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ΑΝΑΚΟΙΝΩΣΗ 
 

Καταχώρισης στο Γενικό Εμπορικό Μητρώο στοιχείων της ανώνυμης εταιρείας με την επωνυμία 
«NOTOS COM ΣΥΜΜΕΤΟΧΕΣ ΑΝΩΝΥΜΗ ΕΜΠΟΡΙΚΗ ΚΑΙ ΒΙΟΜΗΧΑΝΙΚΗ ΕΤΑΙΡΕΙΑ». 
 
Ανακοινώνεται ότι την 18/01/2016 καταχωρίσθηκαν στο Γενικό Εμπορικό Μητρώο (Γ.Ε.ΜΗ) με Κωδικό 
Αριθμό Καταχώρισης 709991 συνοπτικά οικονομικά στοιχεία και πληροφορίες για την χρήση 01/01/2014 
- 31/12/2014, Ετήσια Οικονομική Έκθεση και το πιστοποιητικό ελέγχου των ελεγκτών της ανώνυμης 
εταιρείας με την επωνυμία «NOTOS COM ΣΥΜΜΕΤΟΧΕΣ ΑΝΩΝΥΜΗ ΕΜΠΟΡΙΚΗ ΚΑΙ 
ΒΙΟΜΗΧΑΝΙΚΗ ΕΤΑΙΡΕΙΑ» και αριθμό Γ.Ε.ΜΗ 3315301000 (πρώην Αρ.ΜΑΕ 42653/01ΑΤ/Β/99/398). 

 
Σχετικό έγγραφο Ελέγχου της Περιφέρεια Αττικής, ΠΕ Αθηνών Βόρειος Τομέας (Αρ. Πρωτ.: 24126 / 
08/01/2016). 

 

 
Kοινοποίηση:  
1.  «NOTOS COM ΣΥΜΜΕΤΟΧΕΣ ΑΝΩΝΥΜΗ ΕΜΠΟΡΙΚΗ ΚΑΙ ΒΙΟΜΗΧΑΝΙΚΗ ΕΤΑΙΡΕΙΑ» 

Δ/νση: ΚΑΛΥΦΤΑΚΗ 5 
Τ.Κ.: 14564, ΚΗΦΙΣΙΑ 

 
2. Περιφέρεια Αττικής, ΠΕ Αθηνών Βόρειος Τομέας 

Δ/νση Ανάπτυξης 
Τμήμα Ανωνύμων Εταιριών 
Λ.Μεσογείων 372, 15341, Αγ. Παρασκευή 
H γνησιότητα του παρόντος μπορεί να επιβεβαιωθεί από το 
https://www.businessregistry.gr/publicity.aspx 
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(δημοσιευμένα βασει του Ν. 2190, άρθρο 135 για επιχειρήσεις που συντάσσουν ετήσιες οικονομικές καταστάσεις, ενοποιημένες και μη, κατά τα Δ.Π.Χ.Π.)

Στοιχεία Επιχείρησης Σύνθεση Δοικητικού Συμβουλίου

Έδρα: Καλυφτάκη 5, 145 64 Κηφισιά

ΑΡ. ΓΕΜΗ; 003315301000 Χρήστος Παπαέλληνας Πρόεδρος

Αρμόδια Εποπτεύουσα Αρχή: Περιφέρεια Αττικής/ ΠΕ Βορείου Τομέα Αριστείδης Γουναράς Αντιπρόεδρος

Ημ/νία Έγκρισης των οικονομικών Καταστάσεων από το Δ.Σ.: 22 Ιουνίου  2015 Μιχάλης Παπαέλληνας Διευθύνων Σύμβουλος

Ορκωτός Ελεγκτής Λογιστής:  Κλεοπάτρα  Ι. Καλογεροπούλου Αλέξανδρος Στράτος Αναπληρωτής Διευθύνων Σύμβουλος

Ελεγτική Εταιρία: BDO Ορκωτοί Ελεγκτές ΑΕ Βαρβάρα Βερνίκου Μέλος

Τύπος Έκθεσης Επισκόπησης: Με σύμφωνη γνώμη Κων/νος Πάσχος Μέλος

Διεύθυνση Διαδικτύου Εταιρείας: www. Groupnotos.gr

31/12/14 31/12/13 31/12/14 31/12/13

1/1-31/12/14 1/1-31/12/13 1/1-31/12/14 1/1-31/12/13 1/1-31/12/14 1/1-31/12/13 1/1-31/12/14 1/1-31/12/13 1/1-31/12/14 1/1-31/12/13 1/1-31/12/14 1/1-31/12/13

ΕΝΕΡΓΗΤΙΚΟ Κύκλος εργασιών 126.746 133.604 1.322 2.278 128.068 135.882 126.746 138.375 2.125 2.278 128.871 140.653

Πάγια στοιχεία ενεργητικού 197.550 203.602 194.239 203.369

Αποθέματα 50.858 51.736 50.858 54.353 Μικτά κέρδη 52.357 53.258 345 546 52.702 53.804 52.357 56.360 940 546 53.297 56.906

Απαιτήσεις από πελάτες 21.592 34.005 21.255 30.384

Λοιπά στοιχεία ενεργητικού 5.391 6.306 5.502 6.451 Κέρδη προ φόρων, χρηματοδοτικών,επενδυτικών αποτ/των και αποσβέσεων 2.477        (1.804)      (9.556)      (2.444)    (7.079)       (4.248)       2.873        (3.405)      (7.889)       (810)         (5.016)       (4.215)      

Διαθέσιμα και ταμειακά ισοδύναμα 3.275 2.535 3.414 3.377

ΣΥΝΟΛΟ ΕΝΕΡΓΗΤΙΚΟΥ 278.666 298.184 275.268 297.934 Κέρδη/(Ζημίες) προ φόρων, χρηματοδοτικών και επενδυτικών αποτελεσμάτων (1.677)      (7.222)      (11.848)    (2.458)    (13.525)     (9.680)       (1.280)      (9.375)      (10.386)     (824)         (11.666)     (10.199)    

ΠΑΘΗΤΙΚΟ Κέρδη/(Ζημίες)  προ φόρων (9.945)      (13.912)    (11.857)    (2.747)    (21.802)     (16.659)     (12.104)    (16.124)    (10.395)     (1.113)      (22.499)     (17.237)    

Μακροπρόθεσμες  υποχρεώσεις 115.696 115.692 115.696 115.692 Μείον: φόροι 892           3.880       (407)         577         485           4.457        1.272        4.436        (787)          234          485           4.670       

Βραχυπρόθεσμες τραπεζικές υποχρεώσεις 47.832 46.920 47.832 47.161

Λοιπές βραχυπρόθεσμες υποχρεώσεις 56.409 55.526 56.479 56.663 Κέρδη/(Ζημίες)  μετά από φόρους  (Α) (9.053)      (10.032)    (12.264)    (2.170)    (21.317)     (12.202)     (10.832)    (11.688)    (11.182)     (879)         (22.014)     (12.567)    

Σύνολο υποχρεώσεων (α) 219.937 218.138 220.007 219.516

Κατανέμονται σε :

Καθαρή θέση Μετόχων Εταιρείας 58.729 80.046 55.261 78.250 Μετόχους Εταιρείας (9.053)      (11.323)    (12.264)    (879)       (21.317)     (12.202)     (10.832)    (11.709)    (11.182)     (879)         (22.014)     (12.588)    

Δικαιώματα Μειοψηφίας - - 0 168 Μετόχους Μειοψηφίας -               21             0 21

Σύνολο Καθαρής Θέσης (β) 58.729 80.046 55.261 78.418

ΣΥΝΟΛΟ ΠΑΘΗΤΙΚΟΥ (α)+(β) 278.666 298.184 275.268 297.934 Λοιπά συνολικά έσοδα (έξοδα) μετά από φόρους  (Β) -               -               -             -                -                0 0 -                -               -                -               

Συγκεντρωτικά συνολικά έσοδα μετά από φόρους  (Α+Β) (9.053)      (10.032)    (12.264)    (2.170)    (21.317)     (12.202)     (10.832)    (11.688)    (11.182)     (879)         (22.014)     (12.567)    

Κατανέμονται σε :

Μετόχους Εταιρείας (9.053)      (10.032)    (12.264)    (2.170)    (21.317)     (12.202)     (10.832)    (11.709)    (11.182)     (879)         (22.014)     (12.588)    

Μετόχους Μειοψηφίας -               21             0 0 -                21            

ΣΤΟΙΧΕΙΑ ΚΑΤΑΣΤΑΣΗΣ ΤΑΜΙΑΚΩΝ ΡΟΩΝ
Ποσά εκφρασμένα σε χιλιάδες Ευρώ

1/1-31/12/14 1/1-31/12/13 1/1-31/12/14 1/1-31/12/13 1/1-31/12/14 1/1-31/12/13 1/1-31/12/14 1/1-31/12/13

Ταμειακές ροές από λειτουργικές δραστηριότητες

Καθαρή θέση έναρξης περιόδου (1/1/2014 και 1/1/2013 αντίστοιχα) Κέρδη/ (Ζημιές) Περιόδου (Προ φόρου) (21.802) (16.659) (22.499) (17.237)

Μετοχικό κεφλακαιο 1.171 1.155 1.171 1.155 Προσαρμογές στα Κέρδη 20.974 12.962 21.586 12.844

Λοιπά στοιχεία ιδίων κεφαλαίων 78.875 90.171 77.247 90.343 (828) (3.697) (913) (4.393)

Διανεμηθέντα κέρδη 0 0 0 0 Μεταβολές Κεφαλαίου κίνησης

Αυξηση/μείωση Μ.Κ. 0 16 0 16 (Αύξηση) / μείωση αποθεμάτων 878 9.098 3.495 10.080

Καθαρό εισόδημα καταχωρημένο απ΄ευθείας στην καθαρή θέση 0 907 (1.143) (529) (Αύξηση) / μείωση απαιτήσεων 5.450 6.417 4.339 2.228

Κέρδη / (ζημιές) της περιόδου, μετά από φόρους (21.317) (12.202) (22.014) (12.567) Αύξηση/ (μείωση) υποχρεώσεων 832 (6.654) (232) (2.271)

Καθαρή θέση λήξης περιόδου (31/12/2014 και 31/12/2013 αντίστοιχα) 58.729 80.046 55.261 78.418 Εκροή υποχρέωσης παροχών στο προσωπικό λόγω συνταξιοδότησης 0 (1.050) 0 (1.050)

0 0 0 0 7.160 7.811 7.602 8.987

Οι εταιρείες του Ομίλου με τις αντίστοιχες διευθύνσεις και τα ποσοστά συμμετοχής που περιλαμβάνονται Ταμειακές ροές από λειτουργικές δραστηριότητες 6.332 4.114 6.689 4.594

στις ενοποιημένες οικονομικές καταστάσεις είναι: μείον: Καταβολές φόρου εισοδήματος 0 0 0 0

Μέθοδος πλήρους ενοποίησης Ανέλεγκτες χρήσεις Καθαρές ταμειακές ροές από λειτουργικές δραστηριότητες 6.332 4.114 6.689 4.594
NOTOS COM ΣΥΜΜΕΤΟΧΕΣ ΑΕΒΕ Μητρική 2010

NOTOS INTERNATIONAL Ltd, Λευκωσία-Κύπρος 100,00% 2007-2014 Ταμειακές ροές από επενδυτικές δραστηριότητες
NOTOS COM CZ, Πράγα - Τσεχία 100,00% 2005-2014 Αγορές ενσώματων παγίων (1.064) (1.104) (1.064) (1.108)

Αγορές άϋλων περιουσιακών στοιχείων (125) (57) (125) (57)

Πωλήσεις ενσώματων παγίων 213 128 1.993 128

Μερίσματα εισπραχθέντα 1.102 0 0 0

Εξαγορά (συμμετοχή) εταιρείας (350) (350)

Εισπράξεις από πώληση συγγενούς 1.497 2.500 0 2.500

Τόκοι που εισπράχθηκαν 3 15 3 21

Μέθοδος αναλογικής ενοποίησης Καθαρές ταμειακές ροές από επενδυτικές δραστηριότητες 1.276 1.482 457 1.484

ECCO HELLAS AE, Μενεξέδων 6, Κηφισιά 49,00% 2011-2014

ONE OUTLET ΑΕ  ¨Αλιμος Αττικής 35,00% 2014 Ταμειακές ροές από χρηματοδοτικές δραστηριότητες

SOFIA DEPARTMENT STORE LTD Σόφια Βουλγαρίας 50,00% 2014 Αύξηση / (μείωση) δανεισμού 912 (370) 671 (1.126)

Τόκοι πληρωθέντες (7.780) (7.298) (7.780) (7.298)

Καθαρές Ταμειακές ροές από χρηματοδοτικές δραστηριότητες (6.868) (7.668) (7.109) (8.424)

Καθαρή αύξηση / (μείωση) στα ταμειακά διαθέσιμα και ισοδύναμα 740 (2.072) 37 (2.346)

Ταμειακά διαθέσιμα και ισοδύναμα στην αρχή της περιόδου 2.535 4.607 3.377 5.723

Ταμειακά διαθέσιμα και ισοδύναμα στο τέλος  της περιόδου 3.275 2.535 3.414 3.377

Όμιλος Εταιρεία

Πωλήσεις αγαθών και υπηρεσιών 0 215

Αγορές αγαθών και υπηρεσιών 0 634 Κηφισιά, 22 Ιουνίου 2015

Απαιτήσεις 0 481  Ο Αντιπρόεδρος του Δ.Σ.                                                   Ο Δ/νων Σύμβουλος

Παροχές προς τη διοίκηση 0 437

       Αρισ. Κων. Γουναράς                                        Μιχ. Άθω Παπαέλληνας                                             

              Α.Δ.T. AK 034986                                      Α.Δ.. K-00162110 Κυπριακή  Δημοκρ.

Η Δ/ντρια του Λογιστηρίου

Ελισάβετ Κ.Πρωτοσυγγέλου  

  ΑΔΤ ΑΚ-077346                     Αρ.Αδ.ΟΕΕ  21149

1. Οι λογιστικές αρχές που ακολουθήθηκαν  είναι σύμφωνες με αυτές που υιοθέτησε ο Όμιλος βάσει των Διεθνών Προτύπων Χρηματοοικονομικής Πληροφόρησης (ΔΠΧΠ) 

και παρατίθενται στο Προσάρτημα των οικονομικών καταστάσεων, όπως δημοσιοποιούνται  στην ιστοσελίδα της Εταιρείας.

2. Επί των ακινήτων της εταιρίας εχει εγγραφεί προσημείωση υποθήκης ποσού 19.732 χιλ. για εξασφάλιση κοινοπρακτικού ομολογιακού δανείου το υπόλοιπο του οποίου 

την 31.12.14 είναι ποσού 88.533χιλ.

3. Αριθμός απασχολύμενου προσωπικού την 31η Δεκεμβρίου 2014 είναι για τον Όμιλο 1.432 άτομα  (2013: 1.559) και για την Εταιρεία 1.421 άτομα (2013: 1.467).

4.Αγορές, πωλήσεις και υπόλοιπα απαιτήσεων και υποχρεώσεων του Ομίλου και της Μητρικής Εταιρείας με τα συνδεδεμένα μέρη κατά την έννοια του ΔΛΠ 24. 

Πρόσθετα στοιχεία και πληροφορίες :

Ο Οικονομικός Δ/ντής

Κων/νος Δ. Πάσχος   

ΑΔΤ ΑΚ -034940                      Αρ.Αδ.ΟΕΕ 17209

Ποσά εκφρασμένα σε χιλάδες Ευρώ

ΟΜΙΛΟΣ ΕΤΑΙΡΕΙΑ ΟΜΙΛΟΣ ΕΤΑΙΡΕΙΑ

ΣΤΟΙΧΕΙΑ ΚΑΤΑΣΤΑΣΗΣ ΜΕΤΑΒΟΛΩΝ ΚΑΘΑΡΗΣ ΘΕΣΗΣ ΠΕΡΙΟΔΟΥ

NOTOS COM ΣΥΜΜΕΤΟΧΕΣ ΑΕΒΕ
 Συνοπτικά Στοιχεία και Πληροφορίες της Χρήσης απο 1 Ιανουαρίου 2014 μέχρι 31 Δεκεμβρίου 2014

 ΣΤΟΙΧΕΙΑ ΙΣΟΛΟΓΙΣΜΟΥ ΣΤΟΙΧΕΙΑ ΚΑΤΑΣΤΑΣΗΣ ΑΠΟΤΕΛΕΣΜΑΤΩΝ ΠΕΡΙΟΔΟΥ
Ποσά εκφρασμένα σε χιλιάδες Ευρώ Ποσά εκφρασμένα σε χιλιάδες Ευρώ

Σύνολο

ΟΜΙΛΟΣ

Συνεχιζόμενες 

δραστηριότητες

Διακοπείσες 

δραστηριότητες

 ΕΤΑΙΡΕΙΑ ΕΤΑΙΡΕΙΑ ΟΜΙΛΟΣ

Σύνολο

Συνεχιζόμενες 

δραστηριότητες

Διακοπείσες 

δραστηριότητες
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Kanl HI YVW~Il ~ae;, Ol OUVIl~~EVEe;ETaLplKEe;KaL EvonOlll~EVEe; OlKOVO~lKEe;KaTacmloEle; napOUOl(I~OUV

EUAoya, ano Ka8E OUOlWOll anOlVIl, TIlV OlKOVO~lK~8EOll Tile; ETalpELae;NOTm: COM i:YMMETOXEi: AEBE Kal

TWV 8uyaTplKwv aUT~e; KaTa TIlv 31~ t.EKE~~PLOU 2014 KaL Til XPll~aTOOlKOVO~lK~ TOUe;mLoooll KaL He;

Ta~ElaKEe; TOUe;pOEe; Yla Til XP~Oll nou EAIl~E TIlv Il~Epo~IlvLa aUT~ ou~<j)wva ~E Ta t.lE8v~ npOTuna
XprWaTOOlKOVO~lK~e;Ava<j)opae;, onwe; aUTO.EXOUVUL08ETIl8ELano TIlv Eupwna"(K~ 'EvWOll.

Ava<l>opaml 'AJJ...wvNOlllKWV KaLKavovloHKWV 8EIlaTWV

EnaAIl8Euoa~E Til Ou~<j)WVLaKaLTIlV aVHOTOLXIlOllTOUnEplEXO~EVOUTIle;'EK8EOIle;t.laXElplOlle; TOUt.lOlKIlHKOU

i:u~~ouAlou ~E He; OUVIl~~EVEe; ETaLplKEe;KaL EvonOlll~EVEe; OlKOVO~lKEe;KaTaOTaOEle;, OTa n:AalOla TWV
OPl~O~EVWVano Ta ap8pa 43a, 108 Kal37 TOUK.N. 2190/1920.
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BDO OPKWTOLEAEYKTEe;A.E.
A. MEOOYELWV449, Ay. napaoKEU~
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Ay. napaoKEU~, 26 IOUVlOU2015
H OPKWT~EAEYKTplaAOYLOTPLa

KAEOnaTpa KaAOYEponOUAOU
AM/mEA: 36121
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•••notos.\com
KuplEe; Kal KUPlOl METOXOl,

To 2014 ~mv Illa aKolla E~aLpEUKa 600KOAil XPovla. H E"raLpEla OpaOlIlPlOnOlEL-raL OE Eva OUOIlEVEe;

nEpl~aMov AOYW Tile; naYKOOlllae; OlKOVOlllK~e; Kplol1e; nou ~EKlVI10E TO 2008 aAM ElOlKOTEpa Tile; Uq,EOI1e;

nou nMTIEl lOlalTEpa TI1V EMI1VlK~ OlKOVOllla Yla E~OOIlIl OUVEX~ XPOVla. H avamU~11 OlI1V EMaoa

~mv apVI1UK~ m npOIlYOUIlEva TEOOEpa XPOVla Kal TO 2014 apXloE va EIlq,avl~ELaL Kanola avaKallljJll.
MEoa OE aUTO TO OUOIlEVEe; OlKOVOlllKO KAllla, Ol nwMOEle; Tile; ETaLpElae; 010 EOWTEPlKO apXloav va

avaKallmouv, EVW TO AElTOUPYlKO anoTEAEolla ana ue; oUVEXl~OIlEVEe; OpaOlIlPlOTIlTEe; KaL npo
npo~AEljJEwv KaL EKlaKlwv E~OOWVnou KamAoyloallE, ElvaL 8EUKO.

MEoa OE aUT~ Til 600KOAI1 oUYKUpla, npoona8~oallE va nEpLOploOUIlE ue; onoLEe; ~l1lllEe;, KaL EKlLlloullE
on m Kamq,EpallE OE IlEyaAo ~a81l0. ELOlKoTEpa npO~~KaIlE OE nEpaLTEpW OLaKon~ TWV ~I1IlLOYovwv

OpaOlIlPlOT~TWV nou ~EKLv~oaIlE TO 2009, TOOO OE mlnEoo brands 000 KaL KaTaOTl1llaTwv. nEpav auTOu
KaL napa ne; OUVExEle; npoona8ELEe; Tile; ELaLpElae; YLa TI1V E~aoq,aALOIl anaLT~OEWV Tile;, YLa OPLOIlEVEe;
ana aUTEe; 11Elonpa~I1Twv OXEUKWV noowv EXEl KamOlEL nAEov E~aLpEUKa OUOxEp~e; KaL KaTa OUVEnEla

Kpl811KE anapalTIlTOe; a oXl1llanOIlOe; npo~AEljJl1e; ~ aKOll1l KaL 11nMpl1e; OLaypaq,~ aUTwv.

OIKONOMIKA AnOTEAE~MATA ETAIPEIA~ KaL OMIAOY

Ta ~aolKa OLKovollLKa IlEYE8I1TI1e; XP~OI1e; 2014 KaL m aVlloTOlxa Tile; XP~OI1e; 2013 Elxav we; E~~e; (OE XL!...
€) :

ETaLpLKa MEYE811 31.12.2014 31.12.2013 6%

KUKAOe;EpyaoLwv 128.068 135.882 -5,75%
MLKlO KEpOOe; 52.702 53.804 - 2,05%
KEpOI1/~l1lllEe; npo TOKWV, CDopwv &
Anoo~EoEWV KaL EKTaKlwv E~OOWV 2.477 -1.804
(AELlOuPYLKa)

KEpOI1/~l1lllEe; npo TOKWV, CDopwv &
-7.079 -4.248

Anoo~EoEWV (OuvoALKa) 66,65%
Zl1lllEe; npo CDopwv -21.802 -16.659 30,87%
Zl1lllEe; IlELa CDopwv -21.317 -12.202 74,71%

EVOnOLl1llEVa MEYE811 31.12.2014 31.12.2013 6%
KUKAOe;EpyaoLwv 128.871 140.653 -8,38%
MlKlO KEpOOe; 53.297 56.906 -6,34%
KEpOI1/~l1lllEe; npo TOKWV, CDopwv &
Anoo~EoEWV KaL EKlaKlwv E~OOWV 2,873 -3,405
(AELlOuPYLKa)

KEpOI1/~l1lllEe; npo TOKWV, CDopwv & -5.016 -4.215 19,00%
Anoo~EoEWV

Zl1lllEe; npo CDopwv -22.499 -17.237 15,71%
Zl1lllEe; IlELa CDopwv -22.014 -12.567 54,84%

Ol nwMOELe; EllnopwllaTwv Tile; ETaLpElae; napouolaoav IlElWOI1 Kala 5,6%, EK TWV onolwv nooo 3.161
xL!.. wpw ~TOl noooOlo 2,35% npOEPXELaL ana ue; nWA~OELe; npoe; ne; npwl1v 8uyaTpLKEe; Ilae; 010

E~WTEPLKO,OL onolEe; oLEKoljJav TI1V AElTOupyla TOUe;, onwe; npoavaq,EpaIlE, KaL noaa 1.322 xL!..wpw ~TOL
nooooTo 1,00% npOEPXELaL ana ne; OLaKonEloEe; OpaoTIlPLOTIlTEe; EOWTEpLKOU KaL KUplwe; TWV 600

nOAUKamOTl1llaTWV La onola KAEloallE EVlOe; TOU 2014. AKpl~We; Myw Tile; OLaKon~e; AELTOupylae; TWV

npWl1v 8UyaLplKWV TaU E~WTEPlKOU, OEV 8a npO~OUIlE OE nEpaLTEpW aVaAUOI1TWV nwMOEWV OE mlnEOO
OIlLAOU.
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Ol rrWMaElC; £l.ln:OpWIlCnWV T'1e;ETaLpEiae; avO. KAa60 6paOT'1PlOT'1Tae; EXOUVwe; E~~e; :

nWMaElC; EllrrOpeUllaTWV

KAa60e; 2014 2013 fJ.%

nOAU KaTaOT'1llaTWV 61.571 65.375 -5,8%

'Ev6ua'1e; EawTEplKOU 32.566 31.878 +2,2%

'Ev6ua'1e; E~WTEPlKOU 2,852 6.013 -52,6%

KaMuVTlKwV 28.513 28.527 0,0%

2:UVOAO 125.502 131.793 -4,8%

L'.laKorrEiaEe; 1,322 2.511 -47,4%

revlKo ~UVOAO 126.824 134.304 -5,6%

nLO aUYKEKPlllEva:

• 0 KAa60e; rrOAUKaTaOT'1 llaTWV rrapouaiaaE Illa auvoAlK~ IlElwa'1 TWV rrwMaEwv (rrEpLAall~aVOIlEvwV
KaL TWV 6laKorrELawv 6paaT'1PLOT~Twv) Kala 7,4%. El6lKoTEpa Ta notosgalleries rrou auvExi~ouv T'1V

6paOT'1PlOT'1Ta LOUe; rrapouaiaaav IlEiwa'1 Kala 3,7% KaL Ta notoshome rrapouaiaaav IlElWa'1 KaTa
13,0%, Myw IlElwaEWe; LOU xwpou rrwA'1a'1e; LOU KaTaOT~llalOe; aLO Golden Hall. Ol 6laKOrrElaEe;

6paOT'1PlOT'1TEe; Err'1PEaaav ne; rrwMaELe; Kala 2 rrEpirrou EKaLOanalEe; IlOva6Ee;.

• 0 KA6.60e; Ev6ua'1e; KaL urro6'1a'1e; EIl<jlavi~El IlElWa'1 TWV rrwMaEwv Kala 5,9%, '1 orroia rrpOEPXETaL
aTO auvoAO T'1e; arro ne; rrwMaEle; rrpoe; ne; rrpw'1v SuyaTplKEe; LOU E~WTEPlKOU, Myw 6laKorr~e; TWV
Epyaalwv aUTWV TWV ETaLpELWV (AUOTpia, POUllavia KpoaTia). Ol Xov6plKEe; rrwMaELe; EOWTEPlKOU

rrapouaiaaav a'1llaVTlK~ aU~'1a'1 Kala 5,6%, EVW Ol AlaVlKEe; rrwMaELe; EOWTEPlKOU rrapouaiaaav Illa

IllKP~ mwa'1, Kala 1,4%, Myw KAElaillaLOe; KarrOlWV IllKPWV KaTaaT'1llaTWV.

• 0 KAa60e; TWV KaAAUVTlKWV rrapouaiaaE KaL aUTOe; Illa IllKP~ mwa'1 Kala 0,9% '1 orroia O<jlELAETaL
arrOKAElOTlKa OTle; 6laKorrElaEe; 6paOT'1PlOT'1TEe; (B2B). El6lKoTEpa 0 urroKAa60e; T'1e; mLAEKTlK~e;

rrapouaiaaE mwa'1 KaTa 1,5%, 0 urroKAa60e; T'1e; AlavlK~e; mwa'1 KaTa 2,4%, EVW aVTiOTOlxa 0

urroKA6.60e; TWV ypa<jllKwv rrapouaiaaE aU~'1a'1 KaTa 8,6%, IlE arroTEAEOlla '1 rrpaYllanK~ IlETa~OA~

TWV rrwMaEwv va ElVaL 1l'16EvlK~.

• MElwllEva EivaL KaL Ta Ea06a arro rrapox~ urr'1PEOlWV rrou arro 1.579 XLA. wpw LO 2013

6lallop<jlwS'1Kav 010 rroao TWV 1.245 wpw TO 2014 we; aUVErrELa IlEiwa'1e; TWV Eao6wv arro LOUe;

OiKOUe;LOU E~WTEplKOU.

KaTa LO 2014 E~aKoAouS~aaIlE va E<jlapllo~ouIlE yLa LO rrpOaWTllKO Ilae; TO rrpoypalllla IlElWIlEV'1e;

arraaXOA'1a'1e; (part time) rrou ~EKlv~aaIlE LOV OKTW~PlO LOU 2012, IlETa T'1 M~'1 T'1e; EK rrEplTporr~e;
arraaxoA'1a'1e;. OrrOTE, aE auvEpyaaia IlE LO rrpOaWTllKO, urrEypa<jl'1aaV IlE LO auvoAo aUTou VEEe;aTOlllKEe;

aUIl~aaELe;, IlE ~aa'1ne; orroiEe; IlElWS'1KaV Ol arr060xEe; TWV urraM~Awv rrou KalEXOUV SEaEle; wSUV'1e;
arro 15% - 25%, Yla 6E TOUe; urroAoirroue; urraM~AOUe; rrEpLOpiaS'1Kav Ol WpEe; arraaxoA'1a'1e; KaTa 20%

E~60Ila6laiwe;, IlE aVTiOTOlX'1 IlEiwa'1 TWV arr060xwv TOUe;, IlE aKorro va 6lal'1P'1SEi TO KOOTOe;Epyaaiae;
avO. urr6.M'1AO OTa rrpO'1YOUIlEva T'1e;EK rrEplTporr~e; Epyaaiae; mirrE6a.

To KOOTOe;arrO~'1lllWaEWV (66aEwv KaL TpExouawv) rrEpLOpiaS'1KE 010 rroao TWV 1.149 XLA wpw EvaVTl
3.066 XLA.wpw TO 2013, Myw E~o<jlMaEwe; TWV rrEpLaaoTEpwv 66aEwv.

MELwaallE Ta EvoiKLa aLO auvoAo aXE60v TWV EvoLKla~ollEvwV KaTaaT'1llaTWV EVW arroxwp~aallE arro

KaTaOT~llaTa orrou '1 IlEiwa'1 TWV EVOLKiwv 6Ev ~TaV LKavOrrOL'1nK~ IlE arroTEAEOlla LO auvoAlKO KoaLOe;
EVOlKiwv LO 2014 va aVEASEL aTO rroao TWV 12.618 XLA. wpw Evavn 15.880 XLAwpw TO rrpO'1YOUIlEVO

ELOe;,~TOlIlEiwa'1 Kala 20,5%.

L'.laT'1P~aaIlE aE Xall'1Aa mirrEoa TO KOOTOe;T'1e; 6La<jl~IlLa'1e; aU~aVOVTae; TO KaTa 600XLA wpw aE aXEa'1
IlE TO 2013.
AKOAOUSWe;, Ol auvoAlKEe; AELLOUpYLKEe;OarraVEe;, xwpie; T'1V ETllPPO~ arro EKTaKTEe; rrpo~AEtVELe; Yla

rrapEASouaEe; xp~aELe; ~ 6LaKorrEiaEe; 6paOT'1PLOT'1TEe;, 6Lallop<jlwS'1Kav YLa T'1V ETaLpEia 010 rroao TWV
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55.504 XLA.wpw Yla TO2014, Evavn 63.675 XLA.WpW TO2013, napouoL(i~ovLae; 71TWOIlKaTa 12,83%.

KaTa TO 2014 nEpLOpLoallE ne; npow8llnKEe; EVEPYElEe;KaLne; aU~IlIlEVEe; EK71TWOEle;IlE anoTEAEolla va
E71llpw080uv La nEpl8wpla IllKTWV KEPOWVTile; ELalpEiae; KaTa IlLa KaL Ill0~ EKaToonaLa 1l0VaOa OE
oXEollllE TIlV npollyoullEVIl XP~oll.

Ta nEpl8wpla KaTa KaTllyopLa Tile; ETaLpEiae;npo KaL IlETa TWVOlaKonElOWV opaOlIlPlOT~TWV KaL TWV
EKTaKTWVanOTEAEOllaTWVEIl<jlavL~oVTalOlOVnapaKaTW nLvaKa:

/\EITOYPriKO 2014 2013

% MlKTOUKEpOOUe;Elln/Twv 40,69% 38,82%

% EBITDA 1,98% -1,37%

% EBT -7,93% -10,59%

~NO/\O 2014 2013

% MlKTOUKEpOOUe;Elln/Twv 40,95% 39,60%

% EBITDA -5,55% -3,13%

% EBT -17,08% -12,26%

% Ka8apwv KEpOWV -16,65% -8,98%

Ta AElTOUPYlKaKEpOIl Yla ne; ouvEXl~OIlEVEe;opaOlIlPlOTIlTEe; ~LaV 8EnKa KaL aV~A8av OlO noaa TWV
2,477 XLAwpw EvaVTl apvllnKwv TOVnpollyoullEVO xpovo 1.804 XLA.wpw. Ta OUVOAlKaAElTOUPYlKa
KEpOIl ~LaV KaL naAl apvllnKa KaL aV~A8av OlO noaa TWV 7.079 XLAEUPW EvaVTl 4.248 XLAwpw TOV
npollYou IlEVOxpovo.

8a npEnEl va 01lllElw8EL on La anoTEAEOllaLa E71l~apuv8llKav KaTa TO noaa TWV 9,018 XLA.wpw nou
a<jlopouv npO~AE4JEle;~ KaLolaypa<jlEe; analT~oEwV, yLa ne; onoLEe;nA€ov, napa ne; ouvExEie; nPOOna8ElEe;
Tile; ETaLpELae;,Ka8LOLaLal E~aLPEnKa OUOxEp~e;Il Eionpa~~ TOUe;(7.825 XLA.wpw) KaL KUpLWe;npwllv
8uyaTplKwv (5,953 XLA.wpw). EnLOIle;KaTaAoYL081lKaV anoo~EOEle; yLa TO OUVOAOTWV avanoo~EOlwV
naYLwv, aUAwv KaLUAlKWVTWVKaTaOlllllaTWV nou EKAEloav.
~uvaKoAou8a va 01lllElw8EL on OUIl4JIl<jlL08IlKav IlE ne; ~IlIlLEe;Tile;XP~OIle;KaLnpollyoullEVWV XP~OEWVLa
a<jlopoAOYIlLa an08EIlanKa nou ELXEoXIlllaTLoEl Il ETaLpELaaMa KaL Il ouYXwvw8ELoa IlE anoppo<jllloll
TO 2007 ETaLpELa,ano nWAlloll IlETOXWVKAn OUVOAlKOUnooou 13.422 XLA.wpw (2,968 XLA.wpw KaL
10.454 XLA.wpw aVTLOlolxa) IlE anoTEAEolla va KaAu<jl8ELaVaAOYO IlEpOe; ava~aAAollEvoU <jlopou
ElOOO~llaTOe;.

a Ka8apoe; oavElOIlOe; (TpanE~lKEe; unOXPEWOEle;IlELOVOla8EOllla) OLallop<jlw8llKE Ola LOla nEpLnou
E71LnEoaOEOXEOIl IlE TOnpollyoullEVO ETOe;,TOOOOEE71LnEooELalpELae;(aU~1l01l 173XLA. wpw), 000 KaL
OEE71LnEooOIlLAOU(aU~lloll 634XLA.wpw).

~UVOAOunoXPEwoEWV / Ka8ap~ 8EOll
~UVOAOTpanE~lKou ~avElolloU / Ka8ap~ 8EOll
KUKAo<jlopouv EVEPYllnKo / Bpaxunp08EOIlEe; YnoXPEWOEle;
Ka8apa KEpOIl / ~UVOAOEVEPYllnKou

2014
3,74
2,48
0,78

(7,65%)

2013
2,73
1,80
0,92
(4,09%)

Ano TOUe;napanavw OELKTEe;npoKu71TEl nEpaLTEpWE71loEivwOll Tile; 1l0XAEUOIle;OEOXEOIl IlE La EnLnEoa
TOUnpOIlYOUIlEVOUETOUe;EVWIl YEVlK~PWOTOTIlLa EIl<jlavL~ETaLKaLaUT~ E71l0ElVOUIlEVIl.
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napallOV~ OTO E~WTE:PLKOOE xWpEe; nou Ilnopd va bllilLOUPYIl80uv 8EUKa anOTEAEOllaLa KaL bEV
anaLLOUVTaL KE<j>aAaLaYLa avamu~ll. 'ETOL,TO EVbLa<j>EpovYLa anoKTlloll (IlE anOKAELOUK~ naVTa
aVTmpoownwoll) VEWVbLE8vwv llapKWV EiVaL nay La Embiw~1l TOOOOlOV KAabo Tile; EvbuOIle; 000 KaL
OlOVKAO.boTWVKaAAUVTLKWV.

Ano 1/112'015 EXOUIlEEmTUXELVEEe;ouvEPyaoiEe; OLonoiEe; EKUIlOUIlE OU 8a bwoouv YEa w81loll OlIlV
ELaLpEia. Eu5LKoTEpa:

A. YnoYP(IlIJaIlE Til OUIl~aoll ouvEpyaoiae; IlE TOVallEpLKaVLKoOiKOnou bLaXELpi~ELaLLO O~lla IlE La Eibll
EvbuOIle; KaL unobllolle; "American Eagle". Ta npo"loVTa aUTa EiVaL Eibll apLoTIle; nOLoTIlLae;, yvwOla OlO
KaLaVaAWUKOKOLVO,anw8uvoilEva OEvEavLKEe;Kupiwe; IlALKiEe;,XaIlIlMe; UIl~e; KaL UtVllAOU nEpL8wpiou
KEpbOue;.EVTOe;LOU2015 8a AELLOUPY~OELEva IlEy<iAo KanloTlllla EVTOe;TOUAthens Mall KaLEva IlEyaAo
corner EVTOe;TOU KaLaOl~llaLOe; Notosgalleries OlIlV A8~va. nEpav TWVEoobwv KaLLOU LKaVOnOLlluKoU
EBITDA nou EKUllaTaL ou 8a <j>EpELaUT~ Il oELpa pOUXwv, 8a aVa~a81lL08Ei KaLTOnOAUKaTaOllllla Ilae;
Olllv OIlOVOLaa<j>ounAEOv 8a anW8UVELaL KaLOEVEOTEpEe;IlALKiEe;nou O~IlEpa anOUOLa~ouv ano aUTO
LOKaTaOllllla.

B. LUIlIlETEXOUIlE IlE noooOlo 35% OlO EKmwuKo EllnopLKo KEVTPOONE OUTLET Olil 8EooaAoviKil (LO
unoAomo 65% KaTEXELIl OLKOyEVELa<DAIL)ano LO onoio npooboKallE va EXOUIlEEooba (IlEpiollaLa) Tile;
Ta~EWe;LOUEVOe;EKaTollllupiou EUPWano LO2016 KaLIlELa.

Eni nAEov AELLOUPYOUIlE~bll ano LOV AnpiALO TOU TEAWLaiou ELOUe;nEVTE KaTaOT~llaLa EVTOe;TOU
EllnopLKou KEVTPOUONE OUTLET ano La onoia bLa8ETouilE EllnOpEUllaLa naAaLWV OE~OVKaLEKUlloullE
OU OLOUVOALKEe;nwMOELe; YLa IlLa nMpll XPovLa 8a dVaL Tile;Ta~EWe;TWV2,5 EKaLOIlIlUPLWVwpw IlE Eva
EBITDA Tile;Ta~EWe;TWV650 Xli... wpw EVW8a uno~01l81l8Ei KaL Il PWOTOTIlLa a<j>ouaUT~ EivaL IlLa KaM
nllY~ OLa8EOIle;TWVnaAaLWV EllnopwllaTwv nou EivaL ~bll nAIlPwilEva.

r. AnoKT~oailE Tllv anoKAELOlLK~aVTmpoownwoll TWVELbwVEvbuOIle; KaLunobllOIle; TOUBrand CHAPSTO
onoio oLaXELpi~ELaL0 OiKOe;TOUE~WTEPLKOURalph Lauren. H bLa8Eoil TWVnpo"loVTwv aUTwv apXLOEano
Til OE~OVKaAOKaLpL2015 KaLEKUllaLaL oU OE IlLa TpLELia OLnwMOELe; 8a bLaIlOP<j>w80uv OlO nooo TWV
1,5 EKaTOllllUpiwv IlE EBITDA Tile;Ta~EWe;TWV600 Xli...wpw.

Ta dOll CHAPS dVaL apLOlIle; nOLOTIlLae;,aVTaywvLOUK~e;ALavLK~e;UIl~e;, IlE KaAo. nEpL8wpLa (ano La
IlEYaAUTEpaTile; ayopae;) YLaTOUe;ALavonwAIlTEe;KaLUtVllAO IlLKTOKEpboe;(50 - 51%) yLa Tllv ELaLpEia Ilae;.
EKUlloullE OU oUVTolla 8a anoKT~OOUVEva ollllaVTLKo IlEpibLO OlIlV ayopa LOUpouxou

KupiEe;KaLKUPLOLIlELOXOL,

To 2015, napallEvEL IlLa MOKOAIl XPovLa - napoAo nou mOTEuallE OU 8a apXL~E Il avamu~1l YLa TO
OUVOAOTile; EAAIlVLK~e;OLKOVOlliae;- IlE LbLaiTEpEe;EmmWOELe;OTIlV KaLavaAwoll. EKTOe;TWVOlOXWVTile;
bLOiKIlOIle; yLa nEpLOpLOIlO TOU KOOlOUe;,8EWPOUilE OU Til XPllllaLOoLKovOIlLK~ Ilae; KaTaOlaOIl 8a
Evbuvallwoouv OLVEEe;ouvEpyaoiEe; IlE Loxupa OLE8v~brand names. H bLoiKIlOIl Tile; ELaLpEiae;EKTLllaOU
8a En:EA8ELOUIl<j>wvia IlE LOUe;ELaipoue; KaLIl u<j>EOIl8a TEAELWOELIlE anOTEAEOlla Il xwpa 8a apxiOEL va
avaKallmEL.

H ~LOiKIlOIl Tile;ELaLpEiae;E~aKOAou8Ei va 8Ewpd Til bLaT~PIlOIl Tile;XPllllaTOOLKOVOIlLK~e;bLap8pwolle; Tllv
npwTIl KaL ollllaVTLKoTEPIl npoTEpaLOTIlLa bivoVTae; EIl<j>aoll OTOV EAEYXOTWV an08EllaTwv, Olllv
E~ao<j><iALollTWVanaLT~OEWV,LOVnEpLOpLOIlOTWVoanavwv KaLTil bLao<j>aALollTile; PWOlOTIlLae;.

KupiEe;KaLKUpLOLIlELOXOL.
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To ~LoLKllnKo LUIl~OUALO ow; ~IlTEi va EYKpivETE ne; ET~OLEe; OLKOVOIlLKEe; KaTaOTClOELe; Tile; xP~OEWe;
1/1/2014 - 31/12/2014 Tile; ETaLpEiae; KaL TaU OIlLAOU, on:we; aUTEe; un:o~clAAOVTaL.

KIl<PLOLcl,22 louviou 2015
fLa TO ~LOLKllnKo LUIl~OUALO

MLxclAIle; nan:aEAAllvae;
~LEUeUVWV LUIl~OUAOe;
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1.3 OlKOVOIlLK€<; KOXQmaoEl<;
Ka'tacnao'l O'KOVOIUKI\~ etO'l~

nOOa OEXLA. €

E'tJ\OLEC;OLKOVOIlLKEC;KcrnlcnaOElC; 2014

ENEPrHTlKO

MIJ KuKAoepop.aKcJ. I'tolxEla EVEPYIJ'tLKOU
VnEpa~la ETtlXElplJolJ<;
AUAa nEplouolaKCt a'tolXEla
10 lOXPIJOlllonOlOlJIlEva nEplouolaKCt a'tolXEla
EnEvouoEl<; OE 8uya'tplKE<; ETtlXEtpr;OEl<;
EnEvouoEl<; OE OUYYEVEl<;ETtlXEtpr;OEl<;
AomE<; llaKpOnpo8EollE<; anartr;OEl<;
Ava13aMoIlEVE<; <j>OPOAOYlKE<;anal'tr;OEl<;
IuvoAo
KuKAO<j>OPlaKcJ.nEploucnaKcJ. I'tolxda
An08Ella"ta
nEACt"tE<;Kal AomE<; EIlTtOPlKE<; anal"tr;OEl<;
AomE<; anal"tr;OEl<;
XPlJlla"toOlKovOlllKCt a'tolXEla OE EUAOYIJ a~la IlEOW
ano"tEAEoIlCt"tWV
TallElaKCt ola8Eollla Kallooouvalla
IuvoAo

IuvoAo EVEPYIJ'tLKOU

lalA KEcJ)AJ\AIA & vnOXPEClIEII

16la KEepciAala
ME"tOXlKO KE<j>CtAalo
An08Ella"tlKO unEp "to Ctp"tlO
An08Ella"tlKO ano ano"tllllJOIJ aKlVr;"tWV OE "tpEXOUOE<;
a~LE<;
An08Ella"tlKCt KE<j>CtAala
Ano"tEAEolla"ta El<;VEOV
IuvaMaYlla"tlKE<; ola<j>opE<;
IuvoAo WLwV KEepaAaLwV ano6wollEva OE 1lE"t6xouc; llIJ'tp'
AlKallillla"ta IlEloljJlJ<j>la<;
IuvoAo 16lwv KE<j>aAalwv

MaKponpo6EOIlEC; YnoXPEwoElC;
Ava13aMoIlEVE<; <j>OPOAOYlKE<;unoxpEwoEl<;
VnoxpEwoEl<; napoxwv npOOWTtlKOU AOYWE~OOOU ano "tlJv
unlJpEola
MaKponpo8EollE<; oavElaKE<; unoxpEwoEl<;
AomE<; llaKponpo8EollE<; unoxpEwoEl<;
IuvoAo MaKponpo6EollWV YnoXPEwoEWV

Bpaxunp68EOIlEC; YnoXPEwoElC;
npOIl1J8EU"tE<; Kal ouva<j>El<; unoxpEwoEl<;
TPEXOUOE<;<j>OPOAOYlKE<;unoxpEwoEl<;
Bpaxunpo8EollE<; oavElaKE<; unoxpEwoEl<;
MEplolla"ta rtAlJPw"tEa
AomE<; 13paxunpo8EoIlE<; unoxpEwoEl<;
IuvoAo Bpaxunpo8Eollwv YnoXPEwoEWV

IuvoAo YnoXPEwoEWV

IuvoAo 16llilv KEepaAalwv Kal YnoXPEwoEWV

EvonollJJ.L£va I'tOlJ(Eta E'tatpLKcJ. I'tolJ(Ela
IlJllElwolJ 31~12.2014 31.12.2013 31.12.2014 31.12.2013

5.1 124.425 124.425 124.231 124.231
5.2 7.217 8.575 7.217 8.527
5.3 50.508 58.336 50.294 54.272
5.4 0 0 3.784 5.381
5.5 380 29 379 29
5.6 2.876 3.208 2.861 3.110
5.7 8.833 8.796 8.783 8.051

194.239 203.369 197.549 203.602

5.8 SO.858 54.353 50.858 51.736
5.9 21.255 30.384 21.592 34.005
5.12 5.502 6.451 5.391 6.306

5.10 0 0 0 0

5.11 3.414 3.377 3.275 2.535
81.029 94.5651 81.116 94.582

I
275.268 297.9341 278.665 298.184

.

5.13 1.171 1.171 1.171 1.171
109.174 109.174 109.174 109.174

- 0 1.549 0 0

5.14 761 3.824 725 3.693
- -55.845 -37.377 -52.340 -33.992
- 0 -91 0 0

Kr;c; 55.261 78.250 58.730 80.046
- 0 168 0 0

55.261 78.417 58.730 80.046
0

- 0 0 0 0

5.15 1.219 1.166 1.219 1.166

5.16 97.533 97.533 97.533 97.533
- 16.944 16.993 16.944 16.993

115.696 115.692 115.696 115.692

5.17 46.476 45.726 46.444 44.873
- 0 0 0 0

5.16 47.832 47.161 47.832 46.920
- 57 57 57 57

5.18 9.946 10.880 9.906 10.596
104.311 103.8241 104.239 102.446

I
220.007 219.516 219.935 218.138

275.268 297.934 278.665 298.184
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Ka'tcicnaol'l OUVOMKOU ElOo6r;l.la'toc;

-12.202
o

-21.317
o

01.01-
31.12.2013

128.068 135.882
-75.366 -82.078
52.702 53.804

5.501 7.955
-10.246 -10.872
-53.593 -58.236
-7.889 -2.331

-13.525 -9.680

-9.382 -9.272
3 15
0 2.278

1.102 0

-21.802 -16.659
485 4.457

-21.317 -12.202

Ka'taVEl.l'1l.l€va OE :
16l0KTrittC; 't'1C;l.l'1'tplKr;c;
AlKalwlla'ta IlEloljJl'lcjllac;

Ktp61'1 npo cjlopwv
<P0poAoyla Elaolir;llatoC; 5.25

Ktp61'1 Xpr;Ol'lC;IlETci ana cjlopouc;

noaa af XLA. €

KuKAoC;Epyaolwv (nwAr;oElC;) 5.19
KocnoC; nWAr;aEWV 5.20
MlK'tO Ktp6oc;

XP'1l.latOOlKOVOl-llKeXt~olia 5.23
XP'1llatOOlKovolllKeX taolia 5.23
'AAJl.aXP'1llatOOlKovolllKeX anOTEAEallaTa 5.23
'Eaolia ano IlEplallara 5.24

'AAJl.ataooa EKI.lE'tCtMEUa'1C; 5.21
'E~olia lilOlK'1'tlKr;c; AEl'toupylac; 5.20
'E~olia AEltDUpylac; lila8taEwc; 5.20
'AAJl.at~oliaEKI.lE'tCtMEua'1C; 5.22
AnottAEOl.la'ta EKIlE'tciMEuol'lC; npo cjlopwv,
XPI'Il.la'to6ouKwvKalEnEv6uuKWV
ano'tEAEol.lci'twv

Ano'tEAEOl.la'ta EKIlETciMEual'lC; npo cjlopwv,
'tOKWV Kal anool3toEwV (EBITOA)

-7.079 -4.248
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KatQata"'l MEt~poAWv 161"", K£cl>aAalwv 0IllAou

EvonOl va Iro, da
Ano9£l'anKQ 16,a •• cl>QAa,a

- -.-._-_._-

noaa aExLI. €
MEtOX'KO ano anotllUl"'l Ano9£l'anKQ Anat£At"l'am luvaAAaVl'anKt ano6,6ol'£Va 61KQUiJJ.lQ'tQ lUvo ,61"",
K£cl>QAa,O GKlvr'lTWVO£ K£cl>QAa,a £l~V£OV ~6,a~pt~ atOU~ ,6,om\t£~ J1E,o"'qcl>la~ •• "'"t ouota lE

YnoAomo lqV 1/1/2013 1.155 1.611 112.941 -24.784 -642

- AU~q"q ~OXlKOU KEcj>aAalOU
(anopp6cj>q"q 9uVatplKIi~) 16 120 786 922
- MEpi"l'ata xpli"q~ 0 0
-nwAqaq 9uVatplKIi~ -62 -63 -792 552 -365
-npoaapllove<; anOeEllaTlKWV 0 0 0
IuvKEVIQWIIKg IuyoA1Klr tqolig • 0. :U.m D." :U.m

-I\oma. aUVOAlKCt Eoooa ~'tci ana
cl>6pou~ 0 0 0 0
-Ka9apo KEpoo~ Rql'lci) neplooou -12.588 -12.588

YnoAomo lqv 31/12/2013 1.171 1.549 112.998 -37378 -90 78.250

YnoAomo tqv 1/1/2014 1.171 1.549 112.998 -37378 -90 78.250

- AU~qoq/Meiw"q I'EtOXlKOU
KEcj>aAalOU 0 0 0 0
- MEpiol'ata Xpli"q~ 0
- IX'lllanOIlOC; cxn08£llatlKwV 0 0
-nwAqaq 9uVatplKIi~ -1.549 -3.063 3.547 90 -975
-npOOapIlOVE<; an:OeEllatlKWV 0
IUYKEVIPWDKg IuvoNK6; tao6a ; 0. :Uill D." :ll.ill

-I\omci O'uvoAlKCLEoooa ~'tci ana
cj>opOU, 0 0 0 0
-Ka9apo KEpoo, (~q~!lci) neplooou -22.014 -22.014

YnoAomo tqv 31/12/2014 1.171 0 109.935 -55.845 0 55.261

KaTciO'Taa'l METa130AWv16lwv KE~aAalwv ETalpElac;
ETalplKci ITolxEla

noaa aExv... € I'lllElwo'l
METOXlKO Ano9E~TlKci AnOTEMa~Ta ElC; IuvoAo l6lwv
KEpciAalo KEpciAala VEOV KEpaAalwv

YnoAomo T'lV1/1/2013 1.155 112.746 -22.575 91.326

- AU~'la'l ~ETOXlKOUKE~alou (anoPP0<l>'la'l
euycxrplK~C;) 16 120 786 922
- :!:xrwana~oc; anoeE~cxrlKwv 0 0 0
IUVKEVTPWTlKQIuvoMKQ tao6a : -12.202 •. -12.202

-Aoma auvoAlKa Eaolia ~ETa ano <l>6pouc; 0 0
-Kaeapo KEplioc;(~'l~la) rtEplOliou -12.202 -12.202

YrtoAomo TWV16lwv KE~Aalwv KaTciT'lV
31/12/2013 1.171 112.866 -33.991 80.046

YnoAomo Tl]v 1/1/2014 1.171 112.866 -33.991 80.046

- AU~'larJ ~ETOXlKOUKE~alou 0 0 0 0
- :!:XrJ~(ma~OC;anoeE~cxrlKwv -2.967 2.967 0
IUVKEVWWIlKQIuvoMKQ Eqo6g : =l1.ill" ~

-Aoma auvoAlKa Eaolia ~ETa ano <l>6pouc; 0 0
-Kaeapo KEplioc;(~'l~la) rtEplOliou -21.317 -21.317

YnoAomo TWV16lwv KE~Aalwv KaTciTl]v
31/12/2014 1.171 109.899 -52.341 58.729
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noaa aE € '000
Qpoqapuqvg, am KEDan via-
AnOO~EOEl~ Evowllcrrwv naylwv lITOlXElWV
AnOO~EOEl~ Cr.OAWVnEplOUOlClKWVlITOlXElwv
(KEpe5r'1)/ ~r'llllE~ ano nWAtlor'l Evowllcrrwv naylwv
lITOlXElWV

(KEpe5r'1)/ ~r'llllE~ ano nWAr'lOr'lEnEve5UTlKWVQ1nV~l:WV

(KEpe5r'1)/ ~r'llllE~ anol:r'lv nWAr'lOr'l
XPr'lllcrroolKovOlllKWV lITOlXElWVOE EUAOYr'Ial;la
IlEOWanOl:EAEOllmwv

(KEpe5r'1)/ ~r'llllE~ EUAOYr'I~al;la~ XPr'lllcrroOlKovolllKWV
lITOlXElwv OE EUAOYr'Ial;la IlEOWanOl:EAEoll6.l:wv

(KEpe5r'1)/ ~r'llllE~ anol:r'lv nWAr'lOr'lOUyyEVWV
EnLXElP~OEWV
(KEpe5r'1)/ ~r'llllE~ ano OUVaAAayllcrrlKE~ c5La<t>oPE~
npo~AE<\JEl~-AnoIlElwoEl~-e5laypaq,E~
'Eooe5a ano KpcrrlKE~EnLXOPr'lY~OEl~
AnOl:€AEOlla ano KOlvonpa~lE~
'Eooe5a ano IlEplollcrra
'Eooe5al:OKWV
'E~oe5a l:OKWV
AVaAoyla anOl:EAEollcrro~ OUyyEVWV
IwoAo
Kal:Cr.lITaar'l TallElaKWV PoWv

noaa aE € '000
TallElaKE~ POE~ ana AlmoUPYlKE~ e5paOU1plal:rrcE~
KEpe5r1f (Zrll.u.t~) nEpl6e5ou (npo cj>apou)
npOOapIlOYE~ lITa KEpe5r'1

MEl:apoAt~ KEcj>aAaiou Kiv'la'l~
(AU~r'lor'l)/ IlElwor'l an08EIlcIrwV
(AU~r'lor'l)/ IlElwor'l an(m~OEWV
AU~r'lor'l/ (IlElwor'l) unOXPEWOEWV
EKPO~ unOXPEwOr'l~napoxwv lITOnpOOWnLKOMyw
OUVl:al;LOe56l:r'lOr'l~
IuvaAAayllmlKE~ lllaq,opE~

TallElaKE~ pot~ ana AEIl:OUPYlKE~e5palIT'lPlal:lJl:E~
IlElov: Kma~OAE~ q,opou ElOOe5~llcrro~
Ka9apt~ l:allElaKE~ pot~ ana AEIl:OUPVlKE~
e5paOU1Plal:lJl:E~

TallElaKE~ pot~ ana EnEv6unKE~ 6pa01:'lPlal:'ll:E~
AYOPE~Evowllcrrwv naylwv
AYOPE~Cr.OAWVnEplouOlaKWV lITOlXElwv
nWMOEl~ Evowllcrrwv naylwv
MEplollma Elanpax8EVl:a
E~ayopCr. El:QlpEla~
Elanp~EI~ ano nWAtlOr'l 8UycrrPlKWV
TOKOlnouElanpo.x8r'1Kav
Ka9apt~ l:allElaKE~ pot~ ana EnEv6unKt~
6paOU1Plal:lJl:E~

TallElaKE~ pot~ ana XP'lIlQl:oe50l:U<t~
6palIT'lplal:lJl:E~
AU~r'lor'l/ (llEiwor'l) e5avElolloU
TOKOlnAr'lPW8EVl:E~
Elanpal;r'I ano IlElwor'l M.K, 8UycrrPlK~~
MEpiollcrra nAr'lpw8EVl:a
Ka9apt~ TallElaKt~ pot~ ana XP'lllQro6onKE~
6paOU1Plal:lJl:E~

Ka9apl\ au~'lo'l / (llEiwo'l) am l:allElaKa 6la9talila
Kallao6wallQ
TaIlElClKCr.e5la8EOllla KQlIOoe5Uvalla a'rr'lv apx~ l:r'I~
itEPlOe5ou

_____ TallElaKCr. 61a9tC1l1lQ Kalla06wallQ lITO l:tAo~ l:'l~
nEpla60u

Eu'tOLEe; OLKOVO\!IKEe;KcmlaW.aElC; 2014

4.974 4.089
1.472 1.343

(41) 21

a a

a a

a a

a (2.464)

16 (19)
7.878 2.709

a a
a a

(1.102) a
(3) (15)

7.780 7.298

a a
20.974 12.962

878 9.098
5.450 6.417
833 (6.654)

a (1.050)

a a
7.160 7.811
6.332 4.114

6.332 4.114

(1.064) (1.104)
(125) (57)
213 128

1.102 a
(350) a

a 2.500
3 15

(221) 1.482

912 (370)
(7.780) (7.298)
1.497 a

a a
(S.371) (7.668)

740 (2.0n)

2.535 4.607

3.:t15 2.535
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2 rEvlKtc; nAIlPOc\>opiEC;Vla TOVOlltAO

E'tl\aLEC;Oucovo •.•.uctc; KatacmiCJ1!lC; 2014

2.1 H ETalpeia

H NOTOS COM LYMMETOXEL AEBE (11 «ETalpEia» ~ «Notos Com») tXEl TIlV VOlllK~ 1l0Pc\>~ avwvUIlIle;

ETalpEiae; Kal EivalllllllTplK~ ETalpELa TOUOIlv..OUNOTOS COM (0 01lv..0e;).

H topa Tile; ETalpeiae; ~PLOKETal OlIlV 056 KaAuc\>TaKIl 5 (MEVE~tOWV 6). Olllv KIlc\>lOLaATIlK~e;. EKEi

~PLOKOVlQlKal Ta KEVlplKa ypac\>eia Tile;ETQlpEiae;.

2.2 1'101l~TOUOIlv..OU

Ol ETQlpELEe;TOU Ollv..ou Ol onoiEe; nEpv..all~avoVlal Olle; EvonollllltvEe; OlKOVOlllKte; KaTaOlaOEle;. EivQl Ol

ETalpeia
MilJooot; OALKtlt;Evonoi'70'7t;
NOTOS COM LYMMETOXEr A.E.B.E
NOTOS INTERNATIONAL Ltd
NOTOS COM CZ sro
NOTOS TEXTILHANDELGmBH

MilJooot;KalJaptlt;Bi0'7t;
ECCO SHOES HELLASAE
ONE OUTLETAE

(1) "EIIII£"'1 OUIIII£rox~ lit"", T~~NOTOS CYPRUS ltd

(2) "EIIII£"'1 OUIIII£rox~ lit"", T~~NOTOS INTERNATIONAL Ltd

'E6pa

KIlc\>lcna ATIlK~C;
J\EUKwoia. Klmpoc;

np6.ya. TOExia
BlEVVIl.AUOlpia

KIlct>lola ATIlK~C;
Mll.loC; ATIlK~C;

% oUIlIJ.EToXIit;

MIlTPlK~
100%
100% ~(2)

100% ~(2)

49%
35%

H 8uyaTplK~ ETalpEia TOUOIlv..OU NOTOS INTERNATIONAL Ltd npOE~1l
a) Tllv 04/02/2014. OlIlV nWAlloll TOU OUVOAlKOUnoooOlou TWV IlETOXWVnou KaTELXEOlllv ElalpEia IlE Tllv
EnwvullLa NOTOS SKOPJE 000. ~TOl 51 %. 11 onoLa EWe; Kal TIlV IlIlEpOllllvia nWAllolle; EvowllaTwvoVlav Olle;
EvonolllllEVEe; olKOVOlllKEe;KaTaOlaoEle; IlE TIlV IlE8000 Tile; OAlK~e;EvonoLllolle;. To anoTtAEOlla ana Tllv nWAlloll
Tile; EV AOYWenEVOUOIle; aV~A8E OE 50 Xv... EUPW TO onoio Kal nEpv..all~avETal OlIlV EvonOlllllEvll KaTaOlaoll
OUVOAlKWVElOOO~llaTOe; Tile; KAElOIlEVIle;XP~OIle;.
~) Tllv 12/06/2014. Olllv nWAlloll TOU OUVOAlKOUnoooOlou TWV IlETOXWVnou KaTeiXE Olllv ElalpELa IlE Tllv
enwvullia NOTOS BULGARIA Ltd • ~TOl 100 %. 11onoLa EWe;Kal TIlV IlIlEpOllllvia nWAIlOIle; EvowllaTwvoVlav Olle;
EvonollllltvEe; OlKOVOlllKte; KaTaOlaoEle; IlE TIlV IlE8000 Tile; OAlK~e;Evonoillolle;. To anoTEAEolla ana Tllv nWAlloll
Tile; EVAOYWentvoUOIle; aV~A8E OE (1.494) Xv... EUPW TO onoio Kal nEpv..all~aVETQl OlIlV EvonolllllEvll KaTaOlaoll
OUVOAlKWVElOOO~llaTOe; Tile; KAElOIlEVIle;XP~OIle;.

2.3 AVllKeillEVO 6paOll']ploTIlTaC;

o 01lv..0e; opaOlIlPlOnOlELTal OlOUe; napaKaTw enlXElpllllaUKOUe; TOIlEie;:

~ XOVOPlK~Kal AlavlK~ nWAlloll ElOWVEVOUOEWe;Kal unoo~OEWe;

~ XOVOPlK~nWAlloll ElOWVnpoowmK~e; nEpLnoillOIle; (KaAAUVllKa) .

~ nOAUKaTaOl~llaTa (noAuwpoc\>a KaTaOl~llaTa nWAllolle; ElOWVEVOUOEWe;.unoo~oEwC;. KaAAUVllKWVKQl

Elowvonmou)

~ J\oLna (Kupiwe; XOVOPlK~ nWAlloll ypac\>lK~e;UAIle;Kal ElOWVypact>Elou). KQl
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» XOVOPlK~ KaL AlaVlK~ nWAlloll ElOWV EVOUOEW<;, unOO~OEW<; Kal KaMuvnKWV ano E~ElOlKEUllEva

Kal:UCIT~llal:U CITOE~WTEplKO.

Ol KUplE<;opaCITIlPlOTIlTE<; TOU OIlLAOU OEVEXOUVaAAa~El ano TOVnpOIlYOUllEVO XPOVO,

3 nAatolo KaTap-elolle; -ewv OlKOVOlJ.lKWVKa-eaCITaoEwv

3.1 ~UllIJ.OP<jlwoIlIlE -ea 6m(A

Ol EvonolllllEVEe; Kal aTOlllKE<; olKOVOlllKEe; Kal:UCITaOEl<;TaU OIlLAOU EtVaL OUll<jlWVE<; llE Ta 6lE8v~ npOTuna

XPllllaTOOlKOVOlllK~<; Ava<jlopa<; (6nXA) l:U onoLa EXOUV EKo08EL ano TIlV EmTpon~ 6lE8vwv AOYlCITlKWV

npOTunwv (IASB), Ka8we; Kal TWV EPllllvElWV TOU<;, Ol onoLE<; EXOUV EKo08EL ano TIlV EmTpon~ EPllIlVELae;

npOTunwv (IFRIC) Tile; IASB KaL l:U onota EXOUVul08nll8EL ano Tllv Eupwna"lK~ 'EvWoll we; Tllv 31~6EKEll~ptou

2014.

3.2 Baoll Kmap-elolle; -ewv OlKOVOllLKWV Ka-eacrraoEwv

Ol EvonolllllEvE<; Kal aTolllKEe; olKOVOlllKEe; Kal:UCITaOEle; TOU OIlLAOU EXOUV oUVl:UX8ELllE ~aoll Tllv apx~ tile;

oUVEXloll<; TIl<; opaCITIlPlOTIll:U<; (going concern) Kal Tllv apx~ TOU lCITOPlKOU KOCITOUe;, onwe; aUT~

TpononOlELl:UlllE Tllv avanpooaplloy~ OPlOllEVWV CITOlXELWVTOU EVEPYIlUKOU KaL TOU na81lUKOu oE EUAOYE<;

a~LEe;.

3.3 'EyKploll TWV OlKOVOlJ.lKWVKal:UmaoEWV

Ol n~olEe; EvonolllllEvE<; olKOVOlllKEe; KaTaCITaoEl<; EXOUV EYKPl8EL ano TO 6lolKIlUKO LUll~OUAlO Tile;

nalpEtae; CITl<;22 10UVLOU2015 KaL TEAOUV uno Tllv OPlCITlK~ EYKploll TIl<; TaKTlK~e; rEVlK~<; LUVEAEUol')<;TWV

llETOXWV.

3.4 KaAumOllEVIl TtEptooo<;

Ol napouoE<; ET~OlEe; EvonolllllEvE<; olKOVOlllKE<; Kal:UCITaoEl<; nEpLAall~aVOuv u<; olKOVOlllKE<; KaTamaoEle;

TIl<; NOTOS COM LYMMETOXEL AEBE Kal TWV 8uyaTplKwv TIl<;, nou lla~L ava<jlEpOVl:Ul w<; 0IlLAO<; Kal

KaAUmOUV Tllv nEpLooo ano TIlV 1~ lavouaptou 2014 EW<;Kal TIlV 31~6EKEll~PLOU 2014.

3.5 napouotaoll -ewv OlKOVOlJ.lKWVKmamaoEwv

Ol napouoE<; olKOVOlllKE<; KaTaCITaoEl<; napouOla~oVTal OE €, TO onoLo ELVaL TO AElTOUPYlKO vOlllolla TOU

OIlLAOU, OIlAao~ TO vOlllOlla TaU npWTEUOVTO<;OlKOVOlllKOU nEpl~6.AAoVTO<;, CITOonOLO AElTOUPYEt 11 llIlTPlK~

nalpELa KalllEplKE<; 8uyaTplKE<; TIl<;.

'OAa l:U noaa napOUOla~OVTaL OE XLAlaOE<;EKTO<;Eav ava<jlEpEl:UlOla<jlopEUKa.

LllllElwvnal OU Myw CITPoyyuAonol~oEwV, Ta npaVllanKa a8potollal:U TWV noowv nou naPOUOla~OVTal ml<;

OIlIlOOlEUllEVE<; mov Tuno ouvomlKE<; aTOlllKE<; Kal EvonolllllEvE<; olKOVOlllKE<; KaTamaoEl<;, EvoEXETal va

6La<jlEpouv ano Ta a8poLollaTa nou napouOla~oVTal CITl<;napouoE<; olKOVOlllKE<; KaTamaoEl<;.
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3.6 ~uvaMaYIl(lTlKe<; l0011lllE<; IlET(lTpOn~<; OlKOVOlllKWV KaUlOTaoEwv cSpaOTI1PloT~TWV E~WTEPLKOU

Ol ouvaMaYlla11Ke<; l0011IlLE<; nou exouv XPI1olll0noll18EL Yla TI1V IlETaTpOn~ TWV OlKOVOlllKWV KaTaOTaoEwv

TWV 8uyaTplKwv Kal TWV unOKaUlOTl1llaTWV TOU E~WTEPlKOU OE € ELval Ol E~~<;:

3.7 AMaye<; OE AOYlOTlKe<; apxe<;

3.7.1 Nea nponma, cSLEPIlI1VELE<;Kal TpononOl~oEl<; npoTunwv

npOTuna KallHEPIlI1VELE<; nou ExOUV EKcS08El Kal cSEVEx0UV E4>aplloy~ Yla Tl'Jv TPEx0uoa xp~ol1

Ta napaKaTw vea Kal TpOnOnOll1llEVa npoTuna Kal OlEPIlI1VELE<; EXOUV EKo08EL aUa OEV EXOUV lOXU Yla TI1V ET~Ola

AOYlOTLK~ nEpLooo nou apXL~EL ano TI1V 1 lavouapLou 2015. !:lEv EXOUV UL08ETI18EL VWpLTEpa KaL 0 'OIlLAO<; KaL 11

EUlLPEla IlEAETOUV TI1VTUXOV EnLOpaO~ TOU<;OTL<;OlKOVOIlLKE<;TOU<;KaTaOTaOEL<;:

ET~OlE<; BEA11WOEl<;OE !:lnXA 2012 (E4>apllo~ETal OTl<;ET~OlE<; AOYlOTlKe<; nEplocSoU<; nou ~EKlVOUV TI1V ~ llETa TI1V 111

<1>E[3pouapLou 2015).

OL napaKaTw TpononOl~oEL<; nEpLypa4>ouv 11<; Ol1llaVTLKoTEPE<; aMaye<; nou unELoepXovUll OE Ema !:lnXA W<;

enaKoAou80 TWV anoTEAEOllaTwv TOU KUKAOU 2010-12 TOU ET~OLOU npoypallllaTO<; f3EA11woEWV TOU ~!:ll\n. Ol

f3EATLWOEl<;aUTE<; OEV exouv ul08ETI18EL aKOll11 ano TI1V EupwnaTK~ 'Evwol1.

!:lnXA 2 «napoxe<; nou E~apTwVTaL ano TI1V a~La TWV IlETOXWV». H TpOnOnOLl1ol1 OLEUKPLVL~ELTOV OPlOIlO TI1<;

'npoOn08Eol1<; KaTOXUpWol1<;' KaL OPL~ELcSLaKpLTaTOV 'opo anooool1<;' Kal TOV 'opo UnI1PEoLa<;'.

!:lnXA 3 «~UVEVWOEL<; enlXELP~oEWV». H TpOnOnoLI1011 OlEUKPLVL~El nw<; 11 unOXPEWOI1 Yla EVcSEXOIlEVOTLlll1lla TO

onOLO nAl1POL TOV OPLOIlO TOU XPl1llaTOOLKOVOIlLKOU OTOlXELOU Ul~LvoIlELTaL w<; XPl1llaToOLKoVOIlLK~ unoxpEWOI1 ~

w<; OTOlXELOTI1<;Kaeap~<; 8eol1<; f3aoEL TWV OPLOIlWV TOU !:ll\n 32 «XPl1llaTOOLKovoIlLKa IlEoa: napOUOLaOI1». EnLOI1<;

OLEUKPLVL~ELnw<; Ka8E EVOEXOIlEVO TLlll1lla, XPl1llaToOLKoVOIlLKO KaL 1111XPl1llaTOOLKOVOIlLKO, nou OEV ELvaL OTOLXELO

TI1<;Ka8ap~<; 8E0I1<; EnLllETpaTaL OTI1V EUAOYI1 a~La IlEOW TWV anoTEAEollaTwv.

!:lnXA 8 «I\ELTOUPYLKOL TOIlEL<;». H TpOnOnOLI1011 anaLTEL Til YVWOTOnOLI1011 TWV EKTlll~OEWV TI1<; OLOLKI1011<;ooov

a<f>opa TI1V ouva8pOL0l1 TWV AELTOUPYlKWV TOIlEWV.

!:lnXA 13 «EnLIlETPl1ol1 EUAOYI1<;a~La<;». H TpOnOnOLI1011 OlEUKPLVL~El OTl TO npOTuno OEV anoKAELEl Til OUVaTOTI1Ul

TI1<;EnLlleTP11011<;f3paxunpo8EollWV anaLT~OEWV Kal unoXPEwoEWV OTa noaa TWV TLIlOAOYLwv OE nEpLmWOEl<; onou

11enLmWOI1 TI1<;npoE~o<f>AI1011<;ELVaL aO~llaVTI1.

!:ll\n 16 «EvowllaUl naYla» Kal !:ll\n 38 «:A.uAa nEplouOlaKa OTOlXELa». Kal Ta Mo npoTuna Tpononol~8l1Kav

npoKElllEVOU va cSlEUKPlVlOTEL 0 Tpono<; IlE TOV onoLo aVTlllETwnL~oVTal 11npo anoof3EoEwv AOYlOTlK~ a~La TOU

nEplouOlaKou OTOlXELOU Kal Ol ouOOWpEUIlEVE<; anoo[3EoEl<; OTav Illa OlKOVOlllK~ OVTOTrlTa aKoAou8EL Trl IlE8000
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~I\n 24 «rVW(j"(onoL~asLe; aUVOSOSIl€VWV IlSPWV». To npo-wno "(pononoL~8IlKS npOKSLIl€VOU va aUllnSptAa~SL we;

auvOSOSIl€VO ll€pOe; IJ.La sTaLpEia nou nap€XSL unllPecrLse; ~acrLKou OLOLKIlTLKOU(j"(SA€xOUe; (j"(llv OLKOVOIlLK~

OVTO"(IlTa~ (j"(llv IlIl"(PLK~ STaLpSLa Tile; OLKOVOIlLK~e;OVTO"(IlTae;.

E,,(~crLSe;B€ATLWaELe;aE ~nXA 2013 (Elj>apIJ.O~ETaL(j"(Le;E"C~crLEe;AOYL(j"(LK£e;nEpLOOOUe;nou ~EKLVOUV"(Ilv ~ lJ.E"CaTllv 111

lavouapiou 2015).

OL napaKa"(w TpononOL~asLe; nspLypalj>ouv TLe;allllaVTLKo"(spse; aMay€e; nou UnSLa€PXOVTaL as "(pLa ~nXA we;

enaKoAou80 TWV ano"(sAsallaTwv "(ou KUKAOU 2011-13 TOU ST~crLOUnpoypalllla"(Oe; ~sATLwaswv "(ou L~l\n. OL

~sAnwasLe; au"(€e; OSV€XOUVuL08sTIl8sL aKoll1l ana Tllv EupwnalK~ 'Evwall.

~nXA 3 «LuvsvwasLe; smxsLp~aSWV». H "(pononoLllall OLSUKPLVL~SLnwe; "CO~nXA 3 osv €XSL slj>aPlloy~ (j"(llv

AOYL(j"(LKonoLllall TOU crxllllanallou onoLao~nQ"(s ana KOLVOUopa(j"(IlPLo"(Il"(ae; ~aasL "(ou ~nXA 11 (j"(Le;OLKOVOIlLK€e;

KaTa(j"(aa€le; "(Ile; LOLae;"(Ile; ana KOLVOUopa(j"(IlPLO"(IlTae;.

~nXA 13 «Emll€TPllall suAoYIle; a~Lae;». H "(pononoLllall Ol€UKPLVL~SLnwe; 11s~aipsall nou nap€XEL "(0 ~nXA 13 YLa

tva xapTolj>uMKLo XP'1llaToOLKoVOlllKWV anaL"(~aEwv Kal unoxpEwaEwv ('portfolio exception') €XELElj>aplloy~ aE

oAa "(a aUIl~oAaLa (aullnSptAall~aVOIl€VWV "(wv 1111XPlllla,,(ooLKoVOlllKWV aUIl~oAaLwv) SVTOe; "(ou nsoLou

Elj>aPlloy~e; TOU ~I\n 39/~nXA 9.

~I\n 40 «EnEvouaELe; as aKLvIlTa». To npo"(uno TpononOL~81lKS npOKELIl€VOU va OL€UKPLVL(j"(ELnwe; TOMn 40 KaLTO

~nXA 3 OEVELvaLalloL~aLWe; anoKAELollEva.

ET~aLEe;B€ATLwaELe;as ~nXA 2014 (slj>apIJ.O~E"CaL(j"(Le;E"C~crLEe;AOYL(j"(LK£e;nEpL60oue; nou ~EKLVOUVTllv ~ lJ.E"CaTllv 111

lavouaplou 2016).

OL TpononoL~aELe; nou napa,,(L8EVTaL napaKaTw nEpLypalj>ouv TLe; ~aaLK€e; aMay€e; as T£aaEpa ~nXA. OL

"(pononoL~aELe; OSV€XOUVuL08sTIl8EL aKoll1l ana "(Ilv EupwnalK~ 'Evwall.

~nXA 5 «Mil KuKAolj>0pouVTa nspLouaLaKa (j"(oLXELa oLaKpa,,(oullsva npoe; nwAlla'1 KaL OLaKonsLaSe;

opa(j"(IlPL6"CIl,,(Ee;». H "(pononoLllall OL€UKPLVL~ELnwe; OTaV tva nspLouaLaKo (j"(OLxsLa (~ ollaoa (j"(0 LXELWV)

avaTa~LvollELTaL ana «oLaKpa,,(ouIlEvO npoe; nwAllall» aE «OLaKpaToullEvO npoe; oLaVOIl~», ~ TO aVTL8E,,(O,aUTO OEV

ano,,(EAELaMay~ (j"(0 crx£OLOYLa nwAllall ~ OLaVOIl~ KaL OEVnp€nEL va AOYl(j"(lKonOLEi"(aL aav aMay~.

~nXA 7 «XP'1llaToOLKovoIlLKa IlEaa: rVW(j"(onoL~aSle;». H TpononoLllall npoa8ETEL aUYKEKpLIlEVEe; 00'1VLEe;

npOKSLIl€VOU va ~01l8~aEL Til OLOLKIlOIl va npoaoLOpLaEl Eav OL OPOL IlLae; aUIllj>wvLae; YLa E~unIlPET'1a'1 EVOe;

XPlllla"COolKovOIlLKOU nspLouaLaKou crtOLXElou "(0 onoLo €XEL Ils"(a~L~a(j"(sL auvL(j"(ouV auvsXL~61J.SVIl av6.IJ.Sl~1l Kal

Ol€UKPlVL~SL nwc; OL smnpoa8s"(se; yvw(j"(onoL~aElC; nou anaL"COuVTaL ~aasL "(Ile; "(pononoLllalle; "(ou ~nXA 7
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«rVWOlonOL~O€L<; - LUI.ujHlc!>lOIlO<; XPl1llaToOLKoVOIlLKWV n€plOUmaKWV OlOLX€iwv Kal UnOXP€WO€WV» O€V

anaLTEiTaL YLa oAE<;n<; EvoLallEoE<; nEpLOOOU<;,EKTO<;EaV analTEiTal ano TO t.An 34.

t.An 19 «napoXE<; O€ EPya~oIlEvou<;». H Tpononoil1ol1 OlEUKPlVi~El nw<;, OTav npooolopi~€Tat TO EITlTOKlO

npo€~0c!>AI1011<;YLa n<; unoXP€WO€L<; napoxwv npOOWITLKOU Il€Ta TI1V E~OOOano TI1V unl1P€oia, TO Ol1llaVllKO €iVaL

TOVOIlLOlla OlO onOLO napOUOLa~OVlaL Ol unOXP€WO€L<; KaLOXL11xwpa OlI1V onOLa aUTE<;npOKumouv.

t.An 34 «EvoLaIlEOI1 XPl1llaTOOLKOvOlllK~ avac!>opa». H TpOnOnOLl1ol1 OL€UKPLVi~€l TI1V EvvOLa TOU «rrAI1Poc!>oPl1ol1

nou yvwOlonOL€LTaL onoUO~nOT€ aMou Oll1v €VOLaIlEOI1 XPl1llaToOLKoVOlllK~ avac!>opa» nou avac!>EpETaL OlO

npOTuno.

t.nXA 11 (Tpononoillol1) «Ano KOlVOULUIlc!>WVL€<;»(€c!>apll~Etal Olu; Et~Ol€<; AOYlOllJ(E<; n€plOooU<; nou ~EKlVOUVTI1V

~ IlEta TI1V111lavouaplou 2016).

AUT~ 11TpOnOnOLI1011anaLTEL ano Evav m€VOUT~ va €c!>apIlOO€l TI1V IlE8000 TI1<;€~ayopa<; OTav anOKla OUIlIlElOX~

O€ IlLa ano KOLVOUopaOlI1PLOTI1Ta 11onoLa anoTEAEL Ilia 'EITLX€LPI10I1'.H TpOnOnOLI1011 O€V EX€l UL08€TI18€i aKOll11

anOTl1v Eupwna"i.K~ 'Evwol1.

Mn 16 Kal Mn 38 (TpoltOnO~oEl<;) «t.l€uKplvlOI1TWV EmTp€mWV ME800wv AnOo~Eol1<;» (Ec!>apIlO~Etal Oll<; Et~OlE<;

AOYLOllKE<;nEploooU<; nou ~EKlVOUV'tl1v ~ IJ.E'tti TI1V11avouaplou 2016).

AUT~ 11TpOnOnOLl1ol1 OLEUKPLVL~ELon 11xp~ol1 1l€8oowv ~amollEvwv Ola Eoooa OEV €LVat KaTa,AAI1AE<;YLa TOV

unoAoYLollOTWV anoo~EoEWV EVOC;n€pLOUmaKou OlOLXELOUKaL miol1<; Ol€UKPlVi~€L nw<; Ta Eoooa OEV 8€WPOUVlat

KaTilll1AI1 ~aol1 EITLIlETPI1011C;TI1<; avciAwol1<; TWV OLKOVOIlLKWVoc!>EAwv nou EvowllaTwVOVlat O€ Eva aUAo

n€pLOUOLaKO OlOLXElo. AUTEC;OLTponOnOL~O€L<; O€V EXOUVUL08ETI18EL aKOll11 ano TI1V Eupwna"i.K~ 'Evwol1.

t.nXA 10 Kal Mn 28 (TpOltOnOl~oEl<;) «nwA.,011 ~ Eloc!>opa nEplouolaKwv OlOlXe:tWV IlEta~u EVO<;EnEVouT~ Kalllla<;

oUyyEVOUC;Etatp€lac; ~ KOlvorrpa~la<;» (Ec!>apIlO~ETal OllC; Et~Ol€C; AOYLOllKE<;nEploooU<; nou ~EKlVOUV'tI1V ~ IlEta TI1V

11avouaplou 2016).

Ol TpononOL~oELC; OlEU8ETOUV Ilia aOUVEn€La Il€la~u TWV olaTa~Ewv TOU t.nXA 10 KaL TOU t.An 28 Ox€nKa IlE TI1V

nWAl1ol1 ~ ELoc!>opa TWV nEpLoumaKwv OlOLX€iwv IlETa~U EVOC;m€VOUT~ Kal IlLac; ouyy€VOUC; €TatpEiac; ~

KOLvonpa~iac;. H ~amK~ ouvEnEla TWV Tpononol~oEwV ELvaL nwc; avayvwpL~€TaL oMKAI1Po TO KEpOOC;~ 11~I1IlLa

IlLac; ouvaMay~<; nou n€ptAall~aV€L IlLa opaOlI1PLOTI1Ta (ELTE Il€ Til 1l0Pc!>~ IlLac; 8uyaTpLK~<; €LT€ 0Xl). MEpLKO

KEpOOC;~ ~I1IlLa avayvwpL~Elat OTav 11ouvaMay~ nEptAall~aV€l n€pLOUOLaKa OlOLX€La Ta onoLa O€V anoTEAouv IlLa

OpaOlI1PLOTI1Ta, aKolla KaL av aUTa 'ta n€pLOUOLaKa OlOLXEia EXOUVTil 1l0Pc!>~ IlLaC; 8uyaTpLK~C;. OL 'tpononOL~OELC;

OEVEXOUVULo8€l118€i aKOll11 anOTI1V Eupwna'LK~ 'EVWOI1.

Mn 27 (Tpononoillol1) «A'tolllKE<; OlKOVOlllKE<; KaTaOlaoEl<;)) (Ec!>apIlO~Etat Oll<; Et~Ol€<; AOYlOllKE<; ltEPlOOOU<; nou

~€KlVOUV'tI1V ~ IlEta TI1V1 lavouaplou 2016).
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AUT~ 11Tpononoll1ol1 e:mTpEne:l on<; OlKOVOlllKE<;OVlOTI1Te:<;va XPI1CJlIlOnOlOUVTI1V IlE8000 TI1<;Ka8ap~<; 8E0I1<;

npOKe:lIlEVOU va AOYlCJllKOnOl~OOUVn<; e:ne:vouoe:l<; oe: 8uyaTplKE<;, KOlvonpa~lE<; Kal ouyye:ve:l<; CJll<;aTOlllKE<; LOU<;

OlKOVOlllKE<; KaTaCJlaOe:l<; KaL mlol1<; ~e:Ka8apl~e:l LOV OPlOIlO TWV aTOlllKWV OlKOVOlllKWV KaLaCJlaOe:wv. H

Tpononoll1ol1oe:v EXe:lul08e:TI18e:l aKOll1l anOTI1V Eupwna'lK~ 'Evwol1.

6nXA 14 «MEla~allKOl Aoyaplaollol PU8Ill~OIJ.E:VWV6paCJlI1PlO~TWV» (e:<j>apIJ.O~Elal CJlle; El~CJle:e; AOYlCJllKEe;

ne:plOOOUe; nou ~e:KlVOUVTI1V~ Ile:m TI1V11avouaplou 2016).

LTOXO<;TOU e:vOlalle:OOU aUTou npoTunou e:lval 11 e:vloxuol1 TI1<; OUYKPlCJlIlOTI1Ta<;TWV XPl1llaTOOlKoVOlllKWV

ava<j>opwv TWV e:TaLPe:lwv nou EXOUV PU8Ill~OIle:Ve:<; OpaCJlI1PlOTI1Te:<;. Le: nOAAE<; xwpe:<; unaPXouv KAaOOl nou

unoKe:lVlal oe: e:lOlK~ pu81ll011, oUIl<j>wva Ile: TI1V onola Ol KUae:pVl1nKE<; apXE<; pu8lll~ouv TI1V napox~ Kal TI1V

nlloAOYl1ol1 TWV OUyKe:KPlIlEVWV Tunwv OpaCJlI1PlOT~TWV OlKOVOlllK~<; OVlOTI1La<;. 0 'OIlLAO<; 8a e:~e:TaOe:l TI1V

mlmwol1 OAWVTWVnapanavw CJll<;e:vonOlI1IlEve:<;/e:TalplKE<; OlKOVOlllKE<;KaTaCJlaOe:le;, av Kaloe:v avallEve:Lal va

EXe:lKallla. Ta avwTEpw oe:v EXOUVuL08e:TI18e:l ano TI1VEupwna'lK~ 'Evwol1.

6nXA 15 «Eoooa ano LUIl~oAala Ile: ne:Aa:re:e;» (e:<j>apIlO~Elal CJlle;El~CJle:e;AOYlCJllKEe;ne:plOOOUe; nou ~e:KlVOUVTI1V~

IlEla TI1V11avouaplou 2017).

To 6nXA 15 e:KIS68I1KETOV Malo 2014. LKono<; TOU npOLunou e:lval va napExe:l Eva e:vlalo, KaLaVOIlTO 1l0VlEAO

avayvwplol1<; TWV e:ooowv ano oAa Ta OUllaOAaLa Ile: ne:AaTe:<; WCJle: va ae:Anwoe:l Til OUYKPlOlllOTIlLa Ile:La~U

e:LaLPe:lwv TOU lOlOU KAaoou, ola<j>ope:llKWV KAaowv KaL ola<j>ope:llKWV Ke:<j>aAaLayopwv. ne:pLAallaave:l ne; apXE<;

nou npEne:l va e:<j>apllooe:l Illa OlKOVOlllK~ OVlOTIlLa Yla va npoooloploEl TI1V e:mIlETPI1011 TWV EOOOWVKaL Til

XPOVlK~CJllYIl~ Tile; avayvwplo~<; TOU<;.H aaolK~ apx~ e:tVaLollllla OlKOVOlllK~ oVlOTIlTa 8a avayvwploe:l Ta Eoooa

Ile: Tpono nou va ane:lKovl~e:l Til Ile:Taalaaoll TWVaya8wv ~ Unl1pe:OlWV CJlOU<;nEAaTe:<; CJlOnoaa TO onolo avallEve:l

va OLKaloUTal oe: aVlaAAawa Yla aUTO. Ta aya8a ~ n<; unI1Pe:olE<;. To npoTuno OEVEXe:luL08e:TI18e:l aKOll1l ano TI1V

Eupwna'lK~ 'Evwol1.

TpononOl~Oe:le; CJlOMn 1: «npWlOaOUAla rVWCJlOnOl~oe:wV» (E<j>apIlO~e:Lal CJlle; El~OLEe; AOYlanKEe; nEplOOOUe; nou

~EKlVOUVlI1v ~ IlEla TI1V1 lavouaplou 2016).

Tov 6EKEIlaplO TOU 2014, TO IASB npOEal1 CJlI1VEKOOOIl TpononOl~oe:wV CJlO 61\n 1. Ol e:v AOYWTpononOl~oe:l<;

EXOUV W<; CJlOXO TI1V mtAuoll 8EIlaTWV nou a<j>opouv CJll<; u<j>lCJlalle:Ve:<; analT~oEl<; napouolaol1e; Kal

yvwCJlonoll1ol1<; KaL Til olao<j>ciAloll Tile; lKaVOTI1La<; aOK11011<;Kplol1<; ano n<; OlKOVOlllKE<;OVlOLI1Te:e;KaTa TI1V

KaTapnOIl TWV OlKOVOlllKWV KaTaCJlaOe:WV. 0 'OIlLAO<; 8a e:~e:TaOe:l TI1V mlmwol1 OAWV TWV napanaVW CJll<;

e:vonOlI1IlEve:<;/e:LalPlKE<; OlKOVOlllKE<;KaLaCJlaOEl<;, av Kal OEV aVallEVELal va EXEl Kallla. Ta aVWTEpw oe:v EXOUV

ul08ET118e:l anOTI1V Eupwna'LK~ 'Evwol1.

npOTuna Kal6LEPllllvElEe; nou Ex0UV EKoo8El Kal m8avov Ex0UV E<j>apIlOY~ CJlI1VTPExouoa XP~OI1

OplOIlEva VEa npOLUna, TpononOl~oe:l<; npOLlmwv KalOlEPIlI1Ve:le:<; EXOUVe:Ko08e:t, Ta onola Elval unOxpe:WnKa Yla

AOYlCJllKE<;nEpl60oue; nou ~EKlVOUVKata til OlapKe:la tl1<; napouoa<; Xp~oe:w<; ~ Ile:Laye:VECJle:pa. H EKllll11011 TOU
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0lllAOU OXETlKa IlE TIlV EnLOpaOIl ano TIlV Ec!>apIlOY~ EKELVWVTWV VEWV npOTll11:WV, TpOnOnOl~OEWV Kal

OLEPllllVElWV napaTL8ETal napaKaTW. Ol aKOAOu8E<; TpOnOnOl~OEl<; Kal EPIlIlVELE<; TWV tHE8vwv npOTUnWV

XPllllaTOOlKOVOlllK~<; nAIlP0c!>0PIlOIl<; nl8avov va EXOUVEc!>apIlOY~ OlOV '0 11LAOYla TIlV TpExouoa OlKOVOlllK~

XP~OIl:

Mn 32 (Tpononou,0ll) «XPllllaTOOLKOVOlllKa MEoa: napouolaoll» (Ec!>apIl6~ETal Oll<; ET~CJlE<;AOYlOllKE<;nEpl6cSou<;

nou ~EKlVOUVTllv ~ 1J.E:Ta.Tllv 111 lavouaplou 2014).

AUT~ 11TpononoLlloll Oll<; OOIlYLE<;Ec!>aplloy~<; TOU 6An 32 napEXEl OlEUKPlVLOEL<;OXETlKa IlE KanolE<; analT~oEl<;

Yla TOV oUllliJllc!>lOIlO XPllllaTOolKovOlllKWV nEplouolaKwv OlOlXELWV KaL unoXPEwoEWV OlIlV KaTaOlaoll

oLKOVOIlLK~<;8EOIl<;. H ul08ETIloll TIl<;TpononoLlloll<; OEVEXElollllaVTlK~ EnLOpaoll Yla TOV'OIlLAO.

Mn 36 (Tpononou,orl) «rVWCJTOnO~oEl<; aVaKr~olllll<; a~La<; Ill'} xpl'}llaTOOLKOvOIlLKwVnEplouolaKwv OlOlXE:LWV»

(Ec!>apIlO~E:TalCJTl<;ET~OlE<;AOYlOllKE<;nEpl60ou<; nou ~EKlVOUVTI'}V~ IlETa.TI'}V11') lavouaplou 2014).

AUT~ 11 TponOnOLllol'} analTEL: a) Tllv YVWCJTOnOLIlOIlTI'}<;aVaKr~CJlIlIl<; a~La<; EVO<;nEplouolaKou OlOlXELOU ~

Ilovaoa<; Ol'}lll0uPYLa<; TallElaKwv powv (M6TP) OTav EXEl avayvwplOlEL ~ aVaOlpac!>EL Illa ~Illlla anollELwoll<; Kal

~) AEnTOIlEPEL<;YVWCJTOnOl~oEl<;OXETlKa. IlE Tllv EnlllETPIlOIl TI'}<;EUAOYI'}<;a~La<; IlELOVE~ooa nWAl'}oll<; OlaV EXEl

avayvwplCJTEL ~ aVaOlpac!>EL Illa ~Illlla. anoIlELwoll<;. EnLoll<;, ac!>aLPEL TIlV anaLTlloll va YVWOlOnOlll8EL I'}

aVaKT~Ollll'} a~La OTav IlLa M6TP nEplEXEl unEpa~La ~ aUAa nEplOUOlaKa OlOlXELa IlE anpoOOlOPlOlIl Wc!>EAllll'}~W~

Kal OEVunapXEl anOIlELWOIl.

Mn 39 (Tpononou,ol'}) «XPl'}llaTOOlKOVOlllKa. IlEoa: AvayvwplOI'} Kal EnlIlETPl'}oll» (Ec!>apIl6~ETal Oll<; ET~OlE<;

AOYlCJTlKE<;nEploooU<; nou ~EKlVOUVTI'}V~ IlETa.TI'}V11')lavouapLoU 2014).

AUT~ 11TpononoLlloll EnlTpEnEl Til OUVEXlOI'}TI'}<;AOYlCJTlK~<;aVTlOla8lll01l<; OlaV Eva napa.ywyo, TO onOLO EXEl

0PlCJTELW<;IlEOO aVTlCJTa8lll01l<;, avaVEWVETal vOlllKa (novated) npoKElllEVOU va EKKa8aplOlEL ano Evav KEVTPlKO

aVTloull~aMollEvo W<; anoTEAEolla VOIlWV ~ KavovlollWV, Ec!>OOOVnAllPOUVTal OUYKEKplIlEVE<;OUV8~KE<;. H

UL08ETI'}Ol'}TIl<;TponOnOLl'}oll<; OEVEXElEnLopaoll Yla TOV'OIlLAO.

6nXA 9 «Xpl'}llaTOOlKOVOIlU(a.IlEoa» Kal lJ.E:TaYEVEOlEpE<;Tpononol~oEl<; OlO 6nXA 9 Kal 6nXA 7 (Ec!>apIl6~ETal Oll<;

ET~OlEC;AOYlCJTlKE<;nEplo60u<; nou ~EKlVOUVTI'}V~ IlETa.TI'}V11') lavouaplou 2018).

To 6nXA 9 aVTlKa8lOla TO 6An 39 nou ac!>opa OlI'}V la~lVOIlIlOIl KaL EnlllETPIlOIl TWV XPIlllaTOolKovOlllKWV

nEplouolaKwv OlOlXELWV Kal XPllllaToolKoVOIlLKWV unoXPEwoEWV Kal OUllnEpLAall~aVEl EnLOIl<; Eva 1l0VTEAO

avallEvollEVWV nlOlWTlKWV ~lllllWV TO onOLO aVTlKa8lCJTa TO 1l0VTEAOTWVnpaYllaTonolllllEvWV nlOlWTlKWV ~lllllWV

nou Ec!>apIlO~ETaL O~IlEpa. To 6nXA 9 AOYlCJTlK~AVTlCJTU8Ill01l<; Ka8lEpwvEl IlLa npooEYYlOIl TIl<; AOYlOllK~<;

aVTlCJTa8llloll<; ~aCJl~OIlEVIl OE apXE<; Kal aVTlllETwnL~El aouvEnElE<; KaLa6uvallLE<; OlO TpEXWV1l0VTEAOTOU6An 39.

° 'OIlLAO<;~pLoKETal OlIl 6laolKaoLa EKTLlllloll<;TIl<;EnL6paoll<; TOU 6nXA 9 Oll<; OlKOVOlllKE<;TOU KaTaOlUOEL<;. To

6nXA 9 OEVIlnOpEL va Ec!>apIlOCJTELVwpLTEpa ano TOV'OIlLAOOlO"tlOEVEXEl ulo8E"t1'l8EL ano "tI'lVEupwnalK~ 'Evwol'l.
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t.uopllfIveta 21 «ElO<jlOP€<;» (E<jlaPIlO~Etal (ITl<; Et~OlE<; AOYlorlK€<; nEploooU<; nou ~EKlVOUV TI1V ~ IlEta TI1V 1711

louvlou 2014).

AU1:~ 11OlEPllllv£La OPL~£l1:OVAOYLorLKOX£lPlOIlO IlLa<; unoXPswoll<; nAIlPWIl~<; Elo<jlopae; nou €X£l £m~AIlS£L ano Til

KU~SpvIlOll KaL o£v £LvaL <jlopoe; £LOOO~llaTOe;. H OL£Pllllveta OLWKPLVL~£l nwe; 1:0 O£OIlW1:LKO y£yovo<; ~aoll 1:OU

onoLou Sa snp£n£ va OXlllla1:LCJ1"£L11unoXPswoll Ka1:a~oMe; £Lo<jlopae; (Eva ana 1:Q KpLT~pLa Yla TIlV avayvwpLoll

unoxpswolle; oUIl<jlwva 11£ 1:0 l'lAn 37) £Lval 11 £vsPYEla onwe; n£pLypa<jl£1:aL CJ1"11OX£1:LK~vOlloS£oLa 11 onoLa

npoKaA£l 1:IlV nAIlPWIl~ 1:Ile; £Lo<jlopae;. H Ol£Pllllv£La IlnOP£L va SXEl we; anmsA£olla 1:IlV avayvwpLoll 1:Ile;

unoxpswOlle; apY01:£pa ana 01:L LOXU£Lo~ll£pa, £lOlKoT£pa O£ oXEOll 11£ £Lo<jl0pEe; OL onoL£e; £m~6.MOV1:aL we;

an01:EA£Olla ouvSIlKWV nou lOXUOUV O£ Illa oUYK£KPlIlSVIl IlIl£pOllllvLa. H UlOSS1:Il0ll1:Ile; 1:pOnOnOLIlOlle; o£v SX£L

enLOpaol1 YLa 1:0V'OIlLAO.

Ollaoa npo1:unwv OXEtuca 11£ EVonoll1ol1 Kal ana KOlVOU oUIl<jlwvL£<;: (£<jlapllo~oVTal orl<; Et~ou:e; AOYlCJ1"lK€<;

n£pl60ou<; nou ~EKlVOUV1:I1V~ IlEta1:Ilv ll1lavouaplou 2014).

To LUIl~OUALO t.l£SVWV AOYlCJ1"lKWVnpOTunwv (<<Lt.Ann) OllIlOOLEUO£ nEVT£ vEa np01:una OX£1:LKall£ EvonOLl1ol1 Kal

1:Le;ana KOlVOUOUIl<jlwvL£e;: l'lnXA 10, l'lnXA 11, t.nXA 12, t.An 27 (TpononoLIloll), t.An 28 (TpononoLIloll), Ta onoLa

o£v £l.xav OllllaV1:lK~ £nLopaoll CJ1"le;OlKOVOlllKEe; Ka1:QCJ1"aO£le;1:OUOIlLAOU. Ol KUPlO1:£POl OPOl 1:WVnpoTunwv £Lval

Ol£~~e;:

• t.nXA 10 «Evo1touW€V£<; OlKOVOlllK€<; Ka1:QoraOEl<;».

To t.nXA 10 aVTlKaSlCJ1"a oro OUVOAO 1:0Ue; 1:Le;OOllYL£e; ava<jl0plKa 11£ 1:OV EA£YXO Kal 1:Ilv £vonoLIloll, nou

napsxoVTal CJ1"0l'lAn 27 Kal CJ1"0SIC 12. To vso npowno aMa~£l 1:OV OPlOIlO 1:OU £AEVXOU we; KaSOplCJ1"lKOU

napaY0V1:a npoK£lIlEVOU va ano<jlaOlCJ1"£L£av Illa OlKOVOlllK~ 0V1:01:Il1:QSa npEn£l va £vonol£lTal. To np01:uno

napSX£l £K1:£1:aIlSVEe;OlWKPlVLO£le; nou unayop£uouv 1:0Ue; ola<jl0p£1:LKOUe; 1:ponOUe; Ka1:a 1:Ou<; onoloue; IlLa

OlKOVOlllK~ 0V1:01:Il1:Q (en£VOU1:~e;) IlnOP£L va £AEYXEl IlLa 6.MIl OlKOVOlllK~ OVT01:Il1:a (enEvouoll). 0

avaS£wPllIlSVOe; OplOIlOe; 1:OU£AEYXOU£CJ1"la~£lCJ1"IlVavaYKIl va unapX£l 1:Qu1:oxpova 1:0 olKaLwlla (11ouva1:o1:Il1:Q

va Ka1:WSUVOV1:al Ol opaorllPlO1:Il1:Ee; nou enllP£a~ouv OllllaV1:lKa 1:Le;anoooO£le;) Kal Ol 1l£1:a~AIl1:Se;ano660£le;

(S£1:LKEe;,apVIl1:LKEe;~ Kal1:a cuo) npoK£lIlSVOU va unapX£l SA£vxOe;.Ta VEOnpo1:uno napsX£l £nLolle; OLWKPlVLO£le;

ava<jl0plKa 11£ OUIlIl£1:OXlKa olKalwlla1:a Kal olKalwllaTa aOKIlOlle; ~E1:O (protective rights), KaSWe; EnLOlle; Kal

ava<jloplKa 11£OXEO£le;npaK1:opwollc;l npaK1:0pWOIlSVOU.

• t.nXA 11 «Ano KOlVOULUIl<jlwvl£e;».

o t.nXA 11 napsX£l Illa mo P£aAlCJ1"lK~aV1:lll£1:wmOll 1:WVana KOlVOU oUIl<jlwvlwv £CJ1"la~OV1:ae;CJ1"aOlKaLwlla1:a

Kal1:Le; unoXP£WO£le;, napa CJ1"11VOlllK~ 1:0Ue;1l0p<jl~. Ol 1:UnOl TWV oUIl<jlwvlwv n£plopL~oVTal O£ cuo: ana KOlVOU

EA£VXOI-l£VEe;opaorllPlO1:Il1:£e; KaL KOlvonpa~L£e;. H I-lESOOOe; 1:Ile; aVaAoYlK~e; £vonoLIlOlle; o£v £Lval nAEOV

Em1:p£m~. Ol OUIlIl£1:EXOV1:£e;O£ KOlvonpa~L£e; £<jlapl-lo~OUV unoxp£W1:LKa 1:IlV £vonoLIloll 11£ 1:11IlESOOO 1:Ile;

KaSap~e; SEOlle;. Ol OlKOVOIlLKEe; 0V1:0TIl1:£e; nou OUI-lI-l£TEXOUVO£ ana KOLVOU £A£YXOIlEV£e; opaorllPlO1:IlT£e;

£<jlapllo~ouV napollolo AOYlCJ1"lKOX£LPlOIlO 11£aUTov nou £<jlapllo~ouV enL lOU napoVTOe; Ol OUIlIl£TEXOVT£<;O£ ana
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KOlVOUEAEYXOIlEVanEplOUOlaKa OlOlXEia ~ CJEano KOlVOUEAEYXOIlEVEe;opaOlIlPl6rrrrEe;. To np6runo napEXEl

EniCJIle;OlEUKPlVioEle; OXETlKa IlE TOUe;OUIlIlETEXOVTEe;OE ano KOlVOUOUIlcj>wviEe;, xwpie; va unapXEl ano KOlVOU

EAEYXOe;.

• 6nXA 12 «rvwomnotllCJIl CJUIlI.lE'tOX~e;OE aMEe; OLKOVOlJ.lKEe;OVTOTllTEe;».

To 6nXA 12 avacj>EpETal Olle; analmullEVEe; yvwOlonOl~OEle; Illae; OlKOVOlllK~e;OVTOTIlTae;,OUllnEptAall~aVOIlEvwV

ollllavHKlllV KpioEWV Kal un08EOEWV, Ol onoiEe; EmTpEnouv Oloue; avayvWOlEe; TWVOlKOVOlllKWVKaTaOlaoEwv va

a~LOAOY~OOUVTil cj>UOll,mue; KlVCUVOUe;Kal Tle; OlKOVOlllKEe;EmmwoEle; nou OXETi~oVTal IlE Til oUIlIlEmx~ Tile;

OlKOVOlllK~e;oVToTllTae; OE 8uyaTplKEe;, OUYYEVEie;,ano KOlVOUOUIlcj>wviEe; Kal Illl EvonoloullEVEe; olKOVOlllKEe;

OVTOTIlTEe;(structured entities). Mia OlKOVOlllK~OVTOTI')TaEXEl TI') oUVaTOTI')Ta va npo~Ei OE KanolEe; ~ OAEe;ano

Tle; napanavw yvwOlonol~OEle; xwpie; va Eival unoXPEWIlEVI') va Ecj>apllooEl TO 6nXA 12 olO OUVOAOTOU, ~ TO

6nXA 10 ~ 11 ~ Ta TpOnOnOll')IlEVa 61\n 27 ~ 28.

• 6nXA 10, 6nXA 11 Kal 6nXA12 (Tpononotnoll) «EvOnOll')IJ.EVEe; OlKOVOlJ.lKEe;Kmacn:6.oElc;, ano KOlVOU

OUIJ.cj>wviEe;Kal yvwOTonotlloll OUIJ.I.lE'tOX~<;OE aME<; OLKOVOlJ.lKE<;oVT6"rllTE<;:0611yiE<; IJ.Etliaaoll<;».

H Tpononoil')ol') OTl<;OOl')yiEe; IlETa~aolle; TWV6nXA 10, 11 Kal 12 napEXEl OlEUKPlVioEle; OXETlKa IlE Tle; OOl')yiEe;

Ilna~aol')e; olO 6nXA 10 Kal nEplopi~El Tle; analT~CJEle; Yla napox~ OUYKpLUK~e; rtAI')pocj>0pl')Ol')e; OTle;

yvwOTonol~OEle; TOU 6nXA 12 1l0VO Yla TI')VnEpiooo nou np0l')YEiTal allEoa TI')<;npwTlle; ET~Olae; nEploooU KaTa

TI')Vonoia Ecj>apIlO~ETal m 6nXA 12. LUYKPLUK~rtAI')pocj>opl')Ol')Yla yvwOlonOl~OEle; OXETlKa IlE oUIlIlEmXEe; OE Ill')

EvonoloullEVEe; OlKOVOlllKEe;OVTOT'lTEe;(structured entities) OEVanalTEiTal.

• 6nXA 10, 6nXA 12 Kal Mn 27 (TpononotnCJll) «ETalpEtE<; EnEVcuCJEWV».

H Tpononoilloll TOU6nXA 10 Opi~Elllia ETalpEia EnEvcuoEwV KalnapEXElllia E~aipEOl') ano TI')VEvonoillol'). noMa

EnEVOUTlKa KEcj>6.AalaKal napollOlEe; nalpEiEe; nou rtAllPOUV mv OPlOIlO TWVnalpElWv EnEvcuoEwV E~alpOUVTaL

ano TllV Evono ill°I')TWVnEploooTEpWV 8uyaTplKwv TOUe;,Ol onoiEe; AOYlOTlKonolouVTal we; EnEvoUOEle; OE EUAOYI')

a~ia IlEOW anoTEAEollaTwv, napoAo nou aOKEiTal EAEYXOe;.Ol TpononOl~OEle; olO 6nXA 12 Eloayouv Tle;

yvwOTonol~OEle; nou xpEla~ETal va napEXElllla ETalpEia EnEvcuCJEwV.

• Mn 27 (Tpononotnoll) «ATOIJ.LKE<;OlKOVOlJ.lKE<;KmaOTaoEl<;)).

To npowno aUTO Ol')1l00lEU81')KETaUTOXPOva IlE TO6nXA 10 Kal OE ouvouaollo, Ta CUO npoTuna aVTlKa8lOlouv m

61\n 27 «EvonOll')IlEvE<; KaL ATOlllKEe; OlKOVOlllKE<;KaTaOlaoEl<;)). To TpOnOnOll')IlEVO 61\n 27 Opi~El TO AOYlOTlKO

XElPlOIlO Kal Tle; anapaiTI')TE<; yvWOlonOl~OEle; avacj>oplKa IlE H<; ou IlIlETOXEe;OE 8uyaTplKEe;, KOlvonpa~iEe; Kal

OUYYEVEie;OTaV Ilia OlKOVOlllK~ OVTOTllTaETollla~El aTolllKE<; OlKOVOlllKEe;KaTaOlaoEle;. napillllAa, TO LUIl~OUAlO

IlETEcj>EpEolO 61\n 27 opoue; TOU 61\n 28 «EnEvcuOEle; OE LUYYEVEie;EmXElp~OEle;» Kal TOU 61\n 31 «LUIlIJ.ETOXEe;OE

KOlvonpa~iEe;» nou acj>opouv Tle; aTolllKEe; OlKOVOlllKEe;KaTaOlaoEle;.
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• Mn 28 (Tpononolrjoll) «EnEVSUoEl<; OE ~UVVEVEl<;Enl.XELP~OEl<;Kal KOlvonpa~LE<;».

To 61\n 28 «EnEvSUoEl<; OE ~UYYEVEl<;EmXELP~OEL<;Kat KOlVOnpa~lEe;» avnKa8LCna lO 61\n 28 «EnEVc5UoEL<;OE

~UVVEVEl<;EmXELP~OEl<;». a oKono<; aUl:ou l:OU npOl:unou Elvat va OPlOEl l:OVAOYlOl:lKOXElplOIJ,O avacjl0plKa IJ,En<;

EnEvc5UoEl<; OE oUyyEvEl<; EmXElp~oEl<; Kal va napa8£oEl l:l<; anall:~OEle; Yla l:llv EcjlaplJ,oy~ l:1l<; IJ,E8ooou l:1l<;

Ka8ap~<; 8£011<; Kal:a l:1l AOYlOl:lK~ l:WV EnEvc5UOEWV OE OUyyEVEl<; Kat KOlvonpa~lE<;, onw<; npOKUTtl:El ano l:11

0I1IJ,OOlEU0I1l:0U 6nXA 11.

Mn 19 Ava8EwPllllEvO (Tpononollloll) «napoXE<; OE Epya~oIlEvou<;» (EcjlapIlO~El:Ql on<; ET~OLE<;AOYlOl:lKE<;

nEplo60u<; nou ~EKlVOUVl:llv ~ IlETa l:IlV 11l10uAlou 2014).

H nEplOplOIJ,£VOU oKonou l:pOnOnOlllOl1 EcjlapIJ,O~El:al OE ElocjlopEe; l:WV EPya~OIJ,£vwV ~ l:pll:WV IJ,EpWV Ol:a

npoypalJ,lJ,al:a Ka80plOlJ,EVWV napoxwv Kal anAonOlouv l:I1V AOYlOl:lKOnOll1ol1 l:WV ElOcjlOpwv ol:av Elval

aVE~apl:I1l:E<; l:OU apl81J,0u l:WV El:WV nou nap£XEl:al 11 Epyaola, Yla napaoElYlJ,a, ElOcjlopE<; Epya~OIJ,£vwV nou

unoAoYl~OVl:al ~aol1 EVOe;Ol:a8EpOU noooOl:ou lOU IJ,l08ou. H l:pononoll1ol1 OEV EXEl ul08El:118El aKOlJ,11ano l:I1V

Eupwna"(K~ 'Evwol1.

3.8 KupLE<;nIlYE<;apEpal0l:lll:a<; AOYlOl:lKWVEKl:~OEWV
H Kal:apnol1 l:WV alKOVOlllKWV Kal:aOl:aOEWV oUlJ,cjlwva IJ,E 6lE8v~ l\oYlOl:lKa npOl:una anall:El l:I1V 6lEv£PYEla

EKnlJ,~OEWV, KploEWV Kal napaooxwv, nou EVOEXEl:Qlva EnI1PEaOOUv l:Q AOYlOl:lKa unoAoma l:WV nEplouolaKwv

Ol:OlXElwv Kal unoxpEwoEWV Kal ne; anQll:OUIJ,EVE<;YVWOl:OnOl~oEl<;Yla EVOEX0IJ,EVE<;anall:~OEl<; Kat unoxpEWOEl<;

Ka8w<; Kall:O U4JO<;l:WVEOOOWVKal E~OOWVnou avayvwplOl:I1Kav.

H XP~OI1 EnapKOU<; nAl1PocjloPl1011<; Kal 11EcjlaplJ,OY~ unOKEtIJ,EVlK~<;KPlOI1<;anol:EAouv avanoonaOl:a Ol:OlXEla Yla

l:llv OlEvEPYEla EKl:llJ,~OEWVOE anOnlJ,~OEt<; nEplOUOlaKWv Ol:OlXElWV,unoxpEWOEl<; Yla napOXE<; 0l:0 npoowmKO,

anolJ,Elwol1 a~la<; Ol:OlXElWV l:OU EVEPYl1nKOU, aVEAEYKl:E<;cjlopOAOYlKa XP~OEl<; Kal EKKpEIJ,Ele; OtKaOl:lKE<;

uno8EOEl<;. al EKl:llJ,~OEl<;KplVOVl:al Ol1lJ,aVl:lK£<;aAAa IJ,I1OEOIJ,EUnK£<;.Ta npaYllanKa IJ,EAAOVl:lKaanOl:EAEOlJ,al:a

EVOEXEl:alva olacjlEpouv ano n<; aVWl:EpW EKl:llJ,~OEl<;.

3.8.1 EKl:lI.l~OEl<;
Mla AOYlOl:lK~EKl:l1l110118EWPEll:Ql Ol1llaVl:lK~ ol:av Elval Ol1llaVl:lK~ Yla l:I1VElKOVa l:WVOlKOVOlJ,lKWVKal:aOl:aOEWV

lOU OIJ,LAOUKal anall:El n<; mo OUOKOAE<;,UnOKElIJ,EVlKE<;~ nEptnAoKEe; KplOEl<; l:11<; OLOlKI1011<;,ou)(Va w<;

anOl:EAEOlJ,a l:11<;avaYKIl<; Yla OXl1lJ,anolJ,o EKl:llJ,~OEWVOXEnKa IJ,E l:I1V EnlOpaOI1 un08EoEwV Ol onolE<; Elvat

ap£~alE<;. a OlltAO<; a~loAoYEl l:£l:OlE<; EKl:tlJ,~OEt<; OE OUVEX~ ~aol1, ~aOt~6IJ,EVO<; Ol:Q anOl:EAEOlJ,al:Q lOU

napEA86Vl:O<; Kat crrllV ElJ,nELPla, OE OUOK£4JEt<; IJ,E EtOtKOU<;, OE l:aOEl<; Kal OE ciAAE<; IlE8ooou<; Ot onolEe;

8EWPOUVl:at AOytKE<;Ol:t<;OUYKEKPlIJ,EVE<;OUV8~KE<;,onwe; EnlOIl<; Kat n<; npo~AE4JEle; lJ,ae; OXEnKa IJ,ElO nwe; aUl:o.

EVOEXEl:alva aAAa~ouv 0l:0 IJ,EAAov.Ll:1lOl1lJ,ElWOll4 avacjl£pOVl:al Ol AOYlOl:lK£e;nOALnKE<;Ol onolEe; £Xouv ErttAEYEl.
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3.8.1.1 EKrlllflOfl anollElwOfl<; unEpa~la<;

o OlllAO<;EAEYXElE"'[flOLW<;TflV unapxouoa unEpa~la Yla "'[UXovanollElwofl Kal Epeuva "'[aYEYOVOTa~ Tl<;OUV8~KE<;

nou Ka8laTOUV m8av~ TflV unap~fl anOIlELWOfle;, onwe; Yla napaoElYlla Illa oflllavtlK~ OUOIlEV~<;aMay~ aTO

E"'[alplKo KAllla ~ Illa ano<f>aofl Yla nWAflofl ~ ola8Eofl Illa<; Ilovaoae; ~ EVOe;AEl",[OUPYlKOUTOIlEa. 0 Ka8oplOlloe; Tfl<;

unap~fle; anollELwofl<; analTEl Tflv anoTlllflofl Tfl<; avtLaTOlXfl<; Ilovaoa<;, fl onoLa EKulla"'[al XPflOlllonOlWvta<; Tfl

IlE8000 Tfle;npoE~o<f>Aflofle;TWVTallElaKwv powv.

3.8.1.2

Ol Emo<f>aAEle;AoyaplaolloL anElKovl~OvtalllE Ta nooa Ta onola ElVaLm8avov va aVaKrfl80uv. Ol EKrlll~OEl<;

Yla Ta nooa nou avallEVETaL va aVaKrfl80uv npoKumouv KaTomv avciA.uofl<; Ka8w<; Kal ana "'[flVEllnElpla "'[ou

OlllAOU OXEuKa IlE TflV m8avoTflTa Emo<f>aAElWVTWVnEAaTwv. MOAl<;YlVEl YVWaTOau Eva<;OUYKEKplIlEVOe;

AoyaplaollOe; unOKElTal OE IlEYaAUTEPO KLVOUVOTOU ouv~8oue; maTWUKOU KlVOUVOU (n.x. xaWIM

maTOAflmlK~ lKaVOTflTa TOU nEA.ciTfl, ola<f>wvLa OXEUKa IlE TflV unap~fl ~ "'[0 noaa Tfle; anaL"'[flofle;, KrA.), 0

Aoyaplaolloe; KaTaypa<f>ETal we; Emo<f>ciA.ElaEav Ol OUV8~KE<; unOOflAWVOUV au fl anaL"'[flOfl ELval

aVElOnpaKrfl.

3.8.1.3 Evoexoll£VaYEYOVOTa

o OlllAOe;EIlnA.EKETalOE OlKaaTlKE<;OlEKOlK~OEle;Kal ano~fllllWOEle; KaTa Tfl ouv~81'l nopELa "'[WVEPyaolwv

"'[ou. 0 Ka8oplOlloe; TWVEVOEXOIlEVWVunOXPEwoEWVnou OXE",[L~OvtalIlE u<; OlKaaTlKEe;OlEKOlK~OEle;Kal ue;

analT~OEle; ELval Illa nOAUnA.OKflOlaOlKaoLa nou nEplAall~aVEl EKrlll~OEle; OXEuKa IlE ue; m8avE<; ouvEnElEe;

KaL ue; OlEPIlI'lVELE<;OXEuKa IlE TOUe;VOIlOUe; Kal TOUe; KavovlOIlOue;. METal3oAE<; aTl<; KpLOEl<;~ aTl<;

OLEPIlI'lVELEe;Elval m8avo va OOflY~OOUVOE Illa aU~flofl ~ Illa IlElWOfl TWVEVOExollEVWVunOXPEWOEWVTaU

OlllAOUaTOIlEA.A.ov.

3.8.2 METal3oA~AOYlaTlKWVEKrlll~OEWV

LTflV napouoa XP~ofl OEV OflllElw8flKav IlE"'[al3oAE<;aTle; AOYlaTlKEe;EKrlll~OEl<; nou va EXOUVOUaLWOfl

mLOpaOI'l aTl<;OlKOVOlllKE<;KaTaaTaOEle;.

4 LUV04JflTWVAOVlOUKWVnOAlTlKWV

Ol oflllavuKE<; AOYlaTlKE<; nOAlTlKEe; Ol anaLEe; EXOUV XPflOlllonOlfl8El aTflV KaTapUOI'l aUTwv TWV

EvOnOll'lllEvWVOlKOVOlllKWVKaTaaTaOEWVOUV04Jl~Ovtal napaKaTw.

A~L~El va Ol'lllElw8EL, onw<; ava<f>Ep8flKE aVaAUUKOTEpa aVWTEpw aTl'lv napaypa<f>o 3.8.1, OTl

XPflOlllOnolOuvtal AOYlaTlKE<;EKrlll~OEl<; Kal un08EoEl<; aTflV KaTapuofl TWV OlKOVOlllKWV KaTaaTaOEwv.

napa TO yEyovoe; au aU",[E<;Ol EKrlll~OEle; l3aoL~ovtal aTflV KaAU",[EPflYVWOI'lTI'l<;OLOlKI'lOI'l<;OXEUKa IlE Ta

"'[pEX0vta yEYOVOTaKaLEVEPYElE<;,Ta npaYllaUKa anO",[EAEOllaTaELVaLm8avo va OLa<f>EpouvTEAlKa ana aUTa

Ta onoLa EXOUVEKrlIl1'l8EL.
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4.1.1 8uya:rplK€e;

8UYQ1:PlKEC;ElVaL 6AEe; Ol 0",6l:I"Il:Ee; one; onolEe; 0 6lJ.tAoC;EXEl l:1"IouvaWI va EAEYXEl ne; XPl")lJ.aLOOlKOVOlJ.lKEe;

Kal EnLXElpl")lJ.anKEe; nOALnKEe;. 0 6lJ.tAoe; 8EWPEt 6n Kal:EXEl Kal aOKEt EAEYXO 6Lav oUIJ.IJ.El:€XEl IJ.EnoooCJl:6

IJ.EYaAUl:EpO an6LO ~lJ.lOU l:WV OlKaLWlJ.cilwv l\J~<j>ou.

Kal:a l:OV npooOlOPlOIJ.6 LOU Ka:ra n600 0 6lJ.tAoC; aOKEt EAEYXO CJl:a olKauiJlJ.al:a l\J~<j>ou IJ.lae; aMI")e;

OlKOVOlJ.lK~C;o",6l:I")l:ae; E~El:a~ELal I")unap~1") Kal l")l:uX6v Entopaol") ouvl")nKlllV OlKalWlJ.al:WV l\J~<j>ou l:a onota

IJ.nopouv va E~aoKl")8ouv ~ va lJ.El:al:panouv.

Ol 8uyal:plKEe; EvonOlou",al IlE l:1")IJ.E8ooo l:1")C;nMpouc; EvonOll")OI")e; an6 l:I")V I")IlEpOIJ.I")vta Kal:a l:I")V onOla 0

6lJ.tAoe; anOKTa l:OV EAEYXO EVW nauouv va EvonoLOu",al an6 l:I")V I")IJ.EpOIJ.I")vtaKal:a l:I")V onota naUEl va

UnaPXElO EAEYX0C;.

Ol 8uyal:plKEe; nou anOKTW",al EvonOlou",al aPXlKa IlE E<j>aplJ.oy~ l:1")C; IJ.E86oou l:1")e; ayopae;. AUl:~

nEPtAall~aVEl l:I")V avanpooaplloy~ CJl:I")VEUAOYI")a~ta 6AWV l:WV avayvwptOlIJ.WV nEplouOlaKwv CJl:OlXEtwv Kal

unoXPEwoEWV, oUlJ.nEptAalJ.~avOIlEvwV l:WV EVOEX6IJ.EVWV unoXPEwoEWV l:1")e; 8uyal:plK~e;, KaTa l:I")V

I")IJ.EpOIJ.I")vtaTI")e;an6KlI")OI")e;, aVE~apT~TWe; EaV aUTO. EXOUV oUlJ.nEptAl")<j>8Et CJl:le;OlKOVOlJ.lKEe;Kal:aCJl:aOElC; l:1")C;

8uyaTplK~e; nplv l:l")v an6KTl")o~ TI")e;. Kal:a TI")V apXlK~ avayvwplOl"), La nEPlOUOlaKa CJl:OlXEta Kal Ol

unoxpEWOEle; l:1")C;8uyaTplK~e; nEptAalJ.~aVO",al CJl:OV EvonOll")lJ.EVO lOOAOYlOIJ.6 CJl:a avanpooaplJ.OOIJ.EVa

nOoa, La onOla EntOI")e; XPI")OlIJ.OnOlOu",al we; ~aol") Yla TI")V IJ.El:EnElLa EnLlJ.ETpl")OI")TOUe; oUIJ.<j>wva IJ.Enc;

AOYlCJl:lKEC;nOALnKEC;LOU OIJ.LAOU.

Ol AOYlCJl:lKEC;nOALnKEC; TWV 8uyaLPlKWV IJ.ELa~aMO"'aL 6nou KptVElal anapatl:I")l:O npOKEllJ.EVOU va Etval

ouvEnEtc; IlE nc; nOALnKEC; nou Ulo8Elou",al an6LOv 6lJ.tAo.

I\oyaplaollot analT~OEWV Kal unoxpEWOEWV Ka8we; Kal ouvaMayEe;, Eoooa Kal E~ooa Kal IJ.I")

npaYlJ.aTonOll")8E",a KEP01") ~ ~l")lJ.lEC; IJ.ELa~U ELalpElWV TOU OIJ.LAOU anaAEt<j>o",al CJl:lC; EVOnOlI")IJ.EVEC;

OlKOVOlJ.lKEC;Kal:aCJl:aOw;.

4.1.2 ~UYYEVete;

LUYYEvEtC;Etval Ol EnLXElp~OEle; CJl:lC;onotEC; 0 6lJ.tAoC; EXEl TI") OUVal:6TI")Ta va aOK~oEl ol")lJ.a"'lK~ EnLPPO~ Kal

OEV anOl:EAOUV OUl:E 8uyaLPlKEC; OUTE OlKalWlJ.al:a OE KOlvonpa~ta. ~l")lJ.a"'lK~ EnLPPO~ Elval I") E~OUOla va

OUIJ.IJ.El:EXEl CJl:lC;ano<j>aOElC; nou AalJ.~aVO"'aL Yla nc; OlKOVOlJ.lKEC; Kal EnLXElpl")lJ.anKEC; nOALnKEC; TI")C;

EK66Tplac;, aMa 6Xl CJl:OVEAEYXOaUTWV TWV nOAll:lKWV. Ll")lJ.a"'lK~ EnlppO~ ouv~8wC; UnaPXEl6l:av 0 61J.tAOC;

KaTEXEl noooCJl:6 IJ.ETa~u 20% IJ.E50% TWV OlKalWllaTWV l\J~<j>ou IJ.EOWKUpl6TI")Tac; IJ.ETOXWV~ IJ.EOW6.Mou

EtOOUC;OUIJ.<j>wvlac;.

Ol EnEvouoElC; OE oUyyEvElC; EnlXElP~OElC; avayvwpt~o",al aPXlKa CJl:0 K6CJl:oC;EVW Yla oKonouc; EVOnOll")ol")C;

XPl")ollJ.OnOlElTal I")IJ.E80ooC; TI")C;Ka8ap~c; 8EOI")C;.H unEpa~ta nEPtAall~aVElal CJl:1")AOYlCJl:lK~ a~la (K6CJl:oC;)TI")C;

EnEvOuol")C; Kal EAEYXETal Yla anOIJ.Etwol") oav IJ.EpOC;TI")C;EnEVOUOI")C;.
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nrav Illa OlKOVOlllK~ovr6Ull:a TOU OlllAOU ouvaMaoOETaL IlE Illa OUYYEV~EnLXELprlOIlTOU OlllAOU, Ta TuX6v

OlETaLPlKa KEpOll Kal Ol ~IllllEe; anaAEicl>ovraL KaTa TOnooo0l6 OUIlIlETOx~e; TOU OlllAOU Olll OXEUK~ OUYYEV~

EnLXELpllOIl.

M€Ta~OAEe; Ol OnOiEe; npOKUmOUV an6 Ta KEpOll ~ Ue; ~l1lllEe; TWVOUyyEVWVEnLXElP~OEWV KaTaxwpouvral

OlI1VEVOnOlllllEVIl KaTaOlaOll anOTEAEOllaTWV.

METa~OAEe; Ol OnOiEe; EXOUV anEu8Eiae; aVaYVWplOlEi Ola iOla KEcI>ciAala TWV OUYYEVWVEnLXElP~OEWV

avayvwpi~ovraL Ola EvonolllllEva iOla KEcI>ciAalaTOUOlllAOU.

OnOlEoo~nOTE IlETa~OAEe; nou avayvwpi~ovraL anw8Eiae; Ola iOla KEcI>ciAaLa Kal OEV OXETi~ovral IlE

anOTEAEOlla, 6nwe; Yla napaOElYlla Il OlaVOIl~ IlEplOllaTWV ~ aAAEe; ouvaMaYEe; IlE TOUe; IlET6xoue; Tile;

OUyyEvoue; EnLXELpllOlle;,KaTaXWpouvraL Evavrl Tile; AOYlOllK~e; a~iae; Tile; OUIlIlETOX~e;. Kallla Eniopaoll 010

Ka8ap6 anOTEAEOlla ~ Ola iOla KEcI>ciAalaOEVavayvwpi~ETal 010 MaioLO aUTwv TWVouvaMaywv.

'OTav TO IlEpioLO ~l1lllWVTOU OlllAOU OE Illa OUYYEV~EnLXELpl1011loouTal ~ unEP13aivEl Til AOYlOllK~ a~ia Tile;

EnEVOUOlle;,OUllnEptAall~aVOIlEvwV KaL onOloo~nOTE aAAWVIlll E~aocl>aAlOIlEVWVanaLT~OEWV, 0 6lltAoe; OEV

avayvwpi~El nEpalTEpw ~IllllEe;, EKT6e; Kl av 0 6lltAoe; EXEl Enl~apuv8Ei IlE OEOIlEUOEle; ~ EXEl npo~Ei OE

MIlPWIlEe; Yla Aoyaplaoll6 Tile; OUyyEvoue; EnLXEiPllOlle;.

Ol AOYlOllKEe; nOALnKEe; TWV OUVOEOEIlEVWVEnLXELP~OEWVIlETa~aAAovral 6nou KpivETaL anapaiTIlTO

npoKElllEVOU va Eival ouvEnEie; IlEUe; nOALnKEe;nou ul08€TouvraL an6 TOV6lltAo.

4.2 M€TaTpO~ ~EvOUVOlliollaTOC;

Ol ouvaMaYEe; OE ~Eva vOlliollaTa IlETaTpEnovral 010 AElTOUPYlK6V61ll0lla IlE TIlv XP~oll TWVlOOUlllWV nou

lOXUOUVKaTa TIlV 11IlEPOllll via TWVouvaMaywv.

KEpOI'] Kal ~l1lllEe; an6 ouvaMaYllauKEe; Olacl>opEe; Ol onoiEe; npoKumouv an6 TI']V EKKa8aplol'] TETOlWV

ouvaMaywv KaTa TI1VOlapKEla TI']e;nEpl600u Kal an6 TI']V IlETaTpOn~ TWV vOlllollauKwv OlOlXEiwv nou

EKcI>pa~ovral OE ~EVOV61ll0lla IlE ue; lOXUOUOEe;lOOUlliEe; KaTa TI']VI1IlEpOlll']via lOOAOYlOIlOU,KaTaxwpouvral

Ola anoTEAEollaTa.

Ta OlolXEia TWVOlKOVOlllKWVKaTaOlaOEWV TWVETaLPElWVTOU OlllAOU EnLllETpwvrm ~aoEl TOU vOlliollaTOe;

TOUOlKOVOlllKOUnEpl~aAAovroc;. Tile; EKaOlOTE xwpae; 6nou AElTOUPYEiI']Ka8E ETaLPEia TOUOlllAOU.

Ol aTolllKEe; OlKOVOlllKEe;KaTaOlaoEle; TWVETalpElwv nou IlETEXOUVOlI']V Evonoil1ol1, Kal Ol onoiEe; apXlKa

napouOla~ovraL OE v61ll0lla olacl>opEuK6 an6 TOV61ll0lla napouoiaol']e; TOU OlllAOU, EXOUVIlETaTpanEi OE €.

Ta OlolXEia TOU EVEPYI']UKOUKal Ol unoXPEWOEle; EXOUVIlETacl>paOlEi OE € IlE TI']Vlooullia KAEloillaTOe; TIlV

I1IlEpOllilvia TOU lOOAOYlOIlOU (nap. 3.6). Ta Eoooa Kal Ta E~ooa EXOUV IlETaTpanEi 010 V61ll0lla

napouoiaol1e; TOU OlllAOU IlE TIlv IlEOll lOOTlllia Tile; nEpl600u (nap. 3.6). 'OnOlEe; Olacl>opEe; npoKumouv an6

aUT~ TI1VOLaOlKaoia EXOUV IlETacl>Ep8Ei 010 an08EIlauK6 IlETaTpon~e; lOOAOYlOIlWV8uyaTplKwv OE ~EVO

V61ll01la, Tile; Ka8ap~e; 8E0I1e;.
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4.3 OlKOVOlJ.lKE<;nAI1P04>OptE<;Ka:raTolJ,ta

o OlJ.lAo<;OEVnapoucna~El nAl'lPo4>oPI']CHlKata tOlJ.ea Ka8w<;oUIJ.4>wvaIlE to llnXA 8 Ka8000v OEVnpOKuntEl

axEtlK~ unoxpewol'].

4.4 YnEpa~la

H unEpa~ta I'] onota anOKto.tal OE Illa ouvevwol'] EnlXElP~OEWVaPXlKo. avayvwpt~Etal otO KOatO<;tl']<;, to

onOLOELVaLto unEPl3ciAAov tou KOatOU<;tl']<; OUVEVWOl']<;,no.vw ana tl']V aVaAoYLa tOU OIlLAOUatl']V EUAOYI']

a~LatWV Ka8apwv nEploucnaKwv atOlXEtwv nou anOKt~81']Kav.

MEta tl']V apXlK~ avayvwpwl'], I'] unEpa~La EmllEtpatal atO KOatO<; IlEtov Ka8E oWPWIlEVI'] ~I']llla

anOIlELwol']<;.0 OlllAO<;E~Eta~El tl']v unEpa~La Yla anollELwOl'] tl']<; a~La<;tl']<; OEEt~cna l3aol'] ~ Kal mo ouxva

Eav YEyoVOta ~ IlEtal3oAE<;OUV81']KWVunOOElKvUOUVon I'] unEpa~La IlnOPEt va eXEl anOIlElw8EL.

Kata tl']v nWAI']Ol']8uyatplK~<; to noaa Hl<; unEpa~La<;nou tl']v a4>opa, nEplAalll3aVEtal atOV npoo51oplOIlO

tOU KEpOOU<;~ tl']<; ~I']llla<; nou npOKUntEl ana tl']v nWAI']ol'].

4.5 1>.uAanEploucnaKa atOlXEla (EKt6<;unEpa~la<;)

Ta aUAa nEplouolaKa atOlXELa tOU OIlLAOUavayvwpL~OVtal apXlKa atO K6ato<; Kt~Ol']<;tou<;. MEta tl']V apXlK~

avayvwplOl'], ta aUAa nEploucnaKa atOlXELa EmllEtpOuvtal atO KOatO<; tou<; IlEtov n<; owpWllevE<;

anool3eOEl<;tou<; Kal onOlao~nOtE ~I']IlLaanoIlEtwol']<; nou tUXOv eXElnpOKut\JEl.

H w4>EAllll'] ~w~ tWV aUAwv nEploucnaKwv atOlXEtwv EtVaLEttE nEploplollevI'] EttE anEplOplatl'] avaAoya IlE

tl']v 4>UOl']tou<;.

Ta aUAa nEplOUOlaKa atOlXEta IlE rrEploplOIlEVI'] w4>eAllll'] ~w~ anool3eVOvtal Kata tl1 OlapKEla tl']<; w4>EAllll']<;

~w~ tou<;. H an60l3Eol'] apxt~El otav to nEplOUOlaKO atOlXELOELval ola8Ecnll0 npo<; XP~Ol'] Kal avayvwpt~Etal

atl']v KataataOl'] anOtEAEOllo.tWV xp~ol']<;.

H w4>eAllll'] ~w~ Kal 11lle80oo<; arrooI3EOl']<;ava8EwpOuvtal tOUAaXlatOV atO teAO<; Ka8E xp~Ol']<;. Eav I']

rrpOOOOKwIlEVl'] w4>eAllll'] ~w~ ~ 0 npoOOOKWIlEVO<;pu8llO<; aVaAWOl']<; tWV IlEAAOvtlKWV OlKOVOlllKWV

W4>EAElwvnou EvoWllatWVOvtaL OE Ko.nOlO o.UAOnEploucnaKo atOlXEtO EXOUV IlEtaI3AI']8Et, Ol aMaYE<;

avtlllEtWnt~Ovtal AOYlatlKa w<; IlEtaI30AE<;OEAOYlatlKE<;EKnll~OEl<;.

Ta aUAa nEploucnaKa atOlXEta IlE aOplatl'] w4>eAllll'] ~w~ OEVanool3EvOvtal aMa EAEYXOvtaltOUAaXlatOV OE

Et~cna 130.01']Yla tUXov anollEtwOl'] tl']<; a~ta<; tou<; KaL Yla va Ka80pl08EL Kata noaa UTtOatl'Jpi(Etal I'J

EKtLIll']Ol'] tl']<; OlOLKI']Ol']<;Yla tl']v aOplatl'] w4>eAllll'] ~w~ tWV aUAwv TtEploucnaKliN atOLXEiwv autwv. Eav

uTtap~ElllEtal3oM tl']<; w4>EAllll']<;~w~<;ana aOplatl'] OETtEPlOPlOIlEVI'],tOtE I'] IlEta130M aut~ avtlllEtWTtL~Etal

AOYlatlKa oav Illa IlEtal30M OEIlla AOYlatlK~ EKtLIll']Ol']IlE 130.01']to Mn 8.

Ta o.UAaTtEploucnaKa atOlXELa tOU OIlLAOUnEplAalll3avouv:
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4.5.1 AOYlOlllKO

To anOKTWIlEVO AOYlOlllKO xpr)olIlOnOlEl1:al CITflOlOLKI'lOI'lKaL CITll;nwMoEll; TOU OIlLAOU.

al anOKTI'l8ELOEe; aOElEe; nou a<popouv OE AOYlOlllKO KE<paAalOnOlouVTal IlE ~aol'l ne; oanavEe; nou

npaYllaTonOl~8l'lKav Yla TI'lVanoKTl'lol'l KaLTI'lVEYKaTaCITaOI'l TOU oUYKEKplllSVOU AOYlOlllKOU.

al oanavEe; nou OXETL~OVTaLIlE TI'l OUVT~PI'lOI'lTOU I'lAEKTPOVlKOUAOYlOlllKOU avayvwpL~OVTaL CITa s~ooa TI'le;

nEploooU CITI'lVonOLa aUTEe; npaYllaTOnoLOuVTal.

al oanavEe; Ol onoLEe; KE<paAaLOnOlOUVTaL anoo~svoVTal IlE TI'l IlS8000 TI'le; CITa8Ep~e; anOO~EOI'le; KaTa ne;

EKTlIlWIlEVEe;W<pSAlIlEe;~wse; TOUe; (TpLa IlE nEVTE XPovla). EmnMov KaL TO anOKTWIlEVO AOYlOlllKO unOKElTal

OE SAEYXOanOIlELWOI'le; TI'le;a~Lae; TOU.

4.5.2 f1lKalwllaTa

Ta OlKalwllaTa Olavoll~e; Kal Ta Ill08WnKa OlKalwllaTa avayvwpL~oVTal CITO KOCITOe; KT~OI'le; TOUe;

(oullnEptAall~aVOIlEvwV TWVallEowv E~OOWVnou oXETL~oVTalIlE TI'lVayopa).

Ta OLKaLWllaTa Olavoll~e; OEV anoO~SVOVTaL CITO~a8llo nou TEKllaLpETal on I'l unoAElllllanK~ TOUe; a~La,

KaTa TI'lM~1'l TI'le;OPlOIlEVI'le; nEploooU napaxwPI'lOI'le;, 8a ELval LOI'l~ IlEYaAUTEpl'l Tfle; AOYlCITlK~e;TOUe; a~Lae;.

LE Ka8E I'lIlEpOlll'lvLa lOOAOYlOIlOU E~ETa~ETall'l TUXOVanOIlELwol'l TI'le;EUAOYI'le;a~Lae; TOUe; OE ouVapTI'lOI'l IlE

Ta avallEvollEva IlEAAOVTlKa OLKovolllKa 0<pSAI'l ana TI'l XPl'lolIlOnOLI'lO~ TOUe; ~ TI'l IlETaYEVSCITEPI'l ola8Eo~

TOUe;. Ta KEP01'l ~ Ol ~I'lIlLEe;nou npoKumouv ana TI'lV anooup0l'l ~ ola8EOl'l TWV OlKalwllaTwv Olavoll~e;

Ka8we; EnLOI'le;Kal Ol ~flIlLEe; ana anollELwol'l TI'le;EUAOYI'le;a~Lae; TOUe; KaTaxwpouVTal we; soooa ~ E~ooa CITa

anOTEASOllaTa TI'le;xp~ol'le; nou npoKumouv.

Ta IlL08WnKa OLKaLWllaTa SXOUVnEploplOIlSVI'l W<PSAllll'l~w~ Kal anElKOVL~OVTaLCITOKOCITOe;KT~OI'le;IlELOVne;

OWPEUIlEVEe; anoo~EOEle;. H anoo~€ol'l unoAoYL~ETal XPI'lOlIlOnOlwVTae; TI'l CITa8Ep~ IlE8000 anOo~EOI'le; IlE

OKono TI'lV KaTaVOIl~ TOU KOCITOUe;TWV Illo8wnKwv OlKaLwllaTWV KaTa TI'l OlapKEla TI'le; EKTlIlWIlEVI'le;

W<pSAllll'le;~w~e; TOUe;(9- 12 XPovla).

4.6 EVOWIlQTEe;aKlVI'lTOnO~OEl(;

Ta oLKonEoa Kal KTLpla anElKOvi~OVTaL CITle;OlKOVOlllKSe;KaTaCITaoEle; OE avanpooaplloollSVEe; a~iEe; IlELOVne;

OWPEUIlEVEe;anoo~EOEle;.

H EUAOYI'l a~ia TWV olKonEOwv KaL TWV KTLPLWVnpooOLOpL~ETal OE TaKTa OlaCIT~llaTa ana aVE~apTI'lTO

EKTLIlI'lT~.

Ta AOlna EvowllaTa naYla anElKovL~oVTal CITOKOCITOe;KT~OEWe;IlEiov ne; owpWIlSVEe; anoo~EOEle; Kal TUXOV

~l'llllEe; anOIlEiwol'le;.

To KOCITOe;KT~OEWe;TWV naYLwv nEptAall~aVEl OAEe;ne; allEoa EnLPpLmSEe; oanavEe; Yla TI'lV anOKTI'lOfl TWV

CITOlXEiWV.METaYEvECITEpEe; oanavEe; KaTaXWpOUVTal OE EnaU~I'lOI'l TI'le; AOYlCITlK~e;a~Lae; TWV EvowllaTwv

naYLwv ~ we; ~EXWPLCITOnaYlo, 1l0VOV KaTa TI'lV EKTaOI'l nou Ol oanavEe; aUTEe; au~avouv Ta IlEAAOVTlKa
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OlKovOlllKa O<j>EAI1nou aVallEVETal va ElOPEUOOUVano TI1VXP~OI1TOU naYlOU OlOlXElOU Kal TO KOOlOe;TOUe;

IlnOPEl va EmllETPI18El a~lomOla. To KOOlOe;EmoKEUwv Kal OUVlI1P~OEWVKaTaXWpElTal Ola anoTEMOllaTa

TWVXP~OEWVnou npaYllaTonOlouVlaL.

Ol lOLOnapayollEVEe; EvowllaTEe; aKlvI1LOnOl~OEle; 0l0lXEl08ETOUV np008~KI1 010 KOOlOe; Kl~OEWe; TWV

EvowllaTwv aKlVI1TOnOl~oEwV OE a~lEe; nou nEpLAall~aVOUV TO allEOO KOOlOe;Ill080000lae; TOU npoowmKOU,

nou OUllllETEXElOlI1V KaTaOKEU~, KOOlOe;aVaAW8EVlWV UAlKWVKalaMa YEVlKa KOOlI1.

Ol anOO~EOEle; TWV EVOWllaTWV naYlWV unOAOYl~OVlal IlE TI1V Ola8Ep~ IlE8000 anOO~EOI1e; IlEOa OlI1V

w<j>EAllll1~W~ TOUe;nou EXElwe; E~~e;:

KTlpla - KaTaOl~llaTa

An08~KEe; - rpa<j>Ela

AomEe; EYKaTaOlaOEle; Kal E~OMlOIlOe;

'EmMa Kal AomOe; E~OMlOIlOe;

METa<j>0plKa IlEOa

15-50 ETI1

15-50 ETI1

6-20 ETI1

3-5 ETI1

5-7 ETI1

Ol unoAElllllanKEe; a~lEe; Kal Ol w<j>EAlIlEe;~WEe;TWVEvowllaTwv naYlwv unOKElVlaL OE En:aVE~ETaol1 OE Ka8E

I1IlEpOllllVla lOOAOYlOIlOU.Eav Ol unoAElllllanKEe; a~lEe;, Il npooooKWIlEvll W<j>EAlllll~w~ ~ 0 npooooKwllEVOe;

pu81l0e; aVclAWOI1e;TWV IlEAAOVllKWVOlKOVOlllKWVW<j>EAElWVnou EvowllaTwvoVlal OE KaTtOlO nEplouolaKo

OlOlXElO EXOUVIlETa~AIl8Et, Ol aUaYEe; aVllIlETWnl~OVlaL AOYlOllKa we; IlETa~oMe; OEAOYlOllKEe;EKllll~OEle;.

KaTa TI1V nWAl1ol1 EvowllaTwv naYlwv, Ol Ola<j>0pEe; IlETa~U TOU nll~llaTOe; nou Aall~avETal KaL Tile;

AOYlOllK~e;TOUe;a~lae; KaTaXWpOUVlal we; KEPOI1~ ~lllllEe; Ola anOTEAEOllaTa.

H AOYlOllK~ a~la TWV EVOWllaTWV naYlWV EMVXETal Yla anOIlElwoll OTaV unapxouv EVOEl~Elc;, OIlAao~

yEYOVOTa ~ aUaYEe; Olle; nEplOlaOELe; OElXVOUVon Il AOYlOllK~ a~la m8avov va IlIlV Elval avaKl~Olllll. Av

unapXEl TETOla EVOEl~11Kal Il AOYlOllK~ a~la ~En:EpVa LO npO~AEnOIlEVO avaKl~OlIlO nooo, Ta nEpLOuOlaKa

OlolXEla ~ Ol 1l0VaOEe; OlllllouPYlae; TallElaKwv powv anollElwvoVlal 010 avaKl~olllo nooo. To avaKl~olllo

noaa TWV aKlv~TwV, EYKaTaOlaOEWV KaL E~OMlOIlOU Elval LO IlEYaAUTEPO IlETa~U Tile; Ka8ap~e; Tlll~e;

nwMOEWe; TOUe; Kal Tile; a~lae; XP~OIle; LOUe;. rLa LOV unoAoYlollO Tile; a~lae; XP~OEWe;, Ol avallEvollEVEe;

IlEAAOVllKEe;TaIlElaKEe; pOEe; npoE~o<j>AouVlal Olllv napouoa a~la TOUe;XPIlOlllonolwVlae; Eva npo-<j>opou

npoE~o<j>AIlTlKOEmToKlo nou aVlaVaKAa ne; TpExOUOEe; EKllll~OEle; Tile; ayopae; Yla Til OlaxpOVlK~ a~la TOU

xp~llaTOe; KalTWV ouva<j>wv KlVOUVWVnpoe; TOnEplOUOlaKO OlOlXElO.

'OTav Ol AOYlOllKEe; a~lEe; TWV EvowllaTwv aKlvllTonol~oEwV unEp~alvouv TIlV aVaKl~OlIlI1 a~la TOUe;, 11

Ola<j>opa (anoIlElwol1) KaTaxwpElTal apXlKa OE IlElWOIl TOU OXllllano8EVloe; an08EIlanKou EUAOYIle;a~lae;

(Eav unapXEl Yla TO aVllOlOlXO nayLO) LO onOlO anElKOVl~ETal OE AoyaplaollOUe; TWVlOlWV KE<j>aAalwv. Ka8E

~Illlla anollElwOIle; nou npoKumEl nEpa ano TO oXIlllan08Ev ano8EIlanKo Yla TO oUYKEKplllEVO naYlo,

avayvwpl~ETalallEOa we; E~OOOOlIlV KaTaOlaoll anoTEAEOllaTwv XP~olle;.
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