - EYAOI'H AZIA

H e0Aoyn afia evOC XpNUATOOLKOVOULKOU OTOoLXElou €ilval n Tun mou Ba AdpBave KATOLO¢ yla tnv
MWANCN €vOG TEPLOUCLAKOU oTolxeiou 1 mou Ba katéPale kamolog yla tn HetaBifacn plog
UTIOXPEWONC OE ULa KOWVOVLKA OUVOAAQyT UETAEY CUUUETEXOVTIWVY OTNV Oyopd KATA TNV NUEPOUNVia
empétpnong. H elloyn afla Twv XPNUOTOOLKOVOULKWY OTOLXEIWV TWwV XPNUOTOOLKOVOULKWVY
Kataotdoewv tng 31ng AekepPplou 2018 kat 2017 mpoodlopiotnke pe tnv KoAUTeEpn Suvatn
EKTLUNON amod tn Aloiknon. e MepMTWOoeLg 0mou Sev untdpyxouv StaBéoipa dedopéva | ival autd
TIEPLOPLOUEVOL ATIO EVEPYEC XPNUOTOYOPEC OL ATOTLUNOELG TWV EVAOYWV afLwV £XoUV TIPOKUEL amo
TNV ektipnon tng Aloiknong cupdwva pe tig Sltabéoiueg mAnpodopleg mou umdpyxouv.

H Etatpeia xpnOLUOTMOLEL TNV MOPAKATW LEpAPXLO YLO TOV KABOPLOUO KaL TN YVWwaoTomoinon tng
gVuAoyng aglag Twv AMALTHOEWYV KAl TWV UTIOXPEWOEWV ava péBodo amnotipnong:

Eninedo 1: AlompayUlateVUOIUEG (UN TIPOCOPUOCUEVECG) TIUEG OE EVEPYEG QYOPEC yla Opola
TIEPLOUCLAKA OTOLXELQ 1) UTIOXPEWOELG,

Eninedo 2: AOUTEG TEXVIKEG YLO TLG OTIOLEG OAEC OL ELOPOEC TIOU £XOUV CNUAVTIKA eMibpacn otnv
Katayeypappévn evAoyn afla eival mapatnproLUeg, EiTe AUeoa lTe EUPEDQ,

Eninedo 3: TexVikéG TOU xpnolgomololv Oebopéva TOU £XOUV CNUAVTIK emibpacn otnv
Katayeypoppévn euAoyn afla kat 6ev Bacilovtal oe mapatnpnotpua Sedopéva tng ayopac.

Ta mood mou epdavilovral otig XpnUATOOKOVOULKEG KATAOTACELS yla Ta TOPELAKA SlaBéotua, TIg
EUTTOPLKEG KOl AOLTTEG QTTALTH OELG, TLG EUTTOPLKEG Kl AOLTTEG BpaxuTPOOECUES UTIOXPEWOELG KABWGE KoL
TS BpaxunpOBeoeG SAVELOKEC UTIOXPEWOELG TIPOOEYYI{OUV TLC AVTIOTOLXEC EVAOYEG afleC TOUG Adyw
¢ BpaxumpoBeounc ANEng toug. OL AOYLOTIKEG afleg TwV HaKpompoBEéouwyv Sdaveiwv gival oxedov
181e¢ e TIg eVAoyeg emeldn Ta SAVELX AUTA £lval o Eupw Kal EVTOKA UE KUUOLVOUEVO ETILTOKLO.

MapakATw, MAPoUCLAeTal pio cUYKPLON, avVA KATnyopio, Twv AOYLOTIKWY Kal EVAOYWV aflwv OAWV
TWV  XPNUOTOOLKOVOUIKWY Tpolovtwv tnG Etawpeiag, Tta omoia  amelkovilovial  OTLG
XPNHOTOOLKOVOULKEG KATAOTACELG:

EUAoyn afia

(Mood o XIA. €) 2018 2017 lepapyio ebAoyng agiag
XPNUOTOOLKOVOULKOX TTEPLOUCLOKA OTOLXE(D

Makponpo9dsouss analtiosilg 19 21 Eminebo 3
EUITOPLKEG KOl AOLTIEG ATIOULTHOELG 7,194 7,633 Eninedo 3
Tapelakd Stabéotpa kat .oduvapa 735 1,033 Eninedo 1

XpnUOTOOLKOVOULKEG UTTOXPEWOTELS

MoakpompoBeoueg SAVELAKEG UTIOXPEWOELG 12,000 10,993 Eninedo 2
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EUIMOPLKEG KOl AOLTIEG UTIOXPEWOELC 3,829 4,889 Eninedo 3

BpaxumpoBeopeg SAVELOKEG UTIOXPEWOELG 2,485 0,00 Eninedo 2

23.AEZMEYZEIZ KAl ENAEXOMENEZ YNOXPEQZEIZ

o. EKKPEMOSIKIEG — ALKOOTIKEG YITOOEDELG

H Aloiknon kaBwg kat ot vopikot cUBouAoL TNG ETatpeiog eKTIHOUV OTL SEV UTTAPXOUV CGNUAVTLIKEG
eNiblkeg N UTO Slattnoia SladopEC SIKAOTIKWY 1 SLOLKNTIKWY 0PYAVWV TIOU va £XOUV CNUAVTLKA
EMUMTWON 0TV XPNUOTOOLKOVOULKN) KOTAOTACN, OTNV XPNUOTOOLKOVOULKY Béon 1R ota
anoteA£éopata TnG Aettoupyiag tng Etatpeiac.

B. Eyyuntuikég emiotoAEg — Nownég e§aodalioelg

H Etatpeio dev €xel eEKOWOEL EYYUNTLKEG EMIOTOAEG UTIEP TPITWV Katd tnv 31n AskepBpiou 2018 kat
2017.

Ent twv akwnAtwv 1tng Etalpeiag eiyav eyypadel umobBAKeg KoL MPOCNUELWOELS TTOooU Eupw
4.005.000,00 péxpttnv 31.12.2017 mou apbnkav otn xprion 2018 pe tnv ohooxepr e€6dAnon twv
Savelokwv uToxpewoewv. Opolwg €xeL Yivel apon Twv gumpaypotwy e€acdalicewv emni Twv
punxavnuatwy noocol Eupw 6.771.830,00 mou udiotato tnv 31.12.2017.

Y. YMOXPEWOELG AMO AELTOUPYLKEG LoOWOELS — QG LoBwTAG

Tnv 31n AskepPpiov 2018 n Etalpeia eixe oupdwvieg Aettoupykng picBwong mou adopouv tnv
evolkiaon petadopkwv pEowv Kat Afyouv oe dlddopeg nuepounvies éwg tov Maptio tou 2022.

Ta pwobwpata mepAapfAavovial oTnV EMICUVATTTOMEVN KOTAOTAON OUVOALKOU €L008AUATOG TNG
XpNoewg rou €An&e tnv 31n AskeuBpiov 2018 kat avépyovtat oe Eupw 47.194,37 (31.12.2017: Evpw
61.955,60) (onw. 17.3).

Ta eAdylota peAovVTIKA TANPpWTEN oBwpata BAoEL Un akUupwollwy cupBoAaiwv AELTOUPYLKAG
picBwong tnv 31n AekepPpiov 2018 kat 2017 €xouv w¢ akoAoLBwC:

31.12.2018 31.12.2017
NANpwTEEC
Evtog 1 €toug 32.322,00 50.736,03
ATO 2 UEXPLS €T 41.160,00 83.572,71
2Uvolo 73.482,00 134.308,74

6. AeopelOELG yLo KEPOAAALOUXIKEG SATIAVEG
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Katd tnv 31n AekeuPpiouv 2018 n Etaipsia eixe S€opeucn ylwa TNV AmoKTnon AOYLOULIKOU
TIPAYWYNG. TO CUVOALKO KOOTOG TNG EMEVEUONG AVEPXETAL OTO OO0 TwV Eupw 372,1 XA. mepimov,
arto To OTol0 £XEL AVAYVWPLOTEL OTO EVOWLOTA TIAYLA oToLxEla TToad UPouc Eupw 212,6 XIA. Ttepimou
péxpLtnV 31n AskepPpiov 2018 (onu. 6) kat oAokAnpwOnke otn xprion 2019.

Kata tnv 31n AskepPplov 2017 n Etalpeia eixe d€opeuon yla TNV AMOKTNON EVOWUOTWY TAYLWY
OTOLXELWV (KTLPLAKEG EYKATOOTACELS, HNXOVOAOYLKOG €EOTMALOMOG). TO GUVOALKO KOOTOG TNG
eMEvOUONG avEpXovtayv oTo oo Twv Eupw 971,6 XI\. tepimou, amnod To omnoio £iXe avayvwpLloTeL ota
gevowpata mayla otolxeia mood vPoug Eupw 334,4 x\. mepimou péxpl tnv 31n AskeuPpiouv 2017
(onu. 6) kat oAokAnpwOnke otn xprjon 2018.

€. Avéleykteg popoAoyLKA XPROELG

H Etalpeia dev €xel eleyxbel amo tic opoAoylkeg ApXEC yla TIG xpnoelg 2014 - 2018 kat Katd
OUVETELA Ol GOPOAOYLKEG UTIOXPEWOELS TNG, YlA TIC OVEAEYKTEG XPNOELS, OeV €XOUV KATAOTEL
0pLOTIKEC. H ETalpeia dev éxel AaBel evioAn eAéyxou yla TIG aVEAEYKTEC POPOAOYIKA XPHOELG TNG.

O €\eyxog yla tnv €kdoon tng €kBeong dopoAoyiknc cuppdpdwong yla T xprnoetg 2011 — 2013
SlevepynBnke amo toug VOULUOUC EAEYKTEC TNG ETtaipeiag, cupdwva pe Tig Statdelg tng §5 tou
apBpou 82 tou N.2238/1994 kat tic Statdéelc tou apbpou 65a tou N. 4174/2013.

Avadoplika pe tnv xprion mou €Anée tnv 31 AekepPpiouv 2013,01 popoAOYIKEG apXEG Slevipynoav
HEPLKO €Aeyxo elocobnuatog kat OMNA,0 omoldg oAokAnpwbnke ot 28 Maptiou 2019 kat
TipogkuPav ocuVoALKa emmpocBetol dpopol kal mpocavénoelg VP oug Evpw 24.780,15.

H Etatpeia bev €xel oxnuatioel mpoBAen yra mibaveg LeANOVTIKEG GOPOAOYIKEG UTIOXPEWOELG TTOU
Ba pokUPouv oe HeEANOVTIKO EAEYXO aTtO TLG GOPOAOYIKEC QPXEC YLa TG OLAXELPLOTLKEG XPHOELG
ylal TLG OTIOLEG TTAPAPEVEL AVEAEYKTN KABWC KATA TNV apouoa XpOoVLIKH oTlyun 6ev ntav duvatov
va nipocdloplotel pe akpifela 1o UPog Twv emmAéov GOpwWV Kol TTPOOTIHWY Tou TBavov va
emPANBOoUV kKaBwg auto e€aptdtal anod Ta suprnuata tou GopoAoyLlkou eAEyXou. ITNV NepimTwon
TOU oL TEALKOL POPOL TTOU TIPOKUTITOUV PETA aTtd Toug popoAoykoug eAEyxoug eival Stadopetikol
amo Ta TOCA Tou apXlka eixav kataxwpnBei, ol dadopéc autég Ba emnpedcouv tov dopo
€loodnpaTog otV Xprion mou o poodloploog twv dopoloyikwy Stadopwv Ba AdBeL xwpa.

OL ¢opol mou evdexouévwg mpokuPouv bev Ba €xouv ouowdn emidpacn oTLg
XPNUOATOOLKOVOULKEG KATAOTAOELG.

T€Aog, yla TNV KAEWOpEevN xprion tou 2018 n Etatpeia €xel umaxBel oto opoAoylkd EAeyXO TwV
Opkwtwv EAeyktwv Aoylotwv mou mpoBAEnetal amod g diatalelg tov apbpou 65A TOUu VOUOU
4174/2013. O €Aeyxog autog PBpioketal os €EEAIEN KOl TO OXETIKO HOPOAOYLKO TILOTOMOLNTIKO
nipoPAEmeTaL va xopnynBel petd tnv dnpocieuon Twv XpNUATOOWKOVOUIKWY KaTaoTtAoewv TG
xpnong tou 2018. Av péxptl tTnv oAokAnpwaon tou popoloykol eAéyxou TpokUPouV TPOCOETEC
$GOPOAOYLKEG UTIOXPEWOELG, EKTIHOUUE OTL oautég O6ev Ba €xouv ouowdn emibpaon oTLg
Xpnuatoolkovopkeg Kataotaoelg tng Etatpeiac.
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H Etalpeia 6ev pumopel va eKTLUNOEL 0TO AoV oTadlo av Ba nmpoékumtav npocBetol dpopol Kal
TPOCAUENCELG OE Eva UEANOVTIKO POPOAOYLKO EAEYXO YLa TIG XProeLg 2014 €wg kat 2017.

24.TETONOTA META THN HMEPOMHNIA TQN XPHMATOOIKONOMIKQN
KATAZTAZEQN

Tov AnmpiAdlo 2019 n Etawpeio ouvaye olpBaong xpnUOATOSOTIKNG HioBwaong pnxavoAoylkou
e€omAlopol moool € 4,4 ekat. mepimou pe emtoklo Euribor+3%. H Sdpkela tng picBwong
oploBnke péxpLto AsképPplo 2023 mou Ba mapatabei avaloya pE TNV NUEPOUNVIA EYKATACTAONG
kat emiBePfaiwong KaAng Asttoupyiag Tou pnxaviuatog omou Ba yivel kat n mpwtn KotoBoAn.

Agv umnpéav AAAa yeyovoTa HETOYEVECTEPA TWV XPNUATOOLKOVOULKWY KATAOTACEWV TG 31ng
AskepBpiov 2018 mou va emnpeAloUV ONUOVTLKA TNV KATAVONGCN QUTWV TWV XPNUOTOOLKOVOULKWY
Kataotaoswv kat Ba €mpemne 1 va kowomownBouv ) va Stadopomoliocouy ta KovoUALa Twv
SNUOCLEUUEVWV XPNLATOOLKOVOULKWY KOTAOTACEWV.

Itaupoxwpt KIAkig, 6 ZemtepBpiov 2019

O NMPOEAPOZ TOY A.%. O ANTINPOEAPOZ TOY A.Z. & TO MEAOZ TOY A.z.
A/NQN 2YMBOYAOZ

GOFFARD EDWIN CAREL BAZIAEIOZ M. XATZHIQANNOY MURPHY SEAMUS PATRICK
AP. AIAB. CAG1FFFG9 AAT AH 860677 AP. AIAB. PT4196679
O OIKONOMIKOZ EAETKTH2 O YNEYOYNOZ AOTIZTHPIOY
XAPAANAMNOZ K. XATZHAAMIANOZ KQN/NOZ 0. KAPAGOAQPOZ
AAT AK 320601 AAT AM 250626
AP. AAEIAY 105626 - A’ TA=H AP. AAEIAZ 26289 - A’ TA=H
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