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Koatayopiong oto I'evikdé Eumopikdé Mntpmo (I"E.MH.), ctoyciov g Avovoung Etaipeiog pe v enovopio
«GOLFING DEVELOPMENTS MEAETHTIKH KATAXKEYAXTIKH ANQNYMH ETAIPEIA».

Tnv 13/03/2020 xoatoywpicOnkov oto I'evikd Eumopucd Mntpwo (IE.MH.) 10 xatotépm ototyeio Tng Avavoung
Etopeiog pe m™v emovopic GOLFING DEVELOPMENTS MEAETHTIKH KATAXKEYAXTIKH
ANQNYMH ETAIPEIA, to dwkputikd titho GOLFING DEVELOPMENTS AE.  «ot api®ué 'EMH
5489201000:

A) Mg Kodwké ApiOpé Kotoyopiong 2107759 ov eykekpiuéveg amd tnv 10/09/2018 Teviki] Xuvélevon
OIKOVOUIKEG KOTOOTACELG UE TIC OYETIKEG ekB€celg OmMOv amd TNV Keipevn vopobesio amaitodvTal yio Tn xpnon
01/01/2017 éwg 31/12/2017.

B) Mg Kwdwko ApiOpé Katoydpreng 2107760 n ard 10/09/2018 amégaocn g [evikilg Xovérevong cuppmnva
pe TV omoia opioTnkay yio Tov EAeyy0 TV OKOVOHK®OV KotaoTdoewv g xprong omd 01/01/2018 émg 31/12/2018:

e H ekeyxtikn etoupeioc «kKKPMG OPKQTOI EAEIKTEX A.E.», Ap. TEMH 1352601000 kot pe op@po
untpoov XOEA 114.

«H xatayopion £yive, HeTd amwo «EAEYYO0 TANPOTNTACSY, OTT®S 0pileTar 6T drdTaln Tov dpOpov 85, Tapdyp. 2e,
Tov N. 4635/2019 (PEK 167/A)»
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I Etioia EkBeon Awayeipiong tov Aowkntikol ZupBouliou
Mpog v etijola Taktikr Mevikr ZuvéAeuon twv MeTéxXwV Tne Etaupeiag
Kuplot Métoyoy,

Zag uTtoBAAAOULE yLa £yKPLON TS XPNUOATOOKOVOLKES Kataotdoeig tng Etaipeiag, Tng oovopkns xprionc and
1n lavouvapiov éwg 31n AskepBpiou 2017.

Ou Xpnpatoowkovopikés Kataotdoels tng tpéxoucas xpAons, Omwe Kai EKeiveEG NG TponyolpeVNS Exouv
ouvtaxfel cUpudwva pe ta Awebvr Mpodtuna Xpnuatoowkovopikng Avadopds (A.N.X.A.), £tol 6rwg autd &xouvv
uoBetnBel and tnv Eupwnaikr Evwon.

H napovoa Etfiowa EkBeon tou Aowkntikot TupBouliou ouvtayBnke cUpdwva pe TIG OXETIKEG SLaTAEELC ToU
apBpouv 43a tou K.N. 2190/1920 kartou N. 4336/2015.

Itn ouvéxela oag unopdAoupe yia éykpion Ty EkBeon Awxeipiong yua v etawp ki xprion 1 lavouapiov 2017
£wg 31 AekepPpiov 2017, ool moapouctdovial avaAuTIKd oL dpactnpdtnteg kat oL embddoeig tng Etaupeiac
kaBuw¢ kat extipnon tng peAhovtknig tng eCEAENC.

1. AvaAuon tng ££EALENC KoL TWV EMSO0EWV TWV dpaoctnpotitwy tng Etaipeioc kat
™M¢ O£ong ng

Nepypadn emyxepNUATIKOU HOVTEAOU

H Etaipeia pactnplonoteiton otov kAGS0 TG ayopds, TWANONC owONESWY KaL eV YEVEL akwviTwv otnv EAAGSa,
OTNV QVEYEPON KOTOIKWOV KAl TOUPLOTIKWY HOVASWY yia Aovapiaopé tpitwv A yia Aoyaplacpé tne Etawpeiac,
Tpog eKpeTdAeuon i mpog MwAnon, KaBWE kaL Ty Goknon K&Be €iboug £EVOBOXELOKWY KAl TOUPLOTIKWV
EMUXELPIIOEWY.

H Etawpeia oxedidlel va aveyeipel «Z0veto Touplotikd KatdAupa (2TK) 868 kAwwv pe §evodoxeio mévie (5)
aotépwy, Touplotikég Enumwpéve Katokieg kat EWSikA Toupiotikr Ynodopn (kévipo avaiwoydvnang (Spa)) kat
ouvobdd £pya unobopwv (eykatdotaon enefepyaciag Aupdrtwy, povasa adardrwong, ecwrepwkn odomnotia, KAm.)
o€ GUVOALKT| EKtaon 456 otpeppdtwy, mou Bpioketal otnv meploxr Nnéc A.E. Zovpnng tou Afjpou AApupoy, otny
Nepideperakr) Evétnta Mayvnoiag, e Nepidépeiag Osooariac.

H Etaupeia €xel exmoviioel Tig anapaitnteg peAéteg kat oTnv napovoa daon éxel ohokAnpwBei n agloAdynon tne
MeAétng NepiBarrovikav Eruntwoswy (MME) and Tuc appddieg unnpeoieg kaw avapévetal n uroypadr Trg
Kowrig Ynoupyuric Anddaong pe tnv onoia Ba sykptBel n MME tou £pyou.

Eniong, éxeL ekboBei Betikr yvwpodétnon eni tne MpopeAétng NeplBathovikiv Emmtdoswy yia thy idpuon kat
Aewtoupyia Eevoboxeiov mévie (5) aotépwv, Suvapkdétntac 999 KAWGDV Kau GUVOSGHY épywv (BloAoykdg
KaBapiopég, povada adardrwong, kKAn.) (ap. npwrt. 4819/13-11-2006).

Enuthéov, n Etatpeia oxebialer Suwtiki moAeoS6unon oe ouvoAwr éktacn 380 otpeppdtwy, nou BpiokeTon otV
neploxfi Nnég A.E. Zolprng tou Afpou AApupol, oty Nepupepetakn Evétnta Mayvnoiag, tg Mepidépetac
Oeooohiag.

H Etaipeia €xel eknovioeL Tig anapaitntes pehéteg kat éwg orjpepa £xouv ex5oBEi oL BeBawoelg tou dpbpou 24
tou N. 2508/1997 (ap. mpwrt. 45500/06-11-07 kau 3882/06-11-07).

Etjoiec Xpnuaroowovoukés Karaotdoets tng 31 AckepBpiov 2017 aUupwva ue ta A.N1.X.A. 3
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£ OX£on WE TO LSLOKTNOLKS KaBeoTWS eRl Twv akwrtwy TG Etoupeiag, Ba mpenet va onuewdel 6tL n lepa
MntpomoAis AnunTpLddog kat AApupol, péow tng omoiag anoktiénkav akivnta g Eraipeiag, £éxeL katabéoel
autfioelg Bepaneiog mpog v AwvBuveon Anpdolag Meplouciag tou Ynoupyeiou OOVOUKWY LE TNV omola
Intettan n enave€éraocn tng nopiopatikic £kBeong TG OOVOUIKNAG EruBewpnong Oecoahiog énou anodaiverat
4Tl n oXeTik éktacn avikel oto EAnviké Anpdoto. Tipdwva pe T Aloiknon Kot Tov Nopwko cUppoudo tng
Eraupelag, Toviletar ott péxpt kau orjuepa 8ev €xel eyepBei kapia aywyn and 1o EAAnvikd Anpdoio pe Ty onola
va apdlopnteitan to IoKtnolakd KaBeaTwe tng €ktaong, oUTE £xeL exkboBei omolodfNoteE MPWTOKOAAO
SownTikic anoBoArg. Opoiwg Sev undpxet onoladrimote GAAN rpocPolr Tng kuprotntag tng Etapeiag ent g
eTUKeLIEVNG éxtaonc, Tnv onola oe kdBe mepintwon, akoun kai ofuepa, e€akoAOUBEL va KaTEXEL KAL VO VELETOL
eAevBepa kot avepnoSiota. Tooo n Atoiknon tng Etaipeiag 600 Kat oL VOpKoi tng oUpBouAoL utootnpifouv 6TL N
audopritnon kupLotrtag and MAEUPAg KTnpatikng Yanpeoiag ka Owovoptkig EmBewpnong Osooaliag kpivetat
apdown, evw oe kGOe MepTIwon SeV aVAPEVETAL CNUAVIIK enibpaon otnv Owovouwk katdotaon Tng
Etaupeiag.

TéAoc, n Etaupeio unéypae Tov 100AL0 2017 THG TPOTIOTOWNTIKEG PAEELS pe ap1Boug 52.824 & 52.825 OXeTKA pE
1o cupBoéAala 39.701 & 39.767 avtictoixa.

TUHPWVA LE TNV TPOTIOMOUTIKY Kat SUPIANpwpoTky npdén 52.824 tou ur’ aplOpod 39.701 ayopanwAntnpiov
oupBoAaiov cupdwvribnkav ot

1. H ouvolwr odeAf ywt Ta axivnta ou petafiBdotnkav and my lepd MntpénoAn Anuntplddog kau Ty
lepd Movr) Avw Zeviag, avépxetar o Eupw 6.591.018 (E§ Exatoppipia Mevrakooleg E€Rvia Mia
XALASeG AEKaOKTW).

2. And 01.01.2016 kat evtevBev  Ba katafdMetar and tnv Etapela mpog tnv lepd MntpdmoAn
Anuntpddoc 1o mocd Twv Eup® 72.500 (ERSoprivta Auo Xddeg Mevtakdowa) avd NUEPOAOYLAKO
tpipnvo kat Eupd 100.00 (Exatd Xadeg petd tnv ékboon andgaong Tou Tvwpodotikol Zupfouiiov
Anpooiwv Ktnpdtwv.

3. And 01.01.2016 kau evieuBev ko péxpl Tnv ékdoon anddaong tou MNwpodotkol ZupBouiiov Anpociwv
KTNHATwy, T0 EMTOKIO Ba avépXETaL 0TO IOCOGTO TOU TANBWPLOHOU UE avVWTATO GpLo TO nrocootd Auo
101C £KaTo (2%), XwplC va uTdpyel pelwon otny nepitwon apvntikob TANBwpiopol. Metd v €kdoon
anédaong Tou MNvwpodotikol ZupBouliou Anpociwv Ktnpdtwy, B peiwon Tou enttokiov tou TULAUATOC
Ba nadoel va oXVEL KoL To OpEROUEVO Tiunpa Ba avanpocappoletal Le ETACL0 EMTOKLO NEVTE TOLG
ekarto (5%), EKTOC av pe kowr cupdwvia kKaBopLoTel LKPOTEPO ENLTOKLO.

4. 0 xpbvoc KataBoArg Tou TUOTWOEVTOG Tiprparog rapateivetal péxpLIny 31.12.2025.

TOopbwva HE TV TPONONONTIKA Kol SUpTAnpwpartiki ntpaén 52.825 tou ur! apOud 39.767 ayopanwAnnpiouv
oupBoAaiov cupdwvidnkav ot

1. H ouvoAih odelf yw ta oxivnta mou petaPipdotnkav amd tnv lepd MntpdroAn Anuntpuadog
tpononolidnke Kai opiotnke oe Eupw 14.613.620 (Aexatéooepa Exatoppdpla EEakOOLEG AEKATPEIS
X\abeg E§akdola Eikoot).

2. A6 01.01.2016 kau evieVBev kat péxpL TNV €kdoon anddaong tou M'vwpodotikod ZupBouliou Anpociuv
Ktnpdrwy, To emTéklo 8a avépXETaL OTO TOGOOTO Tou TANBWPLCHOU [E AVWTATO OpLo TO nocootd Auo
ToLC exatod (2%), Xwplg va UNAPXEL Heiwon gty mEpimTwon apvnttkol mAnBwpopoU. Metd tnv ékdoon
anédpaong Tou MNwpodotkol ZupBouliou Anpociwv Knpdtwy, n peiwon Tou enttokiov Tou TILAHATOG
B MaUOEL va LOXVEL Kat T0 0peOpEVO Tipnpa Ba avarpooappdletal e ETAOL0 EMTOKLO MNEVTE TOLG
ekato (5%), EKTOG av He kowr oupdwvia kaBoptotel PKpdTEPO ETUTOKIO.

3. 0 xp6vog kataBolrg Tou TotwBEviog TIUAHATOG apateivetot oavadpopika péxpLtnv 31.12.2025.

Etiatec Xpnuarootkovouikés Kataatdoet e 31 Aekeubpiov 2017 oupgpwva e ta A, MnX.A. 4
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Z10yoL, Baoikég afieg kat KUPLEC OTPATNVIKEC

O PBaowog otdxog g Etaupeiag eivar n ohokAfpwon G adloddynong tng Merétng NepBaAloviikiv
Enuttwoswy and g appodleg unnpeoieg, n éykplon e Ko n unoypadr g OXETKAG KOowrg YROUpPYLKAC
Anddaonc.

Avdhuon EmiSdoewv kat Owkovopikic @ong tng Erapeiag

AkoAOUBEl ouVORTIK} OMOTUMWON TWV AMOTEAEGUATWY TN XPAONG KAl TNG OWOVOULKAS Béong kaBwe Kat

avaAuon TwV oNUOVILKWY AROKAIGEWVY:

KATAZTAZH ZYNOAIKOY EIXOAHMATOZX

. , Mertapolq % Metafolr)
17

(Moo oe Eupy) 20 2016 2017-2016 2017-2016
NwAroeig 8.500 4.000 4,500 112,50%
Kdotog nwAnBévrwv (4.500) (3.000) 1.500 50,00%
Muccd képdin 4.000 1.000 3.000 300,00%
‘E§oda Sloiknang (374.130) (416.669) (42.539) -10,21%
Znuiég and empétpnon akwitwv otnv ebAoyn afia (3.374.871) (3.794.511) (419.640) -11,06%
Aownd £§08a ekpeTdAAevong (583.915) (82.991) 500.924 603,59%
Aoutd £€006a ekpeTdAAELGNC 595.862 0 595.362
AnoteAéopara rpo GéPWY KoL XPNHATOSOTIKHV
OQIOTEAECUATWV (3.733.054) (4.293.171) (560.117) -13,05%
Xpnuatoowovokd (é§o8a)/écoda (94.455) 3.134.609 (3.040.155) -96,99%
Znpieg rpo pdpwv {3.827.509) (1.158.562) 2.668.947 230,37%
Doépog ewoodrjparog 0 856.904 (856.904) -100,00%
Znuisg xpriong (3.827.509! (301.657) 3.525.852 1168,83%
I\quu’: ocuvolAikd elcobpaca 0 0 - -
ZUYKEVTPWTIKG GUVOALKG 008 para petd and dpépoug (3.827.509) (301.657) 3.525.852 1168,83%

H petafoln twv e£68wv Sev eivar alyeBpkr aAAG o€ andAuto moad.

Ot NwAfoew tng Eraipeiag otn xprion 2017 aviA@av oe Eupw 8.500 évavrl Evpw 4.000 otn xprion 2016.

Ot Znpieg and Empétpnon Akwiitwy atnv ebAoyn afia Sapopdwbnkav oe Eupw 3.374.871 yia to 2017 évavtl
Eupw 3.794.511 yio to 2016.

Ta Xpnuatookovopuwkd Eooda aviA@av og Eupw 0 otn xprion 2017, évave Eupw 3.234.696 to 2016.

Ta E€oba Aoiknong pewwBnkav kal aviAav oe Eupw 374.130 otn xprion 2017 évavu Eupw 416.669 otn xprion
2016.

Ta Aoutd E§oba kat Eooda Swapopdwbnkav oe Eupw 583.915 kot Eupw 595.862 avtictoxa yw tn xprion 2017
évavtl Eupw 82.991 kot O katd tnv mponyolpevn xprion. H onuavtik avgnon odeidetar kupiwg oe AP kat

Etijoteg Xpnuartooikovopuixés Karaordaoeis tng 31 Aexeubpiov 2017 oupwva ue ta A.M1.X.A. 5
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napo)) UTNPECIV avTioTotXa TponyoUpevwy XpRoewv Ta onoia dnAwdnkav oOudwva pe tg dwatdielg tou
N.4446/2016.

Ta Xpnuatoowkovopikd E§oda aviA8av oe Eupw 94.455 ywa thv tpéxouca xprion évavu Evpw 100.086 tnv
nponyoUpevn xprion.

Ta Zuvohikd Eroobhipata petd and dopoug avii@av ot {npia Eupw 3.827.509 ywa to 2017 évavtt Eupw 301.657
yla 1o 2016.

KATAITAZIH XPHMATOOIKONOMIKHZ ©EZHZ

MetafoAr) % MetaBoAn

({Mooa o€ Evupw) 2017 2016 2017-2016 2017-2016

ENEPIHTIKO

Mn KukAodopoivra Itowyeia Evepynrikou

EvOWLOITEG AKLVNTOTIOLOELG 3.964 4,237 (273) -6,45%

Enev8uoelg oe aklvnta 26.622.117 29.841.855 (3.219.738) -10,79%

Aounég LakponpOBECHES AMALTICELS 31.847 31.847 - 0,00%
26.657.928 29.877.938 {3.220.010) -10,78%

KukAodopolvra Neplouciakd Ztoxeia

NeAATEC KL AOUTES OTIOLLTHCEL 270.722 218.959 51.764 23,64%

Tapelakd Siabéoyua kot LlwodUvapa autwv 17.671 8.537 9.134 107,00%

288.393 227.496 60.897 26,77%

ZivoAo Evepyntikol 26.946.321 30.105.434 (3.159.113) -10,49%

1A1A KEDAAAIA & YINOXPEQZEIZ

161a KeddAara

MeToxKo kepaAaio 3.083.013 3.083.013 - 0,00%

Ynép 1o apto 20.457.117 20.457.117 - 0,00%

AnoBepatikd 159 159 - 0,00%

AnoteAéopata £LG VEOV (23.992.714) (20.164.346) 3.828.368 18,99%

Z0voAo 18iwv Kedparaiwv (452.425) 3.375.943 (2.923.517) -86,60%

MakpornpdOeoueg YHoXpeWoelg

Advela 2.996.138 2.140.138 856.000 40,00%

YroXpeWoeLg and Xpnuatodotikes obwoeg 2.886.282 2.858.722 27.560 0,96%

Aounég MakponpdBeoES YOXPEWOELS 20.697.132 0 20.697.132

Z0VOAO LOLKPOTIPODECHWV UTOXPEWTEWV 26.579.552 4.998.860 21.580.692 431,71%

Bpaxunpd0eopeq YROXPEWOEL

MpopnOsuTég KoL AOUREG UNDXPEWOELG 659.714 21.629.471 (20.969.756) -96,95%

YROXPEWOELS ONG XPNHATOSOTIKEG OOWOELS 8.425 21.408 (12.983) -60,65%

Advela 151.055 79.753 71.303 89,40%

ZOvolo BpayunpoBéauwy YIOXPEWOEWV 819.194 21.730.632 {20.911.437) -96,23%

ZUvoAo YROXPEWOEWV 27.398.747 26.729.491 669.255 2,50%

Z0vodo I5iwv Kepaaiwv kat YROXpEWOEWY 26.946.321 30.105.434 (3.159.113) -10,49%

OL Nehdreg kon Aowtée Arauthoelg tng Erawpeiog epdavifovrar au§npéva oe oxEon HeE TNV TPONYOUHEVN Xprion
ko aviABav og Eupw 270.722 évavt Eupw 218.959.

Etiiotec Xpnuarooixovouikés Karaordoeis e 31 AckeuBpiov 2017 cupgwva ye ta A.M1.X.A. 6
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Ta Tapewakd Awabéoa kau looduvapa Autwv avidBav oe Euply 17.671 yia To 2017 évavtl Eupw 8.537 yia T0
2016.

O1 NMpopnBeuTég kaL Aoutég Yroxpewoels avijABav oe Eupw 659.714 yia to 2018 évavtl Eupw 21.629.471 ywa 10
2017. Nooo Eupw 20.697.132 epdaviletal 10 2017 oto kovSUAL AOUEC MakpornpoBeopeg Yroxpewoetg Adyw Tng
uToypadrG TPONOTONTIKWY CUUGWVNTIKWY CXETIKA LIE TV ayopd yne.

Ta BpayunpoBeopa Advela epdaviloviar au§npéva kal aviAav oe Eupw) 151.055 1o 2017 évavt 79.753 1o

2016, yeyovog mou anobibetal otov Kataloyopd Tékwy opchoylakwy Saveiwv, oL omoiot ival TANPWTEOL OTN
Afén twv daveiwv.

2. Kivéuvol kau Siayxeipion kwvdovwv
H Etaupeia extiBetal oe xpnpatoowkovopikols kivdivoug dnwe o kivbuvog ayopdg kupiwg and petaPoléc oe
TLUEG TNG ayopds. Zuykekpuuéva, n Etoupeio extiBetal oe kivbuvo and ™v petapfodn tng afia twv erevduTIKWY

aKWATWY NG, £T0L ONWE AUTH EKTLATAL ANd AVESAPTTOUC EKTLUNTEC.

H Etaupeia eniong ennpedletar apvntikd ané 10 aotabég XpNUATOOKOVOULKS nepiBdAiov otnv EAGSa kaBug
KaL and 1o SuopevEG enevBuTIKG repBAAAov.

H Saxeiplon Twv xpnUATOOWKOVOUIK®Y KaL Aoty KivBUvwv yivetal and to Aokntiko ZupBolAio Tng Etawpeiag.

3. NepBarroviika Intipata

H Erowpeia éxel cxmovijoel T amapaltnteg peléteg kar éxel ohokhnpwOel n aglohdynon tng MeAétne
NepBoMoviikiwy Enuttoewy and tig apuddieg unnpeoieg kat avapévetal n uroypadn tng Kowng Ynoupywric
Anodaong pe tnv onoia Ba eykplOei n MME Tou épyou.

Enuthéov, €xel exBobel Betikri yvwpobétnon ent tng Mpopehéng Nepparovikwy Emutwoswy ywa thv iSpuon

kaw Aewroupyia §evodoxeiou mévie (5) aotépwy, SuvapkdtnTac 999 KAWWY Kat ouvoShy £pywv (BoAoywkde
KaBapiopde, povada adpardtwong, kKAL) ue ap. npwrt. 4819/13-11-2006.

4. Epyaciaka O¢para

2V TpéYouca kai oTNY Iponyouevn xprion n Etawpeia Sev anacxdéAnoe TLPOCWTLLKO.

5. XpnUOTOOLKOVOUIKOL SEiKTEC

2t ouvéxewn, napabétoupe mivaka oOykplong tng xpriong 2017 pe ™V nponyouuevn xprion 2016, 6mou

eudaviletar n oratk kat Suvapki ewdva tng Etaupeiog pag, nwg QUTH TPOKUTTEL A6 TOuG Paotkous Selkteg
OLKOVOULKAG 81GpBpwaong kat anddoong-anodotikdTnTac:

Evijoie Xpnuaroowovouikéc Kataordoeis tne 31 AskeuBpiou 2017 otppwva He T A.ML.X.A. 7
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2017 2016
Ap1Opodeixtec Owovoukig AupBpwong
Kl') kAodopouv avsp\’( nTKo 288.393 _ 1,07% 227.496 - 076%
ZUVOAO EVEPYNTIKOU 26.946.321 30.105.434

0 &eiktnc autdg Selxvel v avadoyia keparaiwv nou éxet Sabéoer n Eralpeia oe kukhodopodvra neplouoakd
otolxela évavit Twv un kukAodopolvTwy MEPLOUCLAKWV CTOLXE WV,

Aeixtng Kedbaalakrc Enapkeag

Iﬁ'm kebaAaa : (452.425) - -1,65% 3.375.943 - 12,63%
ZUVOAO UTIOXPEWOEWV 27.398.747 26.729.491

0 Seiktn¢ avtdg Seixvel Tnv owkovoukn autdpkewa tng Eraupeiag.

161 kedpdAara : : (452.425) = -1,70% 3.375.943 _ 11,30%
Mn kukAodopouv evepyntikd 26.657.928 29.877.938

0 &elktng autoc Seiyvel 1o BaBUS XpNUATOSOTACEWS TwWV ) KUKAOGOPOUVIWY TIEPLOUGCLAKWY CTOEIWY TNG
Eraupeiog ano ta 16w Kedpdaia.

Kukhodopoiv evepyntikd 288.393 _ 35,20% 227.496 _

= 1,05%
Bpaxunp6OeaEG UTIOXPEWOELS 819.194 21.730.632 !

0 Seiktng autdg Seixver v Suvarétnra tng Eratpeiag va kahbPeL Tig BpaxunpOBECHES UTIOXPEWOELS TNG UE
kukAodopoulvta nepoucilakd otoeia.

Agixtng péyAsuvang

FUVOAMKEC SAVELOKES UTIOXPEWOELS 3.147.193 _ 16,79% 2.219.890 _

= 39,67%
TUVOALKEG Savelakég urtoxpeWaels & 181a kepahata 2.694.767 5.595.833

0 napandvw Seiktng Seixvel ndoeg dopég ta Savelakd keddAata tng Eraipeiag kaAinrouy ta iSia kepdraia.

6. EmutAéov mAnpodopnon

NpoPAenduevn e€EMEN tng Exaweiag

H Etawpeia avapével tnv unoypadr g Kowrg Yroupywkig Anddaong pe tnv onoia Ba eykpBel n MeAétn
MeptBaMOVIIKGOV ERUTIWGEWY TIOU £XEL EKTIOVIOEL, HE OKOMG TNV EKMARPWOT) TOU enevButikol TnG oxediou.

ApaoctnpldTnTeg oToV Touéa Epguvag kat avamruéng

Aev untrpée Spaoctnpiétnta tng Etawpeiag katd ™ xprion 2017 otoug TOUE(S £peuvag kat avamntuéng.

Etjoteg Xpnuatoowovouikés Karaeordoeis e 31 AskeuBpiou 2017 abppwva pe 1o A.M1.X.A. 8
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Andktnon I15iwv Metoxwv

Zmv napovoa Xprion dev unnpée andktnon Wiwv petoxwv énwg npoPAénetal and to apBpo 16 nap. 9 tou K.N.
2190/1920.

Yrap€n unokaraotnudtwy

H Erapeia Sev tnpei unokatactripato.

Xpnuatomotwrikg peca & Slayeiplon XpNUATOOIKOVOLIKWY KWEUVWY

H Etaupeia Sev kavel xprion GUVOETWY XPNUATOMOTWIKGVY UECWV ) APAYDYWY npoidviwv.

H Etaupeia extiBetan o€ XpNpATOOKOVORIKOUG KWWEGVOUG GIWG KWEGVOUC ayopdg (petapoléc oe TIHEG ayopdc),
ToTwTLko Kivbuvo, kivbuvo peuotdtnrag, kKivBuvo TapelaKwY powv and petafolég emrokiwy.

H Suwxelpion twv onowovdinote Kwivwy SeknepaidveTar and 10 AOIKNTIKG ZupBoUAo. To AOKNTIKG
ZupPoulio ipoodiopilelL Kat TG TOUG XPRHATOOKOVORLKOUC KWEUVOUG OE OUVEPYAODIA LE TOUG GUVEPYATES
Tou. To Awwknukd ZupPolAio napéxet obnyieg kaw kateuBivoels ota péAn tou ya v yevikn Swaxeipion twv
KwoOvwv kabwg kar el8kég 0dnyieg yia th Swaxeipon ouykekpipévwy KwSOvwv onwe o kivbuvog entokiou, o
TUOTWTKGG KivBuvoG, 0 kivBuvog emévbuong twv StaBecipwy, kaBdc kat o OUVAAAQYHOTIKOG Kivouvoc.

KivSuvog ayopdg
H Etaupeia extiBetal o kivBuvo ayopdg npoepxSuevo and Ty LetaBolr The ailag Twv akwATwy.
Motwtikdg kivuvog

H Etaupeia Sev £xeL onpavTIKEG OUYKEVIPWOELS TLOTWTIKOU KvSUvou Kabde ot anactoel adopolv Kupiwg
undAona pe Aowmég eTaupeieg tou opidov.

Ta Tapewakd AlaBéoiua kat lcoSuvapa AUtV TNPOUVTAL GE TPATE(IKOUC Aoyapaopolc otnv EAAMGSa. Adyw tou
Xapniou Upoug tapelokwv Slabecipwv Kkal Tou yeyovétog 4Tt Ta Tpamelikd Wpupara otnv EAAGSa eival
TipooTatevpéva and To eupwnaikéd abotnua, Sev udictaral onpavtikdg kivbuvoc,

Kivéuvog peuotétnrog

Q¢ kivbuvog peuotétnTag opiletat to evéexdpevo aduvauiag tng Etatpeiac va anomAnpwoel MARPWS A eykaipwg
TIG TPEXOUOEG KAl LEAAOVTLKEG UTIOXPEWGELS TN,

H Etaipeio €xer ouvadel pakpoxpdvio Savelopd (exdiSovrag opohoylakd bavewn) yta Tn xpnuatodétnon twv
enevbuoewv NG kat Sitnpet enapkn Stabéowa evw n kGAvn Tou kepodaiov kivnong yivetal and tnv pntpiki
Etaupeia, 6tav amarteital.

Etjoiec Xpnuaroowovouikés Karaordoeis e 31 AexeuBpiov 2017 aupwva ue ta A.M.X.A. 9
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Kiv6uvog TaMELOKWV POWV Kat KivBuvog eEnttokiwv

H Etoupeio €xel katadéoels OWew kat Sev extiBetal onpavika oe kivbuvo Slakupavong enttokiwv kabwg dev
£xeL TPOBDECULAKES KATABEOELS.

OL davelakéc umoxpewoels g Etaupeiag Swaouvdéoviar pe emdko Euribor kat o kivbuvog Swakbpavong
EMUTOKIWV TIPOKUTITEL Kupiwe [éow Tou Savewopol pe Kupawopevo emokio. H Etawpeia Sev xpnowomoret
XPNHOTOOWKOVOpIKE Tapdywya. H Exawpeia mapakolouBel Tnv Stakdpavon twv entokiwy kot Aappdver pétpa
TEEPLOPLOMOU TOU XPNHOTOOLKOVOULKOU KGOTOUG péow tng opBodoyikiig Suaxeipiong Twv SiaBeoipwy.

Kivéuvog petaBoAris CUVAAAQYHOTIKWY LOOTLHLWV

O «kivbuvoc amd peTaPoAf OCUVOAQYMOTIKIV OOTHWDY eival REPOpopévog yia v Etapeia Adyw Ttwv
neploplopévwy cuvohhaywy oe §évo vopopa kat cuvaptdral kupiwg pe Txov Aqn unnpecwwv i npopifewa
nayiwv.

y ]

TRUAVTIKA Veyovota Tou cuvéBnoav and tn Ajén T o] €xpL tnv_nuepounvia unoBolAric tng mapoloa
£kBeonc.

Aev umtdpyouv petayevéotepa g 31ng AekepPpiou 2017 yeyovdta, mou va adopolv tnv Etatpeia kat yua ta
onoia va xpetdletat avapopd pe Baon ta Aebvi) NMpoTuRa XpnpaATooIKoVoKrG Avadopdg.

Etiiotes Xpnuarooikovoutkés Karaotdoes te 31 AekeuBpiov 2017 obupwva pe ta A.11.X.A. 10
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KupoL Métoyoy,

AauBavovtag undn ta Rapandvw RapakaAovpE OTwC EYKPIVETE TIG XPNHATOOIKOVOMIKEG KATAOTAGELS YLaL TN
Xprion nov éAnée tnv 31.12.2017.

Mo 1o AKnTtiké Zupfoullo,

Me ektipnon,
ABrjva, 19 Auyoliotou 2018
O Avtuipdebpog AloknTikod To pughog Az
ZupBouliou
AaAitng Mapivog Avaotaciou AAé€loc

Evjoiec Xpnuarookovoukés Karaotdoeis tne 31 Aexepbpiov 2017 ovupwve ue ta A.M1.X.A. 11
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Ethoiec Xpruorootkovouikés Karaotdoets e 31 AskeuBpiov 2017 ooupwva je ta A.11.X.A. 12
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‘ExBeon AvegdpTnrou OpkwTtol EAeyKTH

MNpog Toug Metdyoug Tng
GOLFING DEVELOPMENTS MEAETHTIKH KATAZKEYAZTIKH ANQONYMH
ETAIPEIA

"Ex6eon EAéyxou emi Twv Xpnparooikovouikwv Karaotdoswy
Mvoun pe emeuAaén

‘Exoupe eAéygel Tig XpnUOaTOOIKOVOUIKES Karaotdoeig Tng GOLFING DEVELOPMENTS
MEAETHTIKH KATAZKEYAZTIKH ANONYMH ETAIPEIA (n «Etaipeiar) mou
amroteAoUvral atré Tnv KardoTaon Xpnuatooikovopikig ©¢ong Tng 31 Aekepppiou
2017, mig Karaordaeig ZuvoAikwv Elcodnudrwy, MetaBoAris I5iwv KeaAaiwy kai
Tapeiakwy Powv TG Xprong Tou éAnge Tnv nuepounvia auTr, KaBWe Kal ZNUEIDTEIS
ou TEPIAaUBAVOUV TTEQIANYN CNUAVTIKWY ACYIOTIKLIV TTOAITIK@V Kal Aorrég
EMEENYNUATIKES TTANPOPOPIES.

Kard T yvipn pag, extég atme Tig TiBavég EMITITWOEIG TOU TIPWTOU Kal delTEpOU
BEHOTOG KAl TIG ETTITITWOEIS TOU TPITOU BERATOC TTOU TEPIYPGPOVTAI OTO TUANA THG
€kBeong pag «Bdon yia Mviun pe EmeuAagn», ol Xpnuaroolkovopikég Karaardoeic
TapouaiGfouv elAoya, oo kdbe ouawdn drrown, Tn XPNHUATOOIKOVOUIKR 801 TNG
COLFING DEVELOPMENTS MEAETHTIKH KATAZKEYAZTIKH ANONYNMH
ETAIPEIA kard tnv 31 Aekepfpiou 2017, T XPNUATOOIKOVOWIKT} TG EMidoon Kal Ti§
TOUEIOKES TNG POEG VIO TN XPraN TToU EAnge TRV nuepounvia auth oluQwva Je Ta
Atebvh Mpdtutra Xpnuatooikovopikrig Avagopdg, 6TTwG autd £Xouv uI0BeTNOEl aTrd TNV
Eupwraikr Evwan kai ouvddouy pe TIG KAVOVIGTIKES arrairioeig Tou K.N. 2190/1920.

Bdon yia M'vwun pe EmguAagn
ATTO TOV EAeYX6 HOG TTPOEKUWE OTI:

1. O1 popoloyikég uTroxpewasig TnG ETaipeiag Sev éxouv e€eTaaTel omrd TIg
popoAoyIKEG apxEg yia TIG Xprigelg Trou EAnfav Tnv 31 Ackepppiou 2012 éwg kau
2017. Kard ouveTreia of POPOAOYIKEG UTTOXPEWTEIS TG Eraipeiag dev £xouv
KQTOOTE OPIOTIKEG YIa TIG XPrOEIS auTéG. Emriong, n ETaipela dev éxe1 e€eTagOel
QaTré TIG POPOAOYIKEG UPXES OXETIKG HE Ta BEUATA TTOU GTITOVTAI TOU $bépou
MpooTiBépevng Agiag via Tig XpAcerg Tou éAngav Tnv 31 AekepBpiou 2007 £wg Ka
31 AexepBpiov 2017. H Eraipeia dev éxel mpoBei ot EKTIUNON TV TPOCOETWY
POPWYV Kal TWV TPOTAUEHOEWY A Kol dGAAwY emiBapUvoewy TTou TBavéy va
karaAoyioBoUv o€ PeAAOVTIKS QOpPoloyIKG EAeyXO Kan Bev £XeEl gXnNHATioEl OXETIKA
TPARAEYN yia TO OKOTTG auTo.

2. H Eraipela £xer AdBel Sdvelo amd guvdepévn eTaipeia Uyoug
EYPQ 3.1 ekatoppupiwv repitou (2016: EYPQ 2.2 eKaTOUPUpIa TEPITTOU), Ol GpOI
XOPriynang Tou o1roiou TTepIAQUBAVOUY TTPOVONIAKS ETTITOKIO OF oxéon pe Ta
avTioToIXa TTou ITXUoUV OTNV ayopd yia un ouvdspéva MEPN, OTTWG aVapEPETTI
oTn onueiwon 23 e Twv Xpnuaroolikovouikwy KaraoTdoewy. H Eraipeia Sev éxel
UTTOAOYIOEI KOl KATaXwPraEl aTIG XPNUOTOOIKOVOUIKES KaraoTdoeig TIg EmMTTWoEIg
amo T Slagopd aTroTiunong e BACT TO TPAYUATIKS ETITOKIO HE 6poug ayopdg.
Kard guvémela, Sev eipaaTe o€ B£0n va eKTIUAOOUNE €4V eival amapaiTnTEG






OTroIEGOTTOTE TTPOCAPHOYES TWV GXETIKWV KOVBUAIWY Twv XpnuaTooIKOVORIKWIV
Karaotdoswv.

3. H Eraipeia v Tpoxwpnoe og CUNYNPIOUS TTOCWV TTou KaTayxwpriénkav atnv
kAeiGpevn Xprion Kat agopolv ot £00da apoxrig kar £E0da Afjyng UTTNPECIWVY
TponyoUMeVWY Xprioewv Uyoug Euptd 579 xIAIGdwy TrepiTrou, avrioToixa, TTou
oxeTifovral ue ouvdepéveg eTalpeies. Kard guvémeia Ta Aoird ‘Eooda
ExperdAeuong kai ta Aorré E€oda ExpetdAAeuans spgavifovial auEnpéva kard
Eupw 579 x1Aiadeg TrepitTou, avrioToixa.

Aievepyrioape Tov €Aeyx6 pag alpgwva pe Ta Aigdvr MpdTutra Tng EAeykrikig (AME),
6TTWG auTd £xouv evowpaTweel otnv EAARvIKA NopoBeaia. O €UBUveS yag glpgwva
HE TQ TTPGTUTTA AUTG TTEPIYPGPOVTAI TTEPTITEPW GTO THAMA ThG £KBECTC pag «EuBlveg
EAeykrh via Tov EAeyxo Twv Xpnuarooikovopikwy Karaotdoswvs. Eipaore
ave&dprnrol amé Tnv ETaipeia oupgwva e Tov Kwdika Agovroloyiag yia
EmayyeAparieg Aoyiotég Tou ZupBouliou AigBviv Mpotimwy Agovtohoyiag AoyioTwy,
OTTWG auTdS £XEl evowpaTwBel otnv EAANvik NopoBeaia, Ko TIG ATTCUTHOEIG
GeovroAoyiag TTou oxeTiZovTal PE TOV EAEYXO HOG ETTT TwWV XPNHATOOIKOVOUIKWYV
KaTaoTdoewy otnv EAAGSa kal xoupe EKTTANPWOE! TIG GAAEG BEOVTOAOYIKEG LOG
UTTOXPEWOEIG CUHPWVA HE TIG aTaITAOEIS TNG I0XU0UCag VOUoBesiag Kal Tou
Tpoavagepdpevou Kwdika Asovrohoyiag. MoTeloups 6T Ta eAEYKTIKE TEKUIPIA TTOU
£XOUNE ATTOKTAOEI Eival ETAPKR KAl KATAAANAQ va TTapéXouv Bdon yia yvioun We
ETIPUATEN.

Ouaidng ABeBaIGTNTO TTOU ZXETICETAN UE TN ZUVEXION TS Apaotnpiétntag

E@igTouue mv mpocoxr oag otn Znueiwan 2.3 emi Twv XpnUATOOIKOVOUIKWIV
KaraoTdoewy, n otroia Trepiypd@el TV UTTapEN CLPEUUEVIOV AOYIOTIKWV {nuiwy,
APVNTIKWY AEITOUPYIKWY TAUEIOKWY POWY, apvnTIKOU KePaAaiou Kivnong Kai apvnTIKWyY
13iwv Kepahaiwv aAAd kai TNV 0OTABEIR OTO PHOKPOOIKOVOUIKS TrEPIBAAAOY athv
EAGSa. Omwe avagépetal oTn Inpeiwon 2.3 el Twv XpnuaTooIKOVOHIKWY
KaraoTdoewy, of ouvBiikeg auTég uTrodnAwvouy TRV UTrapgn ouoiwdoug apepaidTnTac,
n otoia eveXopévwg eyeipel oNUAvTIKY} auPIBoAia OXETIKG e TN duvardrtnTa NG
Eraipeiag va ouvexioel ) SpactpidtnTd ™. H yviun pag dev TpotroTToleital og
oxXEon Ye To BEUQ QUTO.

EuBuvn g Aloiknong eTmi Twv Xpnuaroolikovopikwy Kataotdoswy

H Aroiknon £xel Tnv £uBOVN yia TV KATAPTION Kal EUAOYN TTGPOUCIACH QUTWY Twy
Xpnuarooikovouikwy KataoTtdoewy olugpwva We Ta Alebvr Mpétuma
Xpnuarooikovopikiig Avapopdg, 6TTwg auTd éxouv uioBeTnBeil amd TV Eupwrraikr
‘Evwan, kal Tig oXeTIKEG KavovioTIkéG amartrioelg Tou K.N. 2190/1920, 6Trwg kai yia
ekelveg TIG DikAeiBEG EowTEPIKOU EAéyXOU, TTOU N Aloiknan kaBopilel wg amapaiTnTeg
WoTe va kabioTaral duvath n KaTdPTION XPNHATOOIKOVOUIKWV KATAOTATEWY,
amaAAaypEVIWV OTT OUCILBES TPAAUA, TTOU oQEiAeTal EITE OE amdTn £iTe oF AdBog.

Kard Tnv KatdpTion Twv XpnUaTtoolkovopikwv KartaoTdoewy, n Awoiknon eiva
uTTeUBuvn yia TNV agloAbynan Tng IkavoTnTag Thg Etaipeiag va ouvexioel ™
SpacTNPISTNTA TNG, YVWOTOTIOIWVTAG OTTOU GUVTPEXEN TETOIA TTEPITTTWAT, TOl BEpaTA
Trou axetifovTai e T CuVEXIGGpEVN SpacTnEIdTNTA KaI TH Xerian TG AoyioTiKAg Bdang
NG ouvexICopevng SpaaTNPIGTNTAG, EKTOS Kal EGV N Aloiknon ¢ite TTpoTiBeTan va
peuaToTtroifioel TNV Etaipeia A va Siakéyel Tn Spaatnpiétnra Tng A Bev éxel GAAN
PEAAIOTIKI EVAAAQKTIKY ETTIAOYT 0TS TO VA TPOXWPNATEI OF AUTES TIC EVEPYEIEC.

EuBoveg EAeykr yia Tov EAeyxo Twv XpnuaTtooikovopikwv Kataotdoswy

O1 ot6X01 pag gival va arrokTigoupe eGAoyn SIagQAAIoN yia To KaTé TG00 ol
XpnuaTooiKovopikéG KataoTdoeig oTo ouvoAo Toug cival aTraAAOYMEVES OTTO OUCIWBES
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adApa, TTou opeiAetal ite O€ amrdTn, eite o€ AdBog, Kol val ekBWGOUE EKBETN eAeYKTH,
n otoia TepIAauBdvel T yvioun pag. H edAoyn SiaapdMion cuviotd SiaogdAion
uynAou emmimESou, aAAd Bev eival eyyinon 6T o éAeyxog Trou Blevepyeital GUNPWVA WE
Ta AlNE, dTmwe autd £xouv evowpatweel otnv EAAnviki NopoBecia, Ba evroTridel Travra
€va ouoideg o@dApa, éTav autd UTTapxel. ZAApaTa Suvaral va TTPoKIWouV amd
amarn fj amd AdBog kai Bewpolvral ouoiwdn éTav, Pepovwiéva K aBpoIcTIKd, Ba
HTTopoUoe e0AOYa VO avapéveral 6T Ba ETTNPEATV TIG OIKOVOUIKEG QTTOPATEIS TWV
XPNOTWY TTou AapBdvovral pe BAon auTég TI XpnUATOoIKOVOLIKEG KataoTdasi.

270 Aaiola Tou eAéyxou, GUNQWVa WE Ta AMNE, 6Trwg auTd £X0Uv eEVOwNaTWOE atnv
EAAnvikr) NopoBeaia, aokoUpe eTayyeAUaTIKR Kpion Kal SiaThpoUpe ETTAYYEAPATIKG
OKETITIKIOPO KaB' OAN T didpkela Tou eAéyxou. ETriong:

— EvromiZoupe kan agloAoyolpe Toug KIVBUVOUS OUCILBOUS COAALATOS OTIC
XPNUATOOIKOVOUIKEG KATAOTACEIS, TTou o@eileTal it O ardT £ite o€ AGBoG,
oxedIdgovTag Kat SIEVEPYWVTAG EAEYKTIKEG SIaBIKATIES TTOU AVIATTOKPIVOVTAI OTOUG
KIVOUVOUG auTOUS Kal OTTOKTOUME EAEYKTIKG TEKUAPIC TTOU €ival ETTOPKT KOl
KaTdAANAa yia va Trapéxouv BAaon yia Tn YN pog. O KivBuvog W EVIOTIoHOU
0UCIWBOUG CRAAUATOG TTOU OPEIAETAl O ATTATN Eival UPNABTEPOS AT QUTOV TToU
OpeiAeTal o€ AGBOG, KABWG N ATATN PITOPEl VA ENTTEPIEXE GUUTTaIYVIa,
TAaoToypaegia, eokeppéves Tapaleiyerg, weudeig SI0BEPAILICEIS ) TAapaKapyn Twy
OIKAEIBWY eowTePIKOU EAEYXOU.

— ATToKTOUE KOTaVONON TWV BIKAEIBWY ECWTEPIKOU EAEYXOU TTOU OXETI{OVTOI JIE TOV
EAeyX0, UE OKOTTG TOV OXEBIOOUO EAEYKTIKWY SIaBIKACIWY KATAGAANAWY yIa TIC
TEPIOTACEIS, AAAG OXI He oKoTTd TN BlaTdTwon ywwpng e ™me
aTroTeAeTUATIKOTNTAG TWV SIKAEBWY EcwTEPIKOU EAEYXOU TS ETaupeiag.

— AgioAoyoUue TV KaTaAANAGTATA Twv ACYITTIKWIV TTOAITIKWY Trou XpnoigotroiRénkav
Kal TO EUAOYO TWV AOYIGTIKWOV EKTIUACEWY KAl TWV OXETIKGWY YVWOTOTTOICEWY TTOU
gyivav ammo 1 Aiolknon.

— KataAflyoupe o€ GUPTTEpACHA via TNV KATAAANAGTNTA TNG XprRong omé Tn Aloiknon
NG AoyIoTIKrG BAong TG ouvexi{opevng SpacTnpIdTTAg Kai ue BAan Ta EAEYKTIKE
TEKUNPIA TTOU OTTOKTHBNKAV VIO TO Qv UTTAPXEl OUCIWANG ABERAIOTNTA OXETIKA e
YEYOVOTA 1} GUVBIKEG TTOU WTTOPET va UTToBnAWVoUY oucIwah aBeBaAISTNTA WG TTPOS
TNV IKavoTnTa TNG ETaipeiag va ouvexioel Tn SpactnpidTnTa TRG. AV GUUTTEPGVOULE
om ugioTaral ouoiwdng aBeaIdTNTa, EiATTE UTTOXPEWEVOI OTNV EKBECT EAEYKTH
Va EMOTATOUUE TNV TTPOCOXI] OTIG OXETIKES YVWOTOTIOITEIC TWV
XpNHATOOIKOVOUIKWY KaTaoTAoswy 1, av autég ol yVWaTOTToINCEIS Eival
QVETTAPKEIG, VO BIAPOPOTTOINCOUNE TN YVIIUN HaS. Ta CUUTTEPGOUATA HOG
BaaoifovTal og EAEYKTIKG TEKUNAPIA TTOU ATTOKTWVTAI HEXPI TNV NUEPOUNVIA THG
€kBeang eAeyKTH. Q0TO00, HEAAOVTIKG YEYOVOTO ] CUVBHAKES EVBEXETAI VA EXOUV WG
arotéAegpa n ETaipeia va TTadoer va AEITOUpYET wg SUVEXIGOMEV BpacTnEidThTA.

— A&lohoyoUpe T ouvoAik Trapouaiaan, Tn Sopr Kal TO TTEPIEXOUEVO TWV
XPNHATOOIKOVOUIKWY KATAOTACEWY, TUUTTEPIAGMBAVOLEVIIY TWV YVWOTOTIOINTEWY,
kaBuwg Kol To Katd Téao o1 XpnuaToolkovopikég KataoTdoeig ameikovifouv Tig
UTTOKEIPEVES TUVOAAQYEG KOI TO YEYOVOTA HE TPGTTO TTOU ETTITUYXAVETAI N €0Aoyn
TTapouciaon.

MeTagu dAAwv Bepdrwy, kolvotroloUue aTn Aloiknon, To oxedlagéuevo EUpoC Kal To
XPOVODBIGYPONMA TOU EAEYXOU, KABWGS KAl GNUAVTIKY EUPFHLATA TOU EAEYXOU,
OUMTTEPIAGUBAVOUEVWV OTTOIWY GNUAVTIKWY EANElPEWY OTIC BIKAEIBES EoWTEPIKOU
€AEyXou EVTOTTI{OUNE KOTA TN SidpKeIa TOU EAEYXOU MG,
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‘ExBean emri AAMwY Nopik@v Kai KavovioTIKGv ATTaITioewy
1. EkBeon Alaxeipiong AioiknTikod ZupouAiou

H Atoiknon £xel Thv euBivn via Tnv kardption Tng ExBeong Alaxgipiong Tou AloiknTikoU
ZupBouAiou olugwva e TI Blardgels Tou ApBpou 439 Tou K.N. 2190/1920. Kar’
eQappoyn Twv dlatagewy g TTapaypdeou 5 Tou ApBpou 2 (uépog B) Tou

N. 4336/2015, onueikovoupe BT

(o) Kard tn yvisun uag n ‘ExBeon Aiaxeipiong tou AloiknTikoU TupBouliou £XEl
kaTapTioBei cuPUVa LE TIG IoXUouaeg aTTaiTioelc Tou ApBpou 438 Tou
K. N. 2190/1920 kai 1o TEPIEXGUEVO OUTAG AVTIOTOIXEN WE TIG XpnUOTOOIKOVOUIKES
Karaordaeig Tng xpriong ou éAnge Tnv 31 Askeuppiou 2017.

(B) Me Bdon ™ yvion TTou aTrOKTHOOpE KATd Tov EAeyXd pag, yia TRV ETaipeia kat To
mepiBdaAAov TG, Bev Exouue evromioel ouoiwdelg avakpiBeieg otnv ExBeon Tou
AioiknTikou ZupBouAiou.

2. Zuvolo I5iwv Kegpahaiwv kai oxerikég Amrartioeic Tou K.N. 2190/1920

It Znueiwon 2.3 emi Twv XpnuaTooiKovouIKwy KataoTdoewy avaépeTtal 6T T0
ZUvoho IBiwv Kepahaiwy g Evaipeiag £xel karaoTe apvnTikd Kal WG €K TOUTOU
OUVTPEXEI TIEPITITWON EQAPMOYNAG TwV SIATGEEWY Twv GpBpwy 47 Kai 48 Tou
K.N. 2190/1920.

ABrva, 3 ZemrrepBpiou 2018

KPMG Opkwroi EAeykTéc AE
AM ZOEA 114

MixanA Kokkivog, Opkwtog EAeYKTAG AoyioTric
AM ZOEA 12701
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Il. XpnpoToolkovoLKEG KaTaoTAaoELg

Katdotaon Xpniotookovopikrg Oéong

(Mooa oe Eupw)

ENEPIHTIKO

Mn Kukhodopouvta Itoeia Evepyntikol
EVOWHATEG QLKLVNTOMOLOELS

Enevbioelc o akivyta

Aounéc pakponpbOECHES ANMALTHCEL

Kuixhogopouivra MNeprovoiakd Iroeio
MNehdteg ko Aoumég anattAoeLg
Tapelokd SiaBéoiua Kal LooSUVAHA AUTWV

IUvoAo Evepyntikou

1AIA KEQAAAIA & YNOXPEQZIEIZ
161 Kepahana

MeToyiko KepAAaLo

Ynép 1o dptio

AnoOepatika

AnoteAéopata £1G vEov

ZUvolo I18iwv Kedaraiwv

Makpornpd0eopeg YOXPEWOELS

Advewa

YROXPEWOELS AMO XpNHATOSOTIKEG HoOWOELS
Aouéc MakpomnpbOeoieg YIOXPEWOELS
Z0vVoAO HaKPOMPOBECHWY UOXPEWOEWY

BpayunpoBeopeg YIOXPEWOELS
NpopnBeuTéG KaL AOLMEG UNOXPEWOTELS
YRoXpeWoeLl§ and Xpnpatodotikég uodwoelg
Advewn

ZUvolo BpaxunpoBEécpwv YROXPEWOEWVY
ZUVOAO YROXPEWOEWV

fUvolo 16iwv Kepaaiwv kaL YROXPEWOEWV

Ot EMIOUVQITTOUEVEC ENUELOELC TToU rapatideviat otig oeAibes 20— 54 anoteAovv avamoomaoTo HEPOG AUTWY

Twv XpnoTooLKOVOULKWY KaTaoTAGEwWY.

Inp.

~

10

i1
11

12
13
16

15
13
12

2017 2016
3.964 4.237
26.622.117 29.841.855
31.847 31.847
26.657.928 29.877.938
270.722 218.959
17.671 8.537
288.393 227.496
26.946.321 30.105.434
3.083.013 3.083.013
20.457.117 20.457.117
159 159
(23.992.714) (20.164.346)
(452.425) 3.375.943
2.996.138 2.140.138
2.886.282 2.858.722
20.697.132 0
26.579.552 4.998.860
659.714 21.629.471
8.425 21.408
151.055 79.753
819,194 21.730.632
27.398.747 26.729.491
26.946.321 30.105.434

Evjoiec Xpnuaroowovouikés Karaotdoets tng 31 AekeuBpiov 2017 ovugpwva pe ta A.N1.X.A.
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Katdotaon Zuvolikwv Elcodnudtwv

(Mooa o€ Evpw)

NMwAAceLg
Koéotog nwAnBévtwy
Muwctda képdn

‘E§oda Sloiknong

ZnpEg and empétpnon akwitwv oty ebAoyn afia
Aownd £€06a ekpeTtdAAevong

Aoutd éc08a ekpetdAAevong

AnoteAéopara npo Gpopwv Kat XpnHAToSoTIKMY
anoteAecudTWY

Xpnpatooikovopukd (£€oba)/écoba
Znpieg npo Ppépwv

Dopog eloodRpatog

Znpieg xpriong

Aoutd ouvohikd g1006RpoTa

ZUYKEVTpWTIKG GUVOAIKA ElooSpaTa RETd and ¢popouc

O1 emiouvantoueves Inuewwoets nou napartidevrar otig oeAibec 20 — 54 anotedolv avaréonacto UEPOC QUTWY

TwV XpNUatooLKovoukwy Kataotdoewy.

INp.

17

19
20
21
21

22

23

2017 2016

8.500 4.000
(4.500) (3.000)
4.000 1.000
(374.130) (416.669)
(3.374.871) (3.794.511)
(583.915) (82.991)

595.862 0
(3.733.054) (4.293.171)

(94.455) 3.134.609
(3.827.509) (1.158.562)
0 856.904
(3.827.509) (301.657)
0 0
(3.827.509) (301.657)

Etrjoteg Xpnuarooikovouikéc Karaordasis g 31 Aexeubpiou 2017 oupwva ue ta A.N.X.A.
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Kataotaon Tapelakwv Powv

(Mood oe Evpw) INu.

Aewroupyikég Spactnplétnreg

(Znpiec) npo pépwv
MAéov / peiov npooappoyég yla:

Anoopéoeig 6
Empétpnon enevBuTIKwv akwritwy o€ ebAoyn afia 19
NpoBA&Y e anopeiwong emodpalov anattioewv 18
Xpewotikol tokoL kaL ouvadh £€oda 22

NA¢ov/ peiov npocappoyés yua petaBoléc Aoyaplacpiv
kedahaiou kivnong r mou oxetifovral pe Tig Asttoupyikéc
Spaotnpotntec:

(AUgnon) anatioswyv

(Meiwon) unoxpewoewv (mAnv tpaneluv)

(Meiov):

Xpewotikoi tokoL kat cuvadr é§oda katapAnuéva

ZuvoAo (expowv) and Aettoupyikéc Spaotnpiotnres

Enevbutikég Spaotnpldtnteg
Ayopd evowpatwy aKivNTONOWoEWV Kal EREVEUTIKMY oy lwy 7

Zuvolo ewopodwv (expowv) and enevdutikés Spaotnpidtnrec

Xpnpatodotikég Spaotnpdtnteg

‘E§oba avénong petoxikou kedalaiou

Etonpageig and ekbobévra / avaAndBévra Sdavela 12
E€odAoeig unoxpewoewv ambd xpnpatoSotikés MOOUOELC
(xpeoAlow)

AlUgnon unoxpéwong and xphpatodotiki picbwon

Zuvolo eiopowv and xpnuaroSotiké Spaoctnpiotntes

KaBapn avfnon ota rapeiakd Swbéoya ko wooSOvapa autiv
Xpfiong

Tapewaka Siadéoa kat WwosUvaua autwv évapéng xpriong
Tapewaka Sia@éoyua kot W0oSUvapa autwv ARENG xpriong

2017 2016
(3.827.509) (1.158.562)
273 291
3.374.871 3.794.511
0 64.784

94.455 100.086
(51.764) (18.746)
(272.625) (3.380.173)
(23.152) (26.312)
(705.451) (624.119)
(155.133) 0
(155.133) 0
(858) 0
856.000 569.000

0 (21.408)

14.576 0
869.718 547.592
9,135 (76.527)
8.537 85.064
17.672 8.537

Ot emouvantoueves ZnUEIWOELS Tou apatideviat oug oeAibec 20-54 aroteAolv avandomnacto UEPOG QUTWV

TWY Xpnuatookovouikwy KataoTaoewy.

Etijoteg Xpnuarooikovoikés Kataordoes ¢ 31 Askeubpiov 2017 oUupwva ue ta A.N.X.A.
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IV. INMEWWOELS ENi TWV XPNHOTOOKOVOUIKWY Kataotasewyv

1. revikég MAnpodopieg yra tnv Etaupeia

H «GOLFING DEVELOPMENTS ANONYMH MEAETHTIKH KAI KATAZKEYAITIKH ETAIPEIA» (n «Etaupeia»), €xet
okond TNV ayopd, avdrugn kal Aswroupyla Zevoboxelakwy eMEnoswy oe cuvepyaocia pe Siebveilg oikoug
TapoxiS EEVOBOXELAKWY UTINPECLMV Kat SpacTNpLoNoLEiTaL anokAELOTIKA oTnY EAAGSa.

H Etaupeia éxeL ouotalel kau givar eykateotnuévn otnv EAAGda, n dievBuvon tng £5pOg TNG KOL TA KEVIPIKA
ypadeia g eivaw otnv Akadnpicg 32, T.K. 108 72, ABriva.

0 kUpLOG pétoxog Tng Etanpeiag kortd 99,99% eivat n «XSCAPE Ltd.» pe £5pa v KUTpo , pE KUPLO pETOXO Katd
100% Tnv «Dolphinci Nine Ltd.» pe £8pa v Kinpo, n omoia aviikel katd 100% otov Outho «Dolphin Capital
Investors Ltd.» n onoia eivat ewonypévn otnv EvaAhaktiki Ayopd tou Xpnpotiotnpiov Afwwv tou Aovdivou. O
Xpnuaroowovopikég Kataotdoelg g Etapeiag nepiapfavovral otig XpnUATOOKOVOULKEG KAaTaOTAOELS TG
«Dolphin Capital Investors Ltd.». To unéhouo 0,01% tou petoxwou kepahaiou tng Etaupeiag avikel otov
Owovopdnoudo Xapikao.

O\ TapoliGES XPNUATOOLKOVOIKEG KaTaoTdoelg Exouv eyKpLOeL amd to ALowkNTikG ZupBouAlo tng Etaupeiog otig
19 Auyouctou 2018 kat TEAOUV UTO TV £ykplon TG Meviking ZuvéAeuong Twv petdxwv Tng Eraipeiag.

Me tn ouvedpiaon tng Extaktng Mevikrg Tuvéheuong thy 2n lavouapiou 2017 ekAExOnke to Aokntkd ZupBouito
¢ Etaweiac to omoio cuykpotiBnke ot owpa pe tn ouvedplacn tou Awwkntkol ZupBoudiov v 2n
lavouaplou 2017 anotehoUievo and toug katwb avapepduevoud:

OVOMOTENWYUNO ©éon oto A.L

Dolphin Capital Investors Ltd w¢ exnpocwneitat Vopipwe and

Tov Hpw¢ MiAtiddoug Npoedpog & AeuBivwy ZuuBoulog
AaAitng Mapivog Avanpéebpog

Maxuylavvng Baciielogg MéAog

Aplotodrijpou Itdpou Xpuow MéAog

Avaotaoiov AAE§LOg MéEMog

H Bnteia twv peAwV opiletal og mevtaethg (5 £mn), n Sudpkela TG omoiag autopdtwe Ha NapateiveTal PHEXPL TNV
npwN Taktkr Meviky ZuvEAEUON, N ONOLA TIPETEL VAL CUVEPXETAL QUECWG META TN AN TNE Onteiag kot og Kapio
nepimtwon dev Suvatal va unepPei to xpovikd Saotnua Twv 8L (6) eTwv.

H Etaupeia tv 31" AekepBpiov 2017 Sev anaoxohovoe npoownikd (31 AekepBpiouv 2016: 0 dropay).

Evjoiss Xpnuartooiwcovopixé Kataardoets tne 31 AskeuBpiov 2017 atupuwva pe ta 8.M1.X.A. 20
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2. NMAaiowo Katdptiong twv Xpnpotookovopuikmv Kataotdoswv

2.1 Tevika

O etfioleg Xpnpotoowkovoutkés Kataotdoelg thg Etaipeiag, £xouv Kataptiotel oUpdwva pe ta Aebvi Mpotuna
Xpnuaroowovopukig Avadopdg (A.NM.X.A.) ko tg epunveiec mou éxouv ekSoBel and v Entpomnn Alepunvelwy,
orwg autd éxouv ekd0oBel ané 1o ZupBotAio AleBviv AoyioTikav MpoTimwy Kat onwg €xouv vloBetnBei and tnv
Eupwnaikh Evwon kat woxtouv and 1.1.2017.

Ta nood mou avadépovral mapakdtw eivalr oe Eupw, ektdc av avadépetal Sladopetikd ot empépouc
ONUEWWOELS.

OL cuvnppéveg Xpnpatoowkovopikés Kataotdoets éxouv ouviayBei oopduwva ME TNV apxr) ToU LOTOPIKOU KGGTOUG
ektd¢ and T enevBloelg oe akivnta oL omoieg avanpooapudlovial oe gvhoyeg afieg o TaKTA Xpovikd
Suaotpara, kaw pe Baon v apxr tng ouvéxiong e Aewoupylac g enyeipnonc.

OL AOYIOTIKEG  TIOALTIKEG mou xpnowonouibnkav yux T odvtafn kat mapouciaon Twv €TNoilwy
Xpnuaroowovopikwv Kataotdoswv g 31ng AekepBpiou 2017 kan meprypddovrat KaTwTépw, £Xouv epapnooBei
o€ OAEG TI§ TEPLOSOUG MOV NapouoLdlovial.

2.2 Xpnon ekupioswy

H ouvtagn Xpnpatoowovopukwy Kataotdoewv chpdwva pe ta A.M.X.A. anartel onwg n Awoiknon tng Etaupeiog va
npoPaivet otnv Sievépyela exTiprfoEwy Kat uroBéoewv, oL onolec ennpedouv ta undAoma twv kovSuAiwv Tou
Evepyntko, tou Nabnukol kat tng Katdotaong IuvoAwou Ewwobrjuatog, kabwg kar TN Mvwotonoinon
Evbexopevwy Anautioewv kat YROXpeWoewv katd thv nuepopnvia KATAPTIONG TWV XPNUOTOOIKOVOMKMV
Kataotdoswv. Opwe, ta npaypatikd anoteAéopara evéxetal va dladpépouv and autég TG extiuoelg. Ot Topeic
nou anattouv vnAdtepou Babupol kpion, kaBWE kai oL TOpEic Gmou oL unoféoelg kar ektiufoels eival
ONUAVIIKEG VI TIG XPNHATOOKOVOHIKEG Kataotdoel mapoustdlovral otV napdypado «INHAVILKEG AOYLOTIKEG
ekTipfoeLS kat kploelg Tng Aloiknong» otn Inueiwon 5.

2.3 Apxn ouvéxiong tng SpaoctnpLétntac
23.1 Kivéuvog HOKPOOLKOVOULKOU KOl EMLXELPOLOKOU nepiBaiAovrog otnv EAAGSa

Ou e€ehieLs kard v Sudpkewa Tou €toug 2017 kat oL cUINTACELS 08 £OVIKG KaL O1eBveég eninedo oxetikd pe tnv
enavegétaon twv 6pwv TOU RPOYPAPUATOS XPNUATOSOTNONG TNC EAAGSac, Slatnpolv TO LOKPOOIKOVOULKS Kat
XPNUATOOKOVOLIKO iEpIBAAAOV OTN XWPa EVUETAPANTO.

Ou neploplopoi otnv kivnon kedalaiwv mou avakowwbnkay and 28.6.2015, efaxolouBolv va vlotavral wg
TNV NUEPOUNVID EYKPLOEWG TWV XPNUOTOOKOVOULKWV KaTaotdoewy v oL enépoug Suatdgelg edapuoynic Toug
Tporonooivat katd nepintwon pe thv ékSoon Npatewv NopoBeTikod Mepreyopévou.

Katd o 8evtepo efaunvo tou 2017, n EAAGSa Bpioketal oe Slapki Sanpaypdreuon oxetkd pe véa pérpa mou
avapévouv 1000 ot etaipol Savelotég evidg Eupwnaikrc Evwone oo Kot to AeBvég Nopuopatikd Tapeio yua va
OUVEXIOEL VO GUHUETEXEL OTO XPNHATOSOTIKG TIPAYPAUM TNG Xwpag pag. Emonpaivetal wotdoo 6ti pe Bdon ta
npéodara oroxeia g EAITAT, n okovopia enddvioe avamén 1,4% 1o 2017.

Etijotes Xpnuatoowovoutkéc Kavaotaoets tng 31 AskepBplov 2017 ovupwva ue ta A.M.X.A. 21
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Evy avapévetar OTL Ba umdpfel otabiak opohomolinon tou otkovoukoU mMEePBAAAOVIOG oTO Omoio
Spaotpionoteitat n Etaupeia, e§akolouBei va undpxet apepardtnra kabwe Sev £xeL ohokAnpwBei n agloddynon
tou EAANVIKOU TIpOYpAUMATOG Kl UMAPXEL EpImtwon n Tuxov emPodr véwv PETPWY yia Tnv enitevén ng
afLoAGynong va odnyroet ae emuBpdduvon tng avarmtuéng i Udeon. O iblog kivBuvog UTAPXEL Kal edv Sev yivel
ka®oAou n afloAdynan.

Napét kabBuotépnoe to KAeloyo TG mpwtng afoAdynong Tou tpitou Mpoypappatos Anpoolovopkig
MNpocappoyriS To onoio 08AyYNGE OE UGECLOKOU XaPaKTApa SHOCLOVOULKA PETPa, EMLBapivovtag pe poobetoug
AUECOUG KOl EUUECOUG GOPOUG TA VOLKOKUPLA KAl TIG ETUXEWNACEL;, Ta Paoikd Snpoolovouikd Heyédn tng
eMnVkic owovopiag ya to 2017 mapouciaoav avodiki tdon. H kaBuotépnon tng Tpitng afoAdynong
Snuovpyel apefadtnta yla v enitevEn twv otoxwv tou 2018, tnv xaBuotépnon TG cupdwviag oXETIKA LE TO
SnUAcLo XpEog KaL TNV Eviagn oTo MPOYPAUPA TOGOTIKNG XaAdpwong tng EKT.

Aappdvovrag eniong urt’ 6¢n ™ $von twv Spactnplotitwy tng Etaipeiag kat Tou Opilov, kabwg Kat TV LyLY
XPTIHOTOOKOVORIKA Katdotaon Tou Opilou, Tuxov apvntikée e€eAigels otnv EMnviki| owovopia Sev avapévetal
va EMNPEACOUV ONuavTkd tnv opoAf Aettoupyia tng. Mop’ 6Aa autd, n Awiknon ektpd Sapkwg v
KOTAOTAoN Kat TIC TOavEG EMUTIWOEL TG, Tpokewévou va Swaopalioer 6t AapBdvoviat éykaipa OAa ta
avaykaio kot SuvaTd HETPQ Kot EVEPYELEG YL TNV EAXXLOTONOINGN TUXOV EMUTIWOEWY OTIS SpactnpLétnTeg g
Etaupeiag kaw tou Opidou otnv EAAGSQ.

2.3.2 KivSuvol yia Thv Endpkela kepahaiou kiviong Kat TOUELAKWY POWV

Tnv 31 AekepPpiov 2017, ta 16ta Kedbdhata £xouv kataotel apvnTikd Adyw OWPEUPEVWV AOYLOTIKWY {nuLwy, oL
AELTOUPYIKEC TOMEIOKEC POéG kat TO Kedpdhato kivnong g Etaipeiaq eival apvnuikd kot €toL umdapxel
afeBardtnta n Etatpeia va unv eivat oe 64on va anomAnpwoeL HEPOG TWV OUMBATIKWY TNG UNOXPEWOEWV.

Me SeSopévn TNV GUVEXr Owovopikl] oThpEn amd ™ pntpu etatpeia, n Aoiknon e Etaupeiag ekupd 6t o
kivBuvog Sev Eival onpaviikdg KoL WG €K TOUTOU, OL OUVNUMEVEG XpHUOTOOLKOVOUIKEG KOTaoTAoels €xouv
£TOWAOTEL 0TN Bdon Tng Suvatdtntag g opahrc ouvéxong Twv Spactnplotitwy tng Etaupeiag.

Eruthéov peydho pépog Twv BPaxunpbBecpwy UNOXPEWCEWV adopd UTOAOLTO UTIOXPEWONG TIOU AMOPPEEL aTd

ayopd yng katd Ta mponyolupeva étn. H Etawpeia mpoéPn o oupdwvia katd tn xprion 2017 ko Sieubétnoe to
xpéog and tn ouvaAiayr avtr wg To 2025.

3. BoowéEc Aoylotikég MOoALTIKEG

Ot KUpPLEG AOYIOTIKEG TOATIKEG TOU ULOBETABNKav katd T olOvtafn Twv ETHOWWY XPNHOTOOLKOVOUKWY
Karaotdoewv tTne xprioewe mou éAnée tnv 31n AekepPpiouv 2017 eivar oL akdAoubec:

3.1 NOpopa Aettoupylag Kot Rapouciaong Kal LETaTpomnt) §EVV VOULOHATWY

(a) A£ttoupyikd vOULoUa Kt vOLILOopa TTapousiaonc.

Ta otoweia Twv Xpnpatoowkovoutkwv Kataotdoswy tng Etaipeiog amotylwvtal pe Xprion Tou vopiopatog tou
owovopwoy mepBéAhovio; péca oto omoio n Etaipela  Aewoupyei (Aewtoupykd  véuwopa). Ot
Xpnuatoowovoptkés Kataotdoeis napouotdlovrat oe Eupw, Tou givat to vopiopa Aetroupyiag e Etaipeiag.

Etiowee Xpnuarooikovouikés Karaordaes e 31 AekspuBpiov 2017 abupuwva pe ta A.M1.X.A. 22
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(B) ZuvaAAayic kat untéAouta

Ot ouvaAAayég o€ §éva vopiopata PETaTpEROVTaL 0TO AETOUPYIKS VOULoHA BAGEL TwV LOOTWILWY Mou udioTavral
KOTA TNV NUEPOHUNVIA TWV CUVOAAQYWV.

Képdn kat {nuéc and ouvoraypatikés Siadopés oL omoieg mpokURTOUV omd HETOTPOT) TWV VOMLOUATIKWV
otorxeiwv mou ekdpaloviar oe §évo vépopa katd TN Sidpkela NG TEpLOdou kot Katd v nuepounvia
XPNHUATOOWKOVOIKNG B€0NG WE TIG UMAPXOUCES LoOTYieG, kataywpoUvral otnv Katdotaon ZuvoAwkwv
Ewoénudtwy.

Ot ouvalAaypatikég Sladopég mOU TPOKUTITOUV QY TN PETOTPONH XPNHUOTOOLKOVOUIKWY CTOXEIWV 08 elAoyn
aia, kataxwpolvral ota anoteAéopata Xpoews, v Twy Slabeoipwy npog nwAnon otnv Kabapri Oéon. Tuxév
QTATACELS KAl UTIOXPEWOELG OF §EvVO VOUOPA Katd ThV nuepounvia ouvtagng Ttwv XpnUATOOIKOVOUIKWY
Kataotdoewv npocapuéiovrat ote va aviavakhoiy Tig TpEXOUCEC OUVOAAQYHATIKES LOOTLUIES TNG NEPOUNVIDG
avapopag.

3.2 EVOWMATEG AKLVNTOMOLOEL

OL evowpateg akwntonoujoels adpopolv 0 Aound evowuata Tdyla Kot ETUUETPOUVTOL OTO KOOTOC KTHOEWC
Helov owpeupéveg amooBécels kaL Tuxév anopeiwon. To KOOTOC ktioewg mepapBaver OAeg TG dueca
ETUPPUTTEEG SAMAVES YL TNV AOKTNON TWV Ttayiwv oToLeiwy.

Metayeveotepes Samdveg kataywpolvial oe enadénon g Aoylotkic afiac twv Evowpdtwy nayiwv f wg
§exwpLoTo Maylo pévov edv eivan mBavo ta peAovtikd oovopwkd odéAn va glopevoouv otnv Etaweia kat 1o
KOOTOG TOUG MMOpEL va empeTpnBel afdmiota. To KOOTOC EMIOKEUGV Kat OUVINPACEWV Kataxwpeital ota
anoteAEopoTa GTav MpayUaTONOLETaL. Ol anOOPECELS TWV CTOLELWY TWV evowpatwyv raylwv uroloyilovral pe
™ otabepn uEBodo péca otnv whéAyn {wr Toug mou éxet we €A

- Aonog eEomAondg 1-20 €tn
3.3 Emevduoelg o€ akivnta

Akivnto ta omoia KOTEXOVTOL Yot HAKPOXPOVIEG EKMGBWOE 1 yla KepaAawouxkd képdn 1 kal ta Suo
Katnyoplonoolivtal wg enevblioels oe akivnra. Emiong, oUpdwva pe v noAtik) Tou Opidou Dolphin
kataxwpouvral apywd wg Enevbuoeig oe akivita éAa ta akivnta ywa ta onoia Sev £xeL kKaBopLotel amnod
Sloiknon n xprion touc. Katd ouvénewa, oL enevbioel oe akivita nepappavouv Sdktnta owdneda Kkat
HLoBwpéva pe xpnpatodotiki picBwon péxptL ™ pdon kaboplopoy g XpARONC YNNG HE TNV €k800N OKOSOMIKIC
dbelag ya v avéyepon g EEVOSOXELAKIG eykatdoTaonc.

Ou enevbuoelg o akivnta avayvwpifovial apxikd oto k4otoc, OUUMEPNAUBAVOHEVWV TWV OXETIKWY QUECWV
e£66wv kTriong.

Metd v apywr avayvipion, ot enev8UcEL o€ akivita avayvwpilovial ot evloyn afic. H eddoyn afia
Baoiletan oe Tyég mou oxOouv oe pia evepyri ayopd, avapopduwpévec, drou kpivetaw anapaitnto, Adyw
dadopwv otn dvon, v Tonobeoia 1§ TNV KATAGTAON TOU EKAGTOTE MEPLOUGLAKOU ototxelou. Edv autég oL
mnpodopieg Sev elvar SlaBéoueg, tote n Evawpeio edpappdlel evaAAaktikés HeBOSoUg anotipnong énwg
TPOodateg TEG O AlyOTEPO EVEPYEG ayopés 1 PoefddANON TAUELOKDV podv. O untoAoyopdg tng ebAoyng
afiag yivetal kat' £tog and avefdpTnToug MOTONONLEVOUG EXTLINTES OUHbWVA He T15 08nyieg mou exdiSovran
ané tnv Aebvi Erurponr MNpotinwv Anotipnong (International Valuation Standards Committee), pe onuavtikig
gpnepia otnv ektipnon akwhitwy otnv EAAnvikr Enkpdrela.
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O\ enevbioewC o€ akivnTo mou aflonoloivral MEPATEPW YL CUVEXI{ONEVN XPron w¢ eNevBUCEL oE akivnta, h
yla to onola n ayopd éxet eEeAxOet oe Aydtepo evepyri, ouvexifouv va amotiuwvtol otnv edhoyn afia.

H edhoyn afia Twv enevBloewv ot akivnta anewovilel, petagy dAAwv, écoda and evoika udloThpevwy
HLOBWOEWY Kol Tapadoxég OXETKG e T é008a and evolkia amd ueAlovikeg uobwoelg, und 1o dwg Twy
TPEXOUOWY GUVONKWY TOU LOXUOUV TNV Oyopd.

H eohoyn afia emiong avukatomepile, o€ mapdpow Bdon, omowdAmOte  TapEKr  ekpor
(oupnepAapBavopévuy TANPWHWVY evolkiwv kot GAAWY ekpowv) tou Ba ftav avapevopevn, and kdbe akivnro.
OpLopéves amd QUTEG TIG EKPOEG avayvwpi{ovial we UNoXpéwon, v GAAEG EkpoEs, oupmeplhapBavopévwy
£VBEXOMEVWV TANPWHWV EVOLKiwY, Sev avayvwpilovrat aTig XpnHATooovopikég KataoTdoeLs.

Mo oKOMOUC cuVINENTKOTNTAS N MEB0S0G Tou cuviiBwg EMAEYETAL Yot TNV OMOTIUNON TWV AKWATWY TNg
Etawpeiac AapBdvel unddn g 10o0 ayopaieg Tué (tpéxouoes afieg akwvitwy) pe BAon TG GUYKPLTKES adieg
400 kat v edAoyn afia ou mpoxUTTEL and Tnv péBodo npoefddAnong Tapelakwy powv. H Bapitnta petads
Twv Suo peBGdwv eméyeTal pe emayyepatikd kpuripla amd Tov avefdpnto eKTUNTH, avdAoya e Tig
OUVONKeEG NG ayopdg.

H péBodoc mou xpnotponowiBnke eivat n péBosog MPoeEGHANCNG TAUEIOKWY POWV Yia TNV MEPLOXN HE AbELEg
WBLWTIKAC TOAE0SOUNGNG Kat yia ta urtdAoua akivita n pEBoS0G TWV GUYKPLIKWY OTOLXEIWV TNG ayopdg.

Metayevéotepe Samdveg mpootiBevran otnv Aoylotkri agia Tou akwhAtou pévo otav eivar mbavév St
HEAAOVTIKG OlKOVOLLKG 0bEAN, Tou oxeTilovial pe To ev Adyw akivnto, Ba ewopedoouv otnv ETalpeia kat 6tL Ta
OXETKA KOOTN URopolV va petpnBolv aflémota. Ta £606a MmLS10pOWOEWV Kat cuvtnpAcewv emBapivouy ta
AnOTEAEOUATA TNG XPAONG KATA TNV ONola NPayHATOToLOUVTaL

Metapoléc otig eVAoyeg agieg kataywpolvral ota anoteAéopata XpAonG.
3.4 Muwbwoelg
3.4.1 Eraupeia wg podwrtig — XpnRatodotikég oBwoELs

Ta meplouclakd otoixeia nou katéxovial ota mhaiow piag xpnuatodotwrg picBwong, otnv onoia n Etaupeia
Aettoupyei we modwtri, avayvwpilovral we neplovotakd otoixeia g Etaupeiag. H apywr avayvapion yivetou
otyv edhoyn afia toug 1 ed’ boov auth eivar pkpdtepn, otnv mapovoa afia twv eAdywtwy katafolwy
HLoBwHATWY TNG oXeTikG cOUPaong, dnwg autés éxouv oplotel katd tnv nuepopnvia évapéng e picbwong. H
avtiotoyn unoxpéwon mpog Tov ekuobwth cupnephappdvetat otnv Katdotaon Xpnuatroowovopikn Oéong oto
«YTIOXPEWOELS aMd XpnuatoSoTikéG poBuoelg». Metayevéotepa Ta axivnta EMUETpLOUVIaL o EVdoyn afia
avaoya ye T katnyopia otnv onoia avikouv.

OL kotaPoAés pobwpdtwy Slaywpilovral oe K6OTOG XpnuaTodoTNONG Kat 0t UEiwon NG UTOXpEwang Tng
HioBwong £tol wote va enweuxBei pla otabepr, meplodikr emPdpuvon and TOGKOUG OTO EVANIOUEVOV UTOAOLITO
e unoxpéwong. To kbotog xpnpatodotnong empPapuver aneubeiag ta anotedéopara eKtoq v pnopel va
kepahawonotnBei oe MEPUTTWOELG ayiwv dnwg npoPAénetat and ta oxstd A.N.X.A. H Etawpeia €xel ouvael
HOKPOXPOVIEC OUMBACELS picBwong eSadK®V EKTAOEWY TOU €XOUV XOPOKTNPLOBEL WG XPNUATOOKOVOUKE.
Topdwva pe v oAtk Tou Opihou «Dolphin Capital Investors Ltd.» oL pakpoxpévieg poBuoelg edapikwv
EKTROEWVY XapakTnpi{ovral wg Xpnuatodotikég 6Tav mAnpouvtat oL KaTweL poiinoboe:

e O kivSuvol kat Ta odéAn mou Swatnpolvrat and tov ekpodwth péow NG uoAsppatikig agiag tng
yNn¢ otn Af€n tng picBwong Sev ivat onpavikd 6Tav ERUETpWVTAL katd thv vapén tng picBwong
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* H evloyn agia tng yng S Swadépel onuavikd pe v napodoa afio tng eAdyiotng kataBolis
HoBwpdTWY.

EmuAéov, oL poBwoets yng, mpwv thv Katdraéh toug we Xpnpatodotikég kpivovral katd nepintwon kat pe Baon
TOUG OpoUG Iou SLEnouv thy kdBe cupBaon

Ta kedpahaononBévia wobwpéva mdyla anooBévovial pe Paon ™ Sudpkera tng whéAiung wrg toug, av
adopouV KTAPLA, EVW) KATA TAKTA XPOVIKE SlacThpata enyeTplétal otnv gvAoyn afia, To 0OVOAO TwV aKWATWY,
and ave{ApTNTOUG EXTYNTEC.

3.4.2 Evaupeia we pobwtrig — Aettoupyikég odwoeLs

MiwoBwoelg 6mou ouvouwdwg ot kivbuvol kal aviapoBéc Tne bloktnoiag Satnpovvral and tov expobwr
tafivopolvial wg Aetoupyikés uwoBwoelg. Ta é£08a Twv Aewtoupyikav poBwoewv avayvwpilovial ota
anotedéopara xpriong avaloykd katd T Sldpkew TG HioBwong kau meplhapBdvouv TUXOV KOOTOG
anokavrdotaong Tou axivitou eddaov autd npoBAénetat and ouppaon picBwong.

343 Eraupeia wg ekuioBwTHg — AEtTOUPYIKEG WOBDOELS

Iti¢ meputtwoelg Aewtoupyikwv pobwoewy, mou n Etapeia Aewroupyel wg expuoBwtc, 0 oBwuévo Mayio
napakolouBeitar wg otolxeio Evepyntikol. To mood Twv pOBwpATWY, TOU avtiotoxolv ot Xprion Tou
HoBwuévou nayiov, avayvwpiletal we £0080, pe tn péBodo Tou Souheupévou.

3.5 Anopeiwon agiag pn XpNHATOOLKOVOULKWV TEPLOUGLOKDV otolxeiwy

Ta nepouclakd otoixeia mov anooPévovtal, UNOKEWTAL ot EAEYXO anoueiwong tng agiag toug érav undpyouv
evbelfelg 6L n Aoywotikh agia toug Sev Ba avaktnBei. H avaktiown afia eivar n peyakitepn afio peatn
g0Aoyng adiag mwAnong Tou neplovotakol otolxeiou f Tne Hovdbdag Snpioupyiag TApELOKDV POWV HEWMEVNG pe
TO QILAUTOUHEVO yIa TV WANON kOoTog kau agiag Adyw xprionc.

H avaktioyn agia npoosiopiletar oe eninedo e€aropikeupévou TIEPLOVOLAKOV OTOLXEIOU EKTOG EQV TO MEPLOUGLOKS
otolxeio autéd Sev mapdyel TapELOKEG ELGPOEG oL onolec va sival avefdptnteg and autég GAAWV TEPLOUCLAKLIV
otoweiwv 1 opddag neptouctakav otoixeiwy. Otav n Aoylotikr afia evdg eplovoLakoy otoweiou unepPaivel to
QVOKTAOWO Too6 Tou, TOTe Bewpeitar ot n afia Tou éxel amopswdel kat npocapuoletar oto VYo Tou
avaktrioou 1ocol Tou. H afia Adyw xpriong umoAoylZetan we n napovoa afio TWV EXTUWHEVWY MEAAOVTLK®DV
TAHEIAKWY POWV XPNOWONOWIVTAS éva Tipo $GOpou emTOKLO npoef0pAnong 1o omolo avtavakAd TPEXOUOEC
EKTWACELS TNG Xpovixiig agiag Tou XpARATOg KatL Toug KvSUvoug Tou oxetifovral pe TO CUYKEKPYIEVO REPLOUGLOKS
otoweio. H evdoyn afia mwinong (petd v adaipeon twv e£66wv nwAnong) npoodlopifetal Pdoel e, katd
nepintwon, epappoyic evog poviou amotipnong. O Inpuiec anopeiwong and ouvexduevn Astoupyia
avayvwpilovtar ota anoteAéopata Xpong. Ie KOs nuepopnvia Katdotaong Xpnuatoowovouwnic ©éong
egetdletal To kotd méoo {npieg anopeiwong mou elxav avayvwpiotel oto napeA86v vdiotaviar mMéov 1 éxouv
HEWOEeL. Edv umdpyouv tétoleg eveifel;, mpaypatonoLeital ENQvANPocdlopoudg TOU AVAKTHGOU TOsoU Tou
MEPLOUGLaKOL oTolxeiov. Znpieg amopeiwong ot onoieg £xouv avayvwpiotei oto napeAB6v, avrhoyiovral pévo oe
neplttwon Omou undpyouv aAAayéq OTIS EXTWIACELS TOU xpnoworouilnkav ya tov TPOGSOpIoPd TOU
QVOKTAOLHOU TTO00U Mo TV avayvwpion g Tekeutaiag {npiag anopeiwonc.

To auénpévo umdAouo Tou NEPLOUCLaKO GTOXEIOU TIOU TIPOKUTITEL aUtd TOV avtdoylopo g Inpiag anopeiwon,
dev pnopeti va unepPaivel To unéAouto nou Ba eixe npocdiopotel (peiov anooBéaelg), eav n {npia anopeiwong
bev eixe avayvwpiotel oto mapeABov. O avrihoyiopés e anoueiwong avayvwpiletal ota anoteAéopara xpriong
EKTOG EGV TO OUYKEKPWUEVO TEPLOUCLAKG OTOWEIO amoTdral oe evdoyeg agies, ombéte 0 avrhoylopdc
QVTIPETWRIZETaL wg avgnon g 6N avayvwplopévng unepatiog eva HETA TOV avTiloylopd, oL anocBéocels Tou
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OUYKEKPLUEVOU TEPLOUGLaKOU oToXEiou mpooapudlovial wote to avabewpnpévo umdlowto (peiov v
umoAepatiky  ofia) va emeplotel woomooa oto péMov BAcEL TNG UTOAEWOUEVNG wdEAUNG {whg Tou
TIEPLOUCLAKOU OTOLXEIOU.

3.6 EmnevSUoel kat GAAa XpNHOTOOLKOVOUIKA oToLXeia

To oUVOAO TWV XPNHATOOLKOVOMUIKGY Hécwv adopolv oToXeio OU amotipwvtal oto avandoPesto kéotog. H
Aloiknon mpoodlopilel T TaEvounon Katd TNV apxiky avayvwplon kot enaveSeTdiel Ty Tafvéunon ot kabe
nuepounvia dnpoaievong. H Etaipeia Sev Katéxel mapdywya.

Tol XPrHATOOLKOVOLLKEL aTolXEl Tou EvepynTikou Ta§vopolvral otnv katnyopia Savela kou QAT OELG TQ OMola
QOTYLDVTAL OTO AVOTIOGBESTO KOOTOG UE TN PEBOSO TOU mpayHOTIKOU ETLTOKIOU Kkat mepAapBaveL Toug medreg
kot Aoutég amattroelg xabw¢ KaL Ta Tapeka Stabéopa Kot LooSUVaua aut@v.

3.6.1 MeAdreg Ko AOMEG AUAUTOELS

NepAapBAvel pn apdywya XpHATOOLKOVOIKA TEEPLOUGLAKA oTOIXEla e IAYLEG f} TPOOSIOPLOPEVES TANPWHES,
ta onola Sev Swmpaypoatevovtalr oe Evepyé ayopég kat Sev umdpyel mpobeon mwAnong avtwv.
NepapBdvovtat oto KukAodpopov evepynTikd OAa Ta GXETIKG XPNHATOOLKOVOULKE OTOLXELR, EKTOG amod ekeiva
pe AL peyaAUTepeg Twy 12 pnvev and v nuepopnvia tng avadopds. Ta teleutaia ouunepthapBdvovra
ota 1n KukAodopoUvra NEPLOUCLAKA oToLXEia.

Ot eunopkég amattoelg avayvwpilovial apxikd otnv evhoyn agia toug kat METAYEVESTEPQ QUTOTLUWVIAL OTO
avandoBEeoTo KGOTOG HE TN HEBOGO TOU TIPAYNATIKOL EMLTOKIOU, EKTOG AV TO anoTéAeopa tng npoefddAnong dev
sival onpovTIKG, HEWpEVE e TuXOv Ind amopeiwong H {nUG amopeiwone yia TG EUMOPLKES OMALTNOELS
SnUIOUpYEiTaL GTav URAPXEL QvTKeLEVIKH évBelEn Ot n Etaupeia Sev elvan oe Béon va ewonpdalel 6Aa ta nood
TWV ARALTACEWV PE Baon TOUG CUMBOTIKOUE OPOUS.

YoBapd npoPAfpata Tou aviicupBarAdpevou, n TOAVOTNTA XPEOKORIAG N OKovopuwkr avadiopydvwon kot n
aduvapio TaKTkev TAnpwimv Bewpolvrat evbeifels 6T n anaitnon £xel anopewdel. To mood ng npdPAedng
anopeiwong eivar n Sapopd petafl tng AoyloTkig afiag Twv anatioewy Kol NG napodvoag agiag Twv
EKTIUWHEVWY HEANOVTIKOV TAMELAKWV pOwV, TPOEEOGANHEVN LE TO TIPAYLATIKG EMITOKLO, KAL KATOXWPELTOL WG
£€050 ota anoteAéopara Tng Xprong.

3.6.2 Tapelakd StaBéoio Kot LOOSUVApA AUtV

Ta Tapewkd AwBéowa kat looSuvapa Auvtwv mepAapfdvouy ta HETPNTE, TG KOTABEOELS OPEWG Kow TIg
npoBeopiakés KataBécel éwg TpLV pnvav. H amotipnon twv otoixeiwv autwv yivetal oto avandofeoto
KOOTOC.

3.6.3 Advewa

Ta Sdvewa kataxwpoUvial apyikd oto kdoTog, To ornoio avtavakAd tnv edloyn agia tou AndBiviog mooou,
HEWNEVO ME T TUXOV Gpeca é€oda yla v paypatonoinon g cuvaAiayng. MEeToyeVESTEPQ QUTOTLWVTOL OTO
avanboBeocto k6otog PaoeL TG neB6Sou Tou paypatikoy erutokiou. Tuxdv Siadopd petafl Tou wonpaxBéviog
noool (kabapd amd oxetkd £€oda) kat G afiag e§6dAnong avayvuwpiletar ota anoteéopata kard tnv
SLapkela Tou Savelopou Baoel T peBOSou Tou TpaypaTIKO ETLTOKIOU.

Ta Sdvera TavopovvTal wg PPaxunpdBecpes UNOXPEWOELS EKTOC Gv N Etaupeia €xel T0 Swaiwpa va avapdAel
v €£6GANON TN UNOXPEWSNG VLA TOUAGYLOTOV 12 UAVEG QMO TNV NUEPOUNVI TG XPNHATOOKOVOKIG BEong.
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3.6.4 NpopnBeutiq kat Aoutég UNOXPEWTELS

ItV KaTNyopio autr eVtdooovial Kupiwg oL CUPBATIKES UTIOXPEWOELS TLPOC TpiTOUG KaL UNOXPEWOELS TIPOG TO
Anupéoto. H apyur kataxwpnon yivetat otny evAoyn afio g UTOXPEWONG KOl UETAYEVESTEPQA OTO QVANGOPECTO
k6otog. OL MpounBeuTég Ka AOES UTOXPEWGELS TAEIVOUOUVTAL W BpaxumpoBecpieg UMOXPEWOELG EKTOC EGV N
Etaupeio €xel to Sikaiwpa va avaBdAel tnv e£6¢Anon e unoxpéwong yla Touldyiotov 12 privec amd v
nuepounvia tng avadopdc.

3.7 Mapoxég oto npocwnikd/ Mpoypdppata kaBopLouévwy ELGHOpHIV

Eva npdypappa kabopiopévwy Tapoxwv opiletal we to npdypapua ME TO omoio n Etaupeia avalappaver tov
avadoylotikd kivbuvo pe Baon Siddopeg mapapétpous 6nwe, n nAwia, Ta €tn npolnnpeoiag, f o wobdg, kat
OUVETIWG N UNOXPEWaN va KOTABAAEL 0TO TPOOWTILKG TIOU AOXWPERL TIC npoPAendpeveg napoyéc.

H Etawpeia katd tn xprion 2016 kat ta nponyoUpeva £tn Sev avayvwploe NPoPAEPELS yia TApoxéC oto
NPOoWTUKS and Tipoypappata kafopiopévwy mapoxwy Adyw pn anacx6Anong pocwrikoU.

3.8 Kootog daveiopou

Ta K6OTN Savelopol KATAXWPOUVTAL OTA QNOTEAEGUATA PE THY Mpayuoatonoinon toug pe PAon TS OXETIKES
oupPdoels pe ™ PéBOSO TOU Mpaypatikol emtokiou. To KGOTOC bavelopot mou adopd kataocKkeuaotikn
nepiobdo bev kedahatonoteitar Adyw tng anotipnong Tov neplouciakol otolxeiou oe tpéxouoes atiec.

3.9 ®épog cicodiparog (Tpéxwv kat AvaBaAAopevoc)
Tpéxwv $dpog elcobijportog

H Sandvn ywa tpéxovia dpopo ewwodripatog nepapBavel 1o ¢pdpo £L008NPATOG MOU TPOKUTITEL PAOEL TwV
kepdwv tng Etaupelag dnweg avapoppwvovral atig poporoyikéc dnAwoeig kabug kaL mpofALPeLs yia npdaBeTouC
$dpoug kar mpooauvEioels ya avéleykteq $opohoyikd XpHOELC, Kal unoloyiletat olpdwva pe TOUC
Beopobetnuévous 1 ouclactikd Becpobetnuévoug Goporoykolic OUVTEAEOTEG KaTd TNV nuepounvia kardpriong
NG XpnHATOOLKOVOUIKN G Ofonc.

AvaBoalAopevog dopog EL6oSRpaToC

O avaBaAdéuevog ddpog ewwodrpatog unohoyiletal xpnowonowsvtac t péboso NG UROXPEWONG O OAEC TIG
npoowpwég Stadopég katd tnv nuepopnvia olvtafng Twv Xpnuotoowovopkwv Kataotdoewv petafd tng
dopoloyikiig Baong kat tng Aoylotikrig afiag Twv NEpOUCLKmMY oToXEiwY Kat UTIOXPEWOEWY. AvaBaAAdpeve(
¢popoloyikés UMOXpEWOELS avayvwpilovral yiu 6AEG TIC $opoloyntéeg mpoowpwvég Sadopég extde edv N
UTOXpEWON YLot avaBaAAOPEVOUG PBPOUG ELCOSHLOTOC TPOKUTTEL atd v apxwn avayvwplon unepagiog f thv
apxwn) avayvwpion evog otolxeiou Tou evepyntkol  madntikol oe pia ouvaAiayn, n onola Sev eival cuvévwon
ETOLPEWLV KaL Katd TNV otyp tng ouvalhayrig Sev ennpedlel odte to Aoylotiké képbog oUte o popoloyntéo
képSog A {nuia. AvaBaldpeveg popoloyikés anattiosl; avayvwpilovtal yio OAEG TIG EKTUNTOUEVEG TPOCWPLVES
Suadopés kau petadepopeves dopoloyikés amartioel; kat popohoyikée Inpiec, oto Babuo nou eivat mBavo 6w Ba
unapxet SwBéoo poporoyntéo képSog to omoio Ba xpnowomownOel Evavl Twv EKTIUTTOUEVWV TIPOCWPLVIDV
Sadpopwv kar Twv HETADEPOUEVWV OXPNOWONOINTWY $GOPOAOYLIKMV QIAUTACEWY KAt TWV aXPNOLUOTIONTWY
dopoAoywwv {nuwv. Aev avayvwpiletar avaBoArépevn dopoloyikr anaiton owmv nepimtwon mov auth
TPOKUTITEL QNS TNV APXIKI} AVAYVWPLON CTOXEIOU TOU EVEPYNTIKOU F TOU nabntwol o i cuvaAlayr mou Sev
anoTeAel CUVEVWON ETOLPELDV KaL TN Ty TG cuvaAAayic Sev ennpedieL oute to Aoylotikd képdog oUte To
dopohoyntéo képdog ) {npia. OL avaBaAAopeves OPOAOYIKEG ANAUTHOEL EMQVEKTWWVTAL O KAOe nuepounvia
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KOTAPTLONG TNG XPNUATOOWOVOIKAG O£0NG Kat pewvovtal oto Babpo rou Sev Bewpeitar Bavo 6t Oa undpouv
apketd popohoynTtéa kéPSN Evavtl Twv Omoiwv HéPog 1 To GUVOAO TwWV aNAITNOEWY and avafoiépevous dpopoug
el0odfparoc pmopel va xpnowomowBel. Ou avaBaAAOUEVEG HOPOAOYIKEG QMAITACEL, KaL UTOXPEWOELS
unoAoylZovrat pe Bon Toug $popoAoykoUs CUVIEAESTEG TTOU aVOMEVETAL va Eival O LoX0 T Xprion Tiou n anaitnon
Ba avaktnOel 1 n umoxpéwon Ba taxtomownBel, kou Paoifoviar otoug GopoAoywoUls ocuvieleotég (ko
dopohoykolc vopoug) mou eivar ot XU i €xouv BeopoBetnfel kotd TNV nuepopnvia katdaptiong Tng
Xpnparoowovopikig Oéong. O $pdpog L008rpatog mou oxetileTal e oToixEia Ta onoia €xouv avayvwploBel ar’
euBeiac ota Aowmd cuvolkd gwwodruata kataxwpeitatl an’ euBeiag ota Aoutd cUVOAKA ew0odpata kat Gyt otnv
Kardotaon AROTEAEGUATWVY.

3.10 Avayvwplon ec68wv

Ta £008a Aoyi{oviar oe SeSouleupévn Bdon kai povo étav miBavohoyeital 6TL ta owovouwkd odéAn mou
ouvséovral e tn cuvaAAayri Ba elopeloouv otny entxeipnon.

3.11 MpoBAéPeig yia Kwblvoug kat £§o8a, EVOEXOUEVEG UTOXPEWOELG KOl EvOEXONEVES
OLTLOUTHOELG

NpoPAéPels avayvwpilovral 6tav n Etawpeia £xeL mapoloeq Vouikég, BAoer oupPaoewv A TEKPALPOPEVEC
UTIOXPEWOELS WG AOTEAECHE MaPEABOVTWY yeyovoTwy, ivar Tubavr n ekKaBApLoT TOUG HECW EXPOWV TTOPWV Kat
n extipnon tou akpBouc nocol NG unoxpéwang Wropel va mpaypatonowBei pe aflomiotia. Ou npoPAéPelg
ETULOKOTIOUVTAL KATd TNV nUepopnvia oOvtafng Twv XpnpaToOKOVORIKWY KataoTtdoewv kal npocapuélovrat
npoKeLpévou va avtavakhovv Ty napoioa afia tng Samavng rou avapévetal va anaunBel yia tn Sieubétnon
N unoxpéwong. OL eVBEXOUEVES UTIOXPEWOEL Sev avayvwpilovrat otig Xpnuatootkovoutkés Kataotdoeig aAka
YVWOTOTIOLOUVTAL, €KTOC £QV 1} TIOAVOTNTA EKPOGMV TGPV OL OTOICL EVOWHGTWVOUV OLKOVOULKG 0dEAn eivat
eAdyiotn. Ou evBexdpeveg anautfioelg Sev avayvwpilovior ot XpnUaTOOKOVOUIKEG Kataotdoel; ald
yVWoTonoloUvial GO0V N ELOPOF] OLKOVOHIKWY 0dEAGV elvar TBavr).

3.12 AAAayéc AOYLOTIKWV TOALTIKWY KOL YVWOTOMOLOELG

OL Aoylotikég TOMTIKEG Tou akolouBnoe n Etawpeia yia ™ ouvragn Twv £TioWwv XpnpOTOOIKOVOHIKWY
Kotaotdoewy eival cuveneis pe auté mou nepypddovial ot SnUocteupéVeG XpnUOTOOLKOVOLLKES KoTaoTaoElg
e xprioewce mou £An€e v 31/12/2016, adov AndBolv undYn ol axéAovBeq TPONOTOLAOELG Kal BEATIWOELS
npotinwv oL onoleg ekd56ONKkav and 10 TupBoUAlo AlBviwv Aoywotikwv Mpotinwv (ZAAM), voBetiBnkav and
tnv Eupwnaikh Evwon kat epappdotnkav ano 01/01/2017:

e Tpononoinon tou ABvoig AoylotikoU Mpotinouv 7 «Kordotaon Tapewakwv Powv»: Mpwrofoulia
YVWOTOTOUCEWV.

lox0eL yia Xprioels pe évapén and 1/01/2017.

Tnv 29/01/2016 to ZupPoUAlo Twv AleBviv Aoyiotikv Mpotinwy eédwoe Tponomoinon ato AAN 7 Bdoet g
orolag pia etarpeia kaAeiton va mapéxel yvwotonouioeig ot omoieg va fonBolv Toug XPOTEG TWV OLKOVO UKWV
KQTAOTACEWY va afOAOYHooUV TIG METOPOAEG EKEIVWY TWV UTIOXPEWOEWV TWV OMOIWV OL TAUELAKEG POEG
TAEVOLOUVTAL OTIC XPNHATOSOTIKEG SpacTNPLOTNTEG OTNV KATAOTAON TaMEOKWY powv. O petaBoléc nou Oa
TPEMEL VXL YVWOTOTOLOUVTAL, OL OTOLEG Sev eival amapaitnto va eival TapeLakES, nepAappavouy Tg:

- MeTaBOAES Qo TAHELOKES POEG XPNHATOSOTIKWY SpacTnPLOTATWY,

- MeTaBoA£¢ ou amoppéouv and v atdktnon 1 anwAela eAéyxou BuyaTpikav f GAAWV ETALPLOIV,
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- MetaBoAég and cuvaAlaypatikég Stadopéc,

- MerapoAég tng evAoyng afiag kot

- Nomnég petafoléc.

H avwtépw tpononoinon 8ev £xeL eniSpaocn oTIG XpNUOTOOLKOVOUKES Kataotdoelg tng Etarpeiag.

¢ Tporntonoinon tou AleBvoig Aoyiotikod Npotvnou 12 «ddpor Ewcodripartogn: Avayvwpion avapalAopevwv
$OopoAOYIKWY aaLTOEWV yia N rpaypatonoldeioes Inpiec.

loxUet yua xprioeig pe évapn and 1/01/2017
Tnv 19/01/2016 to ZAAN e€€6wae Tpononoinon oto AAM 12 pe v onoia anoocadivioe ta akdAovBa:

- Ou un npaypatonoBeioeq INUiEG XPEWOTIKWV HECWY, Ta OROIQ AMOTIUGIVIOL YL Aoylotikolg okomoUg
otnv ebhoyn agio kat ya dpopoloyikols okomolg oto KGoToC, Shvavial va odnyrioouv o€ eKRECTEEC
MPOoWPLVES SLadopés ave§dptnta pe T0 av 0 KATOXOG TOUC MPAKELTAL v avaktioeL v afio twv
otolxeiwv péow TNG TWANONG A TNG Xpriong Toug.

- Havaktnowdtnta piag avaBarrdpevng dopoloyikig analtnone efetdletan oe ouvbuaouod pe TG Aotnécg
avaBaAopeveg popoAoyikég anautioeLs. Itnv nepinTwon, wotéoo, Tou o $opoAoyikag vOpOG TiEpLopileL
10 oupPn$opd ouykexpévwy GOPOAOYIKWY INUUIV HE GUYKEKPLUEVEC KATNYOPIEC eloobuarog, oL
OXETIKEG EKMEOTEEG MPOOWPIVEG Sladopés Ba mpénel va efetdlovral MOVO OE OUVBUAOMO ME GAAEG
EKTETTEEG MPOOWPLVEG SLapopég Tng ibtag katnyopiog.

- Katd tov éAeyxo avakmnowétnta twv avaBaAidpevwv dopoloyikwv anattrioewv, ouykpivovrat ot
EKMECTEEG POPOAOYIKES SLladopég ue Ta peAhovikd dpopohoyntéa képdn Xwpic va Aaupdvovral unéyn ot
EKTITWOELS GOPOU LoV TtpoépovTaL and tnv aviotpodh avaBaArdpevwy ¢$opoAoylwY amaLtoewy.

- O exupfoeg vy ta peAdovtkd dopoloyntéa képdn Sdvavrat va nepAapfdavouv TNV avaxtnon
kdrnowwv otoixeiwv evepyntuol ot afio peyoAdtepn améd  Aoywotikh Toug, Umd v NPoUndéBeon 6T
Suvarau va anodexBei 6L kdTL tétoto eivar mBavo va emtteuyBei.

H avwtépw tpomonoinon evbéxetal va éxel enidpacn otig Xpn HOaTOOLKOVOULKEG KataoTdoet Tng Etaupeiag.
* BeAtiwoelg AleBvirv Aoyiotikwv Mpotinwvy — kOkAog 2012-2014 (Kavoviopog 2015/2343/15.12.2015)

210 TMAQiOLO TOU TPOYPAUUTOC TWV ETHOWY BEATIWOEWY TwY ALEBVRV Noyotkwv Mpotinwy, to ZAAN e€édwoe,
v 25/09/2014, un eneilyouoeg aAAd anapaitnteg IPONONOLAOELS OF EMUEPOUC NPATUTIAL.

H uloBétnon twv avwtépw tpononouicewv and v Etaweia Sev eixe entmrwon ot XpNHATOOLKOVOULKEG TNE
KOTAOTAOELC.

Enibpaocn veoekdoBéviwy Aoylotikiwv Mpotinwy kat ALlEppnveLOV

Ektdg twv mpotunwv mou avadépbnkav avwtépw, n Eupwnaikh Evwon éxet uoBeticel ta katwtépw véa
TPOTUTIAL TWV OTIoiWV N epappoyl eival UTIOXPEWTIKN Y XprioelS Ue évapEn petd v 1.1.2017 kouw bev €éxouv
epapuootel npdwpa and tnv Erapeia.

e Awcbvéc Mpdétuno Xpnpatooikovopkns Avadopds 9: «Xpnparoowkovopika péca» (Kavoviopdg
2017/2395/27.12.2017)

loxVew ya xprioeig pue évapén and 1.1.2018.
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Tnv 24.7.2014 oAokAnpwOnke amd to IAAMN n éxdoon Tou opiotikol Kewévou Tou mpotimou ANXA 9:
Xpnuaroowkovopikd Méoa, To onoio avikaBiotd to udiotdauevo AAN 39. To véo mPSTUTO MPOPBAENEL ONAVTIKEG
SLapoponolicel avadopd LE TNV TAEWOUNON KAL TNV ANOTHNGT TWV XPNHATOOLKOVOHIKWY HECWY kadwg Ko
HE TN AOYLOTIKY avilotddpiong. Evieiktikd avadépovrar ta akdAovda:

Ta§wopnon Kat anotipnon

Ta XpNHATOOKOVOLLKG GTotXEla Tou EVEpynTIKOU TPEMEL, Katd TNV apXikr avayvwplon, va ta§wopoivial o€ 800
HOvo katnyopieg, o ekeivn otnv ontoia n anotipnon yivetal oto avanooBeaTo KOGOTOG KAl OE Ekeivn OTRV oTtoia N
anotipnon yiverat otnv gbdoyn afia. Ta kpiipua Ta onola Ba mpénel va GUVUTICAOYLOTOUV TIPOKEHEVOU VaL
anodaoIoTEL N APXIKA KATNYOPLOTOINON TWV XPNHATOOKOVOUIK@Y oTolEiwv tou Evepyntikol eivar ta
akéAouBo:

i To emelpnolaxd povrého (business model) o omolo xpnowonolel n enyeipnon yia tn Slaxeipon twv
MECWYV QUTWV.

ii. Ta XPOKTNPLOTIKA TWV CUMBATIKWV TAHELAKWY POWV TWV HECWV.

ErunpdoBeta, 1o AMXA 9 eTUTPENEL, KATA TRV apXIKA AvayvapLon, oL EREVBUOEL; OE CUMHETOXIKOUG Tithoug va
tafwvopnBolv oe katnyopia amotipnong otnv evdoyn afia péow Twv AoUtwv CUVOAKWY E006wWv Ta omoia
karaywpolval ansudeiag otnv Kabapri Ofon. Mpokewpévou va cupPet auto, n entvbuon auth be Ba npénet va
Slakparteital yia Epopkoug okomoug. Emiong, 6oov adopd oTa EVOWHATWLEVO OPAYWYA, OTIG MEPUTTWOELS
TIoU To KUpLo cUpPBOAUO Epmintel oto nedio epappoyrig Tou AMNXA 9, T0 EVoWHATWHEVO Ttapdywyo S Ba mpémnel
va Slaxwpiletal, o 8& AoyloTikdg XeLpLopdg tou uPpBikol cupBolaiov npénel va Baoctotel o doa avadépBnkav
QVWTEPW VI TNV TAEWGUNCN TWV XPNHATOOIKOVOIKWY HECWV.

3e Ot adopd OTIC XPRUATOOKOVOLLKEG UTIOXPEWOELS, N Pacikdtepn Sladoponoinon oxetiletal pe ekeives Tig
UTIOXPEWOELS TIOU pia eTaupeia ETUAYEL KOTA TNV APXIKI QVayv®PLon va anoTiuioeL otnv edAoyn afia péow twv
anoteheopdtwy. Ity mepintwon autd, n petapods g ebdoyng afiag Ba TMpEMEL va Kataxwpeital otnv
Katdotaon Zuvohkwv Ecodwvy, pe e§aipeon 1o moad tng petaolrs nou anodidetal otov moTwiiko kivbuvo tou
gk86tn, T0 onolo Ba mpénel va kataxwpeltal anevbeiag otnv Kabapn O¢on.

Anopeiwon

e avriBeon pe 1o udlotapevo AAT 39, pe Bdon to omoio pia etapeio avayvwpilet Inpieg Adyw moTwTIKOD
Kw&Uvou pévo otav ot Inpieg autég éxouv oupBei, To VEO IPOTUTO QMATEL TNV QVAYVWPLON TWV AVAUEVOUEVWV
Inuuov Adyw ToTwTikoD Kwduvou yia 6An T Sudpkela {wiig Twv PECWV OE EKEIVEG TIC TIEPUTTWOELS TTOU )
TUOTOANTITIKY, KAVOTNTA TwV ekSOTWY £XEL ETUSEWVWOEL ONUAVTIKA HETA TNV apXIKh avayvwplon. AviiBEtwg, yia
¢ anatioelg ekelveg mou n TuoToAnmTik avéNTa Twv ekSotwv Sev Exel embewvwBel onpavrikd and v
apXWK1} TOUG avayvwpLon, n TPORAEPN yia TIg avapevopeveg {npieg Adyw TOTWTIKOU KwbUvou avayvwpiletal yia
TLG AVAMEVOUEVEG {NUiES 12 pnvwv.

Aoylotikni avtiotaduong
Ol véeC anattHoELS yLa Tn ACYLOTIKA avTiotdBuiong eival TepLocoTePo eVBLYPaUUIOUEVES HE TN Saxeiplon Twv
KWSUVWY TNC OKOVOUIKHE OVIOTNTAG EVW) OL KUPLOTEPES METAPOAEG O oxéan UE TG udLoTapeveS Siatdels Tou

AAN 39 cuvoifovral ota akdAouBa:

- AleupUlveTalL 0 aptOpog TwV OTOLKELWY OU PNOPOUV VA GUUUETEXOUV OF pia oXE0N avilotdduiong eite wg
péoa avuotaduiong eite wg avilotabpiopeva otolxela.

Etrjotes Xpnparooikovoutkés Kataotaoews e 31 AekepBpiov 2017 gbppwva pe ta A.N1.X.A. 30



GOLFING DEVELOPMENTS S.A.

- Katapyeitow to ebpog 80%-125% to onoio pe B&on Ti§ ULOTAUEVEC Suarageic Oa npénel va wavonolettal
TPOKELPEVOU N avriotdBuuon va Bewpeital amoteAeopatkd. O €AEYXOG QUMOTEAEGUATIKOTNTAS TN
avtotdduiong yivetar mAéov povo TPOOSEVUTIKA, Evd) und OUYKEKPUUEVEG OUVORKEG N MOLOTIKA POVO
a§loAoynon kabiotaral emapkic.

- Ztnv nepimtwon mou pia oxéon aviotdduiong mavel va eival anoteAeopatiky aAAd o otdXog ¢
Slaxeipong kivdivwv G eTalpeiag we rpog ™ oxéon avtiotdOong napapével o i6iog, n etaipeia Ba
npénel va npoPel oe eflooppdnnon (rebalancing) tng oxéong QVTIOTAONLONG WOTE va IKavoTtoloUVTaL Ta
KPLTPLO TNG AITOTEAECUATIKOTNTOG.

Eronpaivetar nwg otig véeg anautiioel Sev mepilapBdvovral £Keiveg mou adopolv otnv avtiotdOpion
avotwv xaptopulakiwv (macro hedging) ot onoieg Sev xouv akdpa Swapoppwoei.

Mépav Twv avwtépw Tpononouioewy, n ékboon Tou AMXA 9 éxet EMUPEPEL TNV TPOTOTIOINGN KAl AAAWVY TIPOTURWV
Ko kupiwg Tou AMNXA 7 oto onoio éxouv npooteBei véeg yvwotonotioerc.

H Etawpeia efetdlel tiq emumtwoelg mov Ba éxeL n uoBétnan tou AMXA 9 OTIG XPNPOTOOKOVOUIKEG TNG
Kataotdoels, aAAd Sev avapével oNUOVTIKEG ERUTTWOELC.

* Awbvig Npétuno Xpnparoowkovoukis Avadopdc 15: «Ecoda amd OUpBaoEls e eAdregy (Kavoviouog
2016/1905/22.9.2016)

loxbeLyua xprioeig pe évapén and 1/01/2018.

Tnv 28/05/2014 ek566nke and o ZuPBoUALO Twv ALlEBVHY AoYLOTIKGV Npotunwv 1o npdtuno AMXA 15 «Ecoba
and cuppdoeig pe neAdreg». To véo npdtume elval to anotéAeopa g Kowrig npoonddelag Tou TAAM Kot Tou
Apepwavikou ZupBouliov Twv XpNUATOOWKOVOUIKGWY AoyLoTKGY Mpotimwy (FASB) va avamtifouv kowég
anacrioelg 6oov adopd TIG apxEg avayvwplons E008wv.

To véo nipdtuTo €xel edappoyr oe OAES TIG SUPPBACELS Me meAGTEC ANV ekeivwv Tou elvat oTo 1Edio ebappoync
dMwv rpoTinwy, 6rwWG oL XPNHATOSOTIKEG MGBWOELS, Ta aodOALOTIKE CUMBOAQIOL KOL T XPNMUOTOOLKOVOULKA
uéoa.

I0udwva pPE TO VEO MPOTUTO, WMo eTaupeia avayvwpilel écoda Y@ va anewoviosl tn petadopd Twv
UECXNUEVWV ayaBwv 1 UTNPESWDV 08 MEAATEG £vavil EVOC ToooU Tou QVIPOOWIEVEL TNV apoLBr, Thv onoia n
eratpeia avapével wg avidiaypa yio ta ev Adyw mpoiévia fj umnpeoiec. Elodyetat n évola evég véou povtélou
avayvwpLong ec6dwv Bacel mévie Baoikwv Brpdrwy, Ta onoia eNypappatid eival ta efng:

* Bfjua 1: Mpoadiopiopég tng svpBaong / cupBdcswv pe évav rehdn

* Bripa 2: NMpoodiloplopde wv unoxpewoswv anédoong atn cUpPaon

* Bripa 3: KaBoplop6g tou TARHaToS cuvaAAayric

* Briua 4: Katavopr Tou TipHatog cuvarAayRG oI UTOXPEWOELS andédoang ¢ cupupacnc

* Bripa 5: Avayvwpion ecdbou 6tav (i} kaBug) n etaupeia kavomoLei o unoxpéwon anédoorng

H évvoia tng unoxpéwong anddoong (performance obligation) gival véa kou otNV oucia avtimpoownevel KAOE
unéoxeon yia petadopd otov mehdn: @) Evég npoidvog f piag unnpeoiag (1 mag déopung ayadwv i unnpecwv)

nou eivan Siakpurri A B) plag oeypdg Slakpitwv ayabwv f URNPeCUV Tou lval oucLacTKE Ta (5La Kol £xouv 10
(610 povtédo petadopdc otov nehdrn.
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H éxSoon tou AMXA 15 emubépel TNV Katdpynon twv akGAouBwv mpotimwy Kat SLEpUNVELWV:
e AAIN 11 «ZUpPAOELS KATAOKEUG»

¢ AAIN 18 «Ecoban

o Alepunveia 13 «Mpoypdupata EPRLOTOCUVNG TEAQTRVYY

o Aleppnveia 15 «ZupBAoELS yLa TNV Kataokeur AKWATWY»

o Aieppnveia 18 «Metadopég oToLXelwv eVEPYNTIKOU amd TEAGTEGH KAt

o Aleppunveia 31 «Ecoda - SuvaAhayég aviadAayrig Tou euneptéxouy unnpeoieg Siadripongy

H Etoupeia avapével otL n edapuoyf tou AMXA 15 & Ba éxel emibpacn oTG XPNUOTOOLKOVOUIKEG TNG
KotaotdoeLs.

Enionc, To ZAAT £XeL EkBWOEL T KATWTEPW TPOTUTIAL KOl TPOTIONOLCEL TIPOTUTIWY kaBwc kal tn Aleppnveia 22,
1o onolal Opwe Sev £xouv LLOBETNBEL axdpun and tnv Eupwnaikr Evwon kat 8ev éxouv epappootel tpéwpa and
tnv Etaipeia.

* Tpononoinon tou AleBvoig Npotinou Xpnpatoolkovopikng Avadopdg 2 «Mapoyéc nov sEaptwvral anod tnv
afia Twv peToxwV»: Tafvounon Kat arnotipnon Twv Napoxwy rou efaptwvral and v agia Twv HEToXwV.

loxveL yw xprioelg v évapén amd 1/01/2018.
Tnv 20/06/2016 to SAAN e€£6wae Tpononoinon oto ANXA 2 pe To onolo Sieukpiviotnkav ta akoiouba.

e Katd v amnotipnon tng ebAoyng asiag piag napoyrig mov efaprdrar and tnv afia Twv LETOXWV Kau 1} Onoia
SlakavovileTal pe PETPNTA, O AOYLOTIKOG XELPLOMOG TWV EMUTIWOEWV and Toug Opous katoxupwong (vesting
conditions) kaBwc Kat and Toug 6poug Tou Sev Oxetifovtal e TRV EKMANPWON CUYKEKPWEVWY TtpolToBEéoEwy
(non-vesting conditions) axoAouBet tn Aoyikr Tou ebappoleTal oTiG aPOXES Tou efaptwvral and my agio Twy
HETOXWV Kot Srakavovilovral pe SUPPETOXKOUG TITAOUG.

* ITIC IEPUTIWOELS TOU N bopoloyikr) vopoBeoia eruBdArel otnv etapeia va mapakpatd éva nood poépou (to
onolo anotekei poporoyikii untoxpéwon Tou uraiirjou) to onoio adopd otig apolBig ou oxetifovial pe Ty
afia e petoxric kat to onoio Ba mpénel va anodobei oTig popoAoyIKEG apXEs, N cuvalhayr oTo GUVoAS TG Ba
npénel va avupetwniletal wg pia napoxr mov efaptdral and my afio Twv PETOXWY Kok N onoia Sakavoviletat
HE CUMETOXIKOUG TitAoug, av wg Tétola Ba xapaktnpifovtav av Sev uripxe To YATUa Tou cupPndiopol Tng
boporoyLKAG UTIOXPEWGNS.

¢ Jtnv mepltwon mou tponononBolv ot Gpot Tou SLémouy TIG MaPoXEG Tou efaptwvral and Ty afia g
HETOXAC £T0L WOTE QUTEG va TIPEREL va avata§vopnBolv and mapoxég mou kataBdAovial pe HETpNTd oF
napoxég mou kataBdAAovial pe T popdr cuppETOXKwY TiThwy, N cuvalayr) Ba pénel va AoylatikonownBel wg
napox TOU SlaKavovileTal ME OCUMMETOXKOUG TITAOUG oM Tnv npepopnvie mou mpaypotomoLeital N
Tpomonoinon.

H Etawpela efetaler T¢ emuttwoel mou Ba éxel n uwBétnon g oVWTEPW TPORONOINONG OTIG
XpNHOTOOLKOVOULKEG TNG KATAoTACELS.
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* Tpornonoinon tou AleBvols MpotiNMoOU XPNUATOOLKOVOULKHC Avadopas 4 «Achaliotipia cupPoraian:
Edapudlovrag to AMXA 9 Xpnparoowovouikd Méoa pe to ANXA 4 Acdalotiipia Zupféroia

loxueL ywa xprioeLg ue évapén and 1/01/2018.

Tnv 12/09/2016 to ZupBoUAio AeBviv Aoytotikwy Mpotinwy efédwoe Tpomonoinon oto ANXA 4 pe tnv onola
Sieukpviled Otu

- Ou aodahiotikég etapeieg, wv omoiwv n kdpla Spactnpudtnta cuvséetan HE TG acddAeleg, €xouv TN
duvarétnta va AdBouv npocwpwvi eaipeon and tnv epappoyri tou AMXA 9 kat

- 6Agg ot Eraipeleg mou exSiSouv aodaliotipia cupBOAata Kol UoBeTolY To AMXA 9 €xouv Tn SuvatdéTnTa va
napoucdlouv TG petaBoAég otnv evAoyn afia emAEEypwy XPNUATOOLKOVOULKWY oTtotXeiwv Tou Evepyntikol ota
Moutd anotedéopata nou kataywpouvial ancubeiag otnv Kabapri Oon kat OXL OTQ AMOTEAEGATOL.

H avwtépw tpononoinen Sev éxel enibpacn oTLG XPNHATOOLKOVOIKES Kataotdoelg tng Etawpeiog.

* Tpomnonoinon tou AeBvols Mpotinou XpnUATOOKOVOIKHC Avadopdc 10 «Evonownpéves Owovopikés
Kataotdoeig» kat tou AieBvolg Aoylotikol Mpotinou 28 «Enevbioels oe OUYYEVEIG Kal Kowonpagiecn»:
Zuvadayn nwAnong i elodopdg petagd Tou enevbutr Ko TG ouyyevous eratpiag fj kowonpatiog.

Huepounvia unoxpewtikric epappoyic: Aev éxet akdpa kabopiotei.

Tnv 11/09/2014, 10 ZupBovAo Twv AeBvidv AoyloTik@v Npotinwy eE£6wae tpononoujoelg ota ANXA 10 ka AAN
28 pe okomnd va anocadnvicel To AOyLoTIKS XEWPLORS piag cuvaAAayhic rwAnong N ewodopdc otoixeiwv Tou
Evepyntikol tng untpikic etaupeiag oe ouyyevi fi kowonpatio e kat to avtiotpodo. Ewdikdtepa, to ANXA 10
TpononouiBnke £tol wote va kabiotatan cadég 61y, ot nepinTwon MOL WG anotéAeopa piag cuvaAayic pe pla
ouyyev) 1} kowonpagia, pia etoupeia xdoeL Tov éAeyxo ent Buyatpikric Tng, N omoia 8¢ ouvioTd «enxeipnon»
BaoeL tou AMXA 3, Ba avayvwpioel ota anoteéopatd e Hdvo exeivo To HEPOG Tou kéPSOUG 1 TS npiag mou
OXETILETAUL LE TO TTOOOOTO GUMMETOXNG TWV TPITWY OTN GUYYEVH otnv kowonpagio. To undAouto pépoc tou
képSoug tng ouvaldayri¢ Ba analeidpetal pe To AoyloTiké umdAouto TNG CGUUUETOXNG OTN ouyyevil 1| otnv
kowonpaia. Enutpdobeta, edv o enevdutiig Satnpei m0cOOTd GUNPETOXTC otnv mpwnv Buyatpikr, 1oL WoTE
aut va Bewpeitar mAéov cuyyevrig 1y kowompagia, To képdoc A n {nuia and v ek véou anotipnon g
ouppeToxiic avayvwpiletal ota anoteAéopata pévo oto Badué mou adopd To TOcooTo CUMHETOXAG TwV AAAWY
enevdutwv. To umdAouto mooo tou képdoug anakelperal pe To AoyoTkd undhouno TNG CUUKETOXNG OTNY Rpwnv
Ouyatpwi.

Avtiotowxa, oTo AAM 28 éywav npooBrike yia va anocadnviotei 6t n Hepwn avayviplon képSoug i {nuiag ota
anoteAéopata Tou enevbut) Ba AapBdvel xwpa pévo edv ta rwAndévia otoxeia ot ouyyev 1§ otnv
kowornpagia Sev mnpolv Tov opLopo6 tng «emyeipnong». Ie avriBetn nepintwon Ba avayvwpl{etatl To cuvoAko
kEpdog N {npia ota anoteAéopata Tou enevuTr.

Tnv 17/12/2015 to ZAAN KaTAPYNGE TNV NUEPOUNVIO UTOXPEWTIKAC edappoyng ™G avwtépw TPONONOINanc rou
elxe apxd mpoodiopioel. H véa nuepopnvia umoxpewtkAc epappoyrg Ba npoodloplotel o petayevéotepn
nuepopnvia and to ZupBoulAlo twv AleBviv Aoytotikwv Mpotinwy adol AdBeL UTIOYIN TOU TA AMOTEAEGUATA TOU
épyou 1o exmovel yia tn Aoyiotiki tng pedédou tng kabapric Béonc.

To avwtépw npéTuno dev EXeL Eappoyr 0TI XPNUATOOLKOVOULKEC Kataotdoeis ¢ ETtaipeiag.
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o AwBvéc Mpoturo Xpnuotooikovoulkis Avadopds 14: «AvafaAlopevor Aoyaplacpoi und kabeotwg
pUBONGY

Tnv 30/01/2014, 10 ZupBoOAlo Twv AweBvwv Aoywotikiv MNpotinwy efédwoe to AMNXA 14. To véo mpotwno
TPAYHATEVETAL TO AOYLOTIKO XELPLOHO KOl TS YVWOTOMOU|OELG TIOU QNOUTOUVIOL Yia Toug avaBaAidupevoug
Aoyaplacpols U kaBeotwg puBUIWONG N THPNON KaL avVayvdPLon Twy onoiwv rpoPAENETaL and TG TOTUKEG
vopoBeoieg 6tav pia erawpeio mapéxel mpoidvia i unnpecies Twv onoiwv n Tipf puBiletar and kdmowov
KavovioTikd dpopéa. To TTpdTUTo £XEL Epappoyr} Katd Thv IpwTn voBétnon Twv AleBvwv AoyloTikwy Npotdnwy
Kal POVO yia TIG ovtoTnTeG Tou Sievepyouv Spactnpldtnieg mou pubpifovian and kdmow dopéa kai MOV
oUppwva HE Ta TPonyoUMEVA AOyOTKG TPOTUTA avayvwpilav Toug &v Adyw Aoyaplacpoulg oTig
XpnpatookovouLkég Toug Kataotdoers. To AMXA 14 mapéxey, kat’ e§aipean, oI ovioTnTes autég tn Suvardtnta
va kedoatonotoldv avti va e§050moloUv T OXETIKA KovaiAa.

To avwtépw NPETUTO Sev £xeL epappoyr OTIG XPNHUOTOOKOVOULKES KATAOTACELS TG Etatpeiag.

¢ Tpomonoinon tou AieBvoig Mpotorou Xpnpartooikovouikis Avadopds 15 «Ecoda ané cupPdocel; pe
nehdrecn: Aleukpivioeig ato ANXA 15 Ecoda and ouppaoerg e nedreg

loxUeL yLa Xprioets pe évapén and 1/01/2018
Tnv 12/04/2016 To SAAN e€£6woe Tpononoinon oto AMNXA 15 pe v onoia Sieukpivioe kupiwg ta akdiouba.

-- Note éva ureoxnpévo ayado fi untnpeoia eivar Stakprd and Aounég UNOoXEoELG O pia oupBacn yeyovog nou
AapBdvetal undPn Katd Ty afoAdynon yua To av To URECXNUEVO ayaBl f umnpecia ouviotd unoxpéwan
anédoong.

— Me notov Tpémo mpakTikd va aflohoyeitar av n $GHoN NG UTGOXEONG TNG ETAULPELQG OUVLOTA TaPOX TwWV
uneoxnpévwy ayadov i urtnpeowy (n etawpeia anotehel Snhadh Tov eviodéa) f} SlevBEtnon wote tpito pépog
va. TtapéxetL ta ev Adyw ayadd kai uninpeoieg (n etaipeio anotehel Snhadr tov eviohob6xo).

- Nowoc napdyovrag kaBopilel av n etapeia avayvwpilet o €000 Slaxpovikd i o€ pia CUYKEKPLIEVN XPOVIKN
OTLYHI OTIC IEPUTTWOELG TWV abEWY XPAONG ETL IVEUHATIKAG TIEPLOVGiag.

TéNOC, e TNV Tpomonoinon npoctédnkav 800 mpaktkég AGOELS yia T petdBacn oto AMXA 15 6oov adopd oTLg
oAoKANPpWHEVEG oupBAcEl ot onoieg edappoletar mAfipng avadpopukr edappoyl kou 6cov adopd oTig
petaforég ot ouPPAOELS KOTA TN pETABaacn.

H Etawpeia avapével 6tLn edappoyr tou ANXA 15 ¢ Ba éxeL onuaviiki enibpaon oTLG XpNHATOOLKOVOLIKES TNG
Kataotdoels.

e Etfjolec BEATUDOELS Twv ANXA — KOkAog 2014-2016 (epappdletar yia eTiioles neplédoug nou §ekwvolv tv i\
petéa tyv 01/01/2017 ko 01/01/2018)

Tov AeképPpto Tou 2016, To ZAATM TpoéPn otnv £kdoon «Etroleg BeAtiwoels twv AMXA — Kukhog 2014-2016», n
onoia anoteAeital and pia oepd tpononoljoewv ot oplopéva Mpotuna kot anoteAel uéPog Tou mpoypauuatog
yla TiC £TAolec BeATuboelg ota AMNXA. Ot tpomonouiosls mov nepapuBdvovtal otov KUKAO auTédv elvar oL e€hg:
AMNXA 12: Anocadrivion tou mediou edapuoyrig tou Mpotumou, ANXA 1: Auypadn twv BpaxunpoOeouwy
efapéoEWV Yl Toug ULOBETOUVTEG yia Tpwtn dopd Ta AMXA, AAM 28: Empétpnon upiag ouyyevous i piag
kowonpatiag atnv ebAoyn afia. O tpononouioel; epappdlovral yia ETAOLEG TEPLOSOUG Ttou §ekvolv TNV i HETA
v 1n lavouvapiouv 2017 doov adopd oto AMXA 12, kat Tnv fj peta v 1n lavouapiouv 2018 ocov adopd ota
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AMXA 1 kot AAM 28. Ov ouykekpluéveg aMayés Sev avapéverar va €youv kapio ououddn enibpacn otig
Owovopkég kataotdoets g Etapeiog. Ta avwtépw Sev £xouv uoBetnOel and v Eupwnaikn Evwon.

¢ Tporonoinon oro AMXA 2: «Ta§wéunon ko Erupétpnon Zuvaddaywv MAnpwprg Baocwlépevwv ot
Zupperoxikou Tithoug» (edappdleral yia etrioies nepLéSouc rou Eekivolv NV 1 ueTd Tnv 01/01/2018)

Tov lodvio Tou 2016, To ZAAM RPoéPn otnv £kSoon tpomonoinonc TIEPLOPLOUEVOU OKOTOU 010 AMNXA 2. TKOTOG
NG ev Adyw tpomonoinong eivar va Mapdoyel SleukpWIoELS OXETKE pe Tov AOYLOTIKO XEWPLOUO OUYKEKPLPEVWY
TWnwv cuvalaywv TANPWHAS PaclOHEVWY Ot ouppetoxikous Tithoug. Mo ouykekpiuéva, n Tpomonoinon
ELOGYEL TIC QTOUTAOELG OXETIKG HE TOV AOYLOTIKO XEWPLOUO TN eniSpaong Twv nPoUnoBEcewy KaToXUPWONG Kat pn
KATOXUpWwaong otnv ENUETPNON TWV TANPWLKY BAo{OHEVWY OE CUMHETOXIKOUG TiTAOUG Ttou Stakavovifovran pe
HETPNTA, TOV AOYIOTIKG XEWLONG TwV CUVOAAGYWV TANPWHMV Bacwouevwy oe cuppetoyikols Tithoug mou
$epouv éva XapaktnpLoTkG Slokavoviopol oe oupPndLoTik Bdon v unoxpéwon mapaxpdtnong dbdpou,
kaBwg kau pia Tpononoinon otoug 6poug kal mpoiinoBécelg piag TANPwHAG BaowOUEVNG OF GUUMETOXKOUC
tithoug, n omoia petaBdMet v tafwéunon g ocuvaAAaydc oamd Slakavovi{Opevn peE METPNTA OF
buakavovi{opevn pe oUPPETOXIKOUG TITAOUG. OL CUYKEKPLUEVEC aMayég Sev avapévetal va £xouv kapio ovowodn
enidpaon otig Xpnuatooovopikés Kataotdoels tne Etaipeiac. Ta avwtépw Sev €xouv uwoBetnBel and tnv
Evpwnaikn Evwon.

* Tponoroujoelg oo AAN 40: «Metadopéc Enevdioewv oe Akivnta ané i oe GAAeG katnyopieg» (epapuoletal
v etrioieg mepLédoug rou Eexvolv Thv iy petd tnv 01/01/2018)

Tov Aekéupplo tou 2016, to ZAAN npoéPn otnv £kSoon TPOTONOLAGEWY TEPLOPLOPEVOU GKOTIOU oto AAM 40.
ZKOT6G Twv €V AGYw Tpomomnouicewv eival va evioxuBel n apxr ya TG petadopég and, 1 o enevbUOELS OF
akivnta, wote va koBopiotel 6t (a) pia petapifacn and, A oe enevbioelg oe akivnta Ba npénel va
Tpayparonoteitat Hovo epdoov UTdpxel LETaBOAf OTN XPrion TOU aKWTOU, Kat (B) pia térowa perafoln otn
Xpfion Tou akwritou Ba mepleAdBave thv afloAdynon Tou Katd Tocév To ev Adyw axivnto mAnpol ta kpieipla
tafvounong Tou wg emevuTkG akivito. H ev Adyw petaBolrd otn xefion Ba mpénel va unootnpiletat and
OXeTwr| tekpunpiwon /anodewtikd otoweion O cuykekpLéveg aMayég Sev avapévetal va xouv kapia ovoumsn
enidpaon otig Xpnuatoowovopikés Kotaotdoel tne Etawpeiac. Ta avwtépw Sev €xouv uLoBetnBel and v
Evpwnaikn Evwon.

* EAANXA 22 «Xuvahlayég oe Zévo Nopopa kat NMpokataPAntéo AvréAAaypan» (edbappudletan yia trioleg
nepLédoug rou §ektvoiv Ttnv iy petd tv 01/01/2018)

Tov Aekéupplo tou 2016, to IAAMN mPoéPn otnv ékdoon piag véag Aepunveiag, g EAAMXA 22. H ev Adyw
Aweppnveic mepapBdvet TG anatioel OXETIKA ME TN cuvaAhaypartiki wotipiac mou Ba mpémel va
Xpnowlonoteital katd tnv napovaiacn cuvaAhaywv ot §évo vopopa (TLY. ouvalAayég ecOSwv) btav éxel AndBel
N 60Bei MAnpwpr) npokataBoAikd. Ot cuykekpiuéveg oAhayéc Sev avapEvetal va £xouv kapia ouonsn enidpaon
oTIG Xpnuatoowovopkes Kataotdoels tng Etaupeiag. Ta avwtépw Sev éxouv uoBetnBel and v Evpwnaikn
Evwon.

* Tpornonoujoelg oto AAN 28: «MakponpSoBeopeg ZuppeToxéC oE Zuyyevels kau Kowonpagieo» (edapuoleran
yia €TOLEC LEPLESOUG TroU §EKIVOUV TNV ) petd tnv 01/01/2019)

Tov OktwPplo Tou 2017, to IAAN npoéPn otnv £kSoon TPOMOMOLoEWY TepLoplopévou agkonol oto AAN 28.
ZKOTOG Twv €V Adyw Tpomonoujoewv eival n mapoxr Sleukpiviocwv OXETIKG ME TOV AOYLOTIKO XELPIOMO TWV
Hakpompobeopwy cuppETOXWY o€ pia cuyyevd 1 kKowonpaia — otic omoiec Sev edappdletan n péBodog g
kaBapric 6£ong — Bdaoel Tou AMNXA 9. O cuykekpuuéves aAhayéc Sev £Xouv enidpaon oTig XpNUATOOIKOVOULKEC
Kataotdoels Tng Etaupeiag. Ta avwtépw Sev éxouv uoBetnBel amd v Evpwnaikn Evwon.
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* Etfjote¢ BeAtunoelg Twv ANXA — KokAog 2015-2017 (edappdletar yia etioleg neptéSoug nou §exivouv Ty 1
pevéd thv 01/01/2019)

Tov AekéuBpro Tou 2017, SAAN npoéPn otnv ékSoon «Etioieg BeAtuboel Twv AMXA — KixkAog 2015-2017», n
onola anoteAeitat and pla oelpd tponomnotcewv oe opiopéva MpdTuna kat anoteAel HEPOG TOU TPOYPAUOTOS
yla TS eTrioleg BeAuwoetg ota AMXA. Ot TpOTONOWioElg Tiou epthapBdvovtat otov KUKAO autdv eivar ot €€ng:
AMXA 3 - ANXA 11: SUMPETOXIKA SIKQUDMATA TIOU KATEIXE MPONYOUHEVWS O OMOKTWY OF Mia amd Kowou
Aewoupyia, AAN 12: Emuttwoelg otov ¢6po £w00SAHOTOG amd TANPWUEG Yl XPNMOTOOIKOVOUKE péoa
Tawopnpéva wg otoxeia twv 18iwv keparaiwv, AAN 23: Kéotn Savelopol emhé§iua yua kegahawonoinon. Ot
Tpomonoticels epappélovian yo etioleg mepLdSous mov Eekwolv v A petd tv 1n lavovapiov 2019. H
Etaupeia Ba e€eTdoel TNV eNinTwon GAwv TwWV MAPATAVW OTLG XpNUATOOLKOVOUIKEG tng Kataotdoer, av kat Sev
avapéveral va éxouv kapia. Ta avwtépw Sev £xouv uoBetnBel and tnv Eupwnaikr Evwon.

o AteBvéc NpdTumo Xpnparootkovopikig Avadopds 16: «MioBwoeLg»
loyOeL yua XpAoELS e évapén and 1/01/2019.

Tnv 13/01/2016 1o ZupBolAto Twv AleBViV AoyloTikwv Mpotdnwy eedwoe to npdtuno AMNXA 16 «MwoBwoeig»
to onoio aviikabotd:

- 10 AAN 17 « MOBWOELG»

- 1 Aeppnveia 4 «Npoodlopopdg tou av pia cupdwvia epneplexet picbwon»

- Aepunvela 15 «Aeroupyikég pobwoels — Kivntpa» kat

- T Awpunveia 27 «Extipnon g ouciag Twv GUVOAAOYWY MOU EUNEPLEXOUV TO VOHIKG TUTMO piag
uicBwong»

To véo mpétuno Sadoponolel onuavtikd t Aoylotiki Twv HoBwoewy yia Toug uobwtég evw otnv ouoia
Sratnpel tig udLoTapeveg anartioetg Tou AAMN 17 yia Toug ekpoBWTEG. EWBIKGTEPA, BAOEL TWV VEWV ARAITHOEWY,
KOTOPYELTaL yLa TouG oBWTEG N SLAKPLON TWV LCBWOEWV GE AEITOUPYLKES Kat XpNUATOSOTIKEG. OL poBwtég Ba
npéneL mMAéov, yia kO obpBaocn uobwoews ou unepBaivel Toug 12 prves, va avayvwpifouv otov WooAoylopo
Toug 10 Skatwpa xpriong Tou cBwpévou ototxeiou kaBWG kal TNy avriototxn umoxpéwon katafolns Twv
HLoBwHdTWY. O avwtépw Xepiopdg dev amauteltal 6tav n agia Tou otowxeiou xapaktnpiletal wg oAl xapnAn.

H Etaupela efetdlel v enimtwon nou Ba emdépet n vobétnon tou AMNXA 16 otig XPNLOTOOWKOVOLKES TNG
Kotaotdoels,.

o EAAMNXA 23 «ABeBoudtnTa oxetikd pe Xelpiopous Moépou Etcodriparog» (epappdleton yia etioweg nepiodoug
rou Eextvouv Ty i} petd tyv 01/01/2019)

Tov loOvio Tou 2017, to ZAAM rpoéPn otnv ékboon piag véag Aepunveiag, tng EAAMNXA 23. To AAN 12 «®dpot
Ewoo8hipatoc» mpooblopllel tov Aoylotkd XelpLopd tou tpéxoviog kai avafoAiopevou $opou, aMd Sev
npoabiopilel Tov TpéMo pe Tov orofo Ba mpémel va avrikatomtpiovial oL enuTtwoEl; tng aBepadtnras. H
EAANXA 23 nepAapBdvel Ti¢ emupdoBeTes Tou AAM 12 anautioels, rpoodlopifovtag tov Ipéno pe tov onoio Ba
RPEMEL VOL AVTIKATOTITPI{OVTaL OL ERUTTWOELS TNG afefardTnTag oTov AoyLoTIKG XEPLOHO Twv GOpwV ELGOSHATOS.
H Etaupeia Oa e§eTdoel TNV eNinTwon GAWY TwV RAPATIAVW OTIC XPHUATOOKOVOLLKEG TNG KATaoTAoEL, av kot Gev
avapévetal va éxouv kapia. Ta avwtépw Sev éxouv uloBetnBel and v Eupwnaiki Evwon.
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® ANXA 17 «Acdaliotiké ZupBaoeis» (edappdletar yia erioleg nepiéSoug nou §extvolv v R pETd THV
01/01/2021)

Tov Mduto tou 2017, o ZAAM npoéPn otnv ékSoon evdg véou MNpotunou, Tou AMXA 17, to onoio avrikaBiotd éva
evbidueco MNpétumo, o AMNXA 4. Ikomdg tou épyou Tou IAAM FAtav n avamwwén evog eviaiov Mpotvnou
Baoiopévou otig apyég (principle-based standard) ywa tov Aoyiotiké XEWWOUO OAWV TWV TURWV aCPAALTTIKDV
oupBdcewy, cupNEPAAPBAVOUEVWV KaL TwV CUUBACEWY avtacdaliong nou Katéxet évag acdpaAiotikds Gpopéac.
‘Eva eviaio Npétuno Baciopévo otig apxég Ba evioxlioet T OUYKPLOWOTNTA TNG XPNHATOOKOVOUIKAG avadopdc
HETAEY OLKOVOUIKWY OVIOTHTWY, S1kal0800Lbv kat kepoatayopwy. To AMNXA 17 kaBopileL T anartrjoelg nov Ba
npénel va edpappdlel pio okovouikr ovrdtnta otn XPNHATOOLKOVOULKI} TANpoddpnon mou oxetiletal pe
aodariotikes oupPdoel nou ekdidel kal oupBdaoel; aviaaddiiong mou katéyel. O OUYKEKPLUEVESG aAAayég Sev
g€xouv enidpaon otig Xpnparoowovoptkés Karaordoelg tne Etapsiac. Ta avwtépw Sev éxouv uoBetnBel and v
Evpwnaikh Evwon.

4.  Awaxeipion XpNpATOOKOVOUIKWV KvEGvwv & kedpadaiwv

4.1 Napdyovteg XPNHOATOOLKOVOUIKWVY KIVEUVWY

H Etaupela extiBetal o xpnpatootkovopkog KwOvous Onwc kwdUvoug ayopds (petafolég oe Tuéc ayopdc),
TUCTWTLKO KivBuvo, kivBuvo peuctdtntag, kivBuvo Tapelakmy powv ard MeTaPoréc emrokiwy.

H Suaxeipion twv omolovdAnote kwdUvwv SlekmepauveTal and To Aowkntkd ZupBouAo. To ALOKNTIKG
ZuppouAio pocSLopilel Kat EKTIUG TOUG XPNHOTOOLKOVOIKOUG KivBUVOUC o8 ouvepyaoia pe Tov Opho «Dolphin
Capital Investors Ltd.». To Aoikntké ZupBolAwo mapéxet odnyieg Kat kateuBOvoeLg ota péAn Tou Y TV YeViki
Sraxeipion Twv kvbdvwv kabug kot EW8IkéC 0nyieg via Tn Swaxeiplon OUVKEKPLUEVWY KIVEUVWV Sruwg o kivBuveg
gntokiou, o MOTWTIKGG KivBuvog, n XpAon mapaywywy Kat HN-TLAPAYWYWY XPNUOTOOLKOVOLIKWY EpYaAEiwy,
enévbuong twv SiaBecipwv, kaBwE kat o cuvalayuatikdg Kivuvoc.

4.1.1 Kivduvog ayopdc

H Etaupeia extifetal onpavtiké oe kivéuvo and tv petaBoln tng agiac akwritwy, étot onw¢ auth ektipdtot and
ave§apTNTOUG EKTLUNTEC.

4.1.2 Motwrtikdg kivbuvog

H Etaupeia Sev €xeL onUavILKEG CUYKEVTPWIOELS TOTWTKOY KvdUvou. Ot anaitioel; agopovv Kuplwe anartfoelg
ano Meldreg Tou Opidou kat and Tov entoTpedSpEVo Dbpo NpootiBéuevng Afiag and tic opoloykég Apxéc o
ornoiog eite 8a emotpadel oy Etawpeia site Ba cupdndiotel pe Ty Aertoupyia g Etaupeiag. O anaitioelg
and neldreg kar Aomég anattioel; Sev £xouv miotonompévn TUOTOANTTKA IkavOTNTA. TO PEYOAUTEPO MEPOC
TWV XPNUATOOLKOVOLUKWY OTOLXEiWV EVEPYNTIKOU Eival un AngutpdBeapo.

Ta Tapewakd Abéoua kat looSUvapa QUTWV TNPOUVTAL GE TPANE{KOUC Aoyaplaopoig otnv EAAGSa. Adyw tou
XapnAou Udoug tapelakwv Sabecipwv kat Tou yeyovdtog 6Tl Ta Tpanelika Wwpopara otnv EAAMGSa eival
TPOOTATEUHEVA and TO EVPWTAKS oloTNUa, Sev udioTatal oNUAVTIKAC Kivbuvog.
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Ta KUPLOTEPO XPNHATOOLKOVOHLIKG péoa Tng Etaupeiag éxouv we e&ng:

EvepynTtiko

Ie QVANOOBECTO KOOTOG

Eprnopkég kat AOUEG AT OELG

Xpnuatikd Abéoipa Kat Llooduvapa auTwy
Zuvolo

YROXPEWGELG

Ie avandoPBecto KOOTOG

YROXPEWOELS AN XPNUATOSOTIKEG LOOWOELG
Aavelouog

Epnopkég kaL Aoutég YROXPEWOELG

Zivolo

4.1.3 Kivbuvog pevototnrag

2017 2016
270.722 218.959
17.671 8.537
288.394 227.496
2.894.707 2.880.131
3.147.193 2.219.890
21.356.846 21.629.471
27.398.747 26.729.492

O kivbuvoc peuctéTnTag Eivar o O onUavTkog yw v Etaipela kat aviipetwniletol Slatnpwvtag enapkr
S1abéowa, evid n kdAun Tou kedaAaiou kivnong vivetat ard tnv pntpwn Etawpeia, étav anaeitoL

Napati@evrat katwtépw ot cupBatikés AMEels (un mpoe§odAnpéveg) twv XPNHOTOOLKOVOLLKWY UTIOXPEWTEWV:

FupBaTiés ArG1éwG¢S5 Merkanos
2017 Aoyroruai Afic Topmande Pods Ewg 1 Evog . o
YIOXpEWOELS and XPNUATOSOTIKEG LoBWOoELg 2.894.707 4,056.233 8.425 150.991 3.896.817
Advela 2.996.138 3.230.175 229.464 3.000.711 0
NpopunBeuTEC Kat AOUTES UNOXPEWTELS 21.356.846 21.356.846 659.714 1.160.000 19.537.132
Zivolo 27.247.691 28.643.255 897.603 4.311.703 23.433.949

SupPortikeg ; Ardiéw¢5 Merdands
2016 Aoywotuai Afio Tapeumxéc Pokc Ewg 1 érog e =
YNOXPEWOELS And XPNUATOSOTIKEG LICOWOEL 2.880.131 4.181.950 47.522 190.089 3.944.339
Advewn 2.140.138 2.335.172 135.760 2.199.412 0
MpopnBeutéq KL AOUTEG UNOXPEWOELG 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

4.1.4 KivSuvog TaUELOKWY POWV Kal Kivduvog enttokinwv

H Etaupela Sev éxel oto Evepynuikd tng onpaviikd évroka otolxeia, EKTOC amd ta tapewakd Swabéopa ko

wooduvaua autwv.

0 kivSuvoc petaBolric Twv emTokiwv NPoEpXeTaL Kupiwg and ta pakponpdéBeopa Savewa. Advewa pe petapAnto
erTOKL0 £KBETOUV TNV ETaupeia o€ KivEUVO TAMELOKWY powV.

O akdhouBoc mivaka¢ moapoucidlel Ty avdiuon evaoBnoiag ata képdn mpo Popwv and evloyeq TBaveg
petaPoléc emrokiwv pe Tg unblouteg petaPAntég otabepés, péow tng enibpaong otov vdLotdpevo Savelopd

KULOUWOLLEVOU ETILTOKIOU:
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Augnon / Meiwon EniSpaon
o€ povadeg Baong OMOTEAEOUOTa PO
(%) dépwv
2016
Evpw +15 Moc6 Evpw -4.494
Eupw -15 Mood Eupw +4.494

4.2 Awayeipion kepaaiwv

H Suayeipon twv kedpohaiwv otoxevel o SwaoddAion tng ouvexOpevne dpaoctnpotntag tng Etaupeiag, tnv
eniteuén Twv avantu§lakmv g oxeSiwv oe GUVEUAGUS UE TNV TLOTOANITTKY THE KavoTnTa.

Mo tv agloAdynon e muotoAnmrikig kavotrag g Etapeiag Ba npénet va aflodoynBei o KaBapdc Aavelopog
autig (fTtol, oUVOAKEG HaKPOTPOBECHES KalL BpayunpOOECHES UNOXPEWOELS MPOG TPANE(EG MEIOV TAPELAKA

SlaBéopa kat lwoduvopa)

O KaBapog Aaveiopudg tng Etatpeiag otig 31 Askepuppiou 2017 kat 2016 mapouotdletal otov akéAouBo mivaka:

KaBapég Aavelopdg 2017 2016

BpaxunpdBeopog Savelopde 151.055 79.753
Makponp60eouog Savelopde 2.996.138 2.140.138
Zivolo Saveiwv 3.147.193 2.219.890
Meiov: Tapetakd Stabéoia Kot L0oSHvapn autwy 17.671 8.537
KaBapdc Saveiopde 3.129.521 2.211.353
Zovolo kaBapng B£ong etaupeiog -452.425 3.375.943
Z0UvoAo Kedaaiwv 2.677.096 5.587.296
Aeixtng Kepaarakric MoyAevong 117% 40%

O beixtng keparawakric uoxAeuong otig 31 AekepBpiov 2017 ywa tnv Etawpeia unohoyiletal og 117% (2016:40%).
O &eixtng autdg unoloyileTan wg to mnAiko tou kabapol Saveiopol (ftol, OUVOALKEG HaKPONPOBESHES Kal
BpayunpéBeopeg unoxpewoels npog Tpdneleg peiov Tapeaxd Swabéouya kat wodGvapa) Npo¢ to0 oUVOAC TwV
kedparaiwv (ftol, civolo kabaprig B€ong MAéov kaBapdg Saveloudc).

4.3  Kivbuvog petaBoAris cuvaAAQyROTIKWVY LOOTUHLOV

O «kivbuvog and petafolr) cuvaAAOYUOTIKWV LOOTIUWY Elvan EPLOPLOPEVOC yia v Etawpeia kal cuvaptdrol
kuplwg pe Tuxév Afgn unnpeowv iy tpopriBewa nayiwv, n mMnpwpr twv onolwv elvat ot E&vo VOHLOHQL.

5.  INUavTKEG AOYLOTIKEG EKTUUNOELS KAl KPIioELG TG Aloiknang

H Awiknon tng Etaipeiag npoPaivel oe extioeis, napadoxég kot afloAoyikéc Kpioelg mpokelpévou va eTuéLel
TG KataAnASTEPEG AOYIOTIKEG QUPXEG KOl KaVOVEG OF oXéon e tn ueAhovikr eEAEn YEyovOTwY Kaw ev e€eifel
Kataotdoewv kat ouvaraywy. Ot ev Adyw extipioel; kat napadoxés emavefetdlovral REPLOSIKA TTPOKELPEVOU
va avtanokpivovial ota Tpéxovia SeSopéva Kol va avtavakAoUv TOUC EKACTOTE TPEXOVTEG KvdUvoug Kot
Baoifovral otnv npoyevéotepn epnepia tng Aloiknong tng Eraupeiog oe oxéon pe tn $Uon Kal To eninedo Twv
OXETKWY CUVOARAYWY Kat YEYOVOTWVY. OL BaowkéG EKTLUACELS KoL aEtOAOYIKEC kploewg oL onoleg avadépovral oe
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Sedopéva n eEEAEN TwV omoiwv Ba propoloe va ENNPEAsEL Ta KOVEUALA Twv OLKOVOUKWV KaTaoTRoEWY KaTd
ToUC ENOpEVOUG SWdEKa HVEG €XOUV WG akoAoLBwe:

5.1 Anotipunon akwitwv o€ ebAoyn afia

H Etawpeia €xel uwoBetrioet ™ Aoylotik moAwkl Twv g0Aoywv afiwv yia TV anoTiUNon Twv ENEVEUTIKMY
akwitwyv e. Ol emeTprioelg tng e0Aoyng afiag yio ta emevutikd akivita yivoviar ané avefdptnroug
TUOTOMONMEVOUG EKTUNTEG Ot etiiola Bdon. OL ave§dpntol EKTUNTEG eival HEAN  avayvwpLopEVWY
EMAYYEALOTIKWY EVWOEWY KAl KATEXOUV TOOO TNV amapaitntn enepia 000 Kot TIG EEELSIKEUUEVEG YVWOELS
OXETIKA pe TV emyétpnon g ebloyng aflag. Eniong doov adopd Tig NEPUTTWOEL OTou anaweitat n xpAon
TapELaK®Y poWV yivetal ouvepyaaia pe to AeBvri Oiko «HOTEL VALUATION SERVICES» ywa v afloAéynon xat
ektiunon twv pellovikwv powv pe PBaon tn Siebviy epmewpia kat T Wlaltepeq OUVORKEG TWV AKWVATWVY.
AvadopiKd HE TNV OTOTIUNGN TwV TMEPLOUCLOKWY oTolXeiwv oL péBodol kau oL mapadoxeq avaidoviar otny
napdypado 3.3 kaw 6.

5.2 ®bpog sLoodnparog

H rpdPAePn yia $épo ewoobhpatog pe Pdon to AAM. 12 umoloyiletar pe extipnon twv $Gépwv nou Ba
katafAnBolv otig hopoloyikég apxés Teoo otnv Tpéxouca Xpion 600 KalL OF METAYEVECTEPES TEPLOSOUG Kat
nepAapBaveL Tov Tpéxovia ¢opo eicodrpatog, TpdPAedn yia éxtaktoug dopoug Kot ELoopég yia kaBe xprion
kaOwe kat v TpéPAedn yia avaBaAAdpevous popous. MNa T anawioels and avafallopevn dopoloyia
ektipdral n pelovikn wavétnta tng Etaipeiag va mapdyel to avaykaio dopoloyntéo ewddnpa mou
oupdndiZel Tov avaBardpevo ¢opo. H tehwr ekkaddpion Twv doépwv ercodhpatog rbavov va anokAivel and
10 OXETIKA OO, TIOU £X0UV KaTaXwpnOel oTIg XpNHOTOOIKOVOHIKESG KATAOTACELS.

Me Bdon ta dpBpa 14 & 15 tou N. 4472/2017, 0 GOpOAOYIKOG CUVIEAECTIIG ELGOSHLATOG HELWVETAL OE 26% yia Ta
gl0o8fpara mou anoktwvral and 1.1.2019, epbéoov 1oxUouv CUYKEKPLIEVOL OpoL Kal tpoinobécelg. H Etaipeia
§€v MPOCGP|OCE TA TOCA TWV AV BAAAGLEVWV AMALTHGEWY I} UROXPEWCEWV OTO VED GOPOAOYIKS GUVTEAEDSTH.
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6. EVOWHATEG AKLVNTOTOLOELS

Ot Evowpateg Akvntonouioetg avaivovrat wg akoAoldwc:

MNooa oe Eupw

YnoAowo tnv 31.12.2015

A§ia ktiiong tnv 01.01.2016
MpoaoBrkeg nepLédou
Atia ktriong tnv 31.12.2016

AnooBéoceig tnv 01.01.2016
NpooBrikeg neplddou
Anooféoeigtnv 31.12.2016

Ynéhouto tnv 31.12.2016

Agia ktiiong thv 01.01.2017
MpooBrkeg neplddou
ASia xtiong tnv 31.12.2016

AnooBéoeig tnv 01.01.2017
Npoabrikes neplddou

AnooBéoeigtnv 31.12.2017

YnéAouro tnv 31.12.2017

‘ErutAa ko
EyKataotaoei o Aoutég
akivna tpitwv  EfomAopdc Zivolo

5.425 42.832 48.257

5.425 42.832 48.257

0 0 0

5.425 42.832 48.257

1.085 42,643 43.728

217 74 291

1.302 42.718 44.020

4,123 114 4.237

5.425 42.832 48.257

0 0 0

5.425 42.832 48.257

1.302 42.718 44.020

217 56 273

1.519 42,774 44.293

3.906 57 3.964

H ektuwpevn wgAun Sidpkela {wg Twv EVOWRATWY QKLVNTONOL{OEWY napati@etat otn onueiwon 3.2.

Etijoies Xpnuatoowovopikés Kataotdoets wg 31 Aekepubpiou 2017 oUupwva ue ta A.N.X.A.
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7. ErevSUoELg OE akivnTa

H kivnon twv Enevéboewv og Akivnta éXeL wg akoAolBwe:

Enevbuoelg oe Aklvnta

Moo d expoaouéva ae Eupd 2017 2016

YnoAowmo évapéng nepLodou 29.841.855 33.636.366
MpooBrkeg 155.133 0
Avanpooappoyr edhoyng a§iag (onu. 19) (3.374.871) (3.794.511)
Yréhouto Aiiéng nepuddou 26.622.117 29.841.855

Ma ta akivnta g Etawpeiag Sev undpxouv eunpdypates aoddheies. Emmiéov ot onpeiwon 25.2 end twv
XpNHOTOOWKOVOUIKGY KataoTtdoewv yivetar avadopd yia to tdloktnotaxd KOBEOTWE TWV AVWTEPW QAKWVITTWV.

Onwc avadépetar ot onpeiwon 3.3 Ta enevbutikd akivnta e Etawpeiag epdavitovral oty gvloyn afia toug
KOTQL TV NUEPOUNVia TG avartpocapoyng.

Ta enevbutikd akivira avadépoviar o edadikég ektioels otnv neploxi Nnég Mayvnoiag kat adopouv akivnta
nou eivat SOKkINTa i} katéxovian pécw xpnuatodotkig picBwong. H ouvohwr gbdoyn agia twv akwhtwy o
KaTéXovral péow Xpnuatodotkrig picbwong, ywpls mpooapuoyrh vnoAswppatikng afiag avépxetal oe Eupw
5.687.878 (2016: Eupw 6.354.540).

H grotipnon Twv akwiTwy €Xst mpaypotonowndel and tov Siebvh oiko sxtiunTwv «American Appraisal».
Npékeat yla éva yvwotd Kol aLOmioTo oiko EKTIUNTWV TIOU cuyKataAEyeTal petagy twv kopudaiwv oikwy
EKTIUNTGOV aykoopiwg. To Torukd ypadeio tng ABrivag mou Swegfiyaye v ektipnon tng evAoyng afiag KaTéxeL
TNV QtaTOVPEVN YLOL QTTOTIUACELS OKWVATWY EpMELpia tou éxel amoktnBel and avtioToL(es EKTHNOELS aKWATWY
yia Aoyaplaopd dAAwv EAANVIKWV ETALPELWV.

Mo TV anotiunon Twv akwAtwv tng Etapeiag mou Sev umdpxel owobopkn ddewa, EXeL xpnowonowmBel n
HEB0S0G TWV CUYKPLTIKWY OTOLXELWV TNG ayopas.

Mo tn péBodo Twv ouyKpLTKWY otoiXelwv NG ayopdg xpnowomouifnkav oToxEia and BIoKTTEG akwhTtwy,
peGite, epyoAdBoug TG mepLoxAg Kat £181koUg atny Tomiki ayopd. H yn xwpiotnke o€ katnyopieg avdAoya pe ta
XOPAKTNPLOTIKG TnG. TéTola xapaktnpiotikd BewpriBnkav n kaAn B£a, n andotacn and t 0dAaooa, n Omapén N
Hn apxttextovikol oxediou kat owodopwkrg adelag. Me Bdon ta nopandvw, kabwe kat napadoxég ya v
QVTIPETMTILON NEYAAWV EKTAGEWV OUYKPLIKG ME OQVTIOTOXEG MKPOTEPEG, O EKTUNTAG KaTEANEE o mévie
TWEC/{iveg. To e0POG TWV TIMVY avé {hvn kupaivetar and Eupd 1,91 avd T.u. £wg 28,56 ava T.u.

Ma tnv anotipnon twv akwitwv g Etaipeiag pe ddewa Suwtkrg nioAgoSOUNoNG EXEL Xpnolonowndei n
HEBOSOC TWV EXTYUMMEVWY TAHEWKWY powv. Ot Baoikég mapadoxEs adopolv to emtdko npoefddAnong mou
kaBopiotnke oto 15,70% (2016: 14,50%), Tov aplOpO KOTOAUMATWY UTO KATAOKEUH , TNV EKTLUWHEVN TiEPioSO
KATAGKEUNC, TIC ELOTIPAEELS Artd TNV TWANGT TOUPLOTIKWY KATOAUHATWY.

T xprion 2017 and v anotipnon oe ebAoyn afia npoékue {npia ouVOALKOU mocol Eupw 3.374.870 (2016:
Znuia 3.794.511) n onola kataywpriBnke ota anotedéopara tng xpong. H TTwon TpoépXeTal Kupiwg and Toug

SUOPEVEIG TOPAYOVTEG TNG ayopas.

Aev undpyoLV EPNPAYMateS acdAAeLeg enl Twv akwATwY T ETaupeiag.
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8. AowmEG pakponpOBeoE] amattioeLg

Ot Aoutéq Makponp6Beopes ARQITAOELS otV TPEXOUCA KaL GTNY MPONyoUHevn xprion adopolv oe Soopéveg
EYYUNOELS EVOLKiv.

AonEg pakponpdBeopeg anauticelg

Mood skppacuéva o€ Evpd 2017 2016
AoGpEVEG EYYUAOELC EVOLKiwV 31.847 31.847
31.847 31.847

9. MeAdreg ko Aounég anattrioelg
Ot Nehdreg kat Aonég Arattiioelg avaAdovial we eEAC:

NMeAdreg kaw Aownég anaitoel

Nood exppaocuéva os Eupd 2017 2016
MeAdteg 21.650 11.110
Anarctrioeg and @.M.A. 238.132 164.957
XpewoTika undAouta npounBeuTwv 87.506 104.453
Anartioelg anod cuvSedepéva pépn 1.000 15.975
Aoutéc anatnoeLg 494.016 494.046
‘E§oda emopévwv xprioewv 46 46
Meiov: NpoPAéYeig emodpaiwv anaticewy (571.629) (571.629)
270.722 218.959

O evAoyeg afieg Twv anactioewy, gival (TOKEC KaL BpaxumpoBeopeC koL CUMTINTOULV, TIEPiNOU, UE TIG AOYLOTLKEG
agiec.

10. Tapewaka SiaBéoipa Kat LOOSUVApN AUTHV
Ta Tapelokd AtaBéoipa kat lcoSvvapa Autdv avalvovtal we eErc:

Tapeiaka Sta@éopa kat 1608 Uvapa autwv

Nood exppacusva oe Eupid 2017 2016

Tapsio 2.366 2.366

KataBéoeig OPewe 15.305 6.171
17.671 8.537

Ta tapewakd Sabéoa kat wodbvapa autwv eival o Eupd kat ivon eyxipla, eve dépouv oxedov undevikd
gmtékio. loxvouv neploplopol otn Swakivnon kepodaiwv otnv EAAGSa.

Etrjowec Xpnuarootkovoukés Kataotdaoeis tne 31 Askeubpiov 2017 obupwva ue ta A.M1.X.A. 43
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11. Meroyxko kepdhauo & Ynép to Aptio

NapatiBetat avédAuon Tou oAooxep®s kataPAnpévou petoxol kepahaiou:

Metoxikd keddAao Ap1Bpdg OVOUULOTIKT MeToxiko Ynép to
Moot exppacuéva oe Eupd Meroywv Atia KeddAalo dptio
YnoAowno 1.1.2016 1.001.671 3,00 3.005.013 19.755.117
MetapoAeg xpriong 2016 26.000 3,00 78.000 702.000
YriéAouto 31.12.2016 1.027.671 3,00 3.083.013 20.457.117
MetapoAég xpriong 2017 3,00 0 0
Ynéhouto 31.12.2017 1.027.671 3,00 3.083.013  20.457.117
12. Adavewa
Ta Advela tng Etaipeiag avaibovral wg akooubwe:
Advera
NMooa exppaocuéva o€ Evpd 2017 2016
Opoloylakd daveta og Eupw 2.996.138 2.140.138
AovAevpévortokol Saveiwv 151.055 79.753
Meiov:
Nocd mAnpwtéa otnv ENOUEVN Xprion (151.055) (79.753)
Zuvoho 2.996.138 2.140.138
To AoyloTikd umdAouto Twv Saveiwv mpoceyyilel tnv e0Aoyn afia Tou.
H kivon Twv SaVELKWY UTIOXPEWOEWV i TG Xprioel; 2017 kai 2016 €xeL wg gfng:
Kivnon daveiwv
flood exppaopéva oe Eupd 2017 2016
Ynréhouto évap§ng 2.219.890 2.372.819
Npoobrikeg 856.000 569.000
MewoeLg 0 -15.703
AoUAEUpEVOL TOKOL TTEPLOSOU 71.303 73.775
AvEnon petoxkou kepalaiou pe keparatonoinon Saveiov 0 (747.000)
AGEnon petoxwoL kedalaiou pe kedbalalonoinon TékwY 0 (33.000)
ZUvolo 3.147.193 2.219.890
Etfiatec Xpnuatootkovoutkéc Karaordoets g 31 AsxepBpiov 2017 oippwva ue ta A.NL.X.A. 44
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Nepattépw mnpodopies yia Tov Savelopd tng emxeipnong naparidevial OPOKATW:

NMAnpwpéc kedpaiaiov
Mood exppacuéva oe Evpw

MéxpL 1 étog

And 1 éwg ka5 étn
Meta and 5 étn
Ziovolo

31.12.2017

AvéAuon Aaveropol

Ouoloylakd Advelo - ZuvSepéva pépn

31.12.2016

Avdhuon Aaveicpol

Ouoloylakd Advero - TuvBepéva pépn

2017 2016
0 0
2.996.138 2.140.138
0 0
2.996.138 2.140.138
Ovopaotikrh -
atia Enrtoxio Aién YnéAowrno

10.000.000  2,7% + 12M EUR

Ovopaotixi
afic
10.000.000 2,7% + 12M EUR

Enréxio

Aev undpxouv e§aodadioels yia Ta opohoylakd Sdvela and ouvsepéva MEPN.

13. YRoxpewoelg and XpnuaroSotikeég oBWGELC

24.01.2019 3.147.193

ARgn Yrélouto
24.01.2019 2.219.890

O unoxpewoeig and xpnpatoSoTikéG uoBwaoels adopouv oe 500 CUPBAOELC Xpnpotodotikig picBwong.

Yroxpewoelg and xpnparoSotikéc podaoeig

Nood exppaoucva as Eupw

YROXpEWOELG and XpNUATOSOTIKES MOOWOELS

Meiov:

Nood mAnpwtéa otnv enduevn xprion

2017 2016

2.894.707 2.880.131
(8.425) (21.408)

2.886.282 2.858.722

OLavwtépw ouppdoels adopolv oe picBwon yng kat n Suipkela te k&GOe uioBwong avépyetal oe 99 xpovia.

Etijoteg Xpnuarooixovoutxés Kavaordoeis tng 31 AskeuBplov 2017 oUupwva ue to A.N.X.A.
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NAnpodopieg yia ta peAhoviikd mAnpwtéa pobmparta napatibevra:

EAdyiota KarapAntéa MicBwpora

Nood sxppacuéva os Eupa 31.12.2017 31.12.2016
MéxpL 1 €1og 8.425 47.522
And 1 Ewg ka5 étn 150.991 190.089
Meta and 5 étn 3.896.817 3.944.339
NAnpwpég podwpdtwy xpnpatodotikiig picBwong 4.056.233 4.181.950
Melov:

MEeAAOVTIKA XPNUOTOOKOVOUKA £§oda (1.161.526) (1.301.819)
Napoloa afia podwpdtwv xpnuarodotikiis picbwong 2.894.707 2.880.131

14. AvaBalAopeve GopOAOYIKEG UTIOXPEWOELS

O avaBaAAGHEVEG BOPOAOYIKEG QTOLTAOELS KAL UOXPEWOELG cuppndifovral 6tav Unapxet epapUOCLIO VORLKO
Sikaiwpa va oupPndoBolv oL Tpéxouce; GOPOAOYIKES QMAUTHOELS EVOVIL TWV TPEXOUCWV GOPOAOYIKWY
UTIOXPEWOEWY Kal Otav ot avaBaliépevol dpopor ewwodiparog adopolv oty iSla doporoykr apxr. Ta
oupPndlopéva nood, avaAvovial ropaKaTw:

Xprion 2017
AvaBaiidpeveg dopoloyixés (crartiioeic) / umoXpeERGELC Kortdeotaon
31.12.2016 omoteAsopdrwv Aowd £coba 31.12 2017

Nootk exppaopéva oe Evpd £oobo / (£§obo)
EnevbU0ELS OE akivnra 602.930 973.725 0 (370.795)
XpnuatoSotikég IodwoEsLg (835.238) 4.227 0 (839.465)
Anopeiwon avaBaAropevng dopoloyikig anaimang Adyw popoloyikv Inuuv 232.308 (977.952) 0 1.210.260

0 0 0 0

H Eraupeia Sev £xel avayvwpioel otig Xpnuatoowovopikés Kataotdoel g xpong 2017 avaBaAAopeveg
$opohoyikéc anaitiioel omd petadepdpeves Goporoyikég Inpieg moool Eupw 2 ek. mepinov, kabwe kat and
Aoutég mpoowpvég ekneotéeg Siadopég vPoug Eupw 1,2 ek. nepinov.

Xprion 2016
AvaBoAldpeves popoloyixés (cmartijoeis) / unoxpewoeig Kardoraon
31.12.2015 anoteAcopdrwy Aownd éooda 31.12.2016

Noad txppaduéva & Eupi £oodo / (é€odo)
EnevBuioelg o€ akivnta 1.698.351 1.095.421 0 602.930
XpnpatoSotikég odwaelg (841.446) (6.208) 0 (835.238)
Anopelwon avaBaAAopevng dopoloyikrig anaitnong Adyw Gopoloyikmv {nuwv 0 (232.308) 0 232.308

856.904 856.904 0 0
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15. MpopnOeuteg Kot AOLNEG UMOXPEWGELS
OL unoXpewoeLs TG Etaupeiag oe Mpopundeuté kat oL Aoutég Ynoxpewoeig avaAbovrat wg akoAolBwc:

NpopnBeutéq Kot Aownég UnRoXPEWOELS

Mood exppacusva ae Evpi 2017 2016
MpounBeutég 133.802 155.552
NpopunBeutég yia ayopd yAg 332.500 21.349.632
YROXPEWOELG TPOG GUVSEUEVEC ETALPELEC 120.026 52.082
Yroxpewoel and ¢pdpoug téAn 34.099 16.855
‘E§oba xpricewg SouAsupéva 13.853 29.886
NOUTEG UTOXPEWOELS 25.435 25.464
659.714 21.629.471

H g0Aoyn agia twv NpounBeutdv npoceyyilel T Aoylotikr afia autdy, kaBws avadEpetal oe PpaxuxpOViES Kat
ATOKEG UTIOXPEWOELS. TO UNOAOUTO O€ TPOUNBEUTEG YNG POEPXETAL Otd v ayopd aypotepaxiwv otnv nepoxi
Nnég BoAou amnd tnv lepd MntpdnoAn AnpntpLdSog kat thv lepd Movr) Avw Zeviag 1o 2006 kat 2007.

16. Aounég HaKPOTtPOBECHEG UROXPEWOELC

Makpomp6BeoES UTIOXPEWOELG

Mood exppacuéva ce Evpid 31.12.2017 31.12.2016
NpopnBeutég yia ayopd yi¢ 20.697.132 0
20.697.132 0

To unélouto oe mPoUNBeUTEG YNG TIPOEPXETAL ANd TNV ayopd aypotepaxiwy otnv nepoxn Nnég BéAou anéd tnv
lepd MntpbmoAn AnuntpLddog kat tnv lepd Movr Avw Zeviag to 2006 kat 2007.

17. TNwARoELg

Ot NwAnoeL g Etaupeiag avaidovrat napakdtw:

NwAnocelg
Mood sxppaouéva oe Fupd 2017 2.016
Mapoxn vnnpeouwv 8.500 4.000

8.500 4.000
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18. Kootog nwAnBiviwy

To kéotog nwAnBévtwy avaAletol wg §A¢:

Kéotog nwAnBéviwv
Mood sxkppaouéva oe Evpw

ApOLBEG TpiTWY

19. ‘Efoda dioiknong
Ta E€oba Aloiknong avaAvovrar wg e§fg:

‘E€oda Sroiknong
Mocad exppacuéva o€ Eupd

ApolBég Tpitwv

Napoxéc tpitwv

DopoitéAn

Addopa €€oda

AnooBEatlg

NpoBAédeL yia emuodaleis anattioeg

2017 2016
4.500 3.000
4.500 3.000

2017 2016

317.939 297.934
2.823 4.197
48.290 47.289
4.805 2.174
273 291

0 64.784
374.130 416.669

20. Znpieg and empuéTpnon aKWHTWV otnv eVAoyn agia

Ot {npieg and emétpnon akwitwy oty ebAoyn afia avahvovial wg oakoAovBwe:

Znpiec ard empérpnon axwvijtwv ov ebAoyn atia

Moad exppacuéva g Evpw

Képdn/(Inuieg) and enyiétpnon ENEVOUTIKWY AKIVATWY OE

gvAoyn ala

2017 2016
(3.374.871) (3.794.511)
(3.374.871) (3.794.511)

Onwe avadépetat otn onueiwon 3.3 ot Emevbioelg oe Akivnta emeTpouvial otnv evhoyn afioa ot kdBe
nuepopnvia Katdotaong XpnHatoolkovouLkrG @£ong kat 1 HETOBOAR KaTaywpeital ota anoteAéopata xpriong.
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21. Aownd £§oda/éoo8a EkpetdAAevONG

Ta Aowtd E§oba ExpetdMeuong avaliovial wg akorotbwc:

Aownd é€oda
Moo exppaocuéva oe Evpi 2017 2016
Aownd é€oda 583.915 82.991

583.915 82.991

IZta Aoutd Efoba mepapPdvoviar xpewoel Ggoug Eupd 579.000 ya@ oupBouAeuTIKEG umnpeoieg
TIPONYoupévwY Xprioewv Kupiwg and ouvbedepéveg etaipeisc Tou Opidou «Dolphin Capital Investors Ltd.» ot
onoieg dev eixav TylohoynBei katd ta nponyolpueva £tn.

Aownd écoda
Mood exppacuéva oc Eupd 2017 2016
Aownd écoba 595.862 0

595.862 0

Ita Aowd EooSa nepthappavovral apoiBég tPoug Eupu 579.000 yia oupBouAsUTIKEG UTNPEDIEG TIPONYOUpEVWY
Xprioewv Kupiwg oe cuvBESENéveC ETaPELEC TOU Ouitou «Dolphin Capital Investors Ltd.» ot onoieg SnAwBnkav pe
oUpdwva pe TG Slatdleic tou N.4446/2016.

22. Xpnparoowkovopikd écoda/ (£§oda)
Ta Xpnpatootwkovouka £é0o8a/ (£§oda) avaiiovtal we akoAovbuwc:

XpnuaroolkovouLka ésoda

Moad exppacudva o Eupd 2017 2016
Ecoba and npocappoyr UNOXPEWGCNE OE TLOTWTES YNC 0 (3.234.696)
0 (3.234.696)

Xpnuarootkovouikd é€oda

flood exppacuiva ae Euptd 2017 2016
Xpewotikoi TOkoL opoAoylokwy Saveilwv 71.303 73.775
TOKOLXPNUATOSOTIKWV HICOWOEWY 23.001 26.114
Aowmnd tpanslikd £Eoda 151 198
94.455 100.086

H Eraupeia katd tv nponyolpevn XpRon RPOoXWwpnoe O SLakavoviopd Te UBLOTANEVNG UTIOXPEWGCNG QO ayopd
¥YNG Ke uroypacdri vEwv SUPGWVNTIKGY GTIOU IPOEKUPE AVAnpPOCapHOYH TOU UOAGITIOU TG unoxpéwong,.
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23. ®Dodpog ewoodnparog

H avdAvon tou DSpou EcoSiparog ota AnoteAéopata éxeL wg akoAovBwe:

Dopog eLcodiiparog

Nood exppacuéva o Evpw 2017 2016
Avapoariépevog dpopog £codo / (E§odo) 0 856.904
ZovoAo 0 856.904

H oupdwvia Tou Gopou Tou avahoyel ota anoteéopata npo Gopwv kat Tou TEAKOY HOPoU oTa anoteréopara
EXEL WG EENG:

Tupdwvia pépou

Moot exppacuéva oe Evpi 2017 2016
Képbn / (Tnuiec) npo $popwv (3.827.509) (1.158.562)
Tuvteheotiic dOpou elcobdipatog 29% 29%
Avapevopevog opog 1.109.978 335.983

EniSpaon and é£0da rou Sev avayvwpilovrat dopoloyika

Mn avayvwpion avaBariépsvng doporoyikrig anaitnong and ¢opoAoyikégin pieg

(132.026) 753.229
Mn avayvwpton avaBarAopevng Gopoloyikiig anaitnong ané npocwpLveg
Siadopég (977.952) (232.308)
Z0volo 0 856.904

H EMnvii dopohoyikr vopoBeota koL oL OXETIKEG SIATASEL, UTIOKELVTAL OE EPUNVEiEG amd TS GOPOAOYLKES
apxéc. OL SnAwoELS pdpou el008rpartog katatifevial otig popoloyikég apxég ot etriola Bdon, ahhd ta kEpSN
oL {nuEc mou SnAwvovtay, ywa $opoloyikols okomols, TAPAUEVOUV TIPOOWPLVA EKKPEUELS €wg GTou oL
Popoloyikéc apxéc eAéyEouv Tig popoloyikés SnAwoets kat ta BpAia Tou dopoAoyolpevou, Kat pe Bdon Toug
eAéyxoug autol, Ba OpLOTIKOTOLNBOUV KOl Ol OXETIKEG POPOAOYIKES untoxpewoels. H Etaupeia ektyud OtL ta
anoteéopata and Tuxov peAovtkols GopoAoyols eAéyxoug eni Twv avoytwv opohoyikd xprioewv be Ba
éxouv onpavikr eniSpacn emi Twv Xpnpatoowovopkwy Koataotdoewv, SeSopévou kat tou OPoug Twv
bopoAoyKwY (LY.

Topdwva pe TS Satdtelg Tng dopoloyikrig vopobeoiag, o ouvieAeotrig ¢dpou E1008MATOG KATA TNV TPEXOUOQ
KoL TNV Tponyolpevn xpron ftav 29%. Me Bdon ta dpbpa 14 & 15 tou N. 4472/2017, o dopoloykdg
oUVTEAEOTAC ELGOSANATOC PHEWDVETOL OF 26% yla Ta Elcodrpata o anoktwval and 1.1.2019, epdoov wxvouv
GUYKEKPLUEVOL Gpol kat TpoimoBEcels. H Etaupeia Sev npoodppoce Ta mood Twv avaBarGUEVWY ANALTHCEWY I
UNoXPEOEWY GTO VEO hopoAoyikd cuvieheotr), 510TL Sev mAnpolvtatL oL GpotL kat oL IPOUTIoBEsELS.

Bdoel kpunpiwv avdAuong kwddvou, ot EAMANVIkEG OpPOAOYIKEG apXEC MMOPEL va eniAéfouv etaupeieg yw
dopohoykd €Aeyxo oto mAaiowo Twv ehéyxwv Tou Slevepyolv oe etalpeleq mou EAaav MCTOMOUNTKG
$hOpOAOYIKNG CUHUOPOWENG ME OURDWYN YVWUN TOU OPKWTOU EAEYKTH. ITNV nepimtwon auth, ot EAAnvikég
dopohoywée apxés éxouv to Skaiwpa va Sievepyricouv popoloyikd Eleyxo twv xpricewv mou Ba emhégouy,
AapBdvovtag urdyn Ty epyacia yua Ty £k50on Tou TUOTONOLNTKOU GopoAOYIKNS ouppGpdwong.
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H Etaupeia éxel mepaiioet TG HOPOAOYIKEG UTIOXPEWTELS TNG MEXPL TN Xprion 2009 clPPWVA UE TIG OXETIKEC
Suatageis tou N. 3888/2010. MNa 11§ xpAioels 2010 £wg kat 2017 n Etaupeia Sev éxer eAeyxBei dopoloyikd, wotdoo
obpdwva pe tn oxetikr) vopoBesia yia Ty neviasti napaypadr, Bewpel 11 xprioelg 2010 & 2011 oploTikd
TP OLYPOALUEVEG.

MAnpodopieg yia Tig avéleykteg dopoloyikd Xproels napatifevral ot onpeiwon 25.3 katwtépw.
24. Zuvallayég kal UNOAOLIA e GUVSEREVa népn

Ot ouvaMayég tng Etawpeiag pe ta ouvdepéva pépn, mou givar n pntpwd, ot OUYYEVEIG ETUXEIPNOELC KaL Ta
avwrata oteAéxn, katd Ty évola Tou AAM 24 avaAdoval we akoAouOwc:

Xprion 2017
NwARoelg Ayopég
Zuvdedepévn Eraipeia ayaBwvkat ayaB@vkar Anaunnoel;  YROXPEWOELS
URNPECLWV  UNNPECLDV
XSCAPE LTD 0 0 0 50.185
XSCAPE LTD TOKO! / AANEIO 0 71.303 0 3.147.193
SPV 14 AE 0 0 1.000 0
SPV 15 AE 0 642 0 0
ETANAK AE 0 1.324 0 1.369
DOLPHIN CAPITAL PARTNERS 0 84.916 0 68.472
SCORPIO BAY RESORT AE 514.000 514.000 0 0
MC PARKS AE 60.000 60.000 0 0
574.000 732.185 1.000 3.267.218
Xprion 2016
NMwAfogg Avopéc
Tuvdebepévn Eraipeia ayaBwvkar ayafhvkar Anaunfoel, YROXPEWOEL
UNNPECWIV  URNPECLOV
XSCAPELTD 0 0 0 50.185
XSCAPE LTD TOKOI / 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

O1 ouvahayeg pe ta ouvbepéva pépn yivovtat pe toug iSloug Gpoug mou wyiouy Yl ta un cuvbepéva pépn,
ektd¢ and ta opohoylakd Savela mou éxouv S00el and Buyatpikéc eraupeieg tou Opidou pe £8pa tnv Kompo pe
TPOVOLLaKO ETIITOKIO YO ThV ETaupeia.
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25. AeOopEVOELS, EVOEXOUEVES ATMALTIOELG KOL UTLOXPEWOEL

25.1 AecpeVoELS artd AstToupyLkéG pLIoBwoeLg

OL HENAOVTIKES ENGXLOTEG TANPWHEG EVOKIWY AELTOUPYIKWY MoBWoEwY BACEL Un aKUPWOLWY OUMBACEWY
AetToupyikig pioBwong £xouv wg akoAoUBwe:

EAdyLoteg mANpwHES pLoBwpATWY

Mood exppacuéva oe Eupw 2017 2016

Méypt éva £€10¢ 1.855 1.071
Amo 1 péxpL b €tn 1.082 0
Nepwoodtepo anod 5 €tn 0 0]
Zivolo 2.937 1.071

25.2 EvSexOpueves UNOXPEWGCELS and eniSikee 1} uné Sratnoia Stadopég

Aev umdpyouv enibikes fi umd Siawtnoia Sradopéc tpitwv katd e ETawpeiag oL onoieg va ennPeAlouv oLOLWSWE
TIC XPNHATOOLKOVOULKEG KaTaoTaoELs ANV TG kaTtwbi nepimtwong:

e oxéon pe to 1Bloktnolakd kabeotwg eni Twv akwAtwv NG Etaupeiag, Ba mpénel va onpewbei 6w n lepd
MnTpomoAl AnpntpLabog kat AApupou, péow tng onoiag anoktiBnkav akivita g ETatpelag, £xeL karabéoet
artfoel Bepaneiag mpog v AevBuvon Anpdoiag Mepouciag Tou Yroupyeiou OLKOVOUKWY WE TV OToia
Inteital n enaveéétaon g noplopatikig ékBeong g Owovopikng EmBewpnong decoahiag énou arodaivetat
4TL n oxeTk éxtaon avikel oto EAnviké Anpodoto. Zupdwva pe T Awiknon kat tov Nopké aipBouvdo tng
Etaupeiog, toviletat 61t péxpl kaw ofjpepa Sev éxel eyepBel kapia aywyn and to EMnviké Anpdoto pe tnv onoia
va apdopnreital to 510KTNolakd KaBeoTWG TNG éktaong, oute €xel exbobel omowodnmote mpwiokolio
S1oKNTIKAC amoPoAriG. Opolwg Sev uTdpxeL onowadrimote GAAN TpooPoAr g kupldTNTag Tng Etanpeiog emi tng
eTukelpevnc éktaong, tnv onola oe kdde nepitwon, akoun kat ofjpepa, eEakoAouBEL va KaTEXEL Kal va vEPETaL
gAe0Bepa Kat avenoSioTa. Tdoo n Sloiknon g Etaipeiag 600 kat oL vopwoi g oOuBovAoL unootnpilouv étLn
apdLopritnon kupdtntag ané mAeupds ktnpatikig Yanpeoiag ko Okovouikng EmBswpnong Oecoaliag kpiveton
afdown, evd) oe kdOe mepimtwon bev avapéveton onpavtikg eniSpacn oty Owovopukr Katdotaon tng
Eraipeiag.

25.3 Aounéc evEEXOUEVES UMOXPEWOELS / avEAEYKTEG HOPOAOYLKA XPIIOELG.

H Evaupeio éxel mepadOEL TG GopOAOYIkéG UTIOXPEWOELS TG HMEXPL TN Xprion 2009 clpduwva pE TG OXETKEG
Suatdéerc Tou N. 3888/2010. TNa g xprioels 2010 éws kat 2017 n Evawpeia dev éxel eheyxBel popohoyikd.
Qotéoo, AapBdvoviag unréyn v oxetr vopoBeosia ywa tnv meviaet rapaypadn, n Etaupeia Bewpel g
Xproeic 2010 kat 2011 wg opiotikd mapaypappéves. H Etaipeia Sev éxel AdBeL kapia eviodr ehéyyou and g
$OPOAOYIKEG PXES YL TIG AVWTEPW aVOLXTEG Xproelg 2012 éwg 2017.

H Etaupeia Sev avapével va npokvbouy onpavtikoi tpdodetot pépot kau pocau§ioels oto maioto eAéyxou twv
EAANVIK®V GOpoAOyIKWIV apXwv, TIou va. ENNPEGTOUV TG OLKOVOMIKES KotaoTdoetg, ywa to Adyo autd Sev €xeL
SwapopdpwOel oxeTkh npoPAePn.
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26. EUAoyn agia xpnHATOOKOVORIKGV OTOLXELWV

Aev vdiotatar Siapopd perafl Twv evAoywv AV Kat TwV avtioToywy AOYLOTIKWV TWV XPNUATOOIKOVO UKWV
otoeiwv evepynuikol kot madntikol (SnAadh Twv EpMOPKWY Kail Aoty QMOUTAGEWY, TWV TOUELAKWY
S100e0ipwy, TWV MPOUNBEUTWY KaL AOUWV UTIOXPEWCEWY, TWV TAPAYWYWY XPNHATOOLKOVOUIKWV HEGWVY KOl TWV
Savelwv).

H ebloyn afia evdg xpnuatoowovopkold otoixeiou eival o mood mou ELOTIPATIETAL VLA TNV MWANGCN €VOC
TEEPLOUOLAKOU OTOLXEIOU 1) MANPWVETAL YL TO SLAKAVOVIOHO ULOG UTIOXPEWONC OF pio cuvaAAayr) URLG KAVOVIKEG
ouvBiikeg petagl SUo epmopikd CUVAAAACOOUEVWY KATd TNV NUEPOUNVia anotiynong ™mg. H gdAoyn afia Twv
XPNHOTOOLKOVOUIKWY  OTOLXEIWV TWV  XPNUOTOOWKOVOUIKGOV  KaTtaoTtdoewv ™mG 31 AekepBpiov 2015
npooblopiotnke pe tnv kaAvtepn Suvart ektipnon and v Awiknon. Se MEPUTTWOELS OTOU BEV UTApPXOUV
SaBéowpa Sedopéva N eivar autd neplopiopéva and evepyéc XPNHOTAYOPEG OL AMOTROELS TwV EVAOYWV afunv
£xouv npokOPeL and tnv ektipunon g Aoiknong ovUGWVA pE TIC SaBéoeg minpodopieg mouv undpyouv.

OL uéBobol anotipunong g evhoyng agiag lepapxobvral o tpia enineda:

e Eninedo 1: Xpnuatotnpuakég afieg and evepyéc yxpnuoTayopéc yia akpipwg ida epnopeioa
otoweia.

e Eninedo 2: Afieg mou Sev eivar enutédou 1 al\d propel va evromioBolv f 1 va npoobroploBouv dueoca
Nl €MpECA PEOW XPRUOTICTNPLIKWY TUMY QTG EVEPYES XPNUATAYOPEC.

e Eninebo 3: Afiec yla neplouoiakd otoeio i unoxpewoels mou Sev Bacilovral e xpnuatiotnpLokéS
TIHEG amd EVEPYEC XPNUATAYOPEC.

Ot napakdtw péBodol kar mapadoxéq ypnouwomowOnkav e tny extipnon g ebhoyng aficg  yu kdBe
Kortnyopio XpnpatootkovouLkol otolxeiou:

¢ Tapeakd SlaBéoipa Kol LWOOSUVOUR QUTAV, EUNOPLKEG KAl AOUTEC ARAITAOEL;, TPOUNOEUTES Kat
Aowtég unoxpewoels: H Aoylotiky agia eivan oxeddv iSia pe thv edAoyn enedn n Aén autwv Twv
XPNHUATOOKOVOUIKWY CToiXElWY elvat BpayunpdBeapn.

* Advew: H Aoylotkn afia eivan oxedov (Sla pe v ebloyn enedn ta Sdvela autd ival évioka ME
ETUTOKLO QVTIOTOLO pE AUTO TNG TPEXOUCAC AYOpPAC.

27. Merayevéotepa yeyovota

Aev undpyouv petayevéotepa tng 31ng AckepBpiov 2017 Yeyovota, ou va agpopolv v Etapeia, Yo Ta omola
emuBdMetal avadopd and ta Aebvri MpdTuna XpnUaTooIKOVOUIKAC Avadopdc.
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AOfjva, 19 Auyolotou 2018

Mo tnv « GOLFING DEVELOPMENTS A.E. »

O Avanpodedpog tou A.L. To MéAog tou A.L. H MNpoiotapévn Aoyiotnpiou

Mapivog Aahitng AAE§Log Avaotaoiou Nikn NanafoyAou
AAT..P 121114
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