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I Exowa EkBeon Alaxsipiong tou Arowkntiko ZupBouAiou
Mpog v etiowax Taktikn Mevikr) Zuvédeuon twv Metdywv e Etaupeiag
Kbplol Métoyol,

Zag uroBAAAOULE yia éyKPLON TIG XPNTOOLKOVOUIKES KATAGTAGELS TNC Erapeiag, tng owovopwkic xpriong and
1n lavovapiov éwg 31n AexepuBpilou 2016.

Ol XPNHUOATOOIKOVOULKEG KATQROTACELS TNG TPEXOUSHS XpRong, OnMwE kal ekelveg ¢ mponyoUpevne éxouv
ouviayfei oupdwva pe Ta Aedvii NpOTURa XpnUOTOOLKOVOUIKAC Avadopds (A.N.X.A.), étoL dnwe autd £xouv
uoBetnBel and tnv Evpwnaikd Evwon.

H napoloa Etfjota ExBeon tou Alowknukod ZupBouliou cuvtdyBnke olpdwva pe TIG OXETIKES Slatdéelc Tou
@pBpou 43a tou K.N. 2190/1920 kar touv N. 4336/2015.

It ouvéxewa oag unoPdAoupe yua éykpon v EkBeon Saxepicews i Ty eTapKN Xprion 1 lavovapiov 2016
£wg 31 Aexeppplov 2016, onod napovoldlovial avaAUTKd oL Spaotnpénteg kan oL embdoelg tng Etapeiag
kaBwe ko extipnon Tng peEAAOVTIKAG TG eEEAIENC.

1. AvdAuon tng e§EAENG Kol Twv sb60EWV TWV SpacTnpLoTHTWY ™G Etalpeiag ko
™m¢ Oong tng

Nepwpadn emyewpnuoatikol ovighou

H Etaipeia Spactnplonowital otov KAaS0 tng ayopds, MBANCHE OLKONESWY KaL eV yEveL akwvitwy otnv EAAGSa,
otV avéyepon KAToKWWY Kal TOUPLOTIKMY povdbwy yia Aoyaplacud Tpitwy f yia Aoyaplaopd tng Etawpelac,
npog ekperdeuon 1 mpog mwAnon, kaBWE Ko v doknon k&Be eiSouc Zevoboyelakwy Kal TOUpLOTIKWY
Erneprioewvy.

H Etawpeio oxebualel va aveyeiper «20vBeto Touplotiké KatdAupa {ITK) 868 ihviv ue Eevodoxeio névie (5)
aotépwy, Touplotkés Enumhwiéves Karowieg kat EWkr Touplotiki Yrodoun (kévtpo avaiwoydvnong (Spa)) kat
ouvvobda épya umodopwv {eykatdortaocn enefepyaciag Aupdrwy, povasa adardtwong, ecwtepikr odonotia, KAm.)
og ouVOALKN £ktaon 456 oTpeppdTwy, nou Bpioketat oty mepoyri Nnéc A.E. Zolpnng tov Arjuou AApupou, otnv
Nepiupepelaxr) Evétnta Mayvnaiog, tg Nepubépelag Qecoahiac.

H Etaipela £xeL exnoviioel 116 anapaitnteg pehéteg kal otnv napovoa ddon £xeL oAokAnpwBEei n aloAdynon tng
MehAétng NepBariovikiv Emmtwoewy (MNE) and Tig appddieg umnpeoieq kal avapéveral n uroypadr g
Kowig Yroupyikiig Adédaang pe v omoia Ba eykpiBei n MIME tou épyou.

Eniong, ExeL exboBel Betr) yvwpoddtnon ent g MNpopeAétne NepBaroviikiv Emumtdioswy yla tnv idpuaon kat
Aewtoupyia evoboxeiov mévre (5) aotépwv, SuvapwdtnTac 999 KAWWV Kol GUVOSQOV épywv (BLoAoykdg
KaBapiopd, povada adardtwong, kAn.) (ap. npwt. 4819/13-11-2006).

Erumhéov, n Etawpeia oxediatel Suwtikr noheoSounon oe cuvolwkr éktaon 380 otpeppdrwy, nou Bpioketal otnv
nepoxn Nnég A.E. Zodpnng tou Afpou AApupol, otnv Nepubepelaxy Evétnra Mayvnoiag, g MNepudéperac
Ocsooaiiag.

H Etawpeia £xeL exmoviioel i anapaitnteg pehéteg kan £wg ofpepa £xouy exkboBel ol BeBawoelg Tou dpBpou 24
tou N. 2508/1997 (ap. npwt. 45500/06-11-07 kaL 3882/06-11-07).

Eujoieg Xpnuatoowovouxés Kataotdoe me 31 Azxeubpiov 2016 cUpQwva pe ta A.N.X.A. 3
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Ie oxéon Ue To WBloktnowkd kabeotwe enl Twv akwitwy Tng Etaipeiag, Ba npénel va onpewBel 6t n lepa
MnepomoAig Anuntpiddog kou AAupol, péow tng onolag anokti8nkay axivta g Etoupeiag, £xel katabéoel
attfioelc Ogpaneiac npog v AlelBuvon Anpbolag Nepouaiag tou Yroupyeiou Owovopkwy pe v omoia
{nteitan n enavefétaon g nopropatwig £kBeang tng Owovopukric Embewpnang Oecoaliag dnou anodaiveral
ATL N OXETIKN EKTAON QVAKEL 0T0 EAANVIKG Anpéoio. Iopdwva pe tn Aoiknon kat tov Nopwé ouppoudo tng
Etaupeiag, Toviletal 611 péxpt kon orjpepa Sev £xel eyepBel kapia aywyn and to EAARViké Anuéolo pe tnv onoia
va apdopnieital o Boktnowakd kabeotws tng Ektaong, oute Exel ekboBel omolodrnote mpwrdkoAio
SwownTikic anofolrg. Opoiwg Sev undpxel onoladinote GAAN mpooBoAn tng kupdtrag g Etaweiag eni tng
emkelpevne éktaonc, thv onola ot kGBe mepintwon, akOpn Kal orpepa, e5akohovBel va KATEXEL KaL va VEPETaL
eAelBEpa kal avepnodiote. Téoo n Soiknon tng Etapeiag 600 kai o vopukoi e oupfoudot urtootnpifovy 6TLn
apdLoBATNON KUPLOTNTAG and TAEUPAS KTnuaTkig Ynpeoiag ko Owovopukng EmBewpnong Oeoocahiag kpivetal
apdown, evy o kGBe meplmtwon Sev avapbvetal onuavikr exibpaocn otnv Owovopikn Katdotaon g
Etaupeiag.

Troyol, Baoikéc akieg kalL KUPLEC TTPUTNYIKEG

O Paowkog otoxog tng Etawpeiag eivar n ochokhfipwon tng afloAdynong ng MeAétng MeplBarAovILKWY
ERToEwy ond T apuoSEs urnpeoieg, n éykpof) g kat n umoypadn TG oxetkng Kowng Yroupyuwig
Anddacnc.

Avihuon Embéoswv kar Owovoptkic 8€ong tng Etaupeiag

AKOAOUBEL CUVOTTIKY AMOTUTIWON TWV OMOTEAECUATWV TNG XPHONG Kol TNG owovopknig BEong kabwg kol
avaAU oI TWY ONUAVTLKWY OROKALOEWY:

KATAITAIH ZYNOAIKOY EIZOAHMATOZ

MetapoAr 9% MetapoAry

Nood ' 31.12.2 31.12.2015

{Noad oe Evpd)) 016 2016-2015 2016-2015
MNwAfoEi 4.000 5.000 (1.000) -20,00%
Kdotog mwAnBévtwy {3.000) 0 3.000

Muctd képbn / [Inpieg) 1.000 5.000 (4.000) -80,00%
Eoba Sioiknong {416.669) (380.880) 35.790 9,40%
Képdn / (Tnpleg) and empétpnon akwiitwy atnv ebloyn afla {3.794.511) (20.479.700} {16.685.189) -81,47%
Aoind £€oba (82.991) {9.417) 73.574 781,30%
AnoteAiopara rpo $dpwv kaL XpnpareSonkwy

anoteAsoparwy (4.293.171) (20.864.997) (16.571.825) -79,42%
Xpnuotoowkovouikd (Eooba)/efoba 3.134.609 (958.686) 2.175.924 226,97%
Znpieg mpo podpwv {1.158.562) (21.823.682) (20.665.120) -94,69%
DMdpocg ewobiuatog 856.904 5.226.089 (4.369.184) -83,60%
Znpisg xpiiong (301.657) {16.597.594)  (16.295.936) -98,18%
Aoind ouvolixda ewodijpata 0 0 -

ZUYKEVTPWTIKE ouvolikd ergodijpara petd andé hopoug {301.657) {16.597.594} {16.295.936) -98,18%

Etioiec Xpnpuotooinovopukéc Kataordaes g 31 Askepbpiov 2016 ooupuwva pe to A.f1.X.A. 4
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H petapoln twv e£6dwv Sev eival adyeBpr aAAd ot anéAuto noood.
OunwAnoeig tng Etaupeiag otn xprion 2016 avirBav oe Eup 4.000 évavtt Eup 5.000 otn xprion 2015.

OL qnuieg and empétpnon akwitwy oty edhoyn afia Swpopdpwbnkav ot Evpw 3.794.511 yia to 2016 évavtL
Eupw 20.479.700 yia 1o 2015. H onuavrtikr peiwon twy Inpuiv odelhetal aROKAELOTIKG O RAPAYOVIES TN
ayopag.

Ta Xpnparoowkovopkd £coda avihBav oe Eupw 3.234.696 otn xprion 2016 kat nporfABay and v avaotpodn
npoBAéPpewv Tokwv Adyw peiwong Tou ouvtereotr enttoklou and Névie 0L ekatd (5%) o€ Avo tos exartd (2%)
kot adopolv TNV ayopd akvATwy ano tny lepd MntpdmoAn Anuntplddog kal tny Avépwa Kook lepd Movi
Avw Zeviag. H peiwon tou ouvieAeotd emurokiov umoypddnke tov lodAo 2017 ME ta cupBoAawa pe apBpoig
52.824 & 52.825 kaw adopouiv ta ayopanwAntipua cupporala 37.701 & 39.767 avtiotoo.

Ta £¢oda Slolknong augiBnkav kal aviABav oe Evpw 416.669 otn xprion 2016 évavty Eupw 380.880 otn xprion
2015.

Ta Aownd £§08a Siapopdwbnkav o Eupky 82.991 yia tn xprion 2016 évavtt Eupw 9.417 ko Tnv Rponyolpevn
xprion. H onpavtikn adénon odeiretar kupiwg otn Saypadn motwtkod ®NA, o onolo eixe aurtnBei n Etaupeia
ywa eruotpodn e tnv urt’ apiBpd 57543/22.10.2014 aitnor tne.

Ta xpnuparoowovoukd £6oéa avilBav o Eupw 100.086 yia thv Tpéyovoa Xprion &vavtl Eupw 958.686 tnv
nponyouuevn xpfion, Adyw tng npocappoyrg npoBAépewy opeAdpEVWV TOKWY OE TIOTWTEG ano ayopd ync.

Ta ouvoikd ewcobdrpata puetéd and ¢pépoug aviidBav oe {nuia Eupty 301.657 yia to 2016 £vavrl Eupw 16.597.594
ywr vo 2015. H onpavtikg peiwon twv inpuwy opeiretal otnv avaotpodn npoPréhewv ToOKwY Adyw pelwong tou
OUVTEAEDT €TUTOKIOU, OMWG QvOAUETAL RApandvw, kaBwg Kal otn JKpGTepn Slakopavon twv af v twv
akwiitwv TG Etaipeiag and v empérpnor Toug oy ebAoyn afia oe oxéon pe v niponyolEYn XPrion.

Etjoies Xpnuatoowovoutkéc Kartagtdasic e 31 AskepBpiov 2016 ovppwve pe to A.1.X.A. 5
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KATAZTAIH XPHMATOOIKONOMIKHZ ©EZHZ

{NMood oc Eupw)

ENEPTHTIKO

Mn Kukhodgopodvra Zroyein Evepynrikol
EVOWMATES QKIVNTONOLCEL;

EnevBl0ELg 0€ akiviTa

AOUEG LakponpOBEGES ANOLTHOEL

Kuxhodopoivra Mepiovotaxd Itoyeia
MNeAdteg kel AOMEG anaithoeLg
Tapewakd Suadéouin kol woblvapa autuv

Zivoho Evepyntwol

1A1A KEQAAAIA & YNOXPEQZIEIX
151 KedeAouo

Metoywkd keddhalo

Ynép 1o apmo

AnoBepotikd

AnotehéopaTo eI vEOY

Zuvoro I18lwv Kedoaiwv

MakponpdBeopeg YLOXpEWOEL

Advewa

YRoxpewoel ond ¥pnuatoSotikes PobwoELs
AvoPardeves GOpOAOYIKEG UTIOXPEWOELS
IUvolo pakponpobéouwy URCXPEWOEWY

BpoyunpoBeopeg YRoXpEWOEL
MpopnBeuTEC KL AOLMEG UNDXPEWCEL,
YIOXPEWOE atd XpNUATOSOTKEG LoBWOEL
Advel

Zivolo Bpayunpobicuwv YOXPEWoswY
ZUvoAo YROXPEWOEWY

E0voho 18{wv Kedaaiwv ko Yroypewoewy

MetaBolr % Metafoli

31.12.2016 31.12.2015 20162015 2016-2015
4,237 4,529 (291) -6,44%
29.841.855 33.636.366 (3.794.511) -11,28%
31.847 31.847 > 0,00%
29,877.938 33.672.741 {3.794.803) -11,27%
218.959 264.997 (46.038) -17,37%
8.537 85.064 (76.527) -89,96%
227.496 350.061 (122.566) -35,01%
30.105.434 34.022.802 (3.917.368) -11,51%
3.083.013 3.005.013 78.000 2,60%
20.457.117 19.755.117 702.000 3,55%
159 159 - 0,00%
{20.164.346)  (19.862.689) 301.657 1,52%
3.375.943 2.897.600 478.343 16,51%
2.140.138 2.323.128 {182.990) -7,88%
2.858.722 2.880.131 {21.408) -0,74%
0 8§56.904 (856.904) -100,00%
4.998.860 6.060.163 (1.061.303) -17,51%
21.629.471 24.993.940 (3.364.469) -13,46%
21.408 21.408 (0} 0,00%
79.753 49,691 30.062 60,50%
21.730.632 25.065.040 (3.334.408) -13,30%
26.729.491 31.125.202 (4.395.711) -14,12%
30.105.434 34.022.802 {3.917.368) -11,51%

OL rehdteg kan Aounéc anaitoelg tng Etalpeiag epdavifoviar pewpEves oE OXEON HE TNV TIPONYOUMEVN Xprion
kL aviilBav oe Eupd 218.959 évavil Eupw 264.997, yeyovdg mou anodidetan kupiwg otn Siaypadr moool OMA,
Adyw rapaypadnic, yia to onoio n Eraipeia gixe katabéoer altnon enotpodric.

Ta tapewakd Swaféopua aviiABav oe Evpw 8.537 yua to 2016 evavt Eupw 85.064 yua to 2015.

O1 ipopunBeuTés Ko Aowég unoxpedoel avihBay oe Eupm 21.629.471 yia 1o 2016 £vavit Eupw 24.993.940 v

10 2015.

Ta BpayunpdBeopa Sdvewx epdavifovral avfnuéva kat avifABav o Eupw 79.753 to 2016 £vava 49.691 1o 2015,
yeyovoc Tou anobibetal oTov KaTahoylopd TOKwY OpOAOYIaKWY Saveiwv, oL onoiol eivat MANpwTEoL otn AR Twv

Saveiwv,

Etioiec Xpnuotoowovouixéc Kartaordoeig g 31 Aekeubpiov 2016 ovppwve pe to Af1.X.A.
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2. Kivuvol ko Suayeipion kivovwv
H Etawpeia ektiBetar o xpnpatoowovopukous kwdtvoug 6nwg o kivbuvog ayopdc Kuplwg and petaporéc oe
TIHEG TNG ayopds. Zuykekpiuéva, n Etaipeia extiBetal oe kivSuvo and tnv peraBoAn tng afia Twv eErevBuTikwY

QKWVATWV TNG, £T0L ONWG AUTH EXTLLATAL ad aVEEAPTNTOUG EXTUINTEC.

H Etarpeia eniong ennpedletal apvntikd and 10 aotaBég XpNUOTOOIKOVOULKS neplBaiiov otnv EAAGSa kaBug
Ko and o SUoHEVEG EMEVBUTIKG NepIBAAAov.

H SuayeipLon Twv XpNHATOOIKOVOUIKGV KoL AOUwv KivEUvwy yivetat and to Aowknuikd ZupBoUAwo tne Etaupeiac.
3. NepBarroviika {ntipata

H Etoupeia éxel exmovriosl Ti¢ anopaitnteg pehétec kai £xel ohokhnpwBet n aflohdynon tng Mehénc
Nepiparrovikwv Eruntwoewy and TG appddieg unnpeoieg kal avapévetal n unoypadn g Kowng Yroupywri
Anodaong pe tnv onolo Ba eykpiBel n MINE tou £pyou.

EmutAéov, £xel ekboBel Betikr yvwpodétnon end tng Mpoperéng NepBaroviikiv ENUTTHGEWY yia tnv iSpuon

ko Aerroupyia Sevoboxeiou mévie (5) aotépwv, SuvauoTnTag 999 KAV Kol ouvVoSmV £pywv (BloAoyikdc
KaBapiopo, povada adardtwong, kKAr.) ue ap. Rpwt. 4819/13-11-2006.

4. Epyaolokd Oépata
Iy Tpéxouca kot oty mponyolpevn xprion n Etaupela v anaoxéAnoe Npoowniké.
5. Xpnpatoowkovouikoi S&ikteg

It ouvéxewn, mapabitoupe mivaka oUykpong g xpiong 2016 pe v nponyoUuevn xprion 2015, 6nou
epdaviletat n otatikr kat Suvapkr ewéva g Eatpelag pag, Onwe autr npokUTeL and TouG Baowkoug Seikteg
owkovopkig SuapBpwong kal anddoong-anodotkdTnTac:

Erjaies Xpnpatoowovoutkés Karaaragets s 31 Aexeubpiov 2016 soppuwva peta A.MLX.A. 7
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2016 2015
Apr8podeikrec Orkovopnkng AukpBpwong
Kl‘J kAodopoly evsp\'mtmo 227.496 = 0,76% 350.061 - 1,03%
Iuvolo evepynTikoU 30.105.434 34.022.802

0 Seiktne autde Seiyxver Tnv avaroyia kedparaiwv nou £xeL Siabéoel n Etapela ae kukhodopolvra neplovolakd
OTOLELD EVaVTLTWY N KUKACHOPOUVIWY IEPLOUCLAKWV OTOLXEIWV.

Aeiktne Kedarookic Emdpkewo

15‘L0. Keddiala ’ 3.375.943 = 12,63% 2.897.600 - 931%
TUVOAO UNOXPEWGEWY 26.729.491 31.125.202

0 Seiktne avtdg Seixvel Tnv owovopkl autdpkew tng Erapeiac.

181 keparala : 3.375.943 _ 11,30% 2.897.600 _ 8,61%
Mn kukhodopolv EVEpPYNTIKS 29.877.938 33.672.741

0O Seixktne autdc Seixvel To Babud xpNUATOSOTACEWS TWV KN KUKAOHOPOUVTWY REPLOUGLOKUV CTOLXEWY TNG
Etapeiog and ta1bwx Kedparala.

KukAogpopouv EVEPYNTIKD 227.456 _ 350.061 _
BpaxunpOOEOHES UNOXPEWOELG 21.730.632 ’ 25.065.040

1,40%

0 Seiktnc autdg Seiyvertnv Suvatdtnta tng Etaupeiag va kaAup el TG BpaxunpoOeopeg UTIOXPEWTELS TG HE
KuKkAOGOPOUVIO REPOUGLAKA OTOXE Q.

Aeikt AEUC
Zuvo?xtx%q Gavemx.?q unoxpec:)oslq 2.219.890 - 30,67% 2.372.819 _ 45,02%
Zuvolikéc Savelaké unoxpewoerg & 181 kepdAaa 5.585.833 5.270.419

0 napandvw Seixtng Selyvel néoeg dopécta Savelakd keddraia g Eraipeiag kahOntouv ta idia keddAala.

Eujoiec Xpnuatootkovopikéc Karaordoeis e 31 Aexepbpiov 2016 coupwve pe ta A.71.X.A. 8
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6. EmunAéov nAnpogdpnon
NpoBAenduevn g€€AEn Tne Eranpeiag

H Etaipeio avapével tnv unoypads tng Kowng Yroupywric Anddaong pe v onoia Ba eykpBsl n Mehé
NepBarrovikwy EMUTWOEWY IOV £XEL EKTTOVAOEL, HE GKOMO TNV EKIARPWON TOU EREVEUTIKOU e oxebiou.

ApaotnpotnTeg oTov Topéa £psuvag Kot avamrugng
Aev uripge Spaotnpldtnra tng Etanpeiag karad th xpion 2016 otoug TopElg Epevvag kal avdnTuéng.

Andktnon 18iwv Metoywv

Imv napoloa xprion dev unrpSe andktnon Biwv ueToxwv Snwg NPoPALRETOL and To apBpo 16 map. 9 Tou K.N.
2190/20.

Yrapén unokataoTnudtwy

H Etaupeia Sev mpel unokataoctipata.

Xpnpatomotwukd péog & Suayeipion xpnuoTocikovewdy KWSUVWY

H Etaipeia 8ev kdvel XpAon OUVOETWY XpIHATOTUOTWTIKIY HECWY 1 TAPAYWYWY TIPOTOVTWVY.,

H Etawpeia gxti@etal o8 XpnuatooikovopkoUs Kivbivoug dnwe kwdivouc ayopdc (puetaPoréc oe Twéce ayopdc),
ROTWTLKG KivBuvo, kivBuvo peuotdtnTag, kivBuvo Tapelakdy powv anéd petaBoéc entrokiwy.

H Swxeipion twv onowovéhinote kivOvwv Stekmepauiverar and o AOIKNTIKG ZupPolAlc. To AlowknTikd
ZupBolAo mpoobLopilEL KaL EXTUUE TOUS XPRUATOOKOVOUIKOUC KwdUvoug oe cuvepyacia pe Toug cuvepydec
Tou. To Aowntikd ZupPolAo mapéxel odnyleq ka kateuBUvoeLg ota péAn Tou yua T vevikrj Suaxeipion twv
kwbUvwy kabwg kal eWdkég obnyieg ywa Tn Sloxelplon cuykekplévwv KVEOvVwY onwg o kivduvog enttokiou, o
TLoTWtkds kivBuvog, o kivduvog emnévSuong twy SwaBeoipwy, kabWe Kal o guvarldaypartikog Kivbuvoc,.

Kivéuvoc ayopdg

H Etaipeia extiBetar o klvBuvo ayopds npoepxdpevo and v petafols tne aiac Twv akwvitwy.

Mwtwtikdc Kivbuvog

H Evaipeia Sev €xeL onpavtikég GUYKEVIPWIOEL TIOTWTKOU KwdUvou kabwe o anattioelg apopoiv kuplwe
undhouna pe Aowmég etaupeieg tou opilou.

Ta Tapelakd AaBéoua kat loodivaua QuThV THPOLVIGL 08 TPAMEIIKOUC Aoyaplacpoug otnv EAAdSa. Adyw tou
XaunAov Ogoug tapsakwv Swbecluwv kal Tou yeyovdtog 6T T Tpanelikd Wplpara otnv EAMGSa eivan
MPOCTATEVUEVA QO TO EUPWRAIKG oUoTHUG, Sev udloTatal onuavTKée kivBuvoc.

Kivéuvog peugtétnrag

Qg kivBuvog peuotdtnTag opiletat 1o evbexopevo aduvapiac e ETaupeiag va anominpwosl mAfpws 1 eykaipwg
TG TPEYOVOEG Katl LEAAOVTIKES UNIOXPEWOELS TN,
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H Evaupeion €xel cuvapel pokpoxpévio daveiopd (exdibovrag opoloyiakd Savela) yia Xpnpatodénon Twv
enevBUcEDV TNC KoL Srartnpel emapkn Siabéoya eviy n kdhudn tou keparalov kivnong yivetal and v pntpwi
Etaupeia, Otav amouteitoL

KivSuvoc Tapelakav powv Kal kivduvog emutokinv

H Etaupeic éxel katabéoes 6Pews kat Sev extiBeTaL onpavtikd oe kivéuvo Slakdpavong emutokiwv kabwg Sev
£xeL npoDECUOKEG KATABECEL.

0L Savelakéc umoypewoels g Eraupeiog Swxouvdéovian pe emudkwo Euribor kal o kivbuvog Suakipavong
ETUTOKLWY TIPOKUTTEL Kupiw¢ péow Tou Savelopol pe Kupowopevo emtokio. H Etalpela Sev xpnolponoiei
XPrpATOOWoVOopikG Rapdywya. H Etaupeia mapakohouBei tnv Swakipavon twy emokiwv kol Aappdver pétpa
TEPLOPLOHOU TOU XPNHATOOLKOVOLLKOU kdoToug péow Tng opBohoyikric Siaxeiplong Twv Siabeoipwy.

KivSuvog petafolfic cuvaAAQyIOTIXWY LOOTLHUWDV
O kivBuvog omé petaPolrr cuvodlayuotkdv ootyuwv elvon meplopopévog v tnv Etaipeia Adyw Twv

nepopopévev guvadhaywv ot §évo vouopa ko ouvaptdral kuplwg pe Tuxov Aqbn unnpeowwv i poprBew
raylwv,

TNUOVTIKA YEYOVOTO iou ouvéBnoav amnd tn Af
£kBeonc.

Me t ouvebpiaon tng Ektaktng Nevikig Zuvéleuong Ty 2n lavouapiou 2017 ekAExBnke to AoKNTIKG ZupBodAlo
¢ Evapeiag 10 omolo cuykpotiBnke oe owpa ue tn cuvedpiaon tou Alowntwod IupBouAiou v 2n
lavouapiou 2017 anoteAodpevo amod Toug KaTwsL akpLBug avadpepopevous:

OVOUQTENWVUHO ©¢on oto A.L

Dolphin Capital Investors Ltd wg exmpocwnEiTaL VOpipwG ano

Tov'Hpw¢ MATLadoug Np6edpog & AcuBuvwv ZUpPovAog
AaAitng Mapivog Avtnpoebpoc

Moxuywdvvn BaoiAewo MéAog

Aplotodripov ITdpou Xpuow MéAog

Avaotaciou AAE§O MEoCG

H Bnteia Twv pehwv opiletar oe nevraetig (5 £tn), n Sudpkewa T onolag autopdruws Ba napatelvetat PEXPL TNV
ipwTn Taktwr Mevikh Zuvéleuan, n onola MpEmeL va GUVEPXETAL apéowe LETd T AREN Tng Bntetag kau oe kapia
nepintwon Sev Sivaton va unepPei To xpovikd Sidotnpa Twv £§L (6) eTwy.

H Etawpeia unéypae Tov lovAwo 2017 Tig TPONOTOLNTIKEG MPAEELS HE aplOuoUG 52.824 & 52.825 oxeTkd e Ta
oupBOAaia 39.701 & 39.767 avtictoya.

I0pNdWVE PE TNV TPOMOTONTIKY KL CUMMANPWHOTIKY TpdEn 52.824 tou ur’ aptBud 39.701 ayoparwAninpiou
oupfolaiov cupdwvrenkay ot
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1. H ouvodwri odel yuwx ta akivnta mou petaBipdotnkav and ty lepd MntpomoAn AnpntpldSog Kat T
lepd Movry Avw Zeviag, avépxeton oe Eupd ESi Exatoppupiwv Meviakooiwv E¢nvta Mwag XildSwv
Aekaoktw (6.591.018).

2. Ané 01.01.2016 xou evie0Bev Ba kataPdMetar and tnv Exawpeia npog tv lgpd MntpémoAn
Anuntpuadog o mood twv Eupw ERSopdvia Auo XAdSwv Nevrakooiwv (72.500) avd nuepoloylakod
Tpipnvo kan Eupy Exatd XidSwv (100.000) petd v £kSoon andédpaong touv MNvwpodotikol ZupBoudiou
Anpociwv Ktnudtwv.

3. An6 01.01.2016 kat evieBev kat péxpl Tnv ékboon anddpaonc Tou Ivwpodotikol Tuppouiiov Anpooiwv
Ktnpudrwy, 1o enmokio Ba avépyetal oTo MOGOoTS Tou TANOWPLOUOY HE QvWTATo PO TO MOCOoTO AUo
ToLG £kaTé (2%), Xwpig va umdpyel peiwon otny reptwon apvntkoy nMAnBwplopol. Metd tnv ékdoan
anddaong tou Nvwpodotikol ZupBouliou Anpociwy Ktnpdtwy, n Heiwon tou emtokiou Tou TApaTog
Ba navoel va wxdel kal 0 opehdpevo Tipunpa Ba avanpooappdletal HE ETACLO eruTéKIO MEvTE TOLG
ekatd (5%), ext6g av pe kown cupdwvia kabopiotel pikpdtepo emudkio.

4. 0 xpévos karaPorrig Tou TOTWEEVTOS TR UOTOC TaparTeiveTal HEXpLTINV 31.12.2025.

I0pdwva PE TNV TPOMOTIOLNTIKY KAl SURRANPWHATIKG TTpdsn 52.825 tou Ui’ aplBpd 39.767 ayopanwAntnpiou
ovpBolaiov cupduvidnkay 6TL

1. H ouvoAwr oderri ywx ta akivnta mou peraPPdotnkav ond v lepa MntpémoAn Anuntpidboc
TporonouiBnke koL opiotnke o Aekatecodpwv EkaTOppupiwy E€akooiwv Aekatpuov XAdSwv
E€akoolwv Eikoou (14.613.620).

2. An6 01.01.2016 kon evielBev kaw péxpl v ExSoon andpaonc tou lvwpodotuwol Zuppouiiov Anpociwv
Ktnudrwy, to emtdkio Oa avépxetan oto mocootd Tou MANBwplopol HE CVWTOTO GpLo TO TTOoOoTO Auo
Toug ekato (2%), xwpis va undpxel pelwon otnv nepintwon apvitkol mAnBwpiopol. Metd tnv £kSoon
andgaong Tou Mvwpodotikol ZupBouAiou Anpoaiwv Kinpdrwy, N HEWON TOU EMITOKIOU TOU TIUANATOS
Ha rawoeL va 1ox0eL kat To odehdpevo Tiunua Ba avampooappoletal HE ETACLO EMTOKIO TIEVTE TOLC
exatd (5%), exktog av We kowr oupdwvia kaBopiotel pikpSTePo ERLTOKLO.

3. O xpovog kataBoAr Tou TUETWHEVTOG TANATOS napateiveTal avadpopwd péypLtnv 31.12.2025.

H avwtépw oupduwvia Bewpri@nke SopBwikd yeyovog yia ta oroxsia ™m¢ 31™ Aexeufpiou 2016, orou
QVOTPOCAPUATTNKAY OXETIKG Ta URGAOUTA TWV UNOYPEWCEWV npog g lepd Movry Zeviag & lgpd Movr
Anuntpuddog, SLOTL 0 EVIOKIONAE TWVY UMOXPEWOEWY KOTA Ta nponyolueva £tn otnpudtav oe EKTIUNON T
etaupeiag kat dxu oe wxbovoa cupdwvia.

Aev undpyouv Aound petayevéotepa tng 31ng AekepPpiou 2016 yeyovéta, Tou va adopolv thv Etaipeia ko yua
a onoia va xpedletal avadopd pe Bdon ta Aweévi Npétuna Xpnparoowovouiknig Avadopac.

Emjoiec Xpnuatootkovopikeés Kataotdoets e 31 AekepBpiov 2016 odupwva e ta ANLX.A. 11



GOLFING DEVELOPMENTS S5.A.

KipwoL Métoyot,

AapBdvovtac RGN Ta NaPOTavw TapakaAoUpE TG EYKPIVETE TIG XPNUATOOLKOVOLIKES KATAOTATELS Y10t TN
xprion nou éAnge tnv 31.12.2016.

Mot To AoKNTIKG ZuppovAio,

Me ektipnon,
ABfva, 10 ®eBpouapiov 2018
O Avtnpoedpog AoknTikou To péhog AZ
Zuppoulicu
AaAitng Mapivog Avagtaciouv AREEl0G

Etfjotec Xpnuarootkovopikés Kataotaaew e 31 AskepBpiov 2016 coupuva pe ta A.MLX.A. 12
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‘Ex@eon EAéyxou Ave§dptnrou OpkwTol EAsykTA

MNpog Toug Metdyoug g
GOLFING DEVELOPMENTS MEAETHTIKH KATAZKEYAZTIKH ANQNYMH
ETAIPEIA

‘Ex8eon EAéyxou i Twv Xpnuarooikovopikwv Karaotdoewyv

EAgy§ape g cuvnupéveg Xpnuarooikovouikés Karaotdoeig Tng GOLFING
DEVELOPMENTS MEAETHTIKH KATAZKEYAZTIKH ANONYMH ETAIPEIA (n
«Eraipeia»} Tou amrorehotvTan améd v KartdoTtaon Xpnuatooikovolikis @€ang tng
31 AexepRpiou 2016, 1ig Karaordoeg YuvoAikwy Eicodnudrwy, MetaBoAwy I10iwv
Kepahaiwv kat Tapeiakwv Polv Tng xprigng TTou €Ange TN nuepopnvia autr, Kadwg
Ko TrEpIANYN ONRAVTIKWY ACYIOTIKWY TTONTIKWY KAl AOITTES ETTEENYNMATIKEG
TTANPOYOPIEG.

EuBuvn Tng Aioiknang via Tig Xpnuarooikovopiké¢ Karaotdoeig

H Aloiknan gival utreBuvn yia Tnv kaTdpTion kal eGAOYN TTAPOUGIIcT QUTWV Twv
XpnuartoolKovopIKWy Kataotdoswy olpguwva e Ta Aiedvr Mpotutra
XPNHATOOIKOVOUIKAG AVapopds, OTrwe autd £xouv uloBeBei arrd Ty Eupuwraikh
‘Evwon, 6mmwg kai yia ekefveg Tig ecwrepikég BixkAeldeg, TTou n Aloiknon kaBopilel we
amapaitnTeg wate va KadioTaral Suvarr} n kKaTapTIon XPNHUATOOIKOVOIKGV
KaTaoTACEWY, aTTaAAQYUEVWY aTT ouaditidn avakpiBeld, TTOU oeiAeTal giTe Ot aTdTn
£lTe o€ AGBog.

EuBdvn tou EAgykTh

H Bikr} pag eubivn eivar va eKQPAOOUNE YVWMN ETTT QUTWY TWY XPNUOATOOIKOVORIKGY
KaraaTdoewy, pe BAan Tov EAeYXO Hag. AIEVEPYOUUE TOV EAeyXO HOG CUPQWVA LE Ta
Aigévn Mpdtutra NG EAeykTIkAG, TTOU £X0UV evowpaTweel atny EAAnvikr NopoBecia.
Ta MNpoTuTTa qUTE aTTAITOUV VA GUHNOPQWVOHACTE Ue Kavoveg SEoVToAoyiag, KaBug
Kal va oXedIGfoude Kol va SIEvepyolps Tov EAEYXO UE OKOTTO TNV QIroKTNOT EVAOYNG
BIa0PAAIoNG YIA TO £GV Oi XPNHATOOIKOVOUIKEG KATAOTATEIS £ival amTaAAYHEVES ATTO
ougiwdn avakpiBeia.

O £heyxog TeptAapBdver T BievEpyeia SIODIKATIWV YIa TNV ATIOKTNON EAEYKTIKWOV
TEKHNPIWY OXETIKA JE TQ TTOOG KAl TI§ YVWATOTIOINGEIG OTIG XPNHGTOOIKOVOUIKEG
Karaotracelg. O emAeydpeves diadikaoies Bacifovral aTny Kpion Tou EAEYKTA
TepIAGUBavopEvng TN EKTINOTG Tou KIVBUVOU oUGItBoug avakpiBeiag Twy
XPNHATOOIKOVOUIKUWY KATACTATEWY, TTOU OQEIAETAN EITE OE aTTdTn EiTE 08 AdB0G. Kard
SIEVEPYEIQ QUTWV TWV EKTIUACEWY KIVBUVOU, 0 EAEYKTIG EEETALEI TIS EOWTEPIKES
DIKAEIDES TTOU OXETICOVTaI PE TNV KATAPTION Kal E0AOYN TTapousiacn Twy
XPNHUATOOIKOVOUIKWY KATAOTACEWY TNG ETAIPEIRG, KE TKOTTO TO OXESIOOHS EAEYKTIKWIV
Siadikagiwy KAaTGAANAWY YId TIG TIEPICTAOEIG, GAAG OXI HE OKOTTO TNV EKPPAOT YVIIHNG
ETT TNG ATOTEAECHATIKOTNTAS TWY E0WTEPIKWY DIKAEBWy TG eTaipeiag. O EAeyxog
TEEPIAGUBAVE! £TTIANG TNV AgIOAGYNGN TNG KATAAANASTNTAG TWY AOYIOTIKWV TTOAITIKGIV

HPYG Opxwre! Eheinie, B v} Aviwi ) ETOpeiy ke pél.~; tou
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TTOU XpNoIdoTroI8nkav Kal ToU EUAOYOU TwvV EKTIUACEWY Trou Eyivav améd Tn diolknor,
KOG Kal agloAdynon TNg CUVOAIKAG TTApPoUCTACTS TwY XPNUATOOIKOVOHIKIY
KOTOOTAGEWVY.

MigreGoupe OTI TQ EAEYKTIKG TEKUAPIO TTOU £X0UME GUYKEVTPLICEI Elval ETTOPKS} KQI
KaTaAAnAa yia T BepeAiwon TNG EAEYKTIKAG HOG yVWUNG.

Bdon yia MNvaopn pe EmigUAagn
ATIO TOV EAEYXO Hag Tpoékuyav Td £€fig BéuaTa;

1. Ao Tov £AeyX0 Hag TTPOEKUYE 6TI 01 POPOAOYIKES UTTOXPEWTEIS Tng ETaipelag Sev
£XOUV EEETAOTE! QTG TI POPOAOYIKEG APXES YIT TIG XPrOEIS TTOU EANEav omTd TV
31 AekepBpiou 2010 £wg kai Tnv 31 AexepPpiou 2016. Emiorg, n Etaipeia Sev £xel
£EeTAOOEN ATTO TIS OPOAOYIKEG APXES OXETIKA HE TA BEPATA TTOU GTITOVTQI TOU
®opou MNpoonBipevng Aglag yia Tig xprioeig Trou éAnEav Tnv 31 AekepBpiou 2007
g kal 31 AekepBpiou 2016. Kard auvETreia o pOPOAOYIKEG UTTOXPEWTEIS TS
Eraipeiag dev £xouv kataoTel opIoTIKEG YIO TIG XPHOEIS auTéC. H Eraupeia Sev £xel
TTPOPEN G £KTiUNON TWY TTPOCOETWY POPWY KAl TWY TPOCAUERCEWY 1 KOl GAAWY
EMBapPUVOEWY TToU MEBAVOY va KATAAOYITO0UV G HEAAOVTIKG POPOAOYIKG EAEYXO
Ko Bev Exel oXnuaTiosl OXETIK TTPOBAEYN VIA TO OKOTTG QuUTO.

2. H Eraipeia £xe1 AdBel daveia ammd ouvBeptvn etaipeia Oyoug EYPQ 2,2
EKQTOHHUPIWY TTEPHTOU, 01 OPOI XOPRYNONGS TWY OTTolwv TTEpIAauBGvouY
TTPOVOUIAKG ETTITOKIO OF OXECT WE TQ QvTIOTOIXA TTOU I0XUOUY TNV ayopd yia HN
GUVOEUEVT PEPN, OTTWG OXETIKA QvapEéQETAN oTh anuEiworn 23 emi Twv
Xpnuartooixovopikwy Karaotdoewy. H Etaipeia dev £xel utroAoyioer kai
KATaXwPAOEl OTIC XPNUATOOIKOVOIKEG KATaoTATEIS TIG ETTITWOEIC aTmd
diagopd atrotipnong e BAon To TIPayUaTIKG ETMITOKIO HE OPOUC ayopdc. Kard
guvérela, dev €lpaoTe Ot BEoN va TTPOTSIOPITOUNE TIG TUXGV TTPOGAPHOYES TIOU
aTraiTouvTal gTig Xpnuarooikovouikég KaraoTtdosig.

3. H ETtaipeia, 0Twe avapEpeTal GXETIKA OTn onpeiwen 26 e Twy
XpnuaTooikovopikwy KaraoTaoewy, oAokArpwae 1 Siodikacia gupgpuviag
UTTOAOHTWY HE TIICTWTEG TNG TTOU EKKPENOUTE KATA Ta Trponyolpeva £1r. Me Baan
TO QTTOTEAEOHA TNG CULGWVIag TTpoékue dpehog yia Tnv ETaipeia Gyoug
EYPQ 4,2 exaroppupiwy mepitou, ou karaxwpOnke ota AtoteAéopaTa xpAong
OO0 TO OTT0I0 WATOOO APOPOUTE OE TTPONYOUNEVES XPAOEIS. Katd cuveTela, ol
Cnpieg Xpriong epgavifoviar peiwpéveg kard EYPQ 4,2 ekatoppdpia mepimou.

Mvwpun pe EmguAiagn

Kard 1 yviopn pag, eKTo¢ atro Tig mBavEg ETITITWOEIS TOU TTPWTOU Kat SEUTEPOU
BELATOG KAl TIG ETTIMITWOEIS TOU TPITOU BEWATOS TTOU pPvnUOVEUOVTQ aTnV Tapaypapo
«Bdon yia M'vipn pe EmeuAagn», o guvnppéves Xpnuatoolkovopikés KataoTdoeic
armeikovidouv akpiBodikaia Tnv oikovopikr 8éan ¢ GOLFING DEVELOPMENTS
MEAETHTIKH KATAZKEYAZTIKH ANONYMH ETAIPEIA kard v 31 Aekepfpiou
2016 kal TN XPNUATOOIKOVOUIKY TNG ETTIBO0T KAl TI TAHEIOKES TN POES VIt TN xefon
TTOU £ANgE TNV nuepounvia aut oUugwva Pe Ta Aiedvry MpéTtuTa XpnUaTOoIKOVOUIKTG
AvVaQopdg, 6TTwe QuTa £Xouv uloBeTnBei ard TNV Eupwdikf Evwon.

©fpa Epeacng

Xwpig va SIATUTTWVOUE ETTIPUAGEN OTN YVWUN HaG, EQIOTOUNE TV TTPOCOXT OUg OT
Inpeiwon 2.3 emi Twv XpnpoTooikovopikwy KaraoTdoewy 6trou yivetal avapopa oE
KivdUvoug Kol aBeBaidTNTES yia TNV KGAUWN Tou apvnTIKoU ke@aAdiou Kivong, Tig
QPVNTIKEG POEC ATTO AEITOUPYIKEG BpAoTNEIGTNTES, KABWS £TTIONG Kal amd TNV TTopeia
TOU HaKpooIKoVopikoU TrepIBaAAOvVTOG oTrnv EAAGDA. O avwTépw TTAPAYOVTEG
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OUVIOTOUV GNUAVTIKA ABERAIGTNTA Yia TNV OpaAr GUVEXION TwY SpacTnpIOTATWY TNG
Etaipeiag,

‘Ex8eon emi AAAwv Nopikwv kol KavovioTIKwv ATTaTRoswy

Aappdvovrag utrdyn ot n Aloiknon £xel Tnv uBdvn yia TRV Kar&pTion g EkBeong
Alaxeipiang Tou AtoiknTIkoG ZupBouAiou, Kar' eappoyh Twv SaTAEEWY TS
Tapaypdgou 5 Tou ApBpou 2 (uépog B) Tou N. 4336/2015, onueIlvoupE 6T

(a) Kara tn yvwun uag n 'Ex@eon Alaxeipiong Tou AloiknTikoU ZupBouAiou £xel
KatapTioBel CUPPUVA HE TIG I0XUOUCES VOUIKES OTTQITAOEIC Tou ApBpou 43a Tou
K.N. 2190/1920 ko 10 TEPIEXOUEVO QUTIG QVTIOTOIXE! JE TIC CUVNUUEVES
XpnuaroolkovouikEg KataoTaaoelg tng xprang Tou £Ange Ty 31 AckepPpiou 2016.

{B) Me Bdon tn yvwon TTou amokTHOAaUE KATd Tov EAEYX6 Wag, yia Tnv ETaipeia kal 1o
TepIBdAAoV Tng, Bev ExoupE evroTTioel ouoIBEIS avakplPeies otnv ‘ExkBeon
Aiaxelpiong Tou AioiknTikoU Tng ZupBouAlou.

ABfva, 15 Peppouapiou 2018

KPMG Opkwrof EAeyktég AE

Pidmmog Kdooog, Opkwrog EAsykTiig AoyIoTrg
AM ZOEA 26311
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.  XpnHOTOOWKOVOHIKEG KaTaoTAoEL

Katdotaon XpnHatoolKOVOULKHG OEong

{NMood oe Evpw) Inp. 31.12.2016 31.12.2015
ENEPIHTIKO
Mn KukAodopoivra Zroeia Evepyntikot
EVOWUATES AKIVNTOROUOELG 6 4.237 4.529
Enev8UoELg OE akivnta 7 29.841.855 33.636.366
AoéC HOKPONPAOECPES ANALTHCELG 8 31.847 31.847
29.877.938 33.672.741
KukAodopolvra Neplovorakd ITowyeio
NeAdteg KaL Aomég anaitroeLg 9 218,959 264.997
Toapewakd dobéoa kal LlooSUvapa auTwv 10 B.537 85.064
227.496 350.061
Ivvoho EVEpYNTIKOU 30.105.434 34.022.802
IAIA KEQAAAIA & YNOXPEQZEIX
‘IS Kepahoiot
METOXIKO KEDAAaLo ii 3.083.013 3.005.013
Ynép 1o apto 1 20.457.117 19.755.117
AnoBe HOTIKG 159 159
AmotehéopaTa ELG VEOV (20.164.346) {19.862.689)
ZUvolo 16iwv Kedalaiwv 3.375.943 2.897.600
MakponpdOeopueg YROXPEWOEL
Advela 12 2.140.138 2.323.128
YNOYpEWOELS ANO XPNHATOSOTIKES JUOBWOEL; 13 2.858.722 2.880.131
AvaBaAropeveg GOpOAOYIKEG UTIOXPEWOEL 14 0 856.904
ZivoAo HaKkpoNpoBECIIWV UNIOXPEWGEWV 4.998.860 6.060.163
BpoxunpoBecpes YROXPEWOEL
MpopnBeUTES KALAOMEG UNIOXPEWOELS 15 21.629.471 24.993.940
YRoxpeWoet and XpnUatodotikég oBWoEL 13 21.408 21.408
Advewa 12 79.753 49.691
ZUvolo BpayunpoBiouwv YROXPEWGEWY 21.730.632 25.065.040
20voAo YIOXPEWOEWY 26.729.491 31.125.202
Iuvolo ISiwv Kedpalaiwv kon YROXpEWOEWVY 30.105.434 34.022.802

Ot eMouvaITTOUEVEC SNUEWTELC Tou niapatideviar oti¢ oeAlbeg 20 — 54 AnOTEAOUY QVaréonaoTo UEPOC OUTWY

TwV Xpnuatooikovopikwy Kataotdoswv.

Erijotec Xpnuartoowovoukés Kataotdoeis )¢ 31 AcxeuBpiov 2016 obppuwva pe to A.MLXA.
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Katrdotaon Zuvolwkwv Etgodnpdrwy

(Mood o Evpw)

AwAnoELg
Kéotog nwAnBévtwy

Mucva képdn / (Inpieg)

‘E€oba Soiknong

Képbn / (Tnpieg) and empétpnon akwitwy otnv edioyn afia
Aomd ékoba

Anoteléoparta npo GEpwv KoL XPNHOTOSOTIKWY
anoteAeopdtwy

Xpnupatoolkovowka (écoda)/éfoda
Znpieg npo pbépwv

Dopog Eloodiuarog

Znpieg xpriong

Aowd guvolikd ewsodrparta
ZUYKEVIPWTIKA GUVORIKA ELOOSHHATO PETG and popoug

Ot emouvamToUEVEG ZNUEOELS TTou napatideviat ot oeAibec 20 — 54 anotedolv avamdonaaro UEpoC auTwv

TWV XpNUOTootkovoukwv Kataotaoewy.

Inn

16
17

18
19
20

21

22

31.12.2016 31.12.2015
4.000 5.000
(3.000) 0
1.000 5.000
(416.669) (380.880)
(3.794.511) (20.479.700)
(82.991) (9.417)
(4.293.171) (20.864.997)
3.134.609 (958.686)
(1.158.562) (21.823.682)
856,904 5.226.089
(301.657) (16.597.594)
0 0
(301.657) (16.597.594)

Eujoec Xpnuatootkovoukés Karagraoe e 31 AexsuBpiov 2016 ooppwva ue ta A.M.X.A.
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GOLFING DEVELOPMENTS S.A.

Kardotaon Tapewakwv Powv

(Mood o€ Evpw) Inw

Asroupyikéc Spaotnprdtnreg

Képdn / (Inuieg) npo pépwv

NAéov / peiov mpocapuoyég yia:

AnooPéoeic 6
Erpétpnon enevautikiv akwtwy ot ebAoyn afia 19
NpoBAé el anopeiwong emodalv anatrtioswy 18
Xpewotwoi tokoL kaL ouvadr é£oda 22
NAéov/ peiov mpooappoyEg yux HeTaBoAé Aoyoplaopmy

kepahaiou kivnong iy mou oxetifovral pe tig Asitovpyikég
Spaotnpdtnreg:

Meiwon / (abEnon) anawcioewy

(Meiwaon) unoxpewoewv {mMAnv Tpaneluv)

(Meiov):

Xpewotikoi tokoL kat ouvadrt é§oda katapAnpéva

Zivodo ewopowrv / (expouiv) and Aetroupyéc Spaotnpidtntec
Engvbutixéc SpagtnodTntec
Zuvolo etopowv (expowv) and enevbutixég SpaotnpidTnTec

Xpnporodotikéc Spactnpdtnteg

Ewonpatelg anod ekboBévia / avaindBévia Sdvela 12
E¢odAioelc Saveiwv 12
EfodAfoel unoxpewoewv amd ypnuatoSotikic WGBWoEL
(xpeoAlow)

Zuvolo siopowv and xpnuarodotixéc Spaotnpiotnres
KaBapn (peiwon) / (ad§non) ora tapsiakd Swdéoya kot
wodUvaua autwv Xpriong

Tapslaka Swdéoipa kat wwodbvapa autwv évaping Xxpriong
Tapswaxd SwaBéoyua katl wodlbvapa autav AREng xprions

31.12.2016 31.12.2015
(1.158.562) {21.823.682)
291 371
3.794.511 20.479.700
64.784 77.595
100.086 958,686
(18.746) 438.259
(3.380.173) (473.807)
(26.312) (26.665)
(624.119) (369.544)
0 0
569.000 467.000
0 (200.000)
(21.408) (21.217)
547.592 245.783
(76.527) (123.761)
85.064 208.825
8.537 85.064

Ot emouvamtoueves Znueuoels nou napatidevial oug oeAibes 20-54 amoteAody avardonaoto uépoc autiv

WY XpNUaTookovoutkwy Karaotdoswy.

Etijates Xpnuatooikevouineés Kataordoets w¢ 31 AexepbBpiov 2016 ovppwva pe ta AMLX.A,
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GOLFING DEVELOPMENTS S.A.

IV. INMEWDOELS ENi TWV XPNUOTOOLKOVOUKWY Kataotaoswy

1. Frevikéc MAnpodopieg yia tnv Etaupeia

H «GOLFING DEVELOPMENTS ANQNYMH MEAETHTIKH KA! KATAZKEYAITIKH ETAIPEIA» (n «Etaipeia»), £xeu
OKORO TNV ayopd, avdmtun kol Aewtoupyia Zevodoxelakwv emyepricewv oe ouvepyaoia pe Siebveig oikoug
Rapoxrc EevoSoXELaKWY UNNPEOLIV Ko Spactnplonoleital anokAelotikd otnv EANAGSa.

H Etawpeia éxel ouotadel kal elval eykateotnuévn otnv EAAGSa, n SielBuvon tng €8pag g kau Ta Kevrpikd
ypadeia tne elval otnv Akadnpiag 32, T.K. 108 72, ABriva.

0 kipLo¢ péroxog tng Etaupeiag katd 99,99% eivat n «XSCAPE Ltd.» pe £5pa thv Kimpo , e kOpLo PETOXO KOTU
100% tnv «Dolphinci Nine Ltd.» ue £6pa v Kimpo, n onoia avikel katd 100% orov Opdo «Dolphin Capital
Investors Ltd.» n onola eivaw elonypévn otnv Evaliaktkl Ayopd tou Xpnpatiotrpiov Afwv tou Aovdivou. Ou
Xpnuatoolkovopikés Kataotdoeg g Etapeiag nepapfdvovial ot XpnpaTooikovoUKES KOTaoTaoews Tng
«Dolphin Capital Investors Ltd.». To umdhouto 0,01% tou petoxikol kedoAaiou tng Etaipeiag avrikeL otov
OwovopdrovAo Xapidao.

OL napotoeg Xpnpatoowkovopikég Kataotdoelg £xouv eykplOel and to Alowntikd ZupBouvilo g Etaupeiag oig
10 ®efpouapiov 2018 kot tehouv U tnv £ykpion Tng Nevikig ZuvéAeuong Twv LETOXWV TNG ETaupeia,.

Me tn ouveSplaon tng Ektaktng Autdrkhntng KaboAuwkng Mevikig Zuvéeuons Ty 19n louviou 2014 ekAéxBnke to
Awowntd ZvpBovAe tng Eraupelag 1o onolo ouykpotrifnke oe cwpa pe TN cuvedpiaon Tou Alowkntikod
TupBouliou Tnv 19n louviou 2014 anoteAoupevo amnd Toug KdTwOL akplpug avadepduevous:

OVOATETUIVUO Oéon oto A.L.

Dolphin Capital investors Ltd w¢ eknpoowneitat vopipwe and

Tov Hpw¢ Midtiaboug Npoebpog & AleuBivwy ZUuBouAog
AcAitng Mapivog Avtinpoedpog

Avaotaociov AAE§log Méhog

Nutdfic NwdAaog MéAog

Moayuyudvvng BaoiAelog Méhoc

Tnv 2n lavouapiou 2017 e§eAéyn véo A.L. BAéRe OXeTKA TNV Rapdypado 27 «Metayeveotepa leyovotan.

Me tn cuvebpiaon tng Extaktng Mevikig Zuvéheuong v 2n lavovapiov 2017 exAéxOnke 1o Awowkntikd Zupfoviio
¢ Etaupeiag 1o omoio ouykpotiiOnke oe cwya pe tn ouvebpioon tou Aowntkou Iupfouliou v 2n
lavouapiou 2017 anotehobpevo and Toug katwlL akpBus avadepOUeEVOUG:

OVOUATERWVUHO Oéon oto A.L.

Dolphin Capital Investors Ltd w¢ exnpocwneital voplpwg anod

tov Hpw¢ Mhtiddoug Npdedpog & AlevBivwv ZOUBOUACG
AdAitng Mapivog Avtnpoedpog

Mayuywdvvn BaciAelo Méhog

AplotoSnpou Zrdpou Xpoow Mékog

Avaotaociou AAE§L0 Mélog

Erjoiec Xpnuorooikovouéc Kataotdaoers tg 31 Askepbplov 2016 ovupwva e ta A.M1.X.A. 20
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H Bnteia twv peldv opiletal oe nevtaetig {5 £tn), n Sidpxeia tng onolag autopdtwe Ba ROPATEIVETAL PEXPL TRV
Tpwtn Taktkn Mevikd Zuvéleuon, n onoia RpéneL va cuvépxetal apéowe Metd tn ArEn the Onteiag kal o€ kapia
nepintwon dev slivatal va uniepBet To xpovikd Sidotnua Twy EEL (6) Twv.

H Etaupeia tnv 31" AekepBplou 2016 Sev anacxoholoe npoowrnikd (31 AskepPpiov 2015: 0 dropa).

2. MAaiowo Katdpriong twv Xpnuotoowovopkwy Kataotdoswy

2.1 Tevka

O etroleq Xpnpatoowovopikég Kataotdoels tng Eraupelag, xouv katapTiotel oOppwva pe ta Aebvn MNpoétuna
Xpnpatookovopikrig Avapopa (A.M.X.A.) kat Tig eppnveies ou £xouv exboBel and v Enpons Depunverwy,
OTwe aUTA £xouv ekdoBel amd o JupBouAio AEBvav AoyloTikiV Mpotdnwy Kat SRwe £xouv uoBetnBel and v
Evpwnaikn Evwon kat oytouv aoté 1.1.2016.

Ta mood mou avadbépovtar napakdtw elvar o Eupw, extéq av avadépetar SladopeTikd oTIC EMUEPOUG
CNEWOELL.

O1 ouvnppéveg Xpnuartoowkovopikés Kataotdoeig éxouv ouvtaxBel obpdwva pe tv apyr tou LoTopwol kbotoug
EKTO¢ amd v enevdioeig oe axivnta ou onoieg avanpooapuélovian oe evloyec afisc of TaKTd XOOVIKG
duaotrpara, kat pe Bdon v apxr tng ouvéxwong e Aertoupylag T eryeipnonc.

OL AOVIOTIKEC TOAITIKEC nou xpnotyomouidnkav ywx T olviafn kat mapouoiaon Twv eTnoiwv
Xpnuatoolkovopkwy Kataotdoewy tng 21ng Askepfplou 2016 ko replypadovTal KATWTEpW, EX0UV epapuooel
o€ OAg¢ 11 nepLoSoug mou napoucidfovral

2.2 Xprion EKTUACEWY

H ouvtagn Xpnuatoowovoukwy Kataotdoewv oOpduwva pe ta A.M.X.A. armarcel dnwe n Awoiknon tng Etaipeiag va
npoPaivel otnv Sievépyeia exTipioewv kol utoBécswy, oL onoiec ennpedlouy T UNdAowta TwV KOVSUALwY Tou
Evepynukou, tou Nafnuikod kat tng Kardotaong Iuvohwol EwoSruatoc, kaBwe kar tn Mvwotoroinon
Evbexdpeviov Arautficewv Kkat YROXpPEWOEWV Katd TNV npuepounvia Katdprione twv XpNUOTOOLKOVO UKV
Kataotdoewv. Opws, ta Rpaypatikd anotekécpato evEEXETaL va SLadépouv amd QUTEC TIC extpoeLg. O Topeic
nou anawolv unAdtepou BaBuol kplon, kaBug kau ou Topei¢ dmou oL umoBécelc kai ekTRoEC sival
OTHAVTIKEG YLa TIG XPNUATOOKOVOUIKEG KaTaoTAoelS apouoidlovial otny napdypado «Enpuavikéc AOVIOTIKEG
ekt oewg kan kpiloelg Tng Aolknong» otn Inusiwon 5.

2.3 Apyn ouvéxiong tne SpactnpLéTnrac

23.1 KivSuvog paxpoolkovopukol kat entyetprotakol nepipdiAiovros atnv EAAGSa

OL edehiferg katd v Sidpkera Tou £toug 2016 kan oL oUINTHOELS O EBvVIKG Ko SLeBvéc emineSo oxeTid ME TV
enavedéraon Twv 6pwv Tou TPOYPAMpATOS Xpnpatodotnong the EAGSac, Satnpolv To0 PAKPOOIKOVOLIKG Kot

XPNHATOOKOVOHLKS tepBdAAov otn XWpa EVUETABANTO.

Ewbikdtepa katd 10 mpwio efGunvo kaL wG amOtéAecua Twv aBePaIOTATWV OTO E0WTEPLKS OLKOVOULKG
neppdiov kupiwg o 6Tl adopd v £kBacn Twv Swmpaypateboswy e EAANWVIKAC Anuokportiog pe thv

Eviaiec Xpnuarootkovopikés Kataordoes e 31 AexspBpicu 2016 ctupuwva ue ta AN.X.A. 21
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Evpwmnaikry Emrpond, thv Eupwnaikf Kevipikh Tpanela kai 1o Awebvéq Nopopatiké Tapeio, onuewsdnkav
ONUAVTIKEG EKPOEC Katabéoswy ard o Tpaneliké olotnua, oL onoleg oSfynoav otnv eMBoAN NEPLOPLOHWY OTNY
klvnon kedaaiwy kat tpanelkrg apylag n onoia avakowwenke otig 28.6.2015 kou Sijpkeoe £we Tig 19.7.2015.

Ou meplopiopol otnv xivnon kedparaiwv, efakoroubolv va udiotavial £wg TNV NUEPOUNnvia eykpioews Twv
XpNUATOOWKOVOMIKWY Kataotdoewy evid oL erupépous Slatdfels edappoyric Toug TPOMOMOWOUVIOL KOTH
nepintwon pe T ékdoon Npafewv NopoBetikol Neplexopévou.

OL Slanpaypateloel The EAARVIKAG Anpokpatiag yia thv kdAupn twy Ypnpatodotkwy avaykwv tng EAAnvikig
owovopiag ohokAnpwBnkav koL n oxstik cupdwvia pe tov Eupwnaiké Mnyaviopd Itpigng Tou UOYPAPTNKE
oTi¢ 19.8.2015 petagld twv dAAwv npoPAEneL tnv:

e KdAun Twv XpnuatoSotikwy avaykwy thg EAANvikAg Anpokpartiag yio 1o peconpdBecpo Xpovikod
Sukotnpo und Thv npoilindBean LAOTOINONG OLKOVOLLKLV PETAPPUBNICEWY TTIOU avapéveTal va
cuvSpapouv otnv owovopik otaBepdtnta kot Budoipun avarrugn tng EAANVIKAG okkovopiag,.

o AdBeon nooot Eupw 10 £wg Eupw) 25 S10. yua TRV kGAuYPn TuXov avaykwyv avakedaiaonoinong ri/kat
efuylavong Twy MOTWTKWY WBpupdtwy.

Napét. keBuotépnoe To KAeiowo Tng mpwing ko Seltepng afohdynong tou tpitou Mpoypdppatog
Anpoclovopkri Mpooappoyfic to omoio obfynoe o udeciakcl xapoktipa Snuooiovouukd uETpa,
emPapOvoviag Pe RPOCBETOUG GUECOUE KaL EUUECOUS HOPOUS TO VOLKOKUPLA KoL TG ERUXEPATELS, ta Baoikd
Snpoclovopika HeEyEDn TG eAAnvikig owkovopiag yw 1o 2016 mapouciacav otadepononTkég Tdoelg. Tuxov
kaBuotépnon tne Tpltng aflohdynong Ba Snuoupyrcet afepadtnTa yua v enitevén twv otéxwv tov 2017, v
kaBuotépnon tng oupdwviag oxeTkd pe 1o SnUdoLo Xpéog KalL TV Eviagn oTo MPOYPAUUA ROCOTIKAG XaAdpwong
g EKT.

Me Bdon ta avwtépw, avapévetal 6t Ba undpéel otadwakr opahonoinan Tou owkovopkou neplBdiAovtog oto
onoilo Spactnplonoieital n Etoupeia. E§akohouBel va undpyxer aBepardtnta kabwg Sev £xer ohokAnpwBei n
afloAdynon Tou EAANVIKOU Tipoypappatog kal undpyet nepbmtwon n empPoli) véwv pérpwy yia Ty enireuén tng
afloAdynong va odnyrnoel ce peyohutepn Udeon. O iBlog kivBuvog umdpxel kou dv Sev yivel kaBohou n
afwAdynon. H onpoviikétepn entritwon yio tnv Etaipeio, avadEpetal otV TIWon TWV TIHWVY TWY RKWATWY TNV
EAMGSa kaL Tnv aduvapia efedpeong enevdutwy o TV oAckAhpwon tng engvduong.

AapBdvovtac eniong ur’ YN T puon twv Spactnpotiitwy g Etapeiog kot Tou Qpidou, kabwg kat TNy KaAn
XPNMOTOOWKOVOLIKT) katdotaon tou Opidou, 6mou peydAo pépog Twv E0GBWY Tou NPOEPXETAL and MWANCELG OF
katoikoug efwteplkol, TUXOV apvnukég efeAifelq ov EAAnvikY otkovopia Sev avapéveTanl va ERNPEROOUV
onpavrikd tnv opoAr Asttoupyia tng oto dpeco pEAOV GXETIKA pe TV duvatdtnTa Twv HeETdXwv va otnpifouv
owovopkd v Etaupeia . Nap’ 6Aa autd, n Aoiknon eKTHE SL10PKAXG TNV KATACTAON Kol TI TUEAVEG ERMTWOELG
NG, mpokeévou va Sleodaioel 61L Aappdvovial éykapa 6Aa To avaykale koL SuvaTd HETPO KOL EVEQYELEG
yia v eAayiotonoinon Tuxdv elunTwoEwvy oti§ Spactnplotnteg g Exapeiag kat tou Opikou otnv EAAGSa.

2.3.2  KivSuvol yLot Thv eEndprews KepaAaiou Kivnong Kot TRUELRKWY powv

Tnv 31 AexepPpiouv 2016, to olvolo twv BpaxunpdBeopwv unoxpewoewv TG Etaipeiag unepPaivel To ouvvoro
10U KUuKAOGOPOUVTOC EVEPYNTIKOY, OL AEITOUPYIKES TaUELaKES poés Tng Etaupeiag elvan apvntikég kat ol undp)eL
apepoudtnra n Etaipeia va pnv eivat o Béon va anonAnpucEL HEPOS TWV OUUBOTIKWY TNG UTTOXPEWTEWY.

Me SeSopgvn tnv ouvexr owovouwkr othpln and t pntpwkn etaupeia, n Awiknon g Etaupeiog extipd o6t o
kivBuvog Sev eival oRpAVTIKOG KoL wg €K TOUTOU, oL CUVNUUEVEG XPnHATOOIKOVOUIKEG KOTAOTAOES £XOUV
growpaotel oty Béon tng Suvatdtnrag tng opahng cuvéyions twy Spaotnprlotritwy g Etaupeiag.

Eroie Xpnuaroowovopxéc Kataotdaoeis ¢ 31 Aekeubplov 2016 ovupuva pe ta A.11.X.A. 22
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Erunhéov peyaho pépog twv BpaxunpoBeojiwy umoxpewoewy adopd undiouto AnfupdBeopnc unoxpéwonc nou
anopptel and ayopd yng katd Ta nponyolpeva £, H Etaupeia npoéBn ot oupdwvia katd ™ ypron 2017 kau
dleuBénoe to xpéog amné th cuvadhayn auth wg to 2025 (BA. onueiwon 27 «Merayevéotepa leyovdtan).

3. Baowég AoyioTtikég MOALTIKES

OL kuUpLeg Aoytotikéq MOAwkéG Mou UWBETABNKaV Katd Th oOVIOEn TWY ETHCWY XPNHOTOCIKOVOMKDY
Kotaotdoewv e xpricews mou €knge tnv 31n AexepuPpiov 2016 eivan o axkdAovBec:

3.1 Nooua Asttoupyiag Kot napovciaong kat petatponn E£vwv vopuLopdtwy

(a) Asroupyd vopoua KaL VOLLLOUG TIOROU GLOGNC.

To. oTolXEl TWY Xpnpatoolkovopkwv Kotaotdoewy g ETapsiog aroTyudvion ue xprion tou voploparog tou
owovopkoy mepiBdAhoviog uéca oto omolo n  Etaweia Aswoupyel (Aettoupywkd  vopwopa). Ot
Xpnuartoowovouikég Kataotdoeis napousidoviar oe Eupw, mou sivat to vopopa Aettoupylag tne Exawpeiac.

{B) ZuvaAhayéc ko uOAoUTY

O ouvarhayé oe §éva vopioparta petatpémovial oTo AEToupyIKd vopLIGpe BAOEL TWV LOOTLILGY TIou udioTavtal
KQTE TV NUEpOUNnvia Twy ouvaAAaywy.

Képbn kat {npieg and cuvalayparikég Siadopég oL onoieg MPOKUMTOUV QNG HETATPOMY TWY VOULOUXTIKLY
otowxeiwv mou exdpalovral o §évo vopuopa katd T Sudpkela TG MEPOSOU Kat KaTd THY nuepounvia
XPNUATOOWKOVOLIKIG B€01S UE TIC UNADXOUCEG IOOTIWIES, KATOXWPOUVTOL OTNV KOTROTAOoN IUVOALKOL
Elcodiuaroc.

OL cuvalhaypatikég SLadopés OV POKUITOUY Qo TN HETATPOT| XPNHATOOKOVOUIKGY aTosiwy of evhoyn
agla, katayxwpolvia ota anoteAéopata XpHoews, evid Twv Stadeoipwy npog nwAnon otnv KaBapr Oéon. Tuyxov
QMOLTACEL, KOL UTIOXPEWOEL; OF §€vo vopopa katd tnv nuepopnvie olviafnc twv XpNHOTOOKOVOULIKWY
Katactdoewv npocapudlovral Wote va aviavakAouv Tig TPEXOUGES CUVOAAYHATIKES WooTLLES THE nuepopnviag
avadopdc.

3.2 EVOWMNATEC AKLVNTOMOLCELS
OL evowpareg akwNTONOLoELS eMUETpiBnKkay oe evAoyn afia Fupw 4.237.

Ot EVOWNATEG  aKVNTOTOLOELG TIOU apopolv O AOURG EVOWHATA TTAYLO EMUETPOUVIAL OTO KOOTOG KTfOEWC
HElov owpeupéves anooPecels kal Tuxov amopelwan. To kéotog ktosw mepapPdvel SAeC TS dpeca
ETUPPUTTEEC SamAveS yLa TNV andKTnon Twv Rayiwv otoyeiwv.

Metayevéotepeg Sandveg kataxwpolvial oe enavénon tng Aoywtikig afiag Twv evowpdtwy nayiwv fj we
Eexwplotd mdylo povov edv eivar mBavé ta peAoVIIKG owovopkd odéln va glopelioouy atny Etaupeia Kat to
kdotog toug propei va empetpnOel afémota. To k6OTOG EMOKEVMV KaL cuvtnpicewy Kataxwpeltal ota
anoteAéopate étav npaypatonoLEital. Ol anooBEoels Twv oToEeiwy Twy evobpatwy nayiwy vnoAoyifovran e
1t otabepn) néBodo péoa otnv whéAun lwr Toug ou éxeL we eERC:

- Aomnog efomAlopdg 1-20 £tn
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3.3 Encvblosl( oe akivnta

Agivnta ta onola KOTEXOVIOL Yyl HOKPOXPOVIES EKpOBWOE 1) y kKepoAawouxka képdn N kal Ta duo
KatnyoplomolovvTal w¢ enevBioslg o akivira. Emiong, obpdwva pe tnv mohwki tou Opidou Dolphin
katoywpoUvTaL apxikd wg EnevBioeis o akivnta 6Aa ta akivita yu ta onola Sev éxel kaBoplotel and m
Swiknon n xprion touc. Katd cuvénewx, oL enevbloelg oe akivita meplappfdvouv WBokTNTa owoneda Kat
pwoBwpéva pe xpnuatoSoukr picBwon uéxpl m ¢don kabopopod g xpriong yng He v £kdoan owodoukAg
abelag yua T avéyepon e EEvoSoXeLaKig EyKaTAoTAoNS.

OL enevBUoel; oe akivnta avayvwpilovtal apXikd oTo KOGTOG, CUMNEPIAaUBAVOHEVWV TWY OXETIKWY QUECWV
e£66wv KTrong.

META TNV apxiKr avayvwplon, oL emevSOoEL] o akivnta avayvwpilovtat o g0doyn afia. H e0doyn afia
Baoiletal o Tég mou wxbouv of pia evepyri ayopd, avapopdwpéves, omou kpivetal anapaitnto, Adyw
Sapopwv otn $lon, v TonoBeoia f tnv KOTACTAON TOU EKAOTOTE REPLOUCLAKOU OTOolXEiou. Edv autég ol
mnpodopieg dev eivon Sabéowyeg, Tote n Etawpeic edappoler evalhaktikés peBosoug amotipnong omwg
npododateg TYéS oe Aydtepo evepyéc ayopés 1 npoeddAnon Tapelakwv powv. O umohoylopdg g edAoyng
afiag yiveral kat' €106 and avefdptnTous NOTONONHEVOUG EKTIHNTEG cUpdwva pe T obnyieg mou exbidovron
and v AeBvr Ercponr| Mporunwy Anotipnong (international Valuation Standards Committee), pe onuavikn
gunepia otnv eKTipnon akwitwy otnv EAANvikN Emkpdtew.

Ot enevduoel oe aklvnta mov agonoodvial nepatépw ylo ouveXOpevn xprion we enevbliaoelg o akivnta, N
ywa T omola ) ayopd éxeL e§ehixBel o€ Aydtepo evepyr, ouvexi{ouv va anotiiwvtal otny edioyn agia.

H edloyn afla twv enevbloewv ot akivnta anewovile, petafd dMwv, £coba and svoika vdloTdpevwv
MIGBWoEWV KoL Napadoxés oxeTika pe ta £00da and evoikia amd peAroviikés OoBWoELS, UTO TO WG Twv
TPEXOVOWV CUVBNKWY IOV LOXUOULV OTNV Qyopd.

H eddoyn afla eriong avukaromtpile, o€ mnapépolr Pdon, ONOWSANOTE TAMEWAKA  EKPON
(cupmepAapBavopévwy TANPWHGYV evoikiwv kat dAAwv ekpowv) Tou Ba ftav avapevopevn, and kabe akivnro.
Oplopéveg and auTég TIG Expois avayvwpilovion wg unoypéwan, evi) GAAEG EKPOES, oupmEpAapBavopévwy
evBeEXopEVY TANPWHWY evolkiwy, Sev avayvwpl{ovial OTIC OLKOVOULKES KATHOTAOEL,.

Ma okomolc ouvtnpnrkdTntag n péBodog nou cuvriBwg eAEYETAL yud TNV QROTIUNGN TWV OKVATWY TNG
Erawpeiac Aappaver unddn tng 1600 ayopaieg tyég {tpéxovoeg afieg akvitwvy) pe Baon Tig cuykpruké afieg
600 Ko TNV eVAoyn afio mou mpokUmteL and v péBodo npoefodAnong Tapewakwy powv. H Bapitnta petald
twv Suo peBobwv emAéyetal P ERoyyEAHATIKG kpitipla and tov avefdpmro ektpntr, avdioyo HE TG
ouvBniKee THE ayopdc.

H p£0oSoc mou xpnowporoiOnke elvan n uéBodog mpoefdPANONG TAUELKWY POWV VIO TNV TIEPLOXN HE AdELEg
SLWTIKAS IOAE0SAUNONG Kat yia Ta uTtdAouta akivnta n péBoS0g Twv GUYKPLTIKWY CTOXELWY TNG ayopas.

Metayevéotepes Samdveq npootiBevial oty Aoyt afla Tov akwitou povo 6tav eivon mbavov om
MEAAOVTIKG OLKOVOUILKG 0dEAN, ou oXeTi{ovtan pe To ev Adyw axivito, Ba ewpedoouv otnv Etaupeia ko OTL Tal
OXETIKG KOTTN Hropouv va petpnBouv afidmota. Ta é60da embopBwoewy kal ouvinpioswy emBapivouy ta
QROTEAEOUATO TNG XPHONG KATA TNV ONOLX TPayUATOROLOUVTAL

Metaforéc otig AoYES agieg kataxwpouvtal ota anoteAéoparta xprions.
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3.4 MuwbBwoelg
3.4.1 Evapeia wg pobwrrg — xpnpoarodonkés uuoboelg

Ta neplovoakd otolxeia nou katéxovrar ota mAaiow piag xpnuoarodotkhc ploBwong, otnv onoia n Etawsia
Aewtoupyel we poBuwtrg, avayvwpifovral wg replovciakd otoyelo tne Eapeiag. H apyu avayvaplon yivetau
otv edhoyn afia toug ) ¢’ doov auth elval pkpdtepn, otnv mapoloa afia Twv EAGXOTWY KaTOBOAWY
HoBwpdtwy tng oxetikric cupBacns, drwe auTEC £XOUV OPLOTEL KaTd TNV nuepopnvia &vapine ™¢ picbwong. H
avriotolxn unoxpéwon npog Tov ekpobwth oupnepAauBavetal oty Katdotaon XpnpatooiKoVouK ©&onc oo
«Yroxpewoels and xpnuaroSotikés uoBwoelg». Metayevéotepa Ta akivita empeTplodviar oe gvAoyn afia
avaloya |e v Katnyopic atny onoia avijkouv.

Ot kataBoAéq woBwpdtwy Siaxwpifovian og KGOTOG Xpnuatoddtnong kai oe peiwon NG UTOXpEWONG TNG
HioBwong étoL wote va emteuxBei pia otabepr, mepobikn emBapuvon and kouc oTo EVOTOpéVOV UTtdAomo
mg unoxpéwaons. To kdotog xpnpatodotnong enfapiver ansubelag ta anotedéopara EKTOC EQvV pmopel va
kepahaionownBel og RepIMTTWOELS Mayiwy dnwe npoPAénetal and Ta oxetkd A.NX.A. H Etoupeia £xel ouvayel
Hakpoxpovieg cuppaocelg picBwong edadikwv eKTAOEWY TOU £X0UV XaPaKTNPLOBEL wC XPNHATODLKOVOLILKEC.
I0pdwva pe tnv moAwtikr Tou Opidov «Dolphin Capital Investors Ltd.» oL paKpOXPEVIES MOBMGELS edadkwy
EKTAcEWV Yapoaktnpliovral we xpnuoaroSotikés Stav mnpouvral o Kdtwdi npoiinoBéoeLc:

¢ OukivBuvol kat Ta odEAN mou SatnpouvaL and Tov exeBwI PEcw TG UNoAELppoTkiG aflog tne
yne otn Aftén g picBwong Sev eival onpavtikd dtav empetpdvial Katd Ty évapén ¢ pioGwarng

* H ebdoyn afia tng yng 8¢ Swadéper onuavikd pe tnv rapovoa afle g ehdywotng Katafolrc
poBwpdtwy.

Enuthéov, oL LOBWOELS YNG, PV TNV KATATagr TOUS WG XPNUOTOSOTIKES KPIVOVTOL KOTA, nepimTwon kaL pe Baon
Toug 6poug rou SiEmouv v kdBe oUpBaon

Ta keparaonowBévia poBwpéva ndyla onooBévovial pe Bdon t Sudpkela NG wdEAMPAC TWAC TOUG, OV
adopolv Ktfipua, evw) KaTd TaKTd Xpovikd Suactruara enyeTpiétal otnv ebAoyn afia, To oUVOAD TwV aKwnitwy,
anod ave§dpTnTouc eKTIUNTEC.

3.4.2 Eroupeia we puobwrrig — Asttoupyikéc obuwoerg

MuwoBwoetg 6nov oucwduws oL kivBuvol kat aviapoBés tng Wiokmnoiag Satnpoivian and tov exobw
TaEVOHOUVTOL WG AELTOUPYIKEG MOBWOEL,. To €06a Twv AETOUPYLKGV WLOBLOEWY avayvwpiloviol ota
anoteAéopata xpfiong avadoywd katd tn Sudpkela g picBwong kat mepapPdvouv Tuxdv KOOTOG
QROKTACTAONG TOU akwhitou £pdoov autd npoBAénetor and ™ obufaocn picOwonc.

3.43 Euapeia wg expucdwthc — AEltoupyLkég puobwoelLs

2ti¢ mepuTtwoel; Asitoupytkwv poBwoswy, nou n Etoupeio Aettoupyel we ekploBwtic, to poBwpévo maywo
napakodouBeitar wg otoeio Evepyniod. To mocd twv PoBwpdtwy, oL aviotooly ot xpfion Tou
noBwuévou mayiou, avayvwpiZetal we £0080, pe T UéBobo tou Souleuptvou.

3.5 Anopeiwon agicag pun XpnHaTooLKOVOUIKKV REPLOVCLAKWY OTOLYEIWV

Ta nepovoakd otowyela nov anoofévovial, uNoKewtat ot £Aeyxo anopeiwong tng alog Toue 6rav undpxouv
eveifelg ot n Aoywotik afla Toug Sev Ba avaktnBel. H avaxtiown afia eival n peyaAotepn afla petaty
gUAoyng atiag nwAnong Tou replouoiakol atolxeiou fi g povadag Snpioupylag Tapelokdv POWV LELWUEVNG LE
TO QIATOUNEVO Yol TNV MWANON KOoTOG Kaw aflag Adyw xprionc.
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H avakthoyn afio npocdlopiletal of enineSo efatojukeLHEVOU TIEPLOUCLOKOL OTOEIOU EKTOG EGV TO MEPLOUCIAKES
OTOWKELD QUTO SEV MapayEL TAUELIKEG EIOPOES OL oMoleg va eivar ave§dptnTeg and autég GAwv TEPLOUCLAKMY
oroeiwv 1} opddag neplovslakwy oroxeiwy. Otav n Aoylotwr afia evog neplovolakol otoeiou unepBaivel to
aQvektoyo mood Tou, tote Bewpeitar 6éu n afia Tou £éxeL amopewdel kat mpooappdletar oto Gog Tou
avakThowou moool tou. H atia Adyw xphong uroleyiletal wg n mapolon afla Twy EKUUWHEVWY HENOVTIKLV
TAUEWOKWY powvV Xpnoomowviag éva mpo dopou emtoko npoefddAnong to omoio aviavakAd TPEXOUCES
EKTYAGELS TNG XPOVIKAG afing TOu XpAKATOS KoL TOUS KIWEUVOUG OU OXETITOVTOL UE TO CUYKEKPLUEVO TIEPIOVCLOKO
oroelo. H edAoyn afia mdAnong (Metd tnv adaipeon twv ef6dwv TwAnong) npoodlopiletar Baoel g, Katd
nepimiwon, edappoyis evog povidhou amotiunong. Ou Inuieg omopeiwong amd ouvexi{épevn Aewoupyio
avayvwpiovtar ota anotsAéopare xpfiong. Ze k&be npepounvia Katdotaong Xpnuaroowovopukrg Oéang
gfetaieTal To Katd moco {nuieg anopelwong nou eixav avayvwpiotel oto napeABov udiotavtar mAgov 1 £xouv
pewdel. Edv umdpyouv Tétoleg evBelfEL, MPAYUATOROLEITAL ENAVATPOCSIOPIONGE TOU avaKtioWou Togol Tou
neplovolakol ototxeiou. Znpieg anopeiwong ot onoieg éxouv avayvwpuotei oto napeABOv, avihoyilovral Hévo oe
neplmtwon o6mou umdpxouv aMhayés OTIC eKTAOE TIOU Xpnowonowdnkav yia Tov Tipoodlopopd Tou
QVaKTAOWOU Toooy amnd TNy avayviwpon tng teAeutaiag Inpiog oanopeiwong.

To aufnpévo UNGAOUTO TOU TIEPLOUGLAKOU OTOL(EIOV TTOU TIPOKUTITEL amd Ttov avihoylopo g {nuiag anouelwong,
sev pmopei va unepPaivel to undhouto nou Ba elxe npoodloplotel {uelov amooPécels), edv n {nuia anousiwang
Sev eixe avayvwplotel oto mapeABov. O avtiloylopés tng anopeiwong avayvwplletal ota anoteAéopata xpriong
£KTOC EAV TO OUYKEKPWWEVO REPIOUOWAKS OTOIKEIO amoTudral ot eUAoyeg afieg, OMOTE O QAVTIAOYLOMOS
avTpeTwiileton we avfnan g fon avayvwpopévng unepagiag eviy PeTd Tov avihoylopd, oL anooBEoeis Tou
CUYKEKPIWEVOU TEPIOVOWIKOU otolxeiov Rpooappdloviar wote 1o avabewpnuévo UROAomo (peiov tnv
uroAewpatikny  afia) va empeplotel woénooa oto példov Pacer TG uMOAEMOUEVNS whEALUNG JWAG Tou
NEPLOVOLOKOU oToLyElov.

3.6 EnevioELg koL GARA XPNIOTOOLKOVOULKA oTotxelo

To GUVOAO TWV YPNHATOOIKOVOUIKWY MECWY adopodv CTOLXELR TIOU QTOTHWVIAL OT0 avandofecto kéotog. H
Awoiknon npoodlopilel TV Tafwopnon KaTd TNV apXiKA avayvaplon kol eravefetalel tv tafwopnon ot kabe
nuepopnvia dnpooievong. H Etawpeia Sev katéxel napdywyo.

Ta Xpruatookovoukd otolxeia Tou Evepyntikol taivopoivtal otnv katnyopia Sdvela kaw anartioelg ta onola
QMOTRWVTAL OTO avandcPeoto KGOToG ye T nEBOSO Tou IpaypaTikol EMToKiou kol nepAapBavel Toug eAdteq
KoL AOUREC mattACELS KOBWE KaL Ta TaMELakd SiaBéotpa kon odivapa autwy.

3.6.1 MeAdreg kaL AOULEC CTIOLTHOELS

MephapPavel pn mapdywya XpNHATOOLKOVOLILKA TIEPLOUCLAKG oToLXEla PE IyLeg 1) TpoaSLopLopEveS TANPWHES,
1e omoia Sev Slampaypotebovial Of evepyéC ayopéc kau Sev umdpxel mpéBeon mWANONG QUTWV.
NepapPdvovial oto KukAopopolv EVEPYNTIKO OGAQ Ta OXETIKG XPNHOTOOLKOVORIKA OTOLXELR, EKTOC and exeiva
HE AREelC peyaAlTepeg Twy 12 pnvev and Ty nuepounvia tng avagopds. Ta teAeutaia cupneplappdvovron
ota un Kukhodopolvra NEpLOVOLaKA otolEla.

OL epnopkég anaithoels avayvwplovial apyikd oy evdoyn aficl TOUG Ko HETAYEVESTEPO QMOTIUWVIAL OTO
avandoBecto kAoTOG He T PEG0SO Tou mpaypaTIKoU ENLTOKiOU, EKTOG Edv To anotéleopa g npoetddAnong dev
glval onpaviiké, pewwpévoe pe TuXov Inuud anopeiwong. H Inuudt omopeiwong yio TIG EUIOPLKEG ANMOUTAGELG
Snuoupyeital 6tav umdpxeL avikewevikr) évBeln ot n Eraupela Sev eivan oe BEon va elonpdtel 6Aa Ta nood
TWV anaioswy pe Bdon toug cupfartikous 6pous.

ToBapd npofAfpata Tou avioupBoriopevou, N BavéTnTa XpEoKomiag n olkovoluky avadiopydvwon kat n
aSuvapia Taktkov ~ANpwuhy Bewpodvror evbelfels dt n anaitnon éxel anopewdel. To noocd g npoBAedng
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anopeiwong elvar n Suadopa petall g Aoyotikig afiag Twv anouticewy Kal thg napotoag afiag Twv
EKTIHWHEVWV HEAAOVTIKWV TOUELRKWY pOwY, MPoefodAnUéVn LIE TO TIpayUATIKO EMTOKIO, KAl KATOXWPEITOL WC
£€obo ota anoteAéopara NG XpRong.

3.6.2 Topswaka StaBéoipa kon Wodlvapa avtiv

Ta Topewakd Aw@oyio kaw loobvvapa Avtwv neplapfdvouv ta HETPNTA, TG KaTaBEoelS OPews Kal TIC
npoBeclakeq katabéoels éwg TPV unvidv. H amotipnon twv otoyeiwv autuv yivetaw oto avandopeoto
KOOTOC,

3.6.3 Advaax

Ta Sdvewr katayxwpouvtaL apXikd oTo KGOTOG, To ORoio avravakAd v edhoyn atia tou AndOévroc mocou,
HEWWLEVO UE Ta TUXOV dpeca ££oda yia Ty fipaypatonoinon tng cuvalhayfic. MetayevEoTEpO QOTUUDVIOL OTO
avandofeoto kootog Baocet tng peBodou Tou npaypatikou enctokiou. Tuxdv Siadopd petald Tou elompayBéviog
nocou (kaBapd amd oxetkd €foda) ko tng oflag e£6dAnong avayvwpiletal ota anoteAéopara Katd TV
Suapkela tov Savewopol Pacel tng pebdSou tou mpaypatikol emtokiou.

Ta davewr tafvopodviar we BpayunpoBecpes UNOXPEWOELS EKTOG £av N ETaupeia £xel To Swaiwpa vo avaBdiet
v £§6dAnon tng unoxpéwang YL TOUAGXIOTOV 12 PAVES and tnv nUEPOUNVie TG XPHIATOOLKOVOMIKTS Béonc.

3.6.4 MNpounBeutic Kol AOIMEG UMOXPEWOELS

Itnv katnyopia auTh eVIGooovial KUpiwG oL CUPBATIKEG UTIOXPEWOELS TPOE TPLTOUS KOL UTIOXPEWOEL] TIPOS TO
Anpoato. H apxikh kataywpnon yiveta atnv edAoyn afia g unoxpéwong Ko HeTayevéoTepa oo avandéoBesto
k60T0G. OL MpopnBeuTEq Ko AOUTEG UNOXPEWOELS TREWVOHOUVTAL WS BPayunpobECIIE UNOXPEWOELS EKTOC EQV 1)
Eratpeia éxeL 1o Sikaiwpo va avapdier thv e§ddAnon g unoxpéwong vy toukdyiotov 12 piveg améd v
nuepounvia tng avadopac.

3.7 Noapoxég oro npoownrikd/ Mpoypdpparta kaBoplopévwv gwcdopuv

‘Eva npdypappa kaboplopévv rRapoxwv opiletal wg 1o rpdypappa pe o onoio n Erapela avarappdvel tov
avaloylotiké kivéuvo pe Bdon Suidopeg mapauétpous 6mweg, n nAwia, ta étn npoinnpeoiag, 1§ o woddS, ko

GuVENWG n unoxpéwon va KataBAAEL OTO RPOSWIKS TOU aOXWPEL TI POBAENROUEVES TAPOXEC.

H Etaupeia katd tn xprion 2016 kot ta mponyoUpeva €tn Sev avayvwploe TpoPAEYEL; yla RapoxEC oto
RPOCWTILKO QUTO TTpoypappata kaBoplopéviv TapoXwy Adyw Wn anacydAncng npocwmnkoy.

3.8 Kodotog Saveiopot

Ta kdon Savelopold KatoXwpoUVTaL OTO QNOTEAEOHOTA HE TNV PAYUOTONOINGH TOUG ME BAGN TIC OXETWKEC
oupPacels pe ™ péBoSo tou mpaypoTikol enttokiou. To kGOTOG SAVELOUOU TMOU APOPE KATHOKEUAOTIKH
nepiodo dev keparmonoreitat Adyw TNG AROTHNGNG TOU TIEPLOUGIAKOU OTOKEIOY OE TPEXOUOEC afieg.

3.9 @opog ewoodriparog (Tpéxwv kaw AvaBaAlopevog)

Tpéxwv ¢dpog eLcodporog

H dardvn ylax tpéxovia ¢opo swwodniparog nepappdver to $opo £l008ApaTOS OV RPOKUMTEL BACEL TWV
kepSwv tng Eraupeiag 6nwg avapopdivovral otig poporoyikés SnAwoeLs kabug kat mpoPAEPeL yla TpéoBetouc
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dopouc kot npocaufioelg ya avéAeykteg $opoloylkd XpnoEl;, kau UToAoyiletal olpdwva HE TOUG
BeopofeTnUEVOUC 1) OUCLOOTIKA BECLOBETNUEVOUS HOPOAOYIKOUG OUVIEAECTEG KOTG TNV NUEPOUNVID KOTAPTIONG
NG XPNUATOOLKOVOLIKAG O£aNG.

Avapaildpevoc bopog ELcodpamog

0 avaBaldpevog ¢pdpog eloodrparog unoloyiletal xpnowonowvvras T péBodo ng unoxpéwong oe OAsg TG
npoowpwvé Sladopé kord Ty nuepopnvie covragng Twv Xpnpatoowovoukwy Koaraotdoswv petafld g
dopohoyikig Bdong kou TG AoyotikAg afiag Twv MEPLOUCIOKWV OTOKELWY KaL UTIOXpEWoewY. AvaBariopeveg
dopohoylkég UmoXpEwoel; avayvwpllovrar v OAeg Tig poporoyntées MpoowpwEég Suadopé; EKTOG £dv N
unoypéwon ywt avapohrdpevous dpopou EOSHPOTOG IPOKUTTEL ad TV apXkn avayvwpion unepatiag i my
apXKr) avayvwpLon evog oToEIOU Tou evEPYNTIKOU 1) taBntkol o pia cuvahiayn, n onoia Sev eival cuvévwon
ETOLPEWDV KaL KaTd TH OTyur Tng ouvoAhayng bev ennpediel olte o Aoylotkd képSog oUte o dopoloynieo
kEpSo¢ N Inpia. AvaBardpeves dopoloyés arnaioelg avayvwpifovion yia OAEQ TIG EKRUTIONEVEG TIPOCWPLVES
S1adpopég Kot PETaPEPOUEVES GOPOAOYIKES anarthoel Ko hoporoyikée Inpieg, oto Babud mou eivan mbavé ot Ba
undpysr Siabéopo poporoyntéo képbog 10 omoio Ba xpnoyonondel Evavii TWV EKMUTIOUEVIWY TIPOCWPVAV
Sladopwv Kal TWV HETAPEPOUEVIIV aXPNOOTONTWY GOPOAOYIKWV QMATHCEWY KL TWV aXPNOLOTOINTWY
dopohoywwv Inuuwv. Asv avayvwpiletal avaBoidpevn dopoloyikr amaitnon omyv nepimtwon mou auth
TPOKURTEL and Tnv apylk avayviplon otolyeiou Tou evepynukol 1y Tou nadnukol ot pua cuvodhayh mou dev
anotehel cuvévwon eTapewdv Kal T oTwypr} ¢ cuvarhayng Sev ennpedlel olte To Aoyotikd KEpSOG OUTE TO
dopohoyntéo xképdog A Inuic. OL avaPoArépeve GOPOAOYIKEG aMAITOEL, ERVEKTIUVIAL OE KABE NUEPOMNVI
KOTAPTIONS TNE XPNHATOOLKOVOIKNG O£0NG Kat pewwvovral o1o Badud nou Sev Bewpeitar mBavo ot Ba undptouv
apketd poporoyntéa kEpSn évavit Twv onoiwv 1éPog 1) To cUvoro Twv anaroewv and avaBaiidpevous ¢popous
gloobfpatoc propel va ypnowomownBel. Ou avoaBaMopeve; GOPOAOYIKEG QMOUTNOEL] KOL UTOXPEWOELS
unoAoviZovran pe Béon Toug GOPOAOYIKOUC CUVTEAECTEG TOU QVOEVETOL VA ELvat OE WOXU Tn Xprion mou R anaitnon
6a avaktnBel A n unoxpéwon Ga taktomowdel, kau Pooifovial oroug POPOROYIKOUG OUVTEREOTEG (ka
dopohoywols vopoug) mou elvon o woxd 1 éouv BeopoBemBel katd TNV nuepounvia katdptiong g
Xpnuarooikovopk Oéong. O ¢popog eloodripatog nou oxeTifeTal PE oToxeia ta omoia £xouv avayvwpoBel ar’
guBelag ota Aowtd ouvoAikd swwodfipata kataxwpeital ar’ uBeiag ota Aowtd cuvoAkd ewgodpara kal éx1 oty
Kardotacn AmoTEAEOUATWY.

3.10 Avayvwpion ecodwv

Ta écoba Aoyllovtan oe SebouAeupévn Bdon kaL pévo otav miBavohoyeital OTL Ta owovopkd odEin mou
ouvSéovrtal pe tn ouvadAayr) Ba elopedoouv otnv enxeipnon.

3.11 MpoPAéPerc yia KivSOvoug kot £§08a, EVOEXOMEVEG UMOXPEWOELS Kai EVOEXOUEVES
CIOLTIOELG

NpoPAéPelg avayvwpilovtal 6tav n Etoaupeio éxel mopoloeg vopkés, Baoel cupBacewy 1) TEKPALPOUEVES
UTIOXPEWOELS WE ANOTEAEGHA TapeABOVTWY yeyovotwy, eivan miBavr| N EkkaBAPLOT) TOUG HECW EKPOWV TIOPWY Kal
n ektipnon tou akpiolc noool tne unoxpéwong propel va npayuatonondel pe afomotia. Ou npofAEPelg
ETULOKOTOUVTAL Katd tnv nuepopnvia odviagng Twv Xpnuatoolkovopkwy KataoTagewy kat rpocappolovial
TPOKELPEVOU Vo avtavakiody v napovoa afia g dandvng mou avapévetal va anattndel yux ) SievBétnon
NG UTOXPEWANC. O sVOEXOEVES UTIOXPEWOELG Sev avayvwpifovial otig XpNUAatooKoVOUIKEG KaTaoTAoel; aAAG
yvwoTonowivial, ktdg edv n mBavédTnta Ekpowv MOPWY OL OMOIOL EVOWHOTWVOUV OLKOVOUIKA opEAN Eivan
eAdylotn. Ou evbexdpeves anawfoelg Sev avayvwpifoviar otg Xpnpatoowovoulkés Koraotdoewg aihd
yvwotonowodvial epdoov N £10por) oLKOVOULKWY odeAwY eival TuBavn.

Enjoiec Xprnporoowovopikés Karaotdoe e 31 AexepBpiou 2016 obppwva pe 1o A.1.X.A. 28
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3.12 AAAayéc AOYLOTLKWY MOALTLKWV KAl YVWOTOMOLCELC

OL Moylotkég apyég mou Exel akohouBrioel n Etawpeia ywa T olvialn twv €Tiowwv XpnuoTOOLKOVOMLKWY
Kotaotdoewy €xouv eGopUOOTEL HE CUVERELR OTIG XPrOELS 2015 kat 2016, adol AndBolv urdPn oL akdAouBeg
TPOTIOROWNCEL; TIPOTUNMWY oL omoleg exk66Bnkav and 1o ZupBolAlo ABviv Aoylotikwv MpotUnwy (IASB),
vLoBeTABNKav and tnv Eupwnaikn Evwon ko epappdotnkay and 1.1.2016:

* Tponomoinon vwou AieBvolg [Mpotimouv Xpnparoowovokrs Avadopds 10 «EvorRownpéves
Xpnuotoowovopkés Kataoraoceig», tou AlgBvolg Mpotimou Xpnuatooikovouwkis Avadopas 12
«Ivwotonouicelg nepl ouppetoxwv oe GAAEC eTaupeieg» Kau Tou MeBvolg Aoylotikol Mpotimou 28
«EnevbUoeig oe ouyyeveic ko kowompafieg»: Edappoyni g efaipeong olvviagng Evomownpévwv
Xpnparootkovopkwy Kataotdoewv (Kavoviopég 2016/1703/22.9.2016)

Tnv 18.12.2014, 1o IupPolAio Twv AleBvv Aoyotikwy Npotdinwy ef€dwoe tpononoinen ota avwTépw RPOTUNQ
ME TNV onoia anocadnvifel 6t n egaipeon mou napéxetal ota ANXM 10 kat AAN 28, avadopikd pe tn oovraln
Evonounpéviov Xpnuatoowovopikwy Kataotdoewy kat tnv edapuoyn Tng upebddouv tng kabapric Béoswe
avtioToa, WXVEL KaL yia TiG eTaipeies nou elval Buyatpikég pag etaeiag enevbioswy, n onola anotipd T
Buyatplkég Tng otnv ebAoyn adia péow twv anoteAeopdtwy cuudwva pe o ANXM 10. Eniong, pe TNV avwtépw
Tporonoinon anocadnviletal 6TL oL ANALTHoEL yvwotonoujoewv Tou ANXM 12 éyouv sdapuoyr otig etawpeiee
eNevOUOEWV OL OmMoieg amotipoUv OAeC TG Buyatplkéc Toug etalpeiec otnv eldoyn ofla péow Twv
anoTEAETUATWY.

H avwtépw tpononoinon dev elxe epappoyn ot Xpnuatookovopukés the Kataotdoels tng Etaipeiac.

e Tponoroinon tou Acbvous MpotUnov Xpnpavoowovopukhs Avadopdac 11 «Ixfuara umd Kowod
EAeyXo»: AOYWOTIKOC XEWIOUOG OGMOKTNONG CUMUETOXWV Of oXfjpata umd xowd Spaotnpdtnta
(Kavoviopog 2015/ 2173/24.11.2015)

Tnv 6.5.2014, to IupPouio Twv AeBvidv AoyioTkwy Npotinwv gféSwoe tpononoinon oto AMNXN 11 pe v
onoia anocadnvilel 6TL 0 ANMOKTWY CUUPETOX O éva oxfua umd kowr Spactnpotnta {Joint operation), To
onoio cuviotd enelpnon (cOpdwva pe to ANXN 3), Oa npénel va edapudlel GAEC TG OXETIKEG apXEg yua To
AOYLOTIKG XEWPLOUG TwV CUVEVIDOEWV TOU ANXM 3 kKaBwe kat Twv GAAWY TPOTUTHWY EKTOC amd eKElVES TIC apXES oL
onoie¢ Eépyoviar oe avtiBeon pe to ANXN 11, EmutAéov, 0 amoktwv tn cuppetoxd Oa mpoPaivel otig
ORALTOY PEVES YWWOTOTIOMOEL, cUpbwva pe To AMXM 3 kot Ta AOUTQ OXETIKA MpOTUTIAL AUTS WOXUEL TO00 Katd TV
QEOKINON NG QAPXIKAG CUMMETOXNG 0600 Kal yia KABe emumpooBern CUUMETOXA OF OXfpoTa URO Kowr
Spaotnpdtnta nov cuviotodv sniXeipnon.

H avwtépw tpomonoinan bev eixe ebappoyn otig Xpnuartoowovouwes tng Kataotdoe e Etapeiac.

= Tpomomoinon tou AwleBvolg Aoyiotikoll Tflpotimou 1  «Mapouciaon  XPNUATOOLKOVOULKWY
Karaotdoewv»: Mpwrofoudia yvwotonoujoswy (Kavoviopog 2015/2406/18.12.2015)

Tnv 18.12.2014 to ZupPoliio Twv AeBvwv Aoywotikwv MNpotinwy Snupooievoe tpononoinon oto AAM 1 oto
mAaiclo Tou Epyou rou éxelL avardBer yia va avaAuoel TG Suvatdtnteg PeAtiwong Twv yvwotonooswy oTig
Xpnuotoowkovopukég Kataotdoelg mou ouvtdooovial Baoet twv AMNXN (Disclosure initiative). O kuplotepeg and
T TpONONOLNoEL; cuvolpilovial ota akdiovBa:

—  KOTOPYELTOL 0 IEPLOPLOUSE TNG CUVOTTTLKIG APOUGIAoNE Twv ACYLOTIKWV OpXWV,
Sleukpwvifetan OTL akdpn ko Edv KAMOLR MPOTUTLAL AMELTOUV OUYKEKPLUEVES YVWOTOROWOELS WG EAAXLOTEG
v Tn cuppopdwon pe ta ANXn, pia ovidtnta Sikalottal va punv Tig napadéoet edv avtéc Bewpouvtal
un onuavrikés. EupéoBeta, edv oL rAnpodopieg nou amoutolvTal and Ta EmuEpou npotuna Sev eival

Etdotes Xpnuatocixovopikés Karaotaceis ¢ 31 Aexeubpiov 2016 oougwva e ta A.M1.X.A. 29
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enapkelc yia T Karavdnon g enidpaong twy cuvalkaywv, TOTE N ovIoTNTA EVEXETAL Va XpELdleTal va
npooBéoel eMAE0V YVWOTOTIOUOELS,
anooadnviletal 4tL oL ypappéc rou opifouv ta ANXM OTL npenel va nepAapfavovial otnv Katdotaon
XpnHatooKovopkig @éong kol otnv Katdotaon Suvolwou Ewsobrjpatog Sev eival mepLopLOTIKES Kal OTL
yla Ta ev Adyw kovBoAia n etanpeia pnopei va napoucLalel nepartépw avéhuon o€ ypappéc, TiTAoUG Kat
UMOOpGSEC,

—  Sweukpwiletan 6tL otnv Katdotaon IZuvokikol EwcoSrfpatog, n avaloyio puog etaipeing ota Aomd
gwoodfpata nmov kataxwpolvial aneubelag otnv kaBapy Bfon CuyyEVWV KAl KOWORPOEWIV TOU
evonotodvran pe tn ppéBodo tng kabaprc Béong npénel va Suakpivetal:

oo€ nood nov Sev avartafvopoivial oty Katdotaon AROTEAEOHATWY KOl
OOE nood mou avatafivopolvtal otnv Katdotaon AnoteAeopdrtwy,

- Sieukpwviletal 6t oto NpdTUTO eV OPITETHL CUYKEKPLIEVH OEPA RAPOUGIAONG TWV CNUELWOEWY Kat OTL
kaBe etaupeia odeidel va Beonioel éva cuotnpatikd Tpéno mapousiaong Aappdvovrag unddn v
KOTAVANON KOL T GUYKPLOWATNTA TWV XPNUOTOOIKOVOUIKWY Tng Kataotdoewy.

H uoB£tnon NG avwtépw Tpomonoinons amd tnv Etaupeia dev eixe emimtwon oTIG XpnHOTOOLKOVOLILKES TNG
KotaotaceLc.

s Tpomonoinon tou AteBvoig Aoywotiko( Mpotinou 16 «EVOWUOTEC AKIVITOMOLNCEIG» Kal Tou AteBvoug
Aoylotikod Mpotdmou 38 «Aula Meplouciakd Itoeia»: Anocadrivion Twyv anobdektwv Lueféduv
anéopeong (Kavoviopdg 2015/2231/2.12.2015)

Tnv 12.5.2014 10 SupBolAo Twv AlBviv Aoyiotikwy MNpotunwy dnpooieuce Tpononoinon ata AAM 16 ket AAN
38 ue v onoio omayopevel pnrd va XphowomnownBei to £codo wg Pdon ng peBédou amdofeong twv
EVOWUATWY KoL AuAwv naylwv otolxeiwv. E§aipeon mapéxetal pévo yia ta duda rdywa dtav LkavomolouvTal oL
akdAouBeg npoiinoBéoeg:

(o) 6Tav To duho otoeio ekdppdaletal we puéyeBog Tou ecddou dtav, dnhad, To dikaiwpa ekpeTdAAELONG TOU
dulou mayiou skdpaleral ge cuvdptnon tou £068ou mov Mpénel v mapoxBel pe TéTOw TPOMO WOTE N
NPOyHATONoinGn Evog ouykekpyiévou roool ecddou va kaBopilet tn Angn Tou Swawdparog, f

{B) 6tav propel va anodeyBel dtL 10 £00580 kat n avaAwon TWY CLKOVOUIKWY wheAewwy Eival évvoleg dppnkta
ouvBebepévec.

H vwbétnon tng avwtépw tpononoinong and tnv Etaipela Sev eixe enimtwon oTig XpnUATOOIKOVOUIKESG TN
KaTaotaoeLs.

s Tpomnomnoinon tou AlcBvouc Aoylotikol MNpotinou 16 «EVOWHATEG AKVNTOTIOOELS» Kat Tou AleBvols
Aoyioticot Npotdnov 41 «Mewpyiay: Qutd nou dpépouv kapnodg (Kavoviouog 2015/2113/23.11.2015)

Tnv 30.6.2014 1o ZupPodio Twv AleBviv Aoylotkwv Mpotinwy eféSwoe tporonoinon ota AAMN 16 kay AAN 41
HE TV onola anocadnviletal 6TLTa dutd nou dépouv kapnoug, Ta onoia opifovral wg ekeiva nou:

a) XPNOWONOLOGVIAL TNV TAPyWyI | otnv RPoPNRBELa YEWPYIKWY TIPOTOVIWY,
B) QVOEVETAL VaL TTOPAyoUY TPoiovVTa vl MEPLOCGTEPES amd pia nepLédoug kat
v) UTAPXEL TOAU pukpr] TuBavétnta va nwAnbolv wg yewpylkd mpoiovia, Ktog amd To evHEXOUEVO

TWANGTC TOUC W scrap, TpéneL va AoylotikonoloUvral BaosL tou AAM 16 kaw OxL BdoeL Tou AAN 41,

Errjoieg Xppuatoowovoutkéc Kataoraosis g 31 Aexepubpiou 2016 adupwve ue ta 4.71.X.A. 30
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H avwtépw tpontonoinon v éxeL ebappoyr otig Spactnpiotnteg tne Etawpeiac.
¢  BeAuwoew Aigbvidv Aoylotikiv MpotUnwy — kikAog 2012-2014 (Kavoviopog 2015/2343/15.12.2015)

ZT0 MO0 TOU MPOYPAUMATOS Twv ETHOWV BeEATUHCEWY TwY AleBvdv AoyioTiktdv Mpotunwy, 10 SupPBOUALO
et£8woe, v 25.9.2014, pn eneiyouoe G anapaitnTeg TPONONOLOELS O EMPEPOUC MPOTUTIAL

H vwoBetnon twv avwiépw tpononouicewv and v Etawpeia Sev gixe enimtwon oTig XpNpATOOIKOVOIKES TNC
Kataotdoeig.

Extéq Twv mpotUnwv mou avadépBnkav avwtépw, n Eupwnaiki Evwon &xeL uloBemioel Ta katwtépw vén
npdtuna Twv onolwv N epappoyn eival UTOXpewWTIKY yia XpRoEL pe évapén petd tnv 1.1.2016 kau Sev éxouv
epappootel npowpa ad tnv Etaipeia.

¢ Aiebvéq Mpétuno Xpnuavoolkovoukns Avadopdc 9: «XpnuUOTOOIKOVOUKE pécon (Kavoviopdc
2016/2067/22.11.2016)

loxuel ywa xpricewg e Evapén ané 1.1.2018

Tnv 24.7.2014 ohoxkAnpwOnke ané 1o IupBoltAo Twv AleBviv AoyioTikav Mpotdnwy n £k60on TOU OPLETIKOU
KELLEVOU TOU IPOTUTIOU AMXN 9: XpnUATOOIKOVOUIKG péoa, TO onolo avtikadlotd To udiotdpevo AAM 39. To véo
npdwno npoPAénel onuavukés Swadopomotioel avadopkd pe Thv TREWOUNON Kal TNV QROTIUNOT TwV
XPNHOTOOKOVOUIKWV UECWY KaBWg Kat ME TN AoyLoTikr aviotdOuwong. Eveewtkd avadépovrar ta akdAovda:

Tafivéunon koL anotipnon

Ta XpNOTOOLKOVOULKA OTOLYELQ TOU EVEPYNTIKOU MIPEMEL, KATA TNV apyIKN avayvepion, va tafvoposvial o8 500
Mévo katnyopieg, og ekeivn otnv onola n anotipnon yiveton oto avanéoPeotn KGGTOS KAl O keivn oty omola n
anotipnon yivetar otnv edAoyn afia. Ta kpuripla ta onola Ba mpénet va cuvumoAoylotoy TIPOKELUEVOL VI
anodacloTEL N apXIKA KATNYOPLOTOINGN TWv XPNUOTOOKOVORIKWYV OTolelwv tou evepynukoy eivon ta
akbéhovBa:

i To emuxelpnoiako povtédo (business model) 1o onoio xpnowonolei n enyeipnon yu t Swxeipon twy
HECWV QUTWV.

ii. Ta XapaxKTtNPLOTIKA TwV GUUBATIKWY TAPELIKWV POWY TWV LECWV.

Emunp6oBeta, To AMXA 9 EMUTPENEL, KATA TNV aPXIKF QVOYVWOPLON, OL EREVBUCELC GE CUNLETOXIKOUC TITAOUC vt
tawopnBolv oe katnyopio amotipnong otnv evhoyn afia péow Twv Aoutv omoteAeopdtwv Ta omoia
kataywpolvral aneuBelag otnv kabapr B£on. Mpokeyiévou va cupPel auté, n erévuon autd Sev Oa npénel va
Suakpateital yua epropikolg oxomoule. Eniong, doov adopd ota svowpatwpéva Rapdywya, ot TEPLATWIOEL
TI0U T0 KUpLo cupPoAaio exmintel oto nedlo edappoyric tou ANXN 9, To evowpatwpévo Rapdywyo Sev O pénet
va dwxwpiletal, o 8e Aoywotkdg xewwopdg tou uPpdikol cupBoAaiou Ba mpénmel va Paoiotel oe doa
avadEpOnkav avwrépw yia Ty Ta§OpNon TV XPNHATOOKOVOLKWY HECWV.

Ie OTL adopd OTI XPNUATOOKOVOUIKES UROXPEWOEL, N Paocwotepn Swadoponoinon oxetiletal HE ekelvec g
UTIOXPEWOELS IOV pia ETupelar EMUAEYEL KATA TNV APXLKN QvayvdPLOn va QoTACEL TV e0Aoyn afia péow Twv
anoteAeopbtwv. Itnv nepintwon avthd, n petaBori tng evloyng afiag Ba mpémer va kataywpeital otnv
Katdotaon Zuvolikol Ewcodrpatos, pe ekaipeon To nood e petaBolfic nov anobiSetal otov moTwTkd kivéuvo
Tou £kdOTN, To onolo Ba rpénel va kataxwpeital anevbelag otnv kaBapr) Béon.

Eujoies Xpnuotoatkovopikéc Kataoraaets u)s 31 Acxcubpiov 2016 abyupwve pe ta AMX.A. 31
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Anopeiwon

It avtibeon pe 1o udlotdpevo AAM 39, ue Bdon 1o onoio pia etaupeia avayvwpilel Inpieg Adyw motwtikol
KwwSOvou povo otav ot Inuieg autéc éxouv ouPEl, To VEO TIPOTUTIO AMQUTEL TNV AVAYVIPLON TWV QVOUEVOUEVIIV
NUUOV Adyw motwtikod Kwdovou y 6An ™) Sudpkewa {whg Twv péowv Ot EKELVEC TIC MEPUTTWOELS TTOU 1)
TUOTOARMTIKY tkOVOTNTA TWV EKSOTWY EXEL EMBEWWOEL ONUAvVIIKE PETE TNV ap)XLKl) avayvwpion. AVTIBETWS, ya
TIC ARQTACEL, EKEIVEG TTOU N TUOTOANTITIKA KavOTNTa Twv ekSotwv dev £xel embewvwdel onpavikd and v
apxIKf TOUG avayvwpLan, 1 pdPAEYPN yua TIG avapevopeves Inpisg Adyw motwtikol xivdivou avayvwplietal
T avapevopevec Inulec 12 pnvawv.

Aoylotkr] avtotdduiong

O véeg anattoELg yio T AOYLOTIKY avTotdBuiong eival nepoodtepo euBuypappopéveg pe tn Soxeiplon twy
KIvSOVWV TNG OLKOVOULKAG OVIOTNTASG EVWD OL KUPLOTEPES PUETAPOAEG GE OXEon HE TG uProTapeveg Siatatels Tou
AAN 39 ouvodifovral ota akdAcuba:

. Sieupuvetar o aplBPSS Twv oToLKEWY IoU UROPOUV va CUPHETEXOUV OF pia oxéon avtotdBuiong eite wg
péoa avTlotdduiong eite we avuotadu{dpeva ctoxeia,

. korapyeitan 1o edpog 80%-125% 1o onolo pe Pdon T upLoTapeveg SlatdEels Ba mpémelL va kavomoleital
npokeévou n avriotdduion va Bewpeital anoteAeopartikr). O EAEyXOG AMOTEAECHATIKOTNTAG TNG AVTIOTAOMONG
yiveto mAéov povo MPOOSEUTIKG, EVW UTO OUYKEKPLUEVEG OUVBAKEG N MOOTKI povo afohoynon kabiotaton
enapkiig,

J otnv nepintwon nou uia oxéon avtoTdduong navel va eival anoteAeopatiki alhd o otdyog g
Slayeiprone kwOvwy ThE eTapeiag we npog th oxéon aviotdtuong napapéver o iBlog, n etaupeia Ga NpENEeL va
npoPel o eflooppémnan (rebalancing) g oxéong avTloTAOMONG WOTE va IKAVOMOWOUVIOL TO KPLTNPLX NG
QNMOTEAEGUATIKOTNTCG.

Eruonpaivetol nwg ot véeg omautioel Sev meplapBdvovial ekeiveg mou adopolv oThv avrloTABOoN
avoyrwv xaproduhakiwv (macro hedging) ot onoieg Sev Exouv akdpa SwapopdpwOel.

Népav Twv avwtépw Tporonolfoewy, n £kdoorn tou ANXN 9 £xer enupéper tnv Tporonoinon kot GAAwWY rpotinwy
koL kupiwg tou AMXN 7 oto onolo éxouv Mpootedel VEES yVWOTONOU)OELS,.

H Eroupeia efetdlel T emumtwoel mou Ba €xeL n uwoBétnon touv AMXA 9 ot XpNUOTOOIKOVOUIKES TNG
Kotaotaoes.

e AeBvéc Mpdtuno Xpnporroowkovouikic Avadopdc 15: «Ecoda and cupdoels pe nehdres» (Kavoviouds
2016/1905/22.9.2016)

loxUeL yia xprioeig pe évapén and 1.1.2018

Tnv 28.5.2014 ex568nke and 1o ZupPodAo twv AeBvwv Aoylotikwy Npotinwv to npétuno AMXA 15 «Ecoda and
ouppdoelg pe meAdTeg». To véo MpoTUTO Elvar 1o amotéAecpa tng kowrg mpoondbewas tou |IASB kol Tou
Apepikavikou IUpBouAiou Twv XpnUOTOOKOVOUWLKWY AoyoTikwv [Mpotimwv (FASB) va avamtifouv kowég
anathoslg 6oov adopd TG apyES avayvwplons ecodwv.

Etijoiec Xpnuotooikovoukés Kataotdasis e 31 Aexeubpiov 2016 ovpupwva pe ta A.MLXA. 32
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To véo npoTURo €XEL Epapuoyr oe BAeG TG CUMPBGOELS e TeAdTeg ANV exelvwy Tou eival oto Tedio edappoyric
MWV TpoTUTIWY, OTIWG OL XPNUOTOSOTIKEG poBwoelg, Ta acholioTkd ouppélala kal Ta XPNHATOOKOVOUIKA
Héoa.

oppwva pe 10 véo mPOTUMO, Mo staipeia avayvwpilel écoda v va amewovicel T petadopd Twv
LRECXNUEVWY ayaBuv i) uNnpeocuby oe TEAGTEG EvavTl evég Toool ROU avTmpoownebel TV apotBr, Ty onoia n
ETQUPEiR avapével WG avidAAaypd yia ta ev Adyw npoiévia fj unnpeoles. Elodyetar n évvora EVOG VEOU LOVTEAOU
avayvwpLong ecodwv Baoel névie Baowwv Bnpdrwy, Ta onoia emtypappaTikd eivan ta eEfc:

. BAua 1: Npoodioplopds g coppacnc/oupBdacewy pe évay nehdTn

) Brina 2: NpooSioplopds Twv unoxpewaewy anddoong otn clupacn

. Bripa 3: KaBoplopdg tou tunpatog ouveAAaync

. Brina 4: Katavoun tou Tyrpatog ouvadAayg oTig unoxpewoels andSoonc tng sUpBacnc

. BAna 5: Avayvwpion e06douv dtav (1§ kabwg) n etaipeia kavomolel pua uoxpéwon arddoonc

H éwvola g unoxpéwang anddoong (performance obligation) eivan véa kau otV ovaia avtupoownedel kdBe
undoxeon yla pHeTadopd otov meAdT: o) evag MpolovTos 1 pag unnpeoiag (1 pac S£oung ayabiv f urnpeculy)
nou eivou Srakpurd A B} pag oelpds Srakpiiwv ayaBwv fi UTNPECWIV IO Eival OUTLAOTIKE Ta (51a KaL £XouV TO
{810 povtého petadopdc otov nerdn.

H &xdoon tou AMXA 15 emudépel TV kaTépynon Twv akGAouBwWY NPOTOTWY Kat SLEPUNVELDV:

. AAM 11 «ZUpPAOELS KATAOKEUACH

. AANM 18 «Ecoba»

) Aweppunveia 13 «Npoypaupata eproTootvng MEAQTWY»

. Aeppnvela 15 «ZupBAacels yua tTnv Kataokeu AKwvritwv»

. Aepunveia 18 «Metagopég otoikeiwv evepynTikol and neAdtec» kau

. Aepunveia 31 «Eooba - Zuvadhayég avTaAhayrig TOU EUREPLEXOUV UNNPEGIEC SiadApuoncy

H Etoupeia efetaler 1g enuttwoelg nov Ba £xer n vwbétnon tou ANXA 15 oTic XPNUOTO0IKOVOLKEG TNG
Kataordoelc.

Eniong, 1o ZupPodito Twv MebBviiv AoyloTikiv Mpotimwy €xeL EKSWOEL Ta KATWTEPW TPOTUTIX KOLL TPOROROL OELG
npotinwy kabws kaL ™ Apunvela 22, To omola dpwe Sev éxouv uoBeTNBEL akdpn and v Eupwnraiks ‘Evwaon

kaL dev Exouv edbappootei npdwpa and Tnv Etaipeia.

* Tpomnonoinon tou AeBvoic MNpotinou Xpnuatoowkovouikrc Avadopdc 15 «Ecoda and ouuBacec pe
neAdrecn: Aieukpvicelg oto ANXN 15 Ecoda and cupBdoerg pe nehdeg

loxueL yia xpricelg pe évapén ané 1.1.2018
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Tnv 12.4.2016 1o ZuppoldAlo Twv AieBviv Aoywoukwv Mpotinwv efédwoe tpormonoinon oto AMXN 15 ye v
onola Sievkpivioe kuplwg Ta akdiouba:

- ndte éva unsoxnuévo ayadd i unnpeoia sival Swakpitd and Aowmég urooyéaelg oe pia obpBaon yeyovog
mou AapPdveral unddn katd thv afloAdynon ywa to av to umecxnpévo aya®dé n unnpeocia cuviotd
unoxpéwon anddoanc,

- HE TOLO TPOMO MPaKTka va aflodoyeltal av n duon tng UNdaxXeons tng etaipeiag cuviotd rapox Twv
umeoxnuévwy ayabwv 1 untnpeowbdy {n etaupsia anotelel SnAasdh tov evioréa) 1) SleuBEtnon wote tpito
PEPOC va ROPEXEL Ta EV Abyw ayaBd kat urnpeoieg (n etawpeia anotekel Snhasdn tov evichoboxo),

- motog napdyovrag kaBopilel av n etalpeia avayvwpilel 1o £0060 SlXpOVIKG | OF Mia CUYKEKPLUEVT
XPOVIKT) OTIYHN OTIC MEPINTWOELS TWV abewnv Xpriong eni nVEpATIKiG neplovoiag.

TéAoc, pe TV Tpononoinon npootédnkav S0o npaktkég Aloelg yia  petdfaon oto AMNXN 15 éoov adopd oTig
oAoKANpwEVES oupBaoels ot omoieg ebapudletar mMAApng avadpopukn epappoyn kal dcov adopd ot

petaPoréc ot cuppdoeig katd Ty petafaon.

H Etawpela efetaler tnv enbmwon nou Ba emdéper n vioBétnon TG aVWIEPW TPOMOTOINGNG OTIG
XpNHOTOOLKOVOULKES TNG KXTOOTACEL,.

e AeBvég Npotuno XpnuarootkovopLkeig Avadopds 16: «MoBwoewg»
loxveL yua Xpoew e évapén andé 1.1.2019

Tnv 13.1.2016 10 ZupPBolAlo Twv AeBviv Aoylotikwv Mpotinwy efédwoe to mpétuno AMNXA 16 «MioBwoew» To
onolo avtikadiota:

. 10 AAM 17 «MioBwoEeicn,

. n Aleppnveia 4 «Npoobopopd tou av pla cupdwvia epnepExel picbwon»,

. ™ Alepunveia 15 «Agrovpyiké pobwoelg — Kivitpay kat

» tn Aweppnvela 27 «Extipnon g ouoiag Twv oUVAAAGYWV TIOU EUREPLEXOUV TO VOMIKO TUTMO Micg
ploBwong»

To véo mpétuno Sladopomolel onpavtikd ™ Aoylotk Twv McBwoewv ya Toug oBwTég eV otV oucia
SLortnpet Tig udrotdpeves anartioets Tov AAN 17 yua toug ekpoBwTés. Edikdtepa, Bdoel Twv véwy anauricewy,
karapyeital yw Toug PLobwtég n SLakpion Twv pobwoewv ot Aetoupyikég kat xpnuatodotués. O pobwteg 6a
rpénel méov, v kaBe ovpPaon pobucews rou unepBaivel toug 12 prves, va avayvwpilouv otnv Kardotaon
Xpnuatoowovoulkic ©éong toug o Swkaiwpa xpriong v pucbwpévou otoeiov kabwg kal Ty avrictoXn
unoxpéwon katafordg twv poBwudtwy. O avwtépw XEWPWHOG dev anawteiton dtav n agie Tou otoyeiov
xapaktnpiletal wg moAU xapnAd.

H Etaupeioa efetdlel tnv enintwon nouv Ba emdpépel n voBétnon tou ANXA 16 oTIC XPNUATOOIKOVOUIKES TNG
Kataotdoelg.

. Tpononoinan tou Awebvolg Aoylotikou Mpotimou 7 «Katdotaon Tapewakwv Powvs: MpwroBoulia
YVWOTOTOLTEWY

loxVe i xorioeLs pe évapén and 1.1.2017
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Tnv 29.1.2016 10 ZupBolAo Twv AeBviwv AoyioTikdv Mpotinwv efébwoe Tporonoinon oto AAM 7 Baoel tng
onoiog Mia evoupeia koAeital vo MapPEXEL YVWOTOMOWOELS OL OMOIEC BonBouv TOUG XprioTEG TWV
Xpnuatoookovopkwy Kataotdoewy va aflodoyioouv Tig puetaforég exelviov Twy UROXPEROEWY TwV ONolwy ot
TOUEWOKES POEG TafIVOLOLVTOL OTI XPNHATOSOTWKES Bpactnpldthtes otnv KOTAoTaon TOUEWaK@Y powv. Ot
ueTafoAéc mou Ba mpémeL va yvworomowoUvial, oL omoisg Sev eival anopaitnto va Eivar Tapelokés,
nepapfdvouv:

TG HETAPOAEC OO TUELAKEG POEC XPMUATOSOTIKWY SpactnplotiTwy,
TG peTaBorég mou anoppéouy and tnv andktnon f anwAsta eAéyyou Suyarpwwy | dAAwv eTapuy,
T petafoléc and cuvalayparkig Siadopéc,

- TG petafoAé Tng elAoyncg aiog kat

- Aowmeg petafoléc.

H Etaupeic eferdler Tg emmtwoels mou Ba éxer n vwBétnon g aQvwTépw TPOMOMOINONG oTIC
Xpnuatoolkovouke tne Kataotdoetc.

* Tpononoinon Tou AeBvolic Aoyiotikol Mpotimou 12 «Ddpol Ewcobripatocs: Avayvwpion avopoidduevaw
$OPOAOYIKWY ANAUTAOEWY IO U Tipaypatonon8eioes {npieg

loxuet yia xprioels pe évapén and 1.1.2017

Trv 19.1.2016 1o Zuppouhlo Twv AleBviv AoyloTk@v (poTinuwy e££8woe Tpomonoinon oto AAMN 12 UE TNV omoia
anogadnvioe Ta akdiouba:

. O pn mpaypatonowinBeioeg Inuieg xpewotikwv péowv, Ta onola anoTiutbvTaL Yla AOYLOTIKOUG OKOMOUC
otnv evAoyn afia ka ya popoloyikolg okonrols oto kdotoc, Stvavral ve o8nNYNoOUV OE EKTIECTEEG MPOCWPIVES
Sadopég avefdptnta pe To av 0 KATOXOG TOUG MPGKETAL VO QVOKTAOEL TNV afla Twv otoyelwv péow tng
nwANonNG A thg Xpriong Touc.

U H avaxmowpétnta piag avapariépevng doporoyuwric anaitnong efetdletan oe ouVSUTOO UE TIC AOUTEC
avaBodddueves Gpoporoyikég anouthoel. Iy RepiTiwon, Wotdoo, OV 0 dopohoykds vélo¢ neplopileL To
OCUMPNPLOPS CUYKEKPLHEVWY GOPOAOYIKWV TNUUDV ME CUYKEKPWIEVEC Kortrnyopleg ELOOSNMATOC, OL OXETIKEC
EKNECTEES TIpOocwpPLVES Sladopés Ba rpéner va efetdlovral uovo oe guvSuaoud HE GAAEC EKMECTEEG MPOCWPLVEC
Swadopéc tng bag katnyopiac,

. Katd tov €heyxo avaxktnoydétntog twv avaBaAAdpevuv Gopooykiv QNOUTRCEWY, CUuyKpivovTol ot
ekneoteeg dopohoywés Sadopés pe ta peAdovikd doporoyntéa KEPSN Xwpi¢ va AauBdvovtal umodn ot
EKTITWOELG GOpou ToU NPoEpXovIaL and Ty avilotpodr avaBarApevwy dopoloyudv aRatioswy.

J O extuioeLg ya ta pehhoviikd dpopoloyntéa képdn SOvavral va nepiapBavouy TNV avAKTN o KAMoWY
otolelwy evepynuikol ce afla peyohitepn amd T AOYIOTIKA TOUS, UNG THY rpolindGeon otL Sdvaral va
anodexBel 6T kdtL térolo eivol mBbavd va emreuyBel.

H Etoupeio efetdler tg emmtwoe mou Ba éxer n uvwoBémon g avwtépw Tpomomolnong oG
XpNuatookovopkés Tng Kataotdoelc.
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o Tpononoinon tov AleBvoi Aoylonikol fipotinou 40 «EnevBioels oe akivntax: Avatafvopnaer and f
OTAV KOTNYopio TWV EMEVEUTIKWY aKVITWY

loxuel ywa xprioel pe évapén and 1.1.2018

Tnv 8.12.2016 to ZupBoUAio Twv AleBviv Aoylotkiv Mpotinwy e§€dwoe Tpononoinon oto AAN 40 pe v onoia
Sisukpivnoe OtL a owovoplkl ovidtnta Oa avatafwopriosl éva MEPLOUCIOKO OTOWKEID oV 1 and tnv
kaTnyopia EMEVBUTIKGV akwvATwy 6Tav KoL povo dtav pmopei va anobewyBei n alhayn otn xpAon. AMayr otn
xprion udictatal dtav To nepouotaxd otolxeio éxer ta kpurpla 1 maWeL va éxeL Ta kpirfipla o opifouy TL gival
enévbuon oe akivnta. Mia cdhayr otnv npbBeon e Slolknong yia T xprion Tou neplouciokol otolxelou, and
pévn e, Sev elvar apketr yia va anobeifel aAhayr ot xprion. Enlong, ta napadeiypare otov katdAoyo Twv
NEPUTIWOEWY Nou anodekviouv v arlayr otn Xpron ErekTadnkav yia va CUHMEPIAOUBAVOUY TEPLOUOLOKA
otoeia und Kataokeun Ko Ot povo ohokAnpwpéva axivnto.

H Etoupeia efetdiel TIC enUTIWOELG Tou evBéxetal va €xel n uwBETNON NG avwtépw TPOROTOINONG OTIG
Xpnpatootkovopikée tng Kataotdoers. Ztnv napovoa ddon Sev katéxovral Enevbioelg og Akivnta.

. BeAtwwoelg AleBvirv Aoyotikwyv Npotinwy — KOxAog 2014-2016
loxveL ywa xpioels pe évapgn amod 1.1.2017 kat 1.1.2018

310 TAQio TOU MPOYpApPHaTOS Twv ETHouwY BeATwioswv Twv AleBviv Aoyiotikwv Mpotdnwy, to Zupfovio
eé£6woe, Ty 8.12.2016, un eneiyouceq cAAd anapaitntes IPONOTOLOEL GE ETUEPOUG TPOTUTA.

H Erawpeio eferdlel Tic emumtdoel; mou Ba éxer n uvioBéon Twv &V Adyw TPOMOMOW|CEWV OTIG
XPHUATOOLKOVOULKEG TNG KaTaoTAoEL,.

4. Awaxeiplon XpPNROTOOWKOVOIKWY KvEUvwv & kedodaiwv

4.1 NoapdyovTtes XYPNUATOOLKOVOLKIV KIVEUVWY

H Etoupeia extibetal 08 XphpOTooKOVOpLKOUS KIvbUvouS drwg kivduvous ayopds (LetaBoAég oe Tyég ayopdg),
TOTWTKO KivBuvo, kivBuvo peuototnTag, klvSuvo Tapelakiv powv and petaPorEg entokiwy.

H Siaxeipion twv omolovBinote kwblvwy Siekmepawivetar and 1o Aowntko IuppouAio. To AownTkd
TupBolAio Tpoodiopilel kat EKTLUA TOUG XpRHOTOOLKOVOpLKOUG KvEUvoug oe ouvepyaoia pe tov Opo «Dolphin
Capital Investors Ltd.». To Alowkntiké ZupBoiho napéxel odnyieg kat KateuBOVOEL; oTa LEAN TOU YIO TV YEVIKA
Suayeiplon Twv KWSUVWY KaBwg kau si8wkés obnyieg yia T Slaxeiplon cuykekpLIEVWY KwEUVWY 1w 0 kivbuvog
EMTOKIOU, 0 THOTWTKGC KivBuvog, N Xpfion Mapaywywy KoL UN-TIApaywywy XpNHATOOKOVOUIKWY EPYOAEiWY,
enévBuonc Twv Suabsolpwy, kabwg kaw o cuvarhaypatikds kivbuvog.

4.1.1 KivBuvog ayopag

H Etawpeia extiBetal onpavtika oe kivBuvo and v petaBolr tng aglag akwitwy, £ToL Nwe auTh ekTpdTon ano
avefdpTNTOUG EKTLUNTES.

4.1.2 MoTwWTIKGS Kivbuvog

H Etoupeia Sev £xelL OUavTIKEG CUYKEVIPWOELS MoTwTkoU kivBlvou. OLanatioel; agopolv kupiwg ararioe
and Nehdreg tou OpiAou kal and tov emotpeddusvo Odpo Mpootdéuevng Aflag and tig Doporoyikég ApXEG 0
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onoiog eite Ba emotpadei otnv Etaupeia eite Oa cupdndiotei pe v Aettoupyia g Erawpeiag. O anaurioeig
and meRdTe kal Aoumég anaiticelg Sev £X0UV TULOTOMOWNUEVN TUGTOANRTIKY Kavotnta. To peyoAUTtepo EPOC
TWY XPNUOTOOKOVOLKWY OTOLKElWY EvEpynTIKOD gival un AnfnpdBecpo.

Ta Taperakd AwBeoiua kat loodUvaua autwy tnpolvial ot tpanelikolg Aoyaplaopolc otnv EAAGS. Adyw TOU
xapnhot Ogous Tapswkiv SBeoipwy KoL Tov yeyovotog OTL Ta Tpamelkd Wplpata otriv EAAaba sivon
TPOCTATEVEVE and TO EVPWNAIKG oUoTNUa, Sev udictatal onpavikdc kivsuvoc.

Ta KupLOTEPX XPNHATOOKOVOLLKG péaa TG Etaipetag éxouv wg e€fc:

31.12.2016 31.12,2015
Evepyntiko
Ze avandoPeoto KOGTOG
Epmopkég Ko AOMES aRATAOELS 218.959 264.997
Xpnpotikd AlBéoa Kal .oodiva o auTwy 8.537 85.064
Zdvolo 227.496 350.061
NadnTiko
It avanroofeoto kboTog
Ynoxpewoelg and xpnuatodotikéc poduosig 2.880.131 2.901.539
Aavelopde 2.219,890 2.372.819
Epnop kég kot Aounég YIOXpEWOELS 21.629.471 24.993.940
Zuvolo 26.729.492 30.268.298

4.1.3 Kivbuvog psuotéTntog

0 kivBuvog peuotdtntag elval o Mo onpavikdg yia v Etaupeia ko avipetwrileta Swatnpwvtag enapkn
SLaBéaa, evid n kdAupn tou kedoraiou kivnong yivetar and v pntpikr Etaipeio, 6tav onarteital

MapartiBevral katwtépw oL oupBatkéc AigeLs (Ln npoefodAnpve]) TWY XPRUATOOLKOVOULKIV UTIOXPEDCEWY:

’ ZupBanikeg ) Aroléwcs Metdands
3i.12.2016 Aoywnxih Afie Yoot Pués Ewg1Evog = o
YNOXpEWOELS ANd ¥pNUATOSOTIKES JMaBDoELg 2.880.131 4,181,950 47.522 190.089 3.944.339
AdveLy 2.140.138 2.335.172 135.760 2.199.412 9]
NpounBeuTté kol AOUES UTIOXPEMOELS 21.629.471 21.629.471 21.629.471 0 0
Zivolo 26.649.739 28.146.593 21.812.753 2.389.501 3.944.339
Zupfornkéc Anoleéwgs Merdonds
31.12.2015 Aoyroru] Afio Toysuaéc Pok Ewg 1évog i .
Yroxpewoels and pnparodotikés woduosig 2.901.539 4.229.472 47.522 190.089 3.991.861
Advelx 2.323.128 2.546.534 113.763 2.432.771 0
MpopnBeuTég kal AGUES UTIOXPEMCELS 24.993.940 24.993.940 24.993.940 0 0
Zivoio 30.218.607 31.769.946 25.155.225 2.622.860 3.991.861

414 Kivéuvog tapelakwyv powy Kat kivbuvog emtokiwy

H Evoupeia dev €xeL oto Evepyntikd Tng onpavtikg €vioka otolxeia, £ktdg amd To Tapewakd SwaBéowa Kat
LooSUvapa auTwy.
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0 kivéuvog petaPoAnc Twy emttokiwv npoépyetal kupiwg and ta pakponpobeopa ddvewa. Advela pe petaintd
emuTdKLo eKBETOLY Tnv ETaupein o KivBuvo TOELAKWV pOWY.

O axkéAovBoc mivakag nmopoucudlel tnv avdAvon guoawoBnolag ota képdn mpo dpopwv amd evAoyes mBavég
HeTaPorég smTokiwy PE T undhomeg petaPAntéc otabBepés, péow G enidpacng otov udoTdpevo Savelopd
KU UOUVOHEVOU ETUTOK{OU:

Avénon / Melwon EniSpaon
o€ povabec paong anoteAéopora po
(%) ddpwv
2016
Eupw +15 Mood Eupw -5.371
Eupw -15 Mood Eupw +5.371

4.2 Auwaysipion kepaAainv

H Swxelpion Twv keparaiwv otoxedel otn Slaoddhon g ouvexlopevng SpactnprotnTag tne Etawpeiag, v
enitevEn Twv avartuilokoy TS oxedinv o cuVSUAONO pE TV TIOTOANTTTK TNG LKaVOTNTA.

M TNV afLoAdynon ¢ RIGTOANTTIKAS avotnTag tng Etawpeiag Ba npénel va aflodoynBel o KaBapdg Aavelopog
autic (ftoL, ouvolkés pakponpdBeopeg kar BpaxuTPOBET|IES UNOXPEWOELS TLPOG TPUME(EE UEIOV TAMELIKE
SuBéoa kal woduvapa)

O KaBopdg Aavelopds tng Etaipeiag ot 31 Aekepuppliov 2016 kal 2015 napovoraleton orov akdroulo nivaxa:

KaBapég Aavelopdg 31.12.2016 31.12.2015

BpaxunpdBeopog SaveLTog 79.753 49.691
MakponpoDeouog SaVELGHOG 2.140.138 2.323.128
Ivvoho Saveiwv 2.219.890 2.372.819
Melov: Tapelakd SwaBéoia Kot LloOSUvaua auTwy 8.537 85.064
KaBapdg Saveropuog 2.211.353 2.287.754
Tovoho kaBapng B£on¢ etapelag 3.375.943 2.897.600
Zovoho kebaAaiwv 5.587.296 5.185.354
Agixtng KepaAarakng MéxAeuang 40% 44%

0 Seixtne kedoAawakig poxrevong otig 31 AskepBpiov 2016 yw tnv Etaupeia unoloyiletal o 40% (2015:44%).
O Seikng autég vroloylleTar we to MnAiko tou kabBapol Savelopol (fToL, SUVOAIKES pakponpoéBeoueg kal
BpayunpoBecpes VTOXPEWOELS Tpog Tpdmeles peiov tapelakd Swabéopa kat wodlvapa) mpog 1o olvodo Twv
kedaAalwy (fTol, aivolo kabaphc Béong mMéov kabapdg Savelopdg).

4.3 Kivbuvocg petafoAfig CUVOAAQYHATIKY LOOTLULWY

O kivbuvog and petaBol] CUVOAAQYMOTIKGY WOTIHWY Eivat meplopopévos yia v Etaupeia kol cuvaptdral
Kupiwe e Tuxov Afdn unnpeowv i} tpopriBeia maylwv, n ”ANPWLL Twv onoiwv eivat ot §Evo voplopa.
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5.  Inpavukeg AOYLOTIKEG EKTIUNOELS Kal Kpiogig Tng Awoiknong

H Awiknon g Etapeiag mpoPaivel oe extipfioeis, mapadoxéq ko afloAoyikéc KpIOELS TIPOKEWEVOU va eAEEEL
TG KaTaAANAGTEPES AOYLOTIKEG QPXEG KO KAVOVEG OE OXEon e T MeAAOVTIKA ESENIEN yeyovoTwy kot ev efeAifel
Kataotdaoewy kai guvadhaywv. O ev Adyw ekTIHACELS Ko tapadoxég emaveetdlovial nepLloSikd TIPOKELUEVOL
va avianokpivovial ota tpéxovia Sedopéva Kkat va aviavokAOUV TOUS EKAOTOTE TPEXOVTES KWOUVOUC Kal
Bact{ovral otnv npoyevéatepn epnetpla tng Awiknong tng Etawpelag oe oxéon pe T $uon koL to eninedo twv
OXEUKWY ouvaAaywy Kkal yeyovotwy. OL Bacikég ETIUAGELS kal a§loAoyikég KpioEw oL onoisg avadépovial oe
bebouéva n gfehign Twv onoiwv Ba unopolos va ennpedoet To kOVEOALL Twv OLKOVOpKEY Kataotdoewy Katd
TOUG EROMEVOUS SwSEKA UAVES EXOUV WG akoAoLBWC:

5.1 Anortipnon akwitwv o€ evAoyn afia

H Etaupeia £xel vioBetiioel T AoyloTiki TOATKY Twv E0Aoywv afiwv yiat TNV anoTipnon twv eReVBUTIKGY
akwitwv g Ou eryeTpricels tng ebloyng afiag y ta enevButikd axivnta yivovtar amd avefdptntou
TuotonolNpevoug exuntés o etiowa Bdon. Ou avefdpmnrol extiuntég sivar péAn  avayvwplopévwv
EMOYYEAPATIKWV EVWOEWY KAl KATEXOUV TOGO TNV anopaitntn epnepia 600 kai TIC eEEWBIKEUNEVES YVIIGELS
OXETIKG pe v erupérpnon g ebroyng afiag. Eniong doov adopd g neputtoelg dmou amarteital n xpfion
TAUELKDY powv yivetal cuvepyaola pe to AleBvii Oiko «HOTEL VALUATION SERVICES» yia tnv afloAdynon Kat
extipnon wwv peMoviikav powv pe Bdon tn Siebvr epnepia kal TG WBitepec ouvBrkes Twv KLV TV,
Avadopkd pe v amotiunon Twv nepovaakev otokeiwv ot péBobol xau ot mapadoxéc avaAiovial otV
napdaypado 3.3 kal 6.

5.2 ®Mdpog elcobiparo

H npdPAedn yua $dpo ewodiparog pe Pdon to A.A.N. 12 unohoyiletal pe extipnon Twv $opwv mou Ba
katafAnBouv ot dpopoloyikés apxéc Thoo otnv Tpéxouca Xprion 600 Kal OE PETayEVEOTEPEC REPLOSOUC KaL
neptapBavel Tov tpéxovia $opo ewgodhparog, npdPAedn yia éxtaxtous $dpoug koL Eodopéc yia kGBE xprion
kaBwg kat v TpdPAedn via avafarldpevous ¢opoue. Na Ti anauthoel and avaPaliduevn dbopoloyia
gkTiudran N peAdovukry wavétnra g Evapeiag va mapdyer to avaykalo doporoyntéo eo6Snua mou
cupndilel tov avaParidpevo dopo. H tehwkr) exkaBapion twv ¢dpwv ewwodipatoc mbavév va anokhivel and
TO OXETIKG TTOad, ou éxouv kataxwpnBel ot Xprnporooikovopuikég Kataotdoelc.

Me Bdon ta épBpa 14 & 15 tou N. 4472/2017, o bopohoyIKGG CUVIEAEGTHG E10061IATOG LEWIVETAL OE 26% yia Ta
eoodfpara mov anoktwvral and 1.1.2019, eddoov ox0ouv cuykekpiévol dpol kat tpoimoBécels. H Etaipeia
bev npoodppooe Ta nood twv avaBairdpevv anamioewy ) UNOXPEDOEWY OTO VED hopoAoyiké GUVTEAESTH).

Etijaies Xprpotoowovouikéc Kataordoeis U)c 31 AexepBpiov 2016 ovpupwve e ta A01.X.A. 39
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6. EVOWNATEG KV TOTIOLOELG

OL Evowpateg AKLVITOTIOWOELS AvaAUOVTOL W akoAouBwe:

Nooa o€ Eupw

Ynoiowo tnv 31.12.2014

Atia ktriong tnv 01.01.2015
NpooBnkeg nepwdou
Afia ktijong tnv 31.12.2015

Anooféoew; tnv 01.01.2015
MNpooBrkeg nepLédou
Anoopéceig tnv 31.12.2015

YnoAouto tnyv 31.12.2015

Afio ktiong tnv 01.01.2016
NpoaoBnkeg nepLédou
Afia ktiiong tnv 31.12.2016

AnooBéoei; tnv 01.01.2016
NpoaoBrikeg nepddou
Anocpéceictnv 31.12.2016

Ynodhowmo tnv 31.12.2016

‘EnutAa Ko
EyKaTooTRoELS OF Aoutog
akivra tpitwv  E§omtAopoc Zlvolo

4.557 342 4.899

5.425 42.832 48.257

0 0 0

5.425 42.832 48.257

868 42.489 43.357

217 154 371

1.085 42.643 43.728

4.340 188 4,529

5.425 42.832 48.257

0 0 0

5.5325 42.832 48,257

1.085 42.643 43.728

217 74 291

1.302 42.718 44.020

4,123 114 4,237

H ektipwpevn whéAyin Sudpkeia [WAG Twy Evowpatwy akwnronoujoewy napatiBerat otn onpeiwon 3.2.

Etiiotec Xpnuatoowovoukes Kartaotdoeis s 31 Aexepbplov 2016 obupwva pe ta 8.M.X.A.
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7. Enevbloeig o akivnta

H klvnon twv enevbucewv ot akivita £XEL WG akoholBwC:

Enevdloelg og Akivnta

Moo exppacuiva oc Evpd 31.12.2016 31.12.2015

YndAouto évapéne nepodou 33.636.366 54.116.065
MNpooBrikeg 0 0
Avanpooapuoyn evhoyng agiag (onp. 19} (3.794.511) (20.479.700)
Ynéhouo AMjEng nepiéSou 29.841.855 33.636.366

Ma ta akivnta g Erawpeiag Sev undpyouv epmpdypateg aoddheisg. Ernuhéov otn onpeiwon 25.2 eni twv
XpNHOTOOKOVOLIKWY KATaoTtdcewy yivetal avadopd yia To LSLOKTNoLaKG KaBESTHE TWY avWwTEPW OKWVATWY.

Onw¢ avagpépetal otn onpeiwon 3.3 Ta enevButikd akivnra tng Etawpelag epdavifovral otnv ebhoyn afia TOUg
KATa TNV NUEPOUNVIQ TNEG AVATPOTUPUOVHAC.

Ta enevbutikd akivnta avadpépovial oe edadikéc extdoei otnv nepox Nnég Mayvnolag kat adopoiv akivnta
nou eival boktnTa A Karéxovral péow ypnpatodotikrg wioBwong. H ouvolkr e0Aoyn afia Twv akwvhtwy Kou
Katéxovial péow xpnuatobotkric uicBwons, xwpls mpoocappoyr uroAeyporikic afiog avépxetal oe Eupd
6.354.540 (2015: Eupt 6.770.404).

H anotiunon twv akwvitwv éxel mpayuatonownfel ané tov Swebvr) oiko ektiunTWv «American Appraisal».
Mpokear ywa £va yvwotd kat afLonioto oiko EKTUNTWY Moy ouykataréyetal petafd Twv kopudaiwv olkwy
EKTUNTWY Taykoopiwg. To Tonwé ypadeio g ABrivag rou Siefliyaye tnv ektipnon tng svAoyng afiac Katéxet
TNV ANATOUHEVN VIO ANOTHACELS aKwATwY EpReLpia o €xer anoktnBei and avticToixee EXTIUAGELC AKWATWY
yia Aoyapiaopo dAAwy EAANVIKIY ETALPELWDV.

Na v anotiunon twv axvitwy g Etaipeiag mou Sev undpyel owobouwkn &beta, £XeL ypnowononBsi n
HéBo80¢ Twv CUYKPLTIKWY OTOLKELWY TNE ayopdc.

Na ™ péBobo Twv cuYKPLTIKGY OTOLKEIWY TNG ayopdg xpnoworolidnkav otoxeia and SIOKTHTEC akwrTwy,
peoiteg, epyoddBoug tne neploxrig kat £i8oUs otnv Tomkii ayopd. H yn xwplotnke ot katnyopleg avéhoya pe ta
XOPAKTINPLOTIKA TNG. Térow Xapaktnplotikd Bewpri@nkav n kakr Béa, n andotacn and tn OdAacca, n Unapén i
KN apxitektovikou oxediou kau owodopkig ddewag. Me Baon Ta mapandvw, kaBGE Kal Mopadoxsc yio TNV
QVTILETWINON WEYAAWY EKTACEWV OCUYKPITIKA ME QVTIOTOWES WIKPOTEPES, O EXTLUNTAC KotEAnfe Of Tévie
TLHEG/Tves.  To £0pog Twv TV avd Jwvn kupaivetal and Eupd 2,13 ava T.u. £wg 32,07 avd T.p.

Na tv arotipnon twv akwhitwv g Etapeiag pe adeia WBuwtkhg noAsoS6unong ExeL xpnowononOei n
HEBOBOG TWV EXTINWHUEVIWY TapEWKWY powv. Ou Bacwkés rapadoxég adopolv To emtdko rpoefddAnone nou
kaBopiotnke o0 14,50% (2015: 16,30%), Tov aplBpd KatoAupdtwy UG KATackeul , TNV EKTLLWUEVH TEpioSo
KOTOOKEUT]G, TIG ELORPAEELG QL0 TNV IWANCH TOUPLOTIKWY KATAAUPATWY.

It xpfion 2016 and tnv amotipnon oe eVAoyn afia mpoékue Inpia cuvolikod mocol Eupd 3.794.511 (2015:
Znpia 20.479.700) n onoia ketaxwpnibnke ota aroteAéopata tng xprong. H nrwon npoépyxetal kuplwg and Toug
SuopEVEiC Tapdyovrec TG ayopdc.

Evjoieg Xpnuarooikovouikés Kotaotdoeig the 31 AskepBpiov 2016 ocoupwve pe ta A.M1.X.A. 41
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8.  Nowunéc HaKpOMPOOECUEG ATALTACELG

OL Aoutéc MakponpdBeopEC ARUTACEL OTNV TPEXOUCH KAL OTNV PonyoUpevn Xprion adopolv 0t SoouEveg
EVYUNOELS EVOLKIWY.

Aourtéc paxponpdBeopeg anautios

Moo exppacuéve ae Eupd 31.12.2016 31.12.2015
ACCEVEC EYYUNOELS EVOLKLWY 31.847 31.847
31.847 31.847

9.  MeAdteg KA AONEC ARATH OEL

O1 NeAdeg kan Aowtég Anoutioelg avaAtovran wg e€ig:

MeAdreg Ko AOUNEC QLT OELS

Moo d exppaouéve os Evpd 31.12.2016 31.12.2015
Nekareg 11.110 0
Anawfoelg ano O.M.A. 164.957 167.989
XpEWOTIKG UTOAOLTA TPONPDEUTWY 104.453 102.574
Anautioe; and cuvbebepéva pépn 15.975 20.095
Aowméc anotigeig 494.046 481.089
‘E€oba emopEvWY XpROEWY 46 95
Meiov: NpoPAéels emodaiwv analtnoEwy (571.629) (506.845)
218.959 264.997

OL ebAoyec afleg Twv anawrficewy, sivar drokeg kal BpaxunpoBecpEeg kal cuptintouy, Tepinou, pE TG AOyLOTIKES
atlec.

10. Tapetokd Swabéoa ko LIoodSivapa avtwv
Ta Tapewakd AwBéolpa ko lcoSuvapa Avtwv avahbovron wg eEig:

Tapeiakd SiaBéoipa Kal WwoSuvapa auTwv

Nooa exppaopéva o Evpd 31.12.2016 31.12.2015

Tapeio 2.366 2.366

KataBéoeis opews 6.171 82.698
8.537 85.064

Ta tapewakd SlaBéoa kal Wodvvapa autdv eivan oe Eupw kal gival eyxwpla, evd dépouv oxebév undevikd
EMTOKLO.

Erioiec Xpnparoowovopikéc Karaordoes e 31 AexepBpiov 2016 obupwve pe to AN.X.A. 42
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11. Metoxwké kedpdhrato & Yrép o Aptio

Napartietal avéAuon tou chooxepw katapAnuévou petoxwol kedpodaiou:

Metoxikd kepdiaro Ap18pdg Ovouaotiki Meroywa Ynép to
Moot exppaopive oc Eup MeToywv Afio Kedéhouio éGpuo
YnéAouro 1.1.2015 961.671 3,00 2.885.013 18.675.117
MetaBolég xpriong 2015 40.000 3,00 120.000 1.080.000
YroAowo 31.12.2015 1.001.671 3,00 3.005.013 19.755.117
Metapolég xpriong 2016 26.000 3,00 78.000 702.000
YréAouo 31.12.2016 1.027.671 3,00 3.083.013 20.457.117

Me anddpacn Tou Atowntikod ZupBouriov tng Erarpeiog otig 31.12.2016 anodaciotnke n avanpooappoyr) tou
petoxwov kedakaiov g Etoupelag pe v éxSoon Eupw Eikool EEL XAdSwv (26.000) vEwv KOWMV PETOXWY
ovopaoTkig afiag exdotng mocou Eupw Tpuov (3) kaw Ty SidBeong exdotn noool Eupw Tpiévia (30), Adyw
HETATPOTAG pETaTPEPIHWY OUOAOYWY Tou amd 21.12.2007 Meratpédpov Opoloylakol Aaveiou, To onoio
ouvidOn petafy tng Etawpeiog kot Tng UNTpikig g «XScape Ltd.», ouvolwkric ovouaotikric afiag moool Eupd
EBSoprvta Teoodpwy Xiadwv Entaxoociwv (74.700), mpooaufnuévng pe TOKOUG BLaKpATNONG Of METOXES,
ouvodikoy  Uoug mocol Evpw Tpubv Xddwv Tpuakooiwv (3.300). IuveRrd( TO METOXIKG KepdAmio TNg
Eraipeiag auénBnke katd 1o ovopactiké nogd twv Eupd ERSopdvia Oktw Xwdswy (78.000), v T0 1066 Twv
Eupw Entakoclwv Auo XiAdSwv (702.000) mou rpoABe and tnv unép 1o dptio ékSoon Twv eV’ AGyw HETOXWY
¢ Etapelag koraywpri@nke oe nictwon tou Aoyaplacpol unép to dptio.

12. Advewa

Ta Advewr tng Etawpeiog availovial we akoAouBuwc:

Adavela

NMood exppacpéva os Evpu) 31.12.2016 31.12.2015
Oucloywka 6avewa o Eupw 2.140.138 2.323.128
Aovdeupevol tokol Saveiwy 79.753 49.691
Meiov:

Mood mAnpwtéa otnv EMOPEVH Xprion (79.753) {49.691)
Igvolo 2.140.138 2.323.128

To Aoylotkd undhowno twv daveiwv npooeyyilel tnv ebhoyn afia tou.

Erioies Xprnuoatooikovouikes Kataotdoei tng 31 AckepBpiov 2016 coppwve pe ta AM1.X.A. 43
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H kivnon twv SOVELKDY UOXPEWOEWVY yLa TI Xprioew; 2016 kat 2015 éxet wg efng:

Kivnon Saveiwy

Moad exppacuéva Je Eupd 31.12.2016 31.12.2015

YrioAomo évapéng 2.372.819 3.,208.751
MpooBrKeg 569.000 467.000
MELWOELS {15.703) 0
AnomAnpuwiléc kedalaiou 0 (200.000)
AovAevpévoLTokoL tEpLObou 73.775 97.068
A0Enon petoxwkol kedaraiou pe kepadalonoinon daveiou {747.000) (1.101.000)
AlEnon petoxkol kepaaiov pe kedaAalonoinon TOKwv (33.000) (99.000)
IZ0volo 2.219.890 2.372.819

Nepattépw mAnpodopiss yia Tov Savelopd tng emxsipnong napatiBevral napakdtw:

31.12.2016

Avdiuon Aavelspol Duu:;:nuﬁ Emicoxio MiEn Ynélowto
OpoAoylakd Advelo - ZuvBepeva ppn 10.000.000  2,7% +12M EUR 24.01.2019 2.219.890
31.12.2015

Avdhvon Aavaiopoo OW:::M EmiTouo Afén Yrélotno
OuohoyLokd Advelo petatpéPuo - ZuvSepsva pépn 25.000.000 2,7% +12MELUR 21.12.2017 774.435
OuohoyLokd Advelo - TuvBepeva peprn 10.000.000  2,7% +12M EUR 24.01.2019 1.598.383

Aev undpyouv e§aoboiosls yia ta opoloylakd davela and ouvdepéva pépn.

13. YROXpEWOELS and XpnUATOSoTIKE LOOWOELS

O uToXpeWaELS and xpnpatoSotikés oBwoels apopolv ot Vo cuppdoels xpnuatodotikig picbwong.

Ynoypewoeirg ond xpnuarodonkéc piobuwoeig

Mook exgppacucva oe Evpd 31.12.2016 31.12.2015

YRoxpewoelg and xpnuatodotikeg luobwoeig 2.880.131 2.901.539

Meiov:

Mood mMAnpwrtéa otnv ENOUEVN XPrion {21.408) {21.408)
2.858.722 2.880.131

OL avwiépw cuppacel; adopolv oe picBwon yng kat n Sulpkewa g kdBe pioBwong avépyetal oe 99 ypdvia.

NAnpodoplec yio Tor LEAAOVTIKG mAnpwTéa pobwpoata noapotOevral:

Etfioiec Xpnuorootkovopikss Kataotdoeig ¢ 31 AckeuBpiov 2016 ovupwva ue o A.M.XA. 44
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EAdyrota KaraBAntéa MioBwporta

Hood sxppacuéva o Evpd 31.12.2016 31.12.2015
Méypt 1 €tog 47.522 47.522
And 1 €wg ka5 étn 190.089 190.089
Metd and 5 £1n 3.944.339 3.991.861
MAnpwES obwpdtwy Xpnpatodotikrig RicBwong 4.181.950 4.229.472
Meiov:

MeMAovTika XpNUATOOLKOVOLIKE E§08a (1.301.819) (1.327.933)
Napovoa afia obwpdtwy xpnpatodotkiic piebuwong 2.880.131 2.901.539

MNa ta petayeveotepa yeyovota rou adopolv TS XpnHatodotikés uodwoeig yng BAéne ™ onpeiwon 26.
14. AvaPaAAopeves GopoAoyIKEG UTOXPEWTELS

O avaBaréueveS GOPOAOYIKES aMAITTEL KAl UNOXPEWOEL, auppnifovial dtav undpxel epapudoo VOUKG
Skaiwpa va oupdndloBolv oL Tpéxouces GOPOMOYIKEG QMAITACELS EVaVIL TWVY TPEXOUCWY HGOPOAOYIKWY
UTIOXPEWOEWY Kal otav oL avaBaAldpevol $opoL ewsodnparog agopolv otnv Sl dopoloykd apxd. Ta
cupnolouéva Tood, avaAlovral TapoKATw:

Xprion 2016
Avopoldpeves dopoloyikes {arariosi) / unoxpedver Kovdoraon
12 M5  anoredeoudtiuv Aoutd écobo 31.12.2016

Moo exppaousve og Euptd éoobo [ (Efobo)
EnevSiaels o akivrta 1.698.351 1.095.421 0 602.930
XpnpaTtoSoTkes LoBwaELS (841.446) {6.208) 0 (835.238)
Anopelwon avaBaliépevne dopohoykis anaitnong Adyw popoioyikiy InpLiv [+ {232.308) 0 232,308

B856.904 856.904 0 0

H Eraipeia Sev £xel avayvwpioel otug Xpnuatoowovouikés Kataotdoels e xprione 2016 avaBoAAOpEVEC
$opoloykég anatioetg and petadepdpeves popoloyikés Inpieg noool Eupw 3,5 k. nepinov.

Xpfion 2015
AvaBaildneves popoloyikéc [anonoe) / unoxpedoce Kervdeotaon
3L12.2014 anoteAsoudtwyv Aoutd fooba 31.12.2015
Moerdh exquohard LEvar O EUgmi £gobo / (é&o&o}
Enevbioeig o akivata 6.842.910 5.144.559 0 1.698.351
Xprnipatobotiké lobwoeL {759.917) 81.530 0 (841.446)
6.082.993 5.226.089 0 856.904

Etrioie¢ Xpnuartoowovopuikés Karaordoe ¢ 31 AsxepBpiov 2016 odugwva pe e A.M0.X.A. 45
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15. MNpopnBeuTEC Kot AOUNEG UTTOXPEWOELS

Ot unoxpewoels TNG Etawpeiag oe NMpounBeuTés Kot oL Aounég YROXpEwoEL; avaluovial we akoholBwg:

NpopunBeuTég KoL AOLTIEC UROXPEWOELS

Mood exppacuéva ot Evp 31.12.2016 31.12.2015
MpopnBeutég 155.552 127.334
MpounBeutés yia ayopd yng 21.204.638 24.801.828
YNOXpEWOELS IPOC CUVEENEVEG ETAPEIES 52.082 35.010
Ynoxpewoeg and ¢popoug TéAn 16.855 118
E€oba yprioews SovAeupéva 29.886 4.187
AOMEG UNOXPEWOELS 25.464 25.464
21.484.477 24.993.940

H e0Aoyn afla twy Mpoundsutwv npooeyyilel tn Aoywotikh aioa autiv, kabug avadépetal o BpaxuxpOVLIES Kal
dtokeg UMoXpeWwoElS. To uNGAoUTo O NPOUNBEVTEG yNG POEPXETAL and TNV ayopd aypotepayiwv otnv nEpLOXN
Nnéc BoAou and tnv lepd MnTpdnoAn Anuntplddog kal tnv lepa Movr) Avw Zeviag to 2006 ko 2007.

16. NwAnRoe

O nwAnoelg tng Erawpelac avalvovial RopakaTw:

NwAnoeig

Nocd exppacpéve ae Evpd 2016 2015

Mapoxn unnpecLwv 4.000 5.000
4.000 5.000

17. Kooto¢ RwAnOéviwy

To k6oto¢ MwAnBévtwy avaiveton we EENRG:

Kéotog nuwAnBéviwy

fMood exppacuéea os Evpn 2016 2015

ApoiBéc tpitwy 3.000 0
3.000 0

Etijoiec Xpnuaroowovouikes Kataoracers g 31 Asxeubplov 2016 ovppwva pe to ATLXA. 46
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18. 'E{oda Sloiknonc

Ta e€oba bloiknong avaivovrat we e£fc:

‘Efoda Sioiknang

food exppaouéve os Eupl 2016 2015
Apolpéc tpitwv 297.934 242.591
Nopoyeg Tpitwy 4,197 5.384
®opoLTéAn 47.289 43.675
Avddopa ££oda 2174 11.264
Anoopéoeig 291 371
MpoBAéY el yia emodaleic anatioeig 64.784 77.595

416.669 380.880

19. Képbn/ ({npieg) anod empérpnon axwijtwy otnv ebAoyn afia
Ta Képdn / {Tnpieg) ano empétpnon akwitwy oty edAoyn afla aveAdovial wg akoAovBwC:

Képbn / (Inpieg) and empérpnon axwvrtwy otnv evAoyn afia
Moo exppoacudva as Evpwd 2016 2015

Képdn/(Tnpieg) and empétpnon ENEVOLTIKWY aKIVATWY O
eOhoyn alia {3.794.511) {20.479.700)
(3.794.511) (20.479.700)

Onwg avadepetar otn onueiwon 3.3 ol EnevBlocel; oe Akivnta emtperpodvtal oty eddoyn afia oe kdBe
nuepopnvia Kataotaong Owovopkrig Oéong kau n petafolr] kataxwpeital ota anotedéopata Xphons.

20. Aowna £¢oda

Ta Aownd €§o8a avaAvovial we akoAoUBwc:

Aownd éfoda
Nood exppacuéva oc Evpw 2016 2015
Aoud €€oba 82.991 9.417

82.991 9.417

Ta hownd £605a adopolv katd mocd Eupw 81.726 Swaypadr motwikoy untodoinou ONA Adyw pn anddoong
and 1o EAAnviko Anpdoio.

Etijotes Xpnuaroowovouinéc Karaoraoers g 31 AexspuBpiov 2016 clupwva e ta A.ML.X.A. 47
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21. XpnUOTOOLKOVOULKG £§oba
Ta Xphporooikovopkd 508a avaitovral we akoAoUBwe:

Xpnuaroowkovopikd ééoda

Mood exppacpéve os Evpd 2016 2015
Xpewotikol téKoL opoAoyLakwy daveiwy 73.775 97.068
XpNUATOOKOVOHIKA EMLBAPUVON ACUWV UNOXPEWCEWY 0 834.953
TokoLXpnpatodotikwy Mobwoewv 26.114 26.305
Aowmd tpanslikd E§oda 198 360
100.086 958.686

Xpnporoowkovoukd £écoda

Mocd exppaoeva ot Eupw® 2016 2015
‘Eooda and npocappoyr UNOXPEWONS GE FILOTWIEG YNNG (3.234.696) 0
(3.234.696) 0

H Eraupeia avayviploe £ooSa and tnv avaotpodr; npoPAéPewv oKWY mou adopololy TNV ANOTANPWU
TUGTOOPEVOU TANATOS it TV ayopd axwhTtwv and v lepd Mntpémoin Anuntpuddog kai tnv AvBpwa
KowoBlakn lepa Movr; Avw Zeviag, Adyw avanpocapuoyrig Tou TAHAToS Kol pelwong Tou guvieAeatr entokiou
and 5% og 2%. OL cAAAVEC TWV KOCOOTWY TWV ETILTOKIWY UTtoypddnkav Tov lovAwo 2017 ue ta oupBoAaia 52.824
8 52.825 kat adopovv Ta ayopanwAntipa oupBoiaic 39.701 & 39.767 avtiotowya.

22. (Odpog sLoodpoarog

H avdiuan tov Gdpou Eloodfjpatog ota AtoteAéopara €XEL WG akoAoudwe:

®dpoc elcodSiparog

lood skppacuéve ag Evpd 2016 2015
Avaaddpevoc popog écodo / (€§0do) 856.904 5.226.089
Z0volo 856.904 5.226.089

Etrigis¢ Xpnuarooikovouikeée Kartaordoels g 31 Aexeubpiov 2016 obupwva ye 1o AJLX.A. 48
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H oupdwvia tou $épou mou avaroyel ota anoteAéopata npo Gpdpwv Kat Tou TEAKOU $opou ora anotehéopara
£XeL wg EENC:

Ivpdwvia pépou

Mood exppacudva ot Eupid 2016 2015
Képbn / (Inpieg) npo pépwv (1.158.562) (21.823.682)
ZuvteAeotic poOpou wwodipatoc 29% 29%
Avapevépevog $dpog 335.983 6.328.868

Enibpaon ané éfoda rou dev avayvwpilovrar popoloykd
Mn avayvwplon avaparropevng poporoykic anaitnong

and GopoloyIKEC Tnuieg 753.229 (400.895)
Mn avayvwpion avaBariépevng dopoloyiki araitnong (232.308)

Enibpaon ané £ooda adopordynta 0 0
Enibpaocn and alayr dopoloyikod ouVTEAEDTH 0 (701.884)
Zovolo 856.904 5.226.089

H EAAnviki dopoloyikn vopoBesia kan ot oxetikéc Suatdfels, umOKewTaL o eppnveiec and T $opoAOYIKEG
apxég. OL bniwoelg dpdpou e100bhpatog katatiBevral otig dopoloyikés apxés oe ethola Pdon, oAAd Ta képSn A
ot {nuiég mou SnAwvovioy, y $opoAoylkoUE oKOmoUg, MAPapEVOLV TPOCWPIVAE EKKPEPEiC £wg dtou oL
$opohoyikés apxég ehéyouv Tig popoAoyikés SnAwoelg kal o BAia Tou popoloyolevou, Kol pe Baon toug
eAEyXouC autolg, Ba opLoTIKOMOLNBOUY KaL OL GXETIKES DONOAOVIKES UTIOXPEWICELC.

NAnpodopieg yia Tig avéheykteg popoAoyikd xprioets tapatiBevat otn onpeiwon 24.3 KATWTEPW.

opdwva pe TG Suardel tng dopoloyikric vopoBesiog, o ouvteheotric dépou gl0odApatog , kard Ty 31
AekepPplou 2016 ntav 29% kat otig 31 AskepBpiou 2015 frav 29%.

Me Bdon ta dpBpa 14 & 15 tou N. 4472/2017, 0 $oporoywds GUVTENETTHAS ELGOSHAPATOC PELWVETAL OF 26% Y1 T
el0odipara nov anoktwvtow and 1.1.2019, edpooov LoXIOUV GUYKEKPIIEVOL GPOL Kat TipoinoBéoeic. H Etapeia
Sev npoodppoce Ta nocd Twv avaBaASHEVWY QNALTHCEWY A UROXPEWOEWY OT0 vE0 Poporoywkd OUVTEAEOTH.

H Evaupeta Sev éxel avayvwpioel otig Xpnuartoowkovopukés Kataotdosig g xprionc 2016 avaBarAdpevec
PopoloykEG anatfiosls and petadepdpeveg poporoyikés {npieg noool Eup 3,5 ex. neplrou (2015: Evpw 3,1
£K.).

Etoieg Xprparoowovopixés Kataotdoe e 31 AckepBpiov 2016 adupuwva e ta AMLXA. 49
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23. IuvaAlayéc Kot utOAotra e cuvbepéva pépn

OL ouvaAhayég Tng Etawpeiag pe ta ouvbepéva pépn, mou gival N PNTPIKN, OL CUYYEVELS ETUXELPHOELS KaL Ta
avwrata ateAéxn, ko tnv évvola Tou AAN 24 avaibovtot wg akoAol8we:

Xprion 2016
MwARoceLS Ayopéc
Iuvdedepévn Etalpeia ayaBwv kal ayabdvkal Anauifioer  YROXPEWOEW
URNPECWIV  UTINPECLWIV

XSCAPELTD 0 0 0 50.185
XSCAPE LTD TOKQI / AANEIO 0 73.775 0 2.219.890
SPV 14 AE 0 0 1.000 0
SPV 15 AE 0 2.039 0 1.898
DOLPHIN CAPITAL PARTNERS 0 78.311 14,975 0

0 154.124 15.975 2.271.973
Xprion 2015

MuwAfoew Ayopéc
Zuvbedepévn Eraipeio ayaBwvkal ayabovkae Anaaiocel  YROXPEWOEL
UNAPECIWY  UNNPECUWIV

XSCAPELTD 0 0 0 34.482
XSCAPE LTD TOKOI / AANEIO 0 97.068 0 2.372.819
SPV 14 AE 0 o 1.000 0
SPV 15 AE 0 2.038 0 528
SPV 3AE 0 0 19.085 0
DOLPHIN CAPITAL PARTNERS 0 168.527 0 0

0 267.632 20.095 2.407.828

O\ ouvalhayéc pe ta ouvBepéva pépn ylvovral pe Toug (Bloug 6poug Tou oxiouv yia Ta pn cuvdepéva pépn,
exTHC amd Ta opoAoylaxd Savewa mou éxouv SoBel and Buyatpikés eTaipeies Tou Opihou pe £dpa tnv KORpPo pe
TPOVOULOKO ENITOKLO yia TV ETaupeia.

Evjaiec Xpnuaroowovopikés Karaotdoet e 31 Askeubpiov 2016 ovppwva pe ta A.M1X.A. 50
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24. AsopeUOELS, EVOEXOUEVEG ARALTHOEL KO UTOXPEWOELS

24.1 Asopetioels ané AEITOUPYLKEG WLOBWOELS

Ou peMovikéG EAAXLOTEG RANPWUES EVOLKIWY AEITOUPYIKIOV MoBwoewv BAcel pn akupwolpwy cupBdoswy
Aettoupyknig ploBwong éxouv wg akoAotBuwg:

EAdyroteg AN pwpég abwudwy

Mood exppacuéva oe Evpid 2016 2015

MEexpL Eva £T0g 1.071 1.837
Anrd 1 uéxpL5étn 0 1.071
MNepwocdtepo and 5 €tn 0 0
IOvoAo 1.071 2.908

24.2 EvbexOpeveg UTOXPEWOELG antd entibike 1) untd Sicutnoia Siadopéc

Aev undpyouv emibikeq i und Sutnoia Siadopég Tpitwv katd Tng Eraipeiag oL onoies va ennpedlouy oUCLWEC
TG XpNATOOKOVOULKEG KaTaoTAsELS ANV TG KATwBL mepimwong:

Ze oxéon pe 1o WSloktnolakd kabeotwe eni twv akwhtwy e Etawelag, Oa npénel va onpewdei 6tL n lepd
MntpdmoAis Anuntpuidog kat AApupod, péow g onolag anoktriBnkay axivita tng Etaipeiag, éxel katabéost
artijoels Gepaneiag npog v AwevBuvon Anpdolag Neplovsiag tou Yrnoupyeiou Owovopkev pe Thv onoia
{nteitan i enavetéracn tng NoplouaTikhG €kBeonc Tng Okovopikrg EmBekpnong Becoahiag 6mou amogaiveral
ou n oxetkn) £ktaocn avijkel oto EAANviké Anpdolo. Sopdwva pe TN Awiknon kai Tov NOpKS GUMPBOUAD TNG
Etaupeiag, Toviletal 6t péxpl ke ofjpepa Sev éxel eyepBei kapia aywyn and 1o EAANvikd Anpdaio pe v onoia
va apdopnreitan 1o Goknowakd kabeotiig g Exktaong, oute £xeL exboBel omolodimote TPWTOKOAAD
Srowkntikig anoPolrc. Opoiwg dev undpxel orowdiinote GAAN npocPoAr tng kupdtntag e Etaupelog eni e
EMWKEIEVNG EKTAONG, TNV onoia o€ k&Be nepintwon, akdun kat ofjuepa, sEakohoudel va katéxel KaL va vépeTal
eAevBepa kaw avepnddiota. Téoo n Siolknon g Etaipeiag doo kat oL vopwoi tng o uBouot unootnpilouy 6L n
audLaBATNon KupLOTNTag and mAeupds KTnpatikig Yrnpeoiag kot Owkovopikig EmBepnong Osooahiag Kpiveral
apdaowin, evw oe kdBe mepintwon Sev avapéveral onpavikn eniSpaocn oy Owovopkr Katdotaon e
Eraupeiag.

24.3 AMourég evbexdpeves unoXpewoels / avéAeykteg GopoAoyiKd XPHCELC.

H Etaipela €xeL nepawwoerL TIC $OPOAOYIKEG UTIOXPEWOELS TNG LEXPL TN Xprion 2009 oUuwva HE TS OXETIKEC
buatdelg tou N. 3888/2010. Na Tig xprioels 2010 £wg kon 2016 n Etaupeia Sev éxel eheyyOei popohoykd. H
Awiknon tng Etaupeiag extiud 61 Sev Ba mpokdpouv onuavtikd nocd and PeAAovTIKG GOPOAOYIKS EAEYXO Twv
avéreyktwy Xprioewv, Sebopévav Twy petadepdpevwv dopoloykuv ULy kal ENopévug Sev £xelL oxnuatiost

oXetkn npépAeyn.
25. EOAoyn afia XpnHATOOIKOVOUIKWY OTOLYELWV

Aev vdiotaral Siadpopd petall Twv elAoywy afuby Kat TWV AVTIOTOLWY ACYIOTIKIV TWV XPNHLOTOOLKOVO MKWV
otoXelwv evepyntikol kal nadnuikol (SnAadl TwV EUMOPKWV KL AOTGV  OMQUTHCEWY, TWV TOHELAKOV
SraBeoipwy, Twy RPOUNBEVTMVY KL ADURWY UNOXPEWMOEWY, TWV MAPAYWYWY XPNLATOOKOVOUIKMY HECWY KL TWV
Saveiwv).

Enjowsg Xpnpatooticovopués Kataotdaei g 31 AexeuBplov 2016 otupwva yue ta A.1.X.A. 51
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H edAoyn afic evog XpNHATOOKOVOUIKOU OTOIKEIOU Eival TO TIOGG MOU EWOMPATIETAL Y TNV TIWANON EVOG
nEpovoLaKol otolxeiov 1 mAnpwvetal ya o Slakavoviopd pag unoxpéwong o€ pia guvariayr UG KavoviKEg
ouVBRAKES peTafy SUo epmopikd cuvaAAaooOUEVWY KOTA TNV npepopnvia amotipnong tne. H gbdoyn ofia twv
YPNHATOOIKOVOULKMY  OTOXEIWY Twv Xpnuatoowovouwwv Kataotdoewv tng 31  Aexepfpiou 2015
npoodoplotnke pe v koAOTepn Suvath extipnon and v Awiknon. Ie MEPUTTWOELS oMoV bSev UM@p)ouV
SwBéolpa SeSopéva N eivat autd TEpLOPLOpEVE QO EVEPYES XPNUOTOYOPES OL ANOTIUACELS Twv E0AoYWY afubv
éxouv mpokOYPeL amod TNV extipnon tng Awiknong ctpdwva pe Tig Siabéopes rAnpodopieg nouv undpyouv.

O\ né6obol anotipnang tng etAoyng afiag epapyouvral ot tpia enineda:

s Eminebo 1: Xpnpatiotnpuakés afieq and evepyé Xpnuatayopés yua akplBwg b gpnopeioa
ogroueia.

s Eninedo 2: Afiec mou Sev eival emuédou 1 alha propel va evionioBolv 1 va npocdiopicBolv apeoa
i EUUECT MEGW XPNUOTLOTNPLAKDV TV A0 EVEPYES XPNHATOYOPES.

¢ Eninedo 3: Afisc yua neplovolakd otoeia ) unoxpewoel nov Sev Baoiiovral oe XpnUoTOTNPLOKEG
TIUEG Qb EVEPYEC XPIHATAYOPES.

OL nopakdtw péBodol kaw mapaboxég ypnowomouiBnkav yw tnv ektipnon tng evdoyng afiag ya kabe
Katnyoplo XpnOTOOIKOVOLKOU OTOXEioL:

» Tapelakd Slabéolua KoL Ww0oBOvVapa OUTWY, ERTOPIKEG Kal AoméG anaithosls, MPOoUnBevTEG Kal
Aowméc uroxpswoets: H Aoywotki afia sival oxedov iSua pe tnv ebAoyn ened n Afgn autwv Twv
XPNHATOOLKOVOIKWY OTOLKElWwY Eival BpaxunpéBeoun.

e Advew: H hoywotxr afla eival oxeddév B pe tnv ebroyn eneldn ta Savela avtd elvar évioka e
eTUTOKLO avTloToo HE auTd TG TpEXoVTag ayopdg.

26. MerayevéoTepa yeyovota
Me tn ouvedpiaon tng Extaktng Mevikig Zuvéleuong tnv 2n lavouapiou 2017 ekAéxOnke to Alowntikd ZuppovAio

¢ Eraupsiag to onoio cuykpotiBnke oe owua pe tn ouvedplaon touv Awwkntikod Zupfoudiov tnv 2n
lavouapiov 2017 anoteholpevo and toug kdTwoL akppwg avadepouevous:

OVOHaTENWVULLO ©éan ovo A.L.

Dolphin Capital Investors Ltd w¢ exnpoowneital vopipwg ond

tov Hpw¢ Mktiadoug Np6edpoc & AevBUvwv ZUPovAog
Aohitng Mapivog Avtunpoedpog

Nayvyidvvn Baoliewo Mékog

AplotoSfjpov Itdapou Xpucw Méhoc

Avaotaciouv AAEED Méhoc

H Bntela twv pehwv opiletal oe nevraetig (5 €tn), n Sudpkewa g onoiag avtopdtws Ba napoateivetal EXpL TV
npwn Taxtikr Meviki ZuvéAeuan, n onoia Rpénel va cuvépXeTal apéows PeTd T Afgn e Bnteiag kal og kapia
neplmwon dgv S0varal va unepPel to xpovikd Sudotnpa Twv £6L (6) eTwv.

H Etaupeia unéypade tov lodAwo 2017 Tig tporononTikés NPAEELS e apiBpolg 52.824 & 52.825 oxetwkd pe ta
oupBSGAaia 39.701 & 39.767 avtictolxa.

IUpbwWvVA |E TNV TPONONONTIKY Kat cupmAnpwpatkn npdén 52.824 tou ur’ aplBpd 39.701 ayopanwAntnpiou
oupBoAaiov cupdwvnOnkav otL

Eriaies Xpnuartoowovouixes Karaordoew ¢ 31 Aexeubpiov 2016 olupuva e wa 4.71L.X.A. 52
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5. H ouvolii odedr yia ta axivnta rouw petaidokay and v lepd MntpdmoAn AnpuntpldSoc KaL T
lepd Movi) Avw Zeviag, avépxetal ot Eupw) E§L Exatoppupiwy Meveakooiwv EERvTa Mg Xhiddwv
Aexaoxtw (6.591.018).

6. An6 01.01.2016 kai evievBev Ba katafdAAetar and v Etapela mpog v lepd MntpénoAn
AnpuntpLabog 1o nood twv Eupw ERSoprivia Avo XaSwv Meviakooiwv (72.500) avé NUEROAOYLAKO
Tpipnvo kal Eupw Ekatd Xiddwv (100.000) petd thv ékSoon anddacns Tou MNVwuosoTkou Zuppouiiou
Anpooiwv Knudtwv.

7. Anod 01.01.2016 kau eviehBev kat péxpt v £kboon anddacns Tou N'vwpodotikod SupBouhiou Anpociwy
Kinpdrtwy, to emurdkio Ba avépyetal 1o noooaTé tou RANBWPLOUOD HE aviTaTo AP TO N0600Td Auo
TOLG eKatd (2%), xwpig va undpxel peiwon otny nepintwon apvntikol TANBwpLoHoD. METd TV £kboarn
andépaong tou Mvwpodotkod ZupBouliov Anpooiwv Ktnpdrwy, n pelwon tou enttokiov tou T HOTOC
Ba nadcel va 1oxleL kal To oderdpevo tiunpa Ba avanpooappdleTal pe ETROW0 EmToKlo Mévie TOLG
ekatd {5%), ext06 av pe kowr) oupdwvia kaBopLotel PKPOTEPO EMUTOKLO.

8. 0 xpovog karaBoAns Tou TuoTwbévtog Tyuipatog napateivetal péxpLtnv 31.12.2025.

Ioudwva Pe TNV TPONOTONTIKY Ko oL UrAnpwaTKh TIp&én 52.825 tou Ut apt8ud 39.767 ayopanwAntnpiou
ovppoiaiov cupdwvibnkav dtu

4. H ouvoAwf odedrqy yia ta axlvnta nou petapiPdotnkav amd v lepd Mntpdmoin Anuntpradoc
TporomouiOnke kau oplotnke ot Aekatecodpwv Exaroppuplwv Efakoaciwv Aexatpuov  XAadwv
E€akociwv Elkool (14.613.620).

5. Ané 01.01.2016 kai evielBev Kat PEXpL TNy ékSoon andacng Tou MNvwposotikod ZupBouliou Anpooiwv
Ktnpdrwy, 1o emtékio Ba avépetal oto ocootd Tou MANBWPLOUOY HE aviITOTo 6plo 10 rooooTo Auo
To15 ekatd (2%), Xwpi va undpxeL peiwon otnv nepintwon apvntkol MANBwpoHoY. MeTd Thv éxboarn
anédaong Tou Nvwpodotkol Zuppouliov Anuociwv KTnpdrwy, n peiwon tou enttoxiou Tou T MOTOC
8a navozs va wxlel ko 1o obeduevo Tipnpa Bu avanpooapudletal pe £TAOW EMUTOKIO TIAVTE oL
£Kato (5%), eKTOG av He kowrt oupdwvia kaBoplotel pikpdtepo emitdkio.

6. O xpdvog katafolng Tou roTwBEvTog Tyfparog napateivetal avadpopkd péxpL thv 31.12.2025.

Amd tnv oAhayr tng cupdwviog kot Adyw Tng avasSpopikig edappoyic T npoékuye £606o Eupw 4.059.477 10
onoio kataywprenke ota anoteAécuata Xprions.

Agv undpyouv GAAa petayevéotepa tng 31ng AekeppPpiou 2016 yeyovota, nov va adopoiv tnv Etauipeia, yua ta
onoia emuBaMetan avadopd and ta Aebvri MNpdtumna XpnHatookovopIKrg Avagopdc.

Evjoiec Xpnuatoowovopiés Karaotdaoss e 31 AekeuBpiov 2016 aoppwve pe ta AMLX.A. 53
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Afrva, 10 Peppouapiov 2018

Mo tnv « GOLFING DEVELOPMENTS A.E. »

O Avanpoéedpos tou AL, H Npoiotapévn Aoyiotnpiou

Mapivog Aahitng AMEEoc Avaotaociou Nikn NandfoyAou
AAT.:P{121114

AP. AIAB. K00214659 A.AT.: AK 096895 AP.AAEIAZ A’ TAZHZ: 86172

Etiiotec Xpnuatootkovouines Kataaraget; e 31 Aexepbpiov 2016 cvppwva pe ta A.N1LX.A. 54



