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NEPIAHYH
H ouykekpluévn SumAwpatiky epyacia avadeépetal, otnv meplypadr), OTNV OLKOVOULKA
anotignon Kot otnv afloAdynon twv SpAcewv Kol TTOALTLKWY UYELQG TIou €xouv ehopUOOoTEL
otnv EAAGSa, ota mAaiola OLKOVOUIKAG TPOCAPUOYNG, €L8LKOTEPA, OTNV QVAAUCn TwV
XPNHUOTOOLKOVOULKWY KOTOOTAOEWV, odevog ¢ IAZQ AE. pog  IStwtikAg levikng,
Mateutikng-fuvatkoAoyikng & Maidtatpikng KAIknG —AlayvwoTiko, Bepameutikd & EpeuvnTiko
Kévtpo A.E. mou Spaoctnplomoleital otnv EAAGSa kal apeTéEpou TNV cUYKPLON TNG UE TO MEVIKO
Noookopeio Attikng «IMMOKPATEIO», evog peyalou Sdnpdclou voookopeiou, Tpltofaduiag

dpovtidag otnv EAAGSa , kata ta £t 2006 €wc kat 2014.

JTOX0G TG avaluong pag eival va SOUHE TA OMOTEAECUOTA TIOU TIOPOUGCIACE TO LOLWTLKO
Bepameutriplo MapAAAnAa pe T0 SNUOCLO BEpATEUTPLO TNG EPEVVAG Hag, Tpla Xpovia (2006 —
2008) mpLv TNV OLKOVOULKNA Kplon Kat €L xpovia (2009 — 2014) petd and auTrV, WOTE Va EILOOTE
oe Béon va €€AyOUUE CUUMEPAOUATA YO TO KATA TOOO enMnpedotnkav (oe ocuvduaouo), o
LOLWTLKOC TopEag vyeiag «IAZQ A.E» Kal KATtd TOoo o dnpoolog topéag vyeiag «IMMOKPATEIO»

SnAadn TL aVTIKTUTIO €lXE N OLKOVOLKNA Kpilon TOCO OTOo WOLWTIKO 600 Kol 0To dNUOCLo TopEa

TapoxnN¢ uyelag .

210 MpWTo KedAAALO TNG £pyaciag yivetal pla OUVOTMTIK TOPOUCLOON TOU LOLWTLKOU Kal
dnuoolou topéa mapoxng uyela kabwg kol oplopéva amd Ta  BACLKA XAPOKTNPLOTIKA TIOU
SLEmMouv Toug SU0 TOUELS, OWE, N KATNyopLlomoinon Toug, TG MNYEG XpNHatodOTnong Toug, yla

TNV anodoTIKOTNTA TOUG Kal TEAOG yLa TNV TTOLOTNTA.

Y10 deUtepo kedalalo yivetal avadopd TS OLKOVOULKN G Kplong otnv EAAadSa kaBwc emiong Kat
™ 6€0on tou WWTIKOU Kal dSNUOCLoU TOMEQ UYELQG OTNV OLWKOVOULKN Kplon, avadépovtag ta
nipoPBAHATA TTOU UTHPXAV, TIC HeTappuBuioslg mou eAndOnoav yla TNV AVILLETWILON TWV
TPOPBANUATWY AUTWV Kal TEAOG Ba avadEPOUE T ATIOTEAECUATA AUTWYV TWV LETAPPUBUIoEWY
KOL TIGC OUVETELEG TIOU €lX0lV OTOV TOMEA TNG Uyeilac. Emiong oto téAo¢ tou kedpaAaiou Oa
TIAPOUCLACOUUE TIC Sarmaveg (SNUOOLEC , LOLWTLKEG Kal AOLTEG) TNG uyelag os SleBvr) ocuykplon

pe xwpeg tou O0ZA.

210 tpito KedPAAalo akoAoUBEl pia elcaywylkn TPOCEYYLON TNG XPNUOATOOIKOVOULKAG avaAuong
nou Ba akoAouBnoel yio TNV PEAETN Twv SUO VOONAEUTIKWY WOPUUATWY TIOU ONMOTEAOUV

avTikeipevo tng epyaociag. Avadépetal n pebodoloyia TnG XPNUATOOLKOVOULKAG AVAAUCNG TIOU
1



Ba akoAouBnoeL Kol n XPNOWOTNTA TNG Yyl TNV €€aywyr CUUMEPACUATWY Omd TNV
aloAoynon tng HEAETNG paG. Emiong avadépoupe moleg eivat ol pEBodoL XPNUOTOOLKOVOULKN
OVAAUONG TWV OLKOVOULKWY KOTOOTACEWV TIou oUPBAaAouv w¢ epyaleia afloAdynong otnv
eniteuén tou oOTOXOU HAC, OTn OUVEXEla, akoAouBel n mapouciacn (mpodid) twv Svo
UYELOVOULIKWY MOVASWY TIOU OIMOTEAOUV GAAWOTE TO OVTLIKEIHEVO TNG MEAETNG pag. KabBwg
eniong oto kepahalo autd meplhapBdavovtal n XpNUOTOOLKOVOULKY avaAucon toco thg IAZQ
000 Kkal tou IMMOKPATEIOY ywa to Stdotnua 2006 — 2014 n omolo MPAYUOTOMOLEITE UEOW
OUVKPLTIKWV KOTOOTACEWY LOOAOYLOUWY KOl QMOTEAECUATWY XPNong o€ popdn opllovriog
avaAuong kobwg €miong Kal avAaAuon KOTAOTACEWV TACEWC TWV LOOAOYLOHWY KOl TWV
QMOTEAECUATWY Xprong twv Bepameutnpiwv «IMMOKPATEIO» kot «IAZQ» B£toviag w¢ £1og
Baong to 2009, xpovid Tou €mMANEE N OLKOVOWULKA Kpilon TNV Xwpa HOG, TIPOKELMEVOU Vo
SLOTMIOTWOOUUE TL QVTIKTUTIO €[(X€ N OLKOVOULKA Kplon ota avwtépw BOepameutripla mou

QVTLTPOCWIEVOUV TOV SNUOGCLO KAl LOLWTIKO TOHEQ aVTioTOoLXA.

1o TETapTo KepAAalo, yivetal emiong oUYKPLON TWV OLKOVOUIKWY KOTOOTAOEWV KOl TWV
Baokwv peyebwv péow aplBpodelktwy, Tou INMOKPATEIOY kat tng IAZQ, n onola pag odnyet
oe afloloya cupmepaopota avodoplkd PE TNV MOpPeia Tou SNUOCLoU Kol WOLWTIKOU ToHEQ

vyeia mplv, aAAQ Kal PETA TNV Kplon xp€oug otnv EAAASa.

Y10 teAeutaio kedpAAalo MapouoLlalovTal T CUMMEPACHATA OTIWE AUTA TPoEkuYav amo thv

SLapkeLa TNG MEAETNG KABWG KO TUXOV TTPOTACELS YL TOV TOHEQ TtapOoX NG LYELa.

Né€erg kKAedLa: IAZQ, INMOKPATEIO, Yyelovoulkog Topéag, Aamaveg Yyeiag, Xpnuatodotnon,

Mowotnta, Anupootog Topcag Yyeiag, I6twtikog Topéag Yyeiog



ABSTRACT
The following dissertation is refers to the description, economic evaluation and evaluation of
the activities and the health policies that have been applied in Greece in the framework of the
financial re-estabilisation, analysing specifically the economical situation of IASO Ltd, a General
Private Maternity-Gynecological& Pediatric Clinic - Diagnostic, therapeutic and Research Center
Ltd in Greece, as well as a comparison to General Hospital of Athens "HIPPOCRATIO", a big

public hospital of tertiary health care in Greece during the period 2006 to 2014.

The aim of this analysis is to show the results presented by the private hospital in comparison
to the public hospital three years (2006-2008) before the financial crisis and six years (2009-
2014) after it, so that we can have a clear picture of how much the public sector

"HIPPOCRATIQ", as well as the private sector IASO, have been affected by it.

In the first chapter of the dissertation, a brief presentation is made on the public and private
health services as well as on the basic characteristics of the two sectors covering the

categorization, fund sources which are needed for their efficiency and quality.

In the second chapter, a presentation is made covering the economical crisis in Greece as well
as the role made by the public and private sector, mentioning existing problems, alterations
which took place so as to overcome future problems. Finally, a discussion will be made on the
results of the above alterations and their consequences that took place in the health sector.
Furthermore, in the end of the chapter we will present the expenditures (public, private and

others) of the health sector in comparison with OECD countries.

The third chapter is followed by an introduction regarding the financial analysis which will be
followed for the study of the two above mentioned health institutions which this dissertation
refers to. The methodology on the economical analysis is referred as well as its use concluding
to the results of the evaluation of this study. We also refer the methods of analysis of the
financial statements which play a key role as evaluation tools in order to achieve our aims, and
accordingly follows a presentation of both health care units which are the objective of our
study. Furthermore, this chapter consists of a financial analysis of both IASO and HIPPOCRATIO
during the period 2006-2014 which is made of comparison balance sheets and profit-and-loss
accounts in the form of horizontal presentation analysis, as well as the analysis of the trend of

the balance sheets of the health institutions HIPPOCRATIO and IASO, focusing on the base year



2009, a year influenced by the financial crisis, in order to show the financial crisis influence of

the above mentioned institutions in the private and public sector, respectively.

In the fourth chapter a comparison is made on the financial statements and basic figures
through ratio analysis of HIPPOCRATIO and IASO, which leads us to useful conclusions referring
to the course of the public and private health sector, before and after the financial crisis which

occurred in Greece.

The final chapter is a presentation of the conclusions which came up during this study and

suggestions on the health sector.

KEY WORDS: IASO, HIPPOCRATIO, Health Sector, Health expenditures, Funds, quality, Public

Health Sector, Private Health Sector.
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EIZATQI'H
H uyeia ival éva amno ta dnuocta ayabd 6mou 6ol oL avBpwrol £xouv mpooPaocn, avetaptnta
QIO TO TOTO KATAYWYNG TOUG, TNV OLKOVOULKI) TOUG KOTAOTACN 1) TNV KOLWWVLIKH TOUG TAfn Kot
Bewpeital évag anod Toug onuavtikoug KAAdoug tng owovouiag. H elpeon mopwv Katl n opbn
Katavoun, n dlaxeiplon Kot n xprion Toug eival T Bactkd XapoKTNPLOTIKA TTOU AOoXO0AOUV TNV
OLKOVOULKN ETLOTAMN TNG UYELOG, WOTE va UTAPEEL N €MOBUUNTH OMOTEAECUOTIKOTNTA KO
QoS OTIKOTNTA OTO TOHEN TNG UYELAC UE TO ULIKpOTEPO Suvato KOoToC. 2tnv EAAnVIKN ayopd
S5paoTNPLOTIOLELTAL ONUAVTIKOG OPLOUOG UYELOVOULKWY povAadwy, T0o0 otov SnUdacto Topéa 660
Kol oto WOlwTkO yla TNV KaAudn tng {ntnong tTwv koatavaAwtwv (aobesvwv). H €€€AEN TG
Blolatplkng texvoloyiag mou avagpEpetal oto SlayvwoTikd Topéa dnA. otnv €ykatpn mpoAnyn
Kal dlayvwon tng acBévelag kabwg Kal N mpoodog, OXETIKA PE TNV avaKAAuyn VEWV popdwv
Bepamneiag, mPOAnY NG Kal AmOKATACTACNG TNG UYELOG Twv acBevwy, kabiotavtal Vo otolyeia,
TIOU WG QMOTEAECUA £XOUV TNV avénon NG {NTNong mopoxng UNnPeowwy uvyeiag. H avénuévn,
autn NTnon KOAUTITETAL KOTA TO HEYAAUTEPO MEPOG TNG OO UEYAAEC UYELOVOULKEG LOVADEC,
deutepofaduiag kat tprtofaduiag ¢povtibag Tou OSnUOCIOU TOMEQ KOl QMO UEVAAEC
TIOAUSUVAUEG KALVIKEG TOU LOLWTIKOU Topéa. BEBala o Topéag uyeiag mepthapBavel kot Lovadeg
ME HLKPOTEPN TAPOYWYLK SUVAULKOTNTA, OL OToleg Spaotnplomololvtal KUplwG OE TOTILKO
eMinedo, OMWG, TA KEVTPA UYELOC KoL TO TIEPLDEPELOKA LATPELA Yo TO SNUOCLO TopEa KaBwWE Kall
oL Jeoaileg, Ol UIKPEG KALWLKEG Kal Ta SLOYVWOTIKA KEVIPA TOU LOLWTIKOU TOMEQ  TIOU
KOAUTITOUV OPLOUEVEG TIEPUTTWOEL A0OEVWY, WOTOCO APKETA Ao AUTA, ELOIKA TOU BLWTIKOU
TOUEQ AMOOTIOUV ONUAVTIKA HEPISLA OTLC TOTIKEG ayopEC. MapoAo mou tn teAevutaia Sekaetia
napatnpenOnKkav CNUAVTIKEG AVOKOATOTAEELS OTO XWPO TwV WOLWTIKWY Bepamevtnpiwy, Kabwg
ULKPEG TeplPepELlakeG povadeg amoppodnOnkav, eayopdcOnkav 1 oUyXWVEUTNKAV HE
peyalutepec. Onwg emiong kKot 0To SNUOCLO TOUEQ EYLVOV CUYXWVEUOELS UKPWVY VOOOKOUELWV

UE peyaAUTepa, e OKOTIO TNV HELWON TOU KOOTOUG AELTOUPYLOG TOUG.

Oupwg, cupdwva pe otowxeia g ICAP, To pepidLo TNG WOLWTIKAC CUMUETOXAG OTO GUVOAO TwV
Samavwyv vyeiag Baoel tpexouocwv TLHWV Stapopdwdnke oto 33,3% to 2013 £TOC HETA KPLloNg
gvavtl 37,1% 1o 2007 €tog mpo Kkpiong. Emiong Staxpovikn peiwon mapouotdlel Kal N GUVOALKN
XPNHATod0TNOoN yla SamAveg VYelog wg mMoooaoto emt tou AEM, and 9,10% to 2006, pewwbnke

¢Bdvovtag oto 8,29% 1o 2014.

O TOMEQC TNG UYELOG OTNV XWPO HOG, MUETA TIC aAAOYEC PEOW TWV HETAPPUBUIcEWV ToU

enePAnOnoav, BplokeTal cuxvoTEPA OTO ETKEVTPO KOl aUTO ylati dtadopol mapdyovieg Onwg:
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a) N MEWWHEVN Xpnpatodotnon, n omoia oxetiletal pe tnv EANeWpn 1 Avion Katavoun mopwy,
EXEL WG QMOTEAEOMA va YIVETOL HETAKUALON €VOG HMEPOUG TOU OLKOVOULKOU BApoug yla
UTINPECLEC UYElag OTIC LOLWTIKEG SAMAVEG — VOLKOKUPLA, Ta Omola mapd tnv Pelwon twv
eloodnuatwv ouvexilouv va damavouv peyala mood yla UTnpecieg uyeiog B) To PELWHEVO
TIPOCWTILKO €PYACLOC TWV UYELOVOULKWY Hovadwy, €L8IKA OTO LATPLKO KL VOONAEUTLKO TOHEQ
KOl TO MAywHa Twv TPooAnNPewv y) n avénon tou mpoodokipou emiBiwong Twv avBpwnwy,
omou n {Atnon ywa Bepaneia kot nepiBaAPn eival auénuévn Ue AmMOTEAECUA VO AUEAVETAL Kl
TO KOOTOC¢ TNG acdaAlotikng toug damavng &) n avénon tou aplOBUOU TWV VOOOKOUELOKWV
povadwy, yla TNV QUECN OVTLUETWIILON TWV EMELYOVTIWV TEPLOTOTIKWY KABWE KOl YEVIKOTEPQ
TWV VOOOKOUELOKWV KAWVWV Kol €) n auénuévn éAevon aocBevwv Kuplwg ota dnuoola
Bepamevutipla, AOYyw HELWPEVOU €l00SAUMATOG,  E€lXav WG OMOTEAECUA, TNV auvuénon Ttou
AELTOUPYLKOU KOOTOUC ELOIKA TWV SNUOCLWY VOCOKOUELWVY. ZTOV IOLWTIKO TOUEQ TTOPOAO TIOU N
ouvepyaoia pe tov EOMYY oénynoe oe pia tdon avénong tng pong acBevwv MPog OPKETEC
pHovadeg Tou KAASOU, WOTOCO N UVEXL{OUEVN MELWON TWV TIHWV TWV SLOYVWOTIKWV EEETACEWY
KOL TNG VOOOKOMPELAKNAG TeplBaAPNG, €ixe w¢ AmoTEAEOUA O LOWWTIKOC TOUEAC TNG UYELOG
OUVOALKA va InULwBOeL Kal va €XeL TTOAAQ XPNHOTOOLKOVOULKA £€08a, WG K TOUTOU N pUBULON
TWV TIHWV HElWOE Kal TO €L006NUO  TWV ETUXELPHOEWV UYELAC, €miong Kol ol auénUEVeg
TIEPLKOTIEG rebate’ kat claw back?, podl pe tig avénoelg tou ouvteheot OMNA kabwg kal ta
capital controls, mpokdAecav COPAPEC QMOUELWOEL OTA OLKOVOULKA OTMOTEAECUOTA, TWV

UYELOVOULKWYV HLoVASwWV ELSIKA OTOV LOLWTLKO TOMEQ.

H olkovopLkn Kpion mou €mAnée TNV xwpa Hag tnv TEAEUTAlO OKTOETIO (Y€ AVTIKTUTIO KOl OTOV
TOMEQ TNG UYELAG, EIXE WG CUVETELA APXLKA TNV CUUTILEON TwV TtEpLBwpiwv kKEPSouG KaL otpodn

TWV KOTOVOAWTWVY OO TOV LOLWTIKO TOHEQ OTOV SNUOOLO.

O ouvduoopoC¢ TOU aVUTOPKTOU QVIAYWVLIOUOU Tou SnUOGCLoU TopEX Kal TG otpodns Twv
aocBevwyv (katavoAdwtwy) amd tv Wwtky mepiBaAPn otn énuocla Adyw HELWPEVOU
eloodnuatog, evioxUeL pio SutAn taon: Tn oupmieon tTwv meplbwpiwv képdoug mou Ba
tpododotovoav TNV avamtuén Tou WWTIKOU TopEéa Kol TNV avénon pong acbevwv ota
dnuoéola voooKouEld, OTOU KoL OUTA HME TNV OEPA TOug umoxpnuatodotouvtol, €XEL WG
OTOTEAECHA VO KAEIVOUV TOV LOOAOYLOHO TOUG OTLG TIEPLOCOTEPEG XPNOELG, UE ENAelppa. O

OLWTIKOC TOMEQG oTo oUvVoAo Tou, oUudpwva pe otoxeia tng ICAP, to meplBwplo kéEpdoug

1Rebate:aivou 1 VIOYPEDTIKY EKTTMOOT EMTL TOV TILOAOYIOV TOV TOPEYOUEVOV DINPESIDOV OO TOVG WOUDTEG TAPOYOVG VYEING
*Claw back: givau 0 kaopiopdg g avdToTne pnviaicg Somévng Tov EOTTYY yia tovg 81dteg mapdxong vysioc
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(EBITDA),otLg yevIkeG KAWVIKEG, SlapopdwbOnke og (10,8%) 1o 2013 evw 0 KUKAOG EPYACLWYV TIPO
rebate kat claw back, to 2012 kataypadel peiwon (16,10%) evw petd tnv emBoAn rebate kat
claw back kataypadetal peiwon o mocooto (30,7%). Ol HOLEUTIKEG-YUVALKOAOYLKEG KALVLKEG
to EBITDA toug kaBiotatatl apvntikd tn Sietia 2010-2012, o &e péoog Selktng mevraetiag
(2009-2013) Slapopdwbnke oe apvntiko eminedo (-3,63%). Ol MWANCELS HEWONKOV KATA
(14,4%) 10 2013 0t oxéon pe 1o 2012. Ita SlayvwoTika kévipa to EBITDA Swapopdwbnke oe
(21,76%), evw oL mwANCELg pelwBnkav kata (7,7%) to 2013 og oxéon pe 1o 2012.
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KE®AAAIO 1:XAPAKTHPIXTIKA TOY KAAAOY<<YTEIA>>

1.1 MKPOOLKOVOLLLKI) TTPOCEYYLON TOU LOLWTIKOU TOHEQ UYELDG
O 8LWTLKOG TOMENC UYELQG OTNV XwpPa MaG, TiEpAaUBAVEL TO CUVOAO TWV TpounBeutwy vyelag

oL omoiol 6paoTNELOTOLOUVTAL EKTOC TOU SnNUOCLoU Topéa. NepAapBAveL PLKPEG KAl UEYAAEG
KEPOOOKOTILKEG ETALPLES, OUIAOUC KOL ATOULKOUG IPOUNBEUTEG LYELAC, TTAPEXOVTOG UTINPECLEG OL
omoleg, Mep\AUBAVOUV OLWTIKEG YEVIKEG KALVIKEG, HOLEUTAPLA, SLAYVWOTIKA KEVTPA OMWG
ULKPOPBLOAOYIKA KOl  OKTWVOAOYLKQL  €PYOOTNPLO, VOOOKOUELD, YynNPOKOUElD, KEVIpa
duoloBepaneiag Kal AmMoKATAOTACNC, ATOMKA LaTtpela e€€Taong KaBwg Kal papuakeia ya Tnv

Slakivnon kat epmopeia popuAKwy.

OL ONUOVTIKOTEPOL TIAPAYOVTEC TTOU EMNPEAIOUV TN {NTNON yla TIC LOLWTLKEG UTNPECLEG LYELQG,

sivat:

a) eninedo elw0odnuatog twv KoatavaAwtwy ( dnA. acBevwv), mou Bewpeital Evag amod toug
ONUOVTIKOUG Tlapayovieg, Oebopévou OTL To SlaBéoluo €1008nUa TwWV KATAVOAWTWY OE
oUVOUAOUO LE TIC TIHEC TWV WOLWTIKWV TApoXwV Uyelag, emnpedlel Tnv anodaon yo {\tnon

Kall avAAoya TNV KATEUBUVEL TTPOC TOV LOLWTLKO 1) TNV OTPEPEL TPOG TO SNUOCLO TOUEQ.

B) To uPnAo6 enimedo unnpectwy vyelag Tou WOLWTIKOU TOUEQ OE OXEON E TOU SNUOCLOU TOMEQ
mou Aoyw Ttwv eMeipewv otn OlapBpwon, opydvwon Kot Asttoupyiag twv dnuociwv
VOONAEUTIKWY OPUUATWY, OL KATAVOAWTEG (00Beveig) otpEédovTal MPOoC TIC UNNPECIEC UYELag

TOU LOLWTIKOU TOUEQ.

V) ONUaviikog mopayovtog Bewpeital kot ot emevdUoel;  PeATIWUEVOU TEXVOAOYLIKOU
e€omAlopol, Omou AOYyw OVTOywVIOUOU OTOV LOWWTIKO TOUEQ, O TEXVOAOYLKOG €EOTALOUOG
OVATTAAQLWVETOL YpNyopoTepa ar’ OTL oTo SNUOCLOC TOMEQ, KAl AUuTO KaBlotd tnv mopoxn

UTINPECLWV TaxUTEPN, EUKOAGTEPN, EYKUPN KAl OELOTILOTH.

H mpoodopd tou SLWTIKOU TOHEQ TAPOXNG UTINPECLWY, TIPOYHOTOTIOLE(TAL oTa TAAiola Tou
KEPOOUC Kal TOU avtoywviopou. Ta otolxeia mou tnv amotelouv sival: a) n dwabson twv
urtodopwv toug B) Ou Siebveic e€elielg otoucg Topelc tng Blolatplkng teXVoAoyiag Kal Tng
TIANPOGDOPLKNG OE OXECN HE TNV TPO0odO TNG LATPLKAG KOL TWV UTIOAOUTWY ETUOTNUWVY TIOU
ouv&Eovtal PHe auTY, £Xouv PeTaBAAAEL T TAALOLO TTAPOXNC UTNPECLWV LYELaC Tou LSLWTLIKOU
Topéa oe vPnAd enimeda y) n enAapkela TMPoUNBeUTWY Lyelag, LATPWY KOL VOONAEUTIKOU

TIPOOWTILKOU KABWC KOL VOOOKOUELOKWY KALVWV.
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Ta QVTOYWVLOTIKA XOPOKTNPLOTIKA TwV WLWTKwY Bepameutnpiwy, avadépovtal kupiwg : a)
OTOV LATPOTEXVOAOYLKO €€OMALOUO, OmMou emevéuouv UPNAAQ TIOCA TIPOKELUEVOU va Bplokovtal
oTn alyun tng texvoloyiag kat mapdAAnAa va Slabétouv afldomiota pnyxaviuata. Auth n
enévbuon ouvnOwe TMPayUATOMOLELTOL ATIO TI UEYAAEG LOVASEC TOU TOUEQA KoL ALlYyOTEPO QO
TG MLKPOTEPEG TOU AOYw Tou uPnAoU KOOTOug aduvatolv va TOV amokKThoouv. BERala
e€aptdaral koL amo tnv mnyn xpnupatodotnong eav eival and ta idta kedbdlawa i daveo B)
ouvepyooia PE 0OPAALOTIKOUG OPYAVIOMOUG Tou Onuociou kal tou LSwTikol Ttopéa. H
ouvepyaoia auth Baoiletal BEBala oTnV eupwoaoTia KoL 0TV PEPEYYLOTNTA TWV 0L0PAALOTIKWY
OPYOVIOUWV Y) TO ETAPKO HEyeBog. OL OUIAOL TAPOXNG UMNPECWV Uyeilag Slabétouv
OUYKPLTLKO TIAEOVEKTN A EVAVTL LKPWV ETIXELPAOEWV TOU TOUEQ TNG UYElag oL omoieg dev eival
oe Béon va MpoodEpouv To GUVOAO TWV UTNPECLWV TOU amatteital otn Sldyvwaon Kal otnv
Bepamneia Tou kKatavoAwtn (aoBevn) 6) n TLHoAoylakr TOALTIKY TIou epapudlel n kabe stalpia.
Ol evaAAOKTLKOL TPOTOL MANPWUNG OE OXECN HE TO MELWUEVO €L0OSNUA TWV KATAVOAWTWY
EIOIKA META TNV OLKOVOULKN Kpion, 6nAadn n duvatdotnta amomAnpwpng twv &£0dwv
voonAeilag, HAAOTA HEOW ATOKWV OOCEWV, n EKMTWON TOU TMPOOoPEPETAL yla Hia OElpd
e€etdoewv embpouv BETIKA OTIG TIPOTLUNOELS TWV 0.0BeVWY Kal AUEAVEL TOV AVIAYWVLOUO.

(AHMOZ AGHNAIQN &ICAP 2014)

1.2.MIKPOOLKOVOULKY] TTPOCEYYLON TOU SNIOCLOU TOUEQ UYELQG

To EA\nviko 20otnua Yyeiag (EXY), BeopoBetnOnke pe tov vopo 1397/83, oto omoio €xouv
Swpedv mpocPaocn OAoL ot ToAlTeEC aveopTNTWG OLKOVOULKOU Kol KOowwvikol emutédou. O
dnuoolog topéag vyeiag meplhapBavel ta €61KAG Katnyoplag Bepameutipla, T YEVIKA Kol
OTPATIWTLIKA VOOOKOUELQ, Ta KEVTPA ULYelag, T MePLPEPELOKA LaTpeia KABWC KoL To €6VIKO
KEVTpo apeong BonBelag (EKAB), tou kaBe vopol tng xwpag mou SpaoctnplomolouvTal yla TV
Swpedv Kal €UUEOn  TAPOXN UMNPEClwV Uyelag otoug moAiteg. Oocov adopd tnv
OTOTEAECHATIKOTNTA TOU SNUOCLOU TOUEN TIOPOXNG UTINPECLWYV UYELDG, o oxéon Ue T {NTnon,
NV npoodopd KaBwE Kal TOV avIaywVIoUO, UTTAPXOUV OVLOOTNTEG Kal PMETAED QUTWV KoL UE

TWV WOLWTIKO TOMEQ TIAPOXNC UTINPECLWY UYELQG.

H ZAtnon yla tig SnUOoLEC UTNPEDLEC UYElaG emnpealeTal £ite BETIKA £(TE ApPVNTIKA ATIO TOUC

TIAPAYOVTEG, OTIWG:
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a) To peEwpEVo eminedo eloodiuatog twv Koatavalwtwv (6nA. acBevwv), mou dev ToUG

ETUTPEMEL VA 0TPAPOUV OTNV TAPOXI| UTINPECLWYV UYELOC TOU LOLWTLKOU TOUEQ.

B) n avaykaotiki xprion Tou Snuoéclou Topéa Kal N amokAon amod tov WOWTKO Topéa. H
Sdwpeadv mpooPaocn Twv avachdAlotwy ToAltwy (amoteAwvtag to 25,20% 1o 2014) oL omoiot
Sev Suvavtal va KoAUPouV XpPNHUOTLKA TNV UYELOVOULKA alodAAELa TOUG, KOABwWG EMioNg Kal yLo
TOUG TIOALTEG TToU €Xouv amoAuBel amnd Tig epyacieg toug, to EAANVIKO KpATOog, TOug Sivel TNV
Suvatoétnta tng Swpedv npdéofaocng, Lovo otov SNUOCLo TOUEN UYELOC OPKEL VO TTPOOKOUIoOUV
ToV 0plOUd pnTpwou Kowwvikng acdpaiiong (AMKA) . Onwg Kkal Twv amopwv (mpovolag)
atopwv ( omou o aplBuog ektipdtal otoug 100.000, to 2014) mou OSikaiwpa Sdwpeav
neplBaAPng €xouv povVo OTO SNUOGCLO TOUEQ TIAPOXNG UTINPECLWY. AUTO TO OLKOVOULKO BApog
and tnv dwpeav mepiBaAPn petakuAlete, péow EONYY, otoug evepyd ¢opoAoyoUpeVOUG

TOA(TEG, He av€non, otnv €vOeln, TNG CUMUETOXAG YLO UYELOVOULKA GAANAEYYUN.

V) N QTITOKAELOTIKN XPriON TWV OTPOTIWTIKWY VOOOKOUELWYV, OO TO OTPATIWTLIKO TIPOCWITILKO, TWV

OTMALTWYV KABWE KoL OO TLG OLKOYEVELEC TWV OTPATLWTIKWV.

8) n elkoAn mpooPacn, n nAwkio kot n yewypadikn KAAudn amd Tg dSnuooleg povadeg

TIAPOXNG UTINPECLWYV LYELOG

€) To auénuévo emnimedo UTNPECLWV UYELOG TOU ONUOCLOU TOMEQ TIOU TIPOEPXETOL UECW
UTOSOUWY, TNV APTLO. OTEAEXWON OFE LOTPLKO KOl VOONAEUTIKO TIPOOWTIKO KOOWG Kal ot
61abeon teAeutaiou TUMOU TEXVOAOYLKOU E€EOTMALOOU, EMITPEMOUV OTOUC KOTOVOAWTEG va
EMAEEOUV TNV ONUOCLA UYELOVOULKN povada mou KOAUTITEL TIG AVAYKEG TOUG OTNV Uyela Kat

HeyLloTomoLEl TNV wdeAeia TOUC.

H nmpoodopd tou dnuodacilou TopEa TapoxNG UTNPECLWY CUVOEETAL APPNKTA , UE a)Ttnv UTtapén
ETIAPKELOC TWV TPOUNBeuTwY uyeiag SnAadn Twv TPWV Kol TWV VOONAEUTWV/TPLWVY TIOU
OTEAEXWVOUV TNV UYElOVOULKN povada B) n yewypadikn KAAuPn Twv SNUOCLWY UYELOVOULKWV
povadwv va avrtamokpivetal otov MAnBuoud tng meploxng y) otnv mopoxn PeATLwPEVNG
Blotatplkig texvoloyiag, n omoia cupBAaAeL otnv €ykaipn Kot aflomiotn Sltdyvwaon kat mpoAndn
aoBevelwv §) otnv  SuvatdTNTA TIOU UTIAPXEL VLA VO QVTLMETWTLOEL EaPVIKEG EMONUIEG Kall

TENOG €) OTIC UTTOSOUEG TToU SLABETEL N SNUOOLA UYELOVOULKT povada.

Ma tv kaAuvdn tng avénuévng INTnong vyeiag o MPOoPANUATIONOC TWV OLKOVOUOAOYWY TIAEOV

elval évtovog, €av n vyeia eival IOLWTIKO ayabo, omou n {ATnon Kat n mpoodopd Tou Omoilou
14



ennpealetal anod 1§ cuvONKeG TNG ayopdc f ival Snuoclo ayabo, Omou UmdpXEL LOOTLUN Kal
QTTOTEAECHATIKI KOTOVOUN TOU OTIOLOU TNV EMONMTELX TNV €XEL TO KPATOG N} OV ATIOTEAEL LEIKTO
ayaB6. O katavalwtég (aoBevelc) MPOKEWWEVOU VA UEYLOTOTOLIOOUV TNV TIPOCSOKWHUEVN
xpnowotnta ,tn PBeAtiwon tou emutédou uyeilag pe Se60UEVO ELCOSNUATIKO TIEPLOPLOUEVO
peTadEpouv TNV Omola achaAloTiky KGALYN ota onuela Kal otnv texvoloyia tng emAoyng
Toug ouvbualovtag tnv acdalilotiky kKAAupn 1 Kal pe v idta cupPoAn otn damavn vyeiag.
‘Etol peylotomololv tnv wodEAELa TNG UYyelag Toug, eMAEYOVTAG TOV LOLWTLKO 1) Tov dnUocLo
TopEéa. Mapayovteg OMwWG: ) 0 XpOvog, SES0UEVOU OTL UTIAPXOUV «OELPEC AVALOVIC» KOL OTOUG
SUo topeic aAa Kupilwg ota dnuoola voookopeia, B) n ypadelokpatia, y) n Un €NAPKELQ
KAvwv, 0mou MoAAEC dopEC oL aoBeveic voonAelovtal os popeia i pavrla 6) o amoKAELOUOG
TwV avoopAAOTWY KOl amopwv amd Tov WOWTIKO Topéa KabBwg kal €)to alvouevo
TIAPAMANPWHWYV TIou Bewpeitatl éva peilov MPOPBANUA OTOV UYELOVOULKO TOUEQ OTNV XWPEA HOG
K.a., BEwpPoUVTAL ONUAVTIKEG ALTIEG YLt TNV aduvapia TG LooppoTtiag tng mpoodopdc KoL TG

{Atnong.

Ouwg n wopportia otnv ayopd tou kKAadou uvyeiag Slapopdwvetal anod tnv eAeVBepn emloyn
TWV TIPOUNBEUTWY TWV UTINPECLWY AUTWV (LATPWV KOL VOONAEUTIKWY HOVAdwVY) Kal amo Toug

KotavaAwteg (aoBevelg).

Ynd KaBeoTtwg CUVEXWV TIEPLOPLOPEVWY ElCpOWV, oUpdwva pe tov . Kuptdmoulo (2012) n
Lloopporia TNG ayopdg¢ mpémel va Paoiletal ot avaykeg uyeilag tou mAnBucououl, oTLg
TIPOTIUAOEL TwV aocBevwv kat €18IkA otnv amodoTiky XPnon TtTwv Topwv OnA. otn
peyloTomoilnon Twv ekpowv. Auto umopel va emtevxBel : a) pe tnv opBoloyki xprion twv
nopwv B) tnv opoloyévela vopoBeoiog peTtafl mMpounBeutwv (LATPWV KOl VOONAEUTIKWV
povadwv) Tou dnudaotou Kal Tou WLWTIKOU TOHE V) OTLG avTaAAayEG TOpwV &) oTov EAEYXO TOU
KPATOUC TIPOG TOUC TIPOUNOEUTEG WC TTIPOG TIG TLUEC KOLL TNV TTOLOTNTA TNG LATPLKAG dpovtidag Kat

TENOG €) otnV evioxuon tng aopaAloTiknG KAAUYNG.

1.3.MéyeBog tou kKAadou vyeiag
O Top£ag TG uyeiag gival £évag and Toug oNUOVTIKOUG TOUE(S TNG EAANVLIKAC olkovouiag, Kabwg

n vyela eivatl uméppetpo ayabo. Zto dnUoaclo TopEa yElag TPLV TNV OLKOVOULKA Kpion tou 2009
Spaotnplomolovvtay 146 dnuoota voookopeia. To 2012, To KPATOG TIPOKELUEVOU VAL LELWOEL TA
€€oda Aeltoupyiag twv SNUOCLWV VOOOKOMEIWV Kol vo au€noel Ta Kpatlkd €coda,

TipaypaTomoOnKav cuyXwveUoeLg LETAEU TwV SNUOCLWV voookoueiwy (BA. mapdptnua 2) Kot
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0 0plOPOC¢ Toug HEwwONnke ot 91 SnUOCLEG VOONAEUTIKEG povadeg desutepofaduiag kat
TpltoBabuLlag vyslovoulkng meplBaAdng, o 6e aplBOuods KAvwy mapépelve o dlog otig 39.181
anoteAwvtag to 70% TOU OUVOAOU TWV VOOOKOUELOKWV KAWVWV. Ta  KEvTpa Uyelag Tou
Spaotnplomolovvtal oto EAAadIkO xwpo aplBuoluvtal o 250 kal Ta mMePLEPELOKA LATPELQ OF
1.500, kaAumtovtag tv Mpwrtofadula dppovtida twv MOAITWY. T OTPATIWTLKA VOOOKOMEL
efumnpetolv Ta Tpla cwpata Tou otpatou, SnAadn to Meviko EmteAeio Itpatou, to levikd
EriteAelo Asgpomnopiag katl to lMeviko emiteAeio NautikoU, KaBwe Kal To €VOTOAO TPOCWTIKO

aodaleiag.

2ToV LIOLWTLKO TopEa Lyeiag dpaotnplomololvTal 166 IOLWTIKEG VOONAEUTIKEG LOVASEG UEYAAEC,
pHeoaieg Kol UIKPEG, SuvaplkotnTag 14.707 KAWWWV OUVOALKA. ZXETIKA HUE TNV YEWYPAPLKN
Katavopun Twv WKWV KAWWKwy, n mAsoPnoia toug, &nAadn 7.000 kAiveg. Mepimovu,
BplokeTal OUYKEVTIPWUEVN OTNV TEPLEPELD TNG ATTIKAG Kol  akoAouBel n mepipépela

@eooalovikng, kaAumrtovtag to 48% tou cuvoAou.(ICAP, 2013)

1.4 Katnyopie¢ NoonAsutikwv I6pupdtwv
Eva oo ta Baolkd XAPOKTNPLOTIKA TwV UYELOVOUIKWY Hovadwv elval n katnyoplomoinon,

MEoa o TNV omola, N KABE UYELOVOULKA HOVASA ATOKTA TUTIKA TNV TAUTOTNTAC, yvwpilovtag
TL dpovtida Suvatal va mpoodEpPeEL, TOU avAKEL SLOKNTLIKA, Kal TEAOG To UYPOG TNG KPATLIKAG
XPNHUATOS0TNONC TToU UTtoAoyileTal avaAoya e To PEYEDOC TNG TTOU UETPLETOL LE TOV apLlOUO

TWV KAlVWV TIou SLaBETEL, Kal TIG LOLALTEPES AVAYKEG TTOU €XEL VOl KAAUEL.

H katnyoplonoinon twv SnUooLwv VOooKopEiwv Bdaoel tou v. 3863/2010 (A’,115) yivetal:

a) ava eninedo ¢povtidag : mou tnv Slakpivoupe oe mpwrtoPfabuia, dsutepofaduia Kot

TpLtofadua.

Ztnv npwtofaduia ¢ppovtida vyeiag umdyovtal: a)ol olkoyevelakol tatpol B) ta meplpepelakd

latpeia y) Ta KEvtpa vyeiag pe Suvapn HEXPL 5 Latpouc.

2tn Seutepofabuia dpovtida uyeiag umdyovtal: a)ta KEvipa Uyeiag aotikoU TUTou B) ta
SdeutepoPadula voookopeia pe tn Slakpltiky ovopooia Mepidpepelakd Mevikd Noookopeio
KOBwWG KAl TO OTPATLWTLKA VOCOKOMELD OTIOU KOAUTITOUV OTPATIWTLKEG BAcelg Omw¢ To NauTiko

Noocokopeio MNetpatwc, to Nautikd Noookopeio ZaAapivag K.A.
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Ztn tprtofabuia dpovtida vyeiag undyovral a) ta MNepipepelakd Mevikd Noookoueia B)ta
Maverotnuiakd Nocokopeia y) ta Itpatiwtikd Noookopeia onwg to Nautikd Noookopeio

ABnvwv , 251 Fevikd Noocokopeio Aepomopiag kal to 401 Ztpatiwtikd NOooOKOUELD .

B) ava péyeBog : Stakpivovtal oe PeYAAQ VOOOKOMELD , LECALO VOOOKOMELD, VOCOKOUELQ —

KEVTPOL UYElag Kal L8IKA voooKoEla.
2to peyaAa voooKkopeia, meplappavovtal Ta VOoOKOUELD TTou €xouv Tavw armo 400 KAived.

Jta pecaia voookopeia, €dw mepllappavovtal OAa ta voookopeia ta omoia Sev elval

TaUTOXpOVA KAl KEVTPO Uyeiag kot StaBétouv £wg 400 KALVEC.

Jto voooKopEela —kévtpa vyeiag, 6w mep\apfavovtal PKPEG LOVASEC TTAPOXN G UYELOVOULKNG

nepiBaAdng mou adopolv voookopela-kEvtpa Lyeiag.

Jta €l6lkA voooKopeia, voonAevovtal aoBeveil¢ pE OUYKEKPLUEVEC TABROEL;, OToU

neplappavovrtal ta PuXLATPLIKA VOOOKOMELD, Ta 0pOaAPOAOYIKA KoL Ta SEPUATOAOYLKA.
Y)ava uyELOVOULKNG TtepLEPELOG

Jtnv EAAGSa umdpyouv EMTA UYELOVOULKEC TEPLPEPELEG, OMOU KABe voonAsutiky povada
avikel SoknTtikd og authv. Edkdtepa: 1" Yyelovouikn Nepidépetar ATTIKAC oo TNV omoia
Stowouvtat 19 voookopeia, 2" Yyetovouikn MNepidépela Newpouwg kat Awyaiov otnv omoia
avrikouv SolknTikd 16 voookopeia, 3" Yyelovouik Mepidpépeia Makedoviag kat Stotkovvto
10 voookopeia, 4" Yyewovouwkn Mepipépeta Makedoviag kat Opdkng otnv Swoiknon g
avrikouv 13 voookopeia, 5" Yyelovouikr Nepidépeta Osooaliag kat Steped EAMGSAC avikouv
SlowknTikd 9 voookopeia, 6" Yyetovouikn Nepidépeta Melomovvrioou, loviwv Niowv, Hreipou
kot Autikiic EAAGSag avrikouv Stokntikd 20 voookopeia kat n 7" Yyeovouwkn MNepudépeia
KpAtng otnv omoia avikouv &8lowkntikd 4 voookoueia. (BA. oto mapdptnua 2, Omou
KOTOTIOEVTOL QVOAUTIKEG OVOUOOTIKEC KOATAOTAOELG UE T OUYXWVEUOEL TWV VOOOKOUELWV

Sdeutepofadbuiag kat tpitoBaduiag dpovtidag kal o mola mepLdEPELA AVKEL TO KaBEva.)

Itnv epeuvd pog to Mevikd Noookopeio ABnvwv «IMMNOKPATEIO» avrketl otnv 3" katnyopia
6nAadn tng tpLtofabuiag dpovtidbag Noookopeia , €ival pn Mavemotnuiako Kat eival éva
ano ta peyaAa voookopeio Sedopévou OtL SlabEtel meploootepeg amo 400 KALVEC KoL AVAKEL
otnv 1" uyelovoukn mepidépeta tng ATUKAC.( EBVikA IxoAn Anudoiag Yyeiag —Topéog
Owovokwy tng Yyeiag,2012
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H_katnyoplomoinon Twv LSWWTIKWV YEVIKWV KAWIKWY. Ot WOLwTKEG KAWVIKEG Slakpivovtal

avaAoya He TO HEYEBOC TOUG: OTLG UEYAAEG TIOAUSUVAUEG KALVIKEG, OTLG MECALEG KALVIKEG ,OTLG

ULKPEG KALVLKEG, OTLG VEUPOWUXLOTPLKEG KALVLKEG KOl 0TO SLAYVWOTLKA KEVTPAL.

a) 2tig Meyaheg mMoAuSUVAUEG KALVIKEG QVAKOUV QUTEG Tou Bplokovtal otnv ABrva Kal otn
@eoocalovikn kat umtepBaivouv tig 300 kAives. «otnv MAsloPndia Toug ival oTEAEXWUEVES ATIO
APTLA EKTTALOEUMEVO KOl €EELOIKEUMEVO LATPLKO TIPOCWTILKO, SLaBETovVTag LATPIKO €EOTIALOUO

vPnAng Texvoloyilagy.

B) Itig Meoaieg KAWIKEG, meplapBavovtal OAeg ol KAWLIKEG pe Sduvauikotnta 100 €éwg 300

KALveg
V) ZTI¢ MIKPEG KALVLKEG EVTAooovTaL AUTEG TTou StaBétouv amod 41 €wg 100 kAlveg
8) OL NeupopuxLatplkeg KAWVIKEG oL oTtoleg voonAgvouy 8Llaitepn katnyopla acBevwv.

€) Ta OSlyvwotikd Kévtpa  elval  egpyaotipla  (OKTVOAOYLIKA,  MLKPOBLOAOYLIKA,
duowkoBepamnevtipla K.d.) TOU UTOPOUV va ETUAEEOUV OL KOTOVOAWTEG TIPOKELUEVOU vV
HEYLOTOTIO 00UV TNV WoEAELA TouG. Epdavilovtal unmd tnv popdr LEYAAWV OpyOVWUEVWY
povadwv mou MpoodEpouv umnpeoieg Slayvwong Kot mPoAnYng, KUe oUYXPOVN UALKOTEXVLKN
urtodoun omou eival oe Béon va umootnpiouv oto €pyo Toug , Ta SNUOcLa KoL Ta LOLWTIKA
VOONAEUTIKA bpUpata OTav MOPACTEL avaykn. EKTO¢ twv peydAwv TIOALSUVAUWY KEVIPWY,
OPKETA 0 aplOUO €ilval T HIKPA TOTIKA €£PYAOCTHPLO KUPLWE TO HLKPOBLOAOYLKA Ta omoia
aneuBuvovtal o€ HeyaAUTEPA KEVTPA YL TNV TIPAYLATOTIOINGCN CUYKEKPLUEVWV-EEELOIKEVEVWVY

e€etdocwv.

Itnv epeuvd pog n 1AZQ A.E. avrkel otnv 1" katnyopia nAadr ot MeydAec moAuSUVOES
KAWIKEG Oebopévou OtL PBploketal otnv ABAva kat umepPaivel oe duvaukotnta tig 300

kAivec.(ICAP 2015)

1.5. Nnyég Xpnuatodotnong Movadwv Yyeiag

‘Eva. amo ta mpofARUATA TTIOU OTOLOXOAEL TNV OLKOVOLKA EMLOTAUN TNG UYELlag elval n avaykn
geUpeonC TOPWV KOL N OWOTH KATAVOWUN auTwv. ITnV Nepimtwon tng uyelag n €vvola

XPNUATOd0TNON €XEL OUVOETO TEPLEXOUEVO OXETIKA HE TIC TNYEC KoL TOuC OPE(S
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xpnuatodotnong, tnv peBodo xpnuatodotnong ,tnv dlaxeiplon kat TEAOG TNV CWOTH KATAVOUN

QUTWV.

H Boaown xpnuotodotnon tou &nuoclou CUCTNUATOC UYelag Omou LoYUEL yla OAEC TIG

KATNyopLeg SNUOCLWY VOOOKOUELWY, TIPAYLATOTIOLELTAL A0 SNUOOLEC KAl LOLWTLKES TINYEG.

JTg  Onuooleg mnyEC mMepaUPAVETAL O KPATIKOG TpoUmoAoylopog, dnAadn amd tnv
dopoloyia Tou KABe MOALTN (Apeon Kal EUUEDN) KoL N KOWWVLIKH aoddAion dnAadn ta €coda

OO UTIOXPEWTLKEG ELOPOPEC EpYalOUEVWY, EPYOSOTWV KL OUTOATIOXOAOUEVWV.

Ol IOWWTLKEG TINYEG xpnUaTOSOTNONG €lval N WOWWTIKA aodAALlon, ol SwPEEC Kal Ol LOLWTLKEG
damaveg, dnAadn MANpwUEG Tou yivovtal and acdaAlopévoug 1l Un  amd To €l008nua

touc.(MNITIQPH & MMAAAZKA 2016)

‘000 yla TNV XPNUOTod0TNoN TOU WLWTLKOU CUCTAUATOG VYELaG yiveTal:

a) Ou Meydheg mMOAUSUVAUEG KALWVLKEG, CUVATITOUV OUMPBACELS TOOO HE 0OPAALOTIKOUG
0pPYOVLOUOUG Kal Tapela Tou dnuoaciou, 600 Kal UE TIC MEPLOCOTEPEC A0DAALOTIKEC ETALPLEG TOU
OLWTLKOU TOMEQ, KOBWG emiong Kal e OLWTIKEG Samaveg, SnAadn TMANPWUEG Ttou yivovtal ano

00PaALOUEVOUC ATTO TO ELCOSNUA TOUG.

B) Ou Meoaieg kKAwikEG , ouvnBwg umoypddouv ocupPacel e aodAALOTIKEG ETALPIEG TOU
WOLWTIKOL Topéa, KaBwg pe Tapeia tou dnuociou, emiong n xpnUATOSOTNON TOUG YIVETAL KAl UE
WuwTtikég damaveg, dnAadn MANPwUEG ou yivovtal amd acdaAlopévoug amd To €L00dNUd

TOUG.

V) Ot MIkpEG KAWVIKEG , KOAUTITOUV TO KOOTOG voonAeiag twv aoBevwv toug (0AOKANpo n
UEPOC), LEOW oupPacewv Tou €xouv cuvayel pe dtadopou¢ aoPaALloTIKOUG OPYAVIOHOUC TOU
dnuooiou (tapeia acdpdaiiong) kabBwe emiong Kal Pe WOLWTIKEG Samaveg, SnAadn TMANPWUEG TTou

yivovtal anod acdallopévoug amo to el60dnua Toug.

6) OL NeupopuxLlaTpLkeEG KAVIKEC KOAUTITOUV Ta £€060 TouG €€ OAOKANpPOU amo TNV acPpAAela

TWV ECWTEPLKWV VOONAEUBEVTWY aoBeVwV.

€) N XPNUATOS0TNON TWV SLAYVWOTIKWY KEVTPWY oUVABWCG YiVETAL LECW TWV CUUBACEWV TTOU
€xouv ouvayel pe aodaAlotikoug dopeig, (6nuooloug Kat WOLWTIKOUC) 1 OA0 TO KOOTOG TNG

Bepameiag KAl TWV EPYAOTNPLAKWY EEETACEWY YIVETAL PE WOLWTIKN MAnpwwr). (ICAP2015)
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1.6. Antodotikotnta NoonAsutikwv Movadwv

H QmoteAeopaTIKOTNTA TWV VOONAEUTIKWY Movadwv eival oteva ouvdedepévn HeE TNV
QIOSOTIKOTNTA QUTWV KoL AOTEAEL £val aKOWN BACIKO XOPAKTNPELOTIKO TOU TOMEQ Uyeiag. H
évvola NG amodoTkOTNTAG €XEL OXECN HME TNV APLOTN KATavour kot Slaxeiplon twv

TIEPLOPLOUEVWY TIOPWY, YLa TNV SUVATOTNTA TAPAYWYAG UTINPECLWV UYELQG,.

O oplopog tng anodotikdtnTag ponAbe amod tov Itald owkovouoAoyo Vilfredo Pareto o omoiog
Bewpel OTL N KATAVOUI TWV TOPWV €lval ApPLoTN (KPLTAPLO TNG APLOTNG KOTAVOUNG Katd Pareto)
otav eival Suvatov va PETABANOUME TNV KOTAVOUN TOUG XWPLG OMWE val KAAUTEPEVOEL 1 va
XElpOTEPEVOEL N BEon kaAmowou aAAou avBpwrou (Hal R. Varian 1992). H amodotikotnta Hag
Slvel amavinon otnv gpwinon ,eav n wodEAELa IOV amokopiletal anod tnv emloyn X, €ival

TETOLO, WOTE va afilel va Buaoldooupe pia aAAn erthoyn W.

‘Eva obotnua vyeiag (eite Snuooto eite 1OLwWTIKO) duvatal va PeEAETNOEl WG POKPOOLKOVOULKNA
povada SnAadn w¢ To cuoTNUA LYELDG TNG XWPOAC UE TLG CUVOALKEG SATAVECG UYELAg KOl WG
HLKPOOLKOVOULKA povada, dnAadn wg povada mapaywyng Kal Stavoung uyeiog, ota miaiola

6paong evog voooKopEeiou.

OL MapAyovteg Tmou emnpedlouv TNV amodoTIKOTNTA TWV UYELOVOULKWY HOVASWV yla tnv
enitevén twv otoxwv MPOAnYng, Bepameiag KAl AMOKATACTAONG TWV O0BEVWY LE TPOTO
TIAPOYWYLKO, OTTOTEAECHATLKO, LOOTLUO KL TIOLOTLKO, £ival: o) To HéyeB0C TwV UTINPECLWV TOU
opyaviopou, B) to WlokTNolakd KaBeotwg v eival WOWWTKO 1 dnuoacto, y) n xpnuatodotnon

6) n KTpLaKkn Kal LatpoTeXVOAoyLkr uTtodour Kal €) To cUoTNUa opydvwong Kat dloiknong.

H amodotikdtnTa TwV UYELOVOULKWY povadwy, cUudwva pe tnv M. KadoyepomouAou, opiletal
UE TPei¢ TpOTOUG: MPpwTov, WC N Tapaywyrn TG HEYLOTNG MOCOTNTAC UTINPECLWY UYELOG UE
6ebouévoug TOPOUC, KINPLOKO KOL UNXAVOAOYLKO €EOMALOMO, avOpwrmivo SUVORLKO Kal
OVOAWOLUA UALKA. AgUTEPOV, WC TO EAAXLOTO KOOTOG yla TNV mopaywyrn de60uévng moootnTag
UTINPECLWV HUE TOUG €AAXLOTOUG TIOPOUG. Tpitov, wg To €AAXLOTO KOOTOG Yl TNV Tapaywyn

S6ebopévnc mooodtnTag uNnPecLlwy vyeiag. Mpadwka Sidetal:
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Aproto eninedo 16pomV ava Povado TpoidvTog

I'paonpa 1.6. Kapmvreg icov nmpoidvrog

H koumUAn ss’ avamaplotd O0Aoug tou¢ Suvatoug ouvduaopoug Twv elopowv SnA. Tou
kepalaiou, TNC epyooiag KoL TOU LATPOTEXVOAOYLKOU €EOMALOHOU  yla TNV Tapaywyn
dedopévwy povadwy ekpong dnA. aplBuog acbevwy, NUEPEG voonAeiag Kal XpOvou avVaUoVAG
kat Sivetatl and to Adoyo OQ/OP. To onueio toung tng aktivag OP pe tnv KopmuAn ioou
TpolOVTOoG, oTo onueio Q eival onueio Looppomiag kat mpooblopilel TNV KAVOTNTA €VOG
OPYOVLOUOU UYELQC VO LEYLOTOTIOLEL TNV TTapaywyr Tou Ue SeSOUEVEG ELOPOEC. H KaUTTUAN (oou
npoiovtog AA’ maplotd 6Aoug toug Suvatoug cuvduOOoPOUC TWV ELOPOWV TIOU UITOPEL va
QTTOKTHOEL O OPYAVLIOUOG UE €va oTaBepd MOCO XPNUATIKWY PHovadwv kal n pétpnon Sivetal

ard tov Adyo OR/0Q.

1.7. Nowdtnta NoonAgutikwv Movadwv

‘Eval aKOUN XOpOKTNPLOTIKO TWV UTINPECLWY TIAPOXNG UYELAG lval n molotnta, mou opiletal wg
TNV QMOTEAECUATIKY PppovTida ToU MOPEXETAL YIa Va armokatootabel n vyeia Twv acbevwv pe
TO HIKPOTEPO SUVOTO KIVOUVO ETUMAOKWV KOL TIAPEVEPYELWV, TIPOKELUEVOU VO ETITEUXTEL N
duown kat n Puxkni Tou vyeia. O Naykooulog Opyaviopuog Yyeiag (MOY) opilel tnv moldtnTA
wW¢ TNV mapoxn SlayvVwoTIKWwY Kol BEpamMeUTIKWY TPALEWV — CUMPWVA HE TIC SUVATOTNTEG TNG
olyYXpPoVvNG LOTPLKAG EMLOTAKUNG — LKavwV va dtaodaiicouv To KaAutepo Suvatd amotéAeoua
(uelwon Bvnowotntag kal avamnpiag), kKaBwg kol tn HEyLoTn duvath kavomoinon Tou
a0Bevoug pe tov ehdyloto (ywa tnv uvyeia tou) kivéuvo. MapdAAnAa, o MOY mpoodlopilel

OPLOUEVO XOPAKTNPLOTIKA TNG TIOLOTNTOG TWV UTINPECLWV UYELOG OTIWG:
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e  YUnAO eninedo emayysALATIKOTNTAC

e AMOTEAEOUATIKOTNTA OTN Xprion Twv dlabecipwy népwv
o Meilwon Twv KdUVwV yla Toug a.oBeveig

e |kavormoinon Tou acBevoulg

e Oetikn enibpaon otnv vyeia Tou acBevoug

O oto)0¢ Twv MpounBeuTwy (LaTpwVv — voonAeuTtwy) lval N owoth Kat ypriyopn, (Le tnv xprion
NG VEAG TEXVOAOYLOC) , QVILHETWTLON TOU TPOoPAnatog uyelag tou aoBevoug. NMapdAAnAa ot

npoodokieg twv acbevwv eivat:

e EUKOANn mpoofacn otig povadeg uyelag, OlYwG MEYAAN avapovr), avlCOTNTEG Kal
ypadelokpaTtia.

e Amnoteleopatikotnta otn Stdyvwon, Bepameiag Kol anmokatdotaong Tng Uyelag oe
ouvduaouo e TNV ouyxpovn Texvoloyia.

e [Anpn acdpaiiotikn KaAuvyn.

o JeBaopog ano Toug epyalOUEVOUG KoL TOU TIPORANATOG TTOU QVILETWTT{OUV Kall

e Aveteg ouvbnkeg SLaBilwong 0TOUC XWPOUC TWV VOCNAEUTIKWY LoVASwY

H amoTeAeopaTIK TIOLOTNTO UTINPECLWY TAPOXNG UYELaG eMIPEPEL OLKOVOULKA OPEAN, OTOUC
0pPYOVLOMOUG LyElag Kal ot acdaALOTIKA TapEla, OMWE PeElwon TOU AELTOUPYLKOU KOOTOUG TWV
povadwy, He TNV Xprion t¢ olyxpovng texvoloyiag, To mpoBAnua vyeiag evromiletal eykaipwg
KOl QVTILETWTTIIETAL OETIKA PE ATIOTEAECUO VO UTIAPXEL UELWON TWV TIEPLTTWV €EETACEWV Kall
Bepamnelwv. Etol oL mopot nou e€otkovopouvtal datiBevtal yia TNV KaAvPn aAAwv acBevwv.
00oo0 yla ta aodaAloTika Topeia €xouv pelwon Tou KOoToug Twv damavwyv epocov KAAUTITOUV
Alyotepeg pépeg mepiBaAPng twv aocBevwv kabwg kal mePLoplopo tou UYPoug embopdtwyv
aoBeveiag mou katafalouv otoug aocdaliopévoud.(KAAOTEPOMOYAOY & MOYPAOYKOYTAS,
2009).
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KE®AAAIO 2:ENINITQXEIX THEY OIKONOMIKHX KPIXHX

2.1.H Owovoukn kpion otnv EAAada

H EANAadSa BpEBnke oto emikevipo tn¢g 61eBvolc owkovoulkng Kkpiong to 2009. H oKovoULKN
kpion ekdnAwOnke apyikd to 2007 otig HMA, CUYKEKPLUEVO OTNV OYOPA OTEYACTIKWY SAVELWY
XapunAng e€aodaiiong, dnAadn otig emevOUTIKEG TpATEleC TTOU NTAV EKTOC MAALClwY €A€yxou,
onw¢ emniong kot otnv EE. H pelwon tng KatavaAlwong Kat n anotoun kot paydaia avénon tng
avepylag, oe maykooulo eninedo, mPokAAecse TNV avtidpacn Twv xwpwv, 6mou enéBaAav pia
OELPA ATO UETPA KOL TIOALTIKEG LETAPPUOUICEWY yla TNV QVTLLETWIILON TNG Kplong. Kata tnv
NpwTn mepiodo NG kpiong (2009), 6tav ofuvotav n kpion Twv Tpamnelwv, OAEG oL KUBEPVAOELG
TWV  OVONMTUYMEVWY  KOTUTAALOTIKWY — Xwpwv  xpnuatodotnoav 1t Sldowon  Tou
XPNHUATOTILOTWTLKOU CUOCTHMOTOG, UE OMOTEAECHA TN UEYAAN SLOYKWON Tou SnNUOGLOVOULKOU
eMEelPUOTOC KOL TOU SNUOGCLOU XPEOUC. ZUYXPOVWE N Tipoomabela SLAcwaong Tou TPAnellkou
OUOTAMATOG ouveXLlOoTav o€ Taykooulo eminedo. Xto Hvwuévo Baoilelo, n Royal Bank of
Scotland kpatikomow®nke katda 60%, otn Mepuavia n Hypo Real Estate StacwBnke pe kOGOTOC
50 81¢ eupw. Ztnv EAAGSa, n mpwtn EAANviKN Tpamnela mou kpatikomoldnke to 2011, Atav n
Proton Bank. TeAlkd aut n Kpion TOU XPNUATOTIOTWTIKOU CUOTNUATOG HETATPATINKE OF
ONUOCLO XPEOC TWV KPOTWV KAl KATA CUVETELX Kol Twv PpopoAoyoupévwy ToAltwyv. H kdabe
xwpa NTav umevBuvn ya ta €o0oda, ta £€0da KOl ylo TO XPEOC TNG XWPLG va €XEL LoYupn
VOULOUOTIKN) TIOALTIKI) WOTE Vo UMOpPel va aviamefEABel otV  AVTAYWVLIOTIKOTNTA, TNG
naykoouLag ayopdg(Paul Krugman 2009). Ot puBuot avamntuéng tng E.E. énecav oto Yoo. Itnv
EA\GSa ta ofutata mpofARpaTa TNEG OLKOVOULKAG Kplong €ywvav opatd nén amd to 2009. Ot
OUVOALKEG eTeVOUOELG TTapouoLalouv Staxpoviki peiwon and 17,3% to 2010 umoxwpnoav oto
11,6% tou AEM to 2014, &nAadn katd 5,7 ekatOOTIOEG pHOVASEC. AuTO Seiyvel adevog T
ouppikvwon Twv gLl0odnuATwV Kal adetépou TV avaBoAr Tng UAOTIOINCNG TWV EMEVOUTIKWVY
oxeblwv Tou WWTIKOU TopEA AOYw TNG Pelwong tng {TNongG mMou XopaKTNPLIEL TNV OLKOVOULKN
kplon. Emiong n mtwon twv enevbuoswv avtikatomntpilet i SuokoAieg AnYPng davelopol amnod
TIG ETUXELPNOELS. OL apoLBEC e€apTnUEVnG epyaciag ava HoBwTO Kal QUTEG HEWONKAV HE TNV
OElpA Toug amo -2,6% to 2010 os -7,1% 1o 2013, SnAadn pewwdnkav katd -4,5% MOCOCTLALEG

HOVASEC .
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To mpaypatikd Opuwe mpoBARpATa TNG KPLONG Ta omola emMekTAOnKAvV KAl 0TO OUVOAO TwV
TIOALTWY, €lval n dvodog Twv emtokiwy, mou anod 5,7% 1o 2009 £pBace oto 7,6% to 2011
napouotalovtag avénon katda 1,9% ekatootiaieg Povadeg, auto elXe wC QATMOTEAECUA TNV
SUoKoAn mpooPacn oto SAVELGUO, TNV AVOSO TWV TIUWV TWV EUTIOPEVUATWY KAl TWV KOUCLUWY
Tou emédepav akpifela kol T Helwon TNG ayopaoTikng SUvapng Twv KatavoAwtwv. Me
anotéAeopa va dnuloupynBel mtwon Twv KatavalwTtikwy damavwy, cupneplhapBavopévou
KOl TNG TAPOXNG UYELOG, EMOUEVWG KOL TTWOoN Twv KUKAWV gpyaciwy. H eAANVIKA olkovouia
Bpiloketal mayldeUUEVN AVAUETO OTNV OUVEXLIOMEVN OLKOVOULKN UdEDN Kal TNV SNUOCLOVOULKNA
KATAPPEUON AOYyw TOou XpEoug. 2T 28/06/2015 emuBAnOnkav HETPA KOL TEPLOPLOMOL OTIG
Tpamneleg Kal ot ouvaAlayeg pe auteg (Capital Controls), omweg oe avaAnPeLg LETPNTWY, OE
Slaouvoplakég TANPWHEG N o kivnon kedaAaiwv. OL mapdyovieg autol InULwvouv Kal
anel\oUv pe amootabepomnoinon TV xwpa pag. O mANBwplopdc g  eupwlwvng
unepSumAaoiaotnke. H akpifela Twv MPolOVIWY Kal Twv umnpecwwv €€eAixnke oe peilov
KOWWVLKO TIPOPBANUA yla OAeG TIC Xwpes. H avepyia aufavetal pe aApatwdelg pubuoug

QMELAWVTOAC TIG KOWVWVIEG TwV XWwpWwV, EL6IKA otnv EANada:

Avepyia (LECO £ETAGLO TOCOGTO)

Avepyla (L€0O €TOLO TOCOOTO)

25,00

2008 2009 2010 2011 2012 2013 2014 2015

fpadnua 2.1 Méoo etriolo mooooto avepyiag Mnyn: EA.ZTAT (2016)

Jupudwva pe tnv EAZTAT., To mpwto Tpipnvo tou 2009 xdabnkav 70.000 Béoelg epyaciag. Ta
METPA TIOU AapBavouv ol KUBEPVAOELC €xouv oav amotéAsopa va Babaivel n Udeon Kal va
emdewvwvel tn dnuoclovoplkni kpion. H pikpry peilwon mou eudaviletal ota €tn 2014 kot 2015
odelletal KUplwg oTNV EVOUVALWGON TOU TOUPLOUOU KaL TNV amaoXOAnon o€ autov Kupiwg Tov

TOUEQ.

MapdAAnAa auv€Aavetal Kol TO XPEOG TNG YEVIKNG KUBEpvNonG Katd MAaoTPLXT (TO XPEOG OTIWC
opietal anod tn Zuvbnkn Maaotpixt), to 2008 avepyotav oe 109,30% emi tou AEM, pBavovrtag
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10171,30% to 2011 evw 1o 2012 pewwvetal ota 156,90% emi tou AEM, aut) n peiwon
nepAaPBAVEL LELWON TOU XPEOUG OTO TTAQLCLO TOU TTPOYPAUMATOG aviaAlayng opoAoywv (PSI)
Kol ouvexilel tnv auéntikn tou mopeia pOBavovtag oto 177,10% emi tou AEM to 2014. AvtiBeta
TO EAAELUMQ, TNG YEVIKNG KUBEPVNONG mapouotlalel pia peiwon ouykekplpéva amo -11,10% el
Tou AEM to 2010 £dpBaoce oto -3,5% 1o 2014 dnAadn pewwdnke katd 7,60%. Emiong kat to AEN

eudavioe BeTiko pubUG To 2014.

AEN (% petaBoAn)

= AE (% peTafoln)

2007 2008

2010
5,40

2011

fpadnua 2.2 AEN tng xwpag Mnyn: EA.ZTAT (2016)

H EAANVIKN olkovopia yla mpwtn ¢opd UETA TNV OLKOVOULKN Kpion, epudavios Betikd pubuo
avamntuéng katd 0,8% 1o 2014 , petd anod pia Babud e§aetni Udeon. ZuykekpLuéva, TNV eEPLodo
2007-2013, to €6VIKO €L006NUA UTIOXWPNOE KATA 66 SLOEKATOUUUPLO EUPW, OVAAUTIKOTEPQ
arnd 251 815 evpw og 187 815 evpw dnAadn katd 26,3%, TPOKOUAWVTAG ONUOVTLKEG LETABOAES
oTNV OpAywyn TG OlKovouiag, Oou €va ONUOVTLIKO TUNUO TWV ETMLXELPAOEWV EIXE OTAUATHOEL
NV Acttoupyia tou. Tautoxpovwe n avepyia au€nbnke Spapatikd pe anotéleopa to 2013 va
avepxetal oto 27,5% tou egpyatikol Suvaulkou to uPnAdtepo otn oclyxpovn Lotopia TNG. N
ONUAVTLKN UTIOXWPENON TWV €L00SNUATWY 081yNoE KoL 0€ UTIOXWPNON TWV TWWV. H avakaupn
1o 2014 avéotelle tnv aBefatdtnta napovotdloviag Suvapikn tTdon Adyw tng evOUVAUWONG

Tou Touplopou (IOBE 2015).

2.2. O Top€ag TnNG UYELOG 0TNV OLKOVOULKA Kpion

Me cofapd mpofARUaATa AVATTOTEAECUATIKOTNTACG, SNUOCLOVOULKA Kal SlaBpwTikd Bprke To
clUOTNUA UYElag, N OlKovoulkr kpion tou 2009. To EAANVIKG olotnua uyeiag xpelaldtav
avaBswpnon He KUPLEG KOTEUOUVOELG TNV TOLOTNTA, TOV OLKOVOULKO €Aeyxo, TNV amoduyn
OTaTAANG, KaBwG Kal TNV MpocBacn OAwV TwV MOALTWY OTLG LOVASEG TOPOXAG UYELOG aKOUN
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KOl TWV OLKOVOULKA aduvapwv — guaioOntwv opddwv. OL PeTappuBUicEL] oTOV TOMEA TNG
vyelag éywvav pe unoypadn tng EAAASAG yla TNV «cupdpwvia Slaowaong» Pe TNV TpoLKa (Toug
Tpelg davelotég, SnAadn tnv Evpwmnaikn Emtponr), tnv Eupwnaikn Tpamela kot to AleBveg
Noutopoatikd Tapeio) Tnv avolén tou 2010.01 BAOIKEG UTIOXPEWOELG TWV UVNUOVIWY NTav: a) oL
dnuooteg damaveg vyeiag va pelwbouv kal va ¢Bdacouv oto 6% tou AkaBdplotou Eyxwpiou
Mpoidvtog amod 1o 7% mou ftav to 2009, kat B) va umdpEouv oL avayKoLleEG LETAPPUBULOELG TTOU

Ba €kavav to dnpoolo cuotnua vysiag meplocotepo anodotiko. (Nwakag 2013)

Mo va entevxBolv oL avwtépw otoxol, Andenkav ek PEpouC TG KUBEPvNONG Uia oelpd amo

UETPA, OTIWC:

1.Tn ouyXWVELON TWV TIEPLOCOTEPWY ACHAALOTIKWY TOpElwV Onwg ta IKA,OFA,OAEE,OMAA,
TYAKY, Oikog Nautou Kk.d. oe €va eviaio tapeio uyeiag tov EOMYY (EBvikdg Opyaviopog

Mapoxng Ynnpeowwyv Yyeiag) Baoet Tou vopou 3918 tou 2011.

2.H avadlopyavwon tou EZY (EBvik Z0otnua Yyeiag) meplA\apBAVEL TNV EPLKOTI) OE aPLOUO 1)
OTNV OUYXWVEUON TWV E€0WTEPLKWV KAWIKWY TWV VOONAEUTIKWY HOVASWVYV KaBwg Kal tnv
OUYXWVEUON VOOOKOUELWY, TNV SLAKOTI OPLOPEVWY VOOOKOUELOKWY HOVASWV 1 tnv aAlayn
Aeltoupylog Toug, PE OTOXO TN CUYKPATNON TOU KOOTOUG AELTOUpyloG Twv HovAdwv autwv
Kabw¢ emiong, Paocst tou v. 4238/2014 mou avoadépetal otnv  avadlopydvwon TNe
npwtoBadulag Pppovtidag, oto mAaiclo tou MEAY, oL omoleg mepléxovtal otn OLOKNTIKNA
oppodLotnTa Twv Yyelovoukwy Mepldepelwy, OV 0TOX0 €XEL TN BeATiwon TNG Aettoupyiag TG

npwtofaduiag ppovtidag kal Tou cuvtoviopoU He TV deutepoBabula dppovtida.

3.H mepkomn TNG GAPUOKEUTIKNC SAmAVNG amOTEAEL MPOTEPALOTNTA OTO «TAdiolo Sldcwaong»
bdebopévou otL n damavn aut to 2009 avepxotav mepinou ota 5,2 81¢ eupw, 6oov adopd TV
e€wvoookopelakn dapuakeutiki damavn , Kal amoteAovos mepimou 1o 40% TNG GUVOALKAG
dnuoolag damavng. Etol oL XepoypadeC CUVTAYEG OVTIKATAOTAONKAV HE TNV NAEKTPOVLIKA
ouvtayoypdadnon pe facn tnv Spactikr ovcia Kot mapdAAnAa epapUOoTNKE N SLAYVWON LECW
TOU NAEKTPOVIKOU cuotiuatog. NapdAAnAa £660nocav kivntpa Kal KATeUBUVOELS OTO LATPLKO
TIPOOWTILKO, WOTE va au€nOel n xprion Twv yevOonUwy, UE OKOTIO TNV TOKTLKA avaBewpnon Twv
TILWV TwV GapUAKWY, Helwon tou meplBwpiou kEpSoug yla ta dappaKkeia Kol QUTOUATOC
UNXaviopog claw backedv fsmepvoloav TOUG OTOXOUC OXETIKA HME TO TAAPOV ylo TNV
dappakeutiki damavn. O otoXo¢ autog emtelXOnke adol n papuakevtikr darmavn to 2013

Sev Eenépaoe ta 2,37 61 eupw Ko to 2014 €kAeloe pe 2 616 evpw.
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4.H pelwon TOU €pyatikol OUVOULKOU, EMITUYXAVETAL AOyw TOU WeydAou aplBuou
ouVTAELOS0TAOEWV TOU €PYATIKOU SUVOULKOU TWV UYELOVOULIKWY MOVASWY KOL TO TAYWHA TWV
TMPooANPEWY, AKOUN, KAL N KN OVTIKATAOTOON TWV amoXwpouviwy (tocootd 25% amnod to 2010
€wg 2015 obvudwva pe To pPnTPwo avBpwrivou EAAnvikoU Anupociou 2015), pe otoxo va
OUPPLKVWOEL ONUAVTIKA 0 SNUOCLOG TOUENG KATA TO EMOUEVA XPOVLA, TO OMOL0 amoTeAEl Kal
0UTO, OPO TOU Hvnuoviou. AUt €ixe WG CUVEMELX, VA TIOPOUCLOOTOUV HEYAAEC eAAeleLg
TIPOCWTILKOU KUPLWG OTOV LATPLKO KOL VOONAEUTIKO TOUEQ , LE AMOTEAEOUA , Ttepimou to 25%
TwV KpePatiwv evratikng Bepamneiag Sev Asttoupyovoav Aoyw eAAelPewv O TPOOWTIKO TO

2014.

5.MepkomeéG otoug MPOUTOAOYIOHOUG OAWV TWV  UYELOVOULKWV SOoUWV, evw TapdAAnAa
Té0nkav oe edappoyr Keviplkd Oloxelpllopevol Slaywviopol pe Olebveilg Sladikaoieg
NAEKTPOVLIKNAG Snuompaciag yla T mMPoUnBele TwV VOOOKOMUElwY KaBwG Kol n  KablEpwon
Tou mopatnentneiov TWwv, oupBdallave va ouykpatnBolUv oL TWEG TwV TPOlOVIWV
(mpounBewwv) amod TIC MPounBelTPLlEG €TALPIEG TWV UYELOVOULKWY Hovadwv. To olotnua
KEVTPLKWY TIPOUNBeLwv KAAUTITEL Ttepimou to 25% Tou CUVOAOU TWV ayopwV TOU yivovtal ota
VOOOKOUElo Kol oUpdwva pe to Ymoupyeio Yyelag €xel OUMPBAAEL ONUAVIIKA OTNV
e€olkovounon mopwv. Emiong yivetatl BeocpoBETnon Twv Kowwv gvomolnuévwy voonAiwy - KEN
(DEK 1702/B/2011) mou armotelei éva tpoémo anolnpiwong Twv voonAiwv Twv VOOOKOUEIWY
Kol autr n BeocpoBétnon ixe e TNV OELPA TNEG TOV MEPLOPLOUO TWV SAmAVWY TOU CUCTHUATOC

uyeiag

6.2TIC LOWWTIKEG KALWVIKEG Kol ota Slayvwotika kévtpa, to 2013, tibetal oe Aettoupyia o
punxaviopog claw back, ormou kaBopiletal avwrtatn pnviaia darmavn tou EOMNYY yia Toug tOLwTeg
TIapOXoUG Uyeiag, oL omoiol odeilouv va emiotpéPouv otov EONYY ta xpripata nou Eemepvouv
OUTO TO aVWTATO Tooo. Emiong n BeopoBétnon tou rebate , Mou elval UTTOXPEWTLKN EKMTWON
ETL TOU TLHOAOYIOU TWV TOPEXOUEVWY UTINPECLWV OO TOUG LOLWTEG MaPOXOUG UYELG. ZToV
ONUOOLO TOUEQ, N CUYKEKPLUEVN HETapPULOULON TEBNKe og oL to 2015, PBdoel tou v. 4354
(kedpaAato A, apbpo 41), yia TNV VOOOKOUELOK papUakeuTiky Samavn Kat tTnv damavn twv

dappakeiwv Tou EONYY.

7.A0¢noN TNG OCUMMETOXNC TWV TOALTWV OTO KOOTOG TWV UTNPECLWV UYelag Kal Twv
ouvtayoypadoUUeEVWV POopUAKWY, AVOAUTIKOTEPA N OUV — MANPWWI cuviotatol os 15% yla

EPYOOTNPLAKEG €EETAOELG, 0 25% ylo pia oelpd UALKWV OmwG 0pBomeSIKWY, CUOKEUEG
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ofuyovou k.d. kaBwg emiong to 2014 emPAROnke €va eupw ava cuvtayn. MNa voonAeia oe
LOLWTLKEG KALWVIKEG (0€ Tepimtwon mou autd amnatteital) auv€nbnke kal Kupaivovtal ano 15%

€wg 50% .. yla Toug acdalilopévoug Tou OrA.

8.0L poBol Twv gpyalopEVWV TWV UYELOVOULKWY Hovadwy, MeElwBnkav oxedov Katd To AKLOU
amo to 2009 éw¢ to 2017, evw mapdAAnAa £ylvav TEPLKOTEG, Ttepimou 40% oto diaotnua 2011 -
2013 oTIG UTIEPWPLEG TOU LOTPLKOU Kal TOU VOONAEUTIKOU KAQSOU. MNa va OVTILETWIILOTEL AUTO
TO MPOPANUA, Ol SLOIKAOELG TWV VOCOKOUELWV UTIOKABLOTOUV TIC UTIEPWPLEG UE TO OUOTNUO KOE

ETOLUOTNTAY» TOU €lval Alyotepo damavnpo.

9.H edappoyni tou ESY.net, mou amoteAel €va epyaleio mAnpodopnong Kal €eAEyxou
TIPOKELUEVOU adeVOG va 08NyNOEL O HLOL QNMOTEAECUATIKY Kal amodotikr &Sloiknon twv
povadwv vyeiag, adetépou Sivel TNV SuvaTtoOTNTA OTNV UYELOVOULKN TIEPLDEPELD OTNV Omola
QVAKEL N VOONAEUTIKA Hovada KaBwe Kal oTtnv KEVIPLKA UTtnpecia tou Ynoupyeiou Yyeiag, va
e€ayouv avadopEC PE OUYKPLTIKA OTOLXELO avA VOOOKOWUELD. Ta CUYKPLTIKA aUTA OToLXEla

anoteAoUV Tautoxpova SelkTeg afLOAOYNONG TNG AELTOUPYLOC TWV HoVASwV uyelag tou EXY.

ATOTEAEOULOTO TWV LETPWV

OAa T AVWTEPW UETPA ATTOCKOTIOUOAV OTNV HEIWON TwV SAMAVWVY UYELOG ETITUYXAVOVTOG
avénon Twv KpATIKWV E008WV Kal YEVIKOTEPQ, VA EMETEVXON dnoclovoulky otabepotnTa oTo

ocvuoTnua vyesiag.

AvaudlopBntnta n idpuon evog eviaiov cuUCTAPATOCG KOWWVLKAG aodAAlong ExeL BETIKA onueia
OMWCG WHE TN OUYXWVEUON TwWV HeyoAUTEpwVY Topeiwv aoddaliong uyeiog efaleidel tov
KOTOKEPUATIONO KAl T AVIOOTNTEG TTOU UTIpXAV 000V adopd otnv KAALYN TWV avayKwy Twv
aopoAlopévwy. QoTooo , oL elodopEC ou adopolVv tnv uvyeia e€akoAouBouv va culAéyovtal
ano ta Stadopa tapeia kowwvikng acdaliong. H kabBuotépnon otnv anddoon Twv EloPpopwv
outwv otov EONYY 1 , 0t OPLOMEVEC TIEPUTTWOELG KOL N TIAPAKPATNON £l0POPWV ylol TNV
kKaAuPn cuvtaglodotikwy Kat AAAwv damavwy amno ta aopaAloTiKA Tapeia dnuloupyel coBapa
npoPBAnuata otov EOMYY, onwg tov AskéuPBplo tou 2014 oL odelrég Tou EOMYY mpog toug
oupBeBANUEVOUC yLOTPOUC, EpyOOTrpLa Kot KALVIKEG, avépyovTav os Tepinmou 850 ekatoppupLa
EUpwW, KaBwWC emiong koL otnv SUCKOALD ATOTIANPWUAG VOOHAELWY OTLG SNUOCLEG VOONAEUTLKEG

povadec. Téhog, PBdaoet tou v.4368/2016, apbpo 33, ylwa TNV UYELOVOWUIK KAAuyn
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avaodAALOTWY Kal EUAAWTWY KOWWVIKWY opddwy, Ba emiBapuvetal o EONYY, evw péxpL to

2016 n k&@Audn autn ywotav anod tov npolmoAoylopo TnG KABE UYELOVOULKNG Lovadac.

H moldétnta Kot To €UpoC TwWV SNUOCLWV UTNPECLWY UYELOVOULKAC TiepiBaAng, Bewpntikd
EMNPEALETAL APVNTIKA ATIO TLG TIEPLKOTIEG O SATIAVEC KAl O€ EPYATIKO SuVAULKO, adol to 2014,
0 aplBuoc Twv avaoddAlotwy ToAltwv €pBaoce ta 2.500.000 ATOMA, TWV OTOHWV XWPLG
aodaliotikn kavotnta ota  3.068.00 kal TEAOG Ta ATOMO ME ACGOALOTIKA LKOVOTNTA OTA
6.171.000 cUpdwva pe eKTLUAOEL Tou EONMYY. Evoelktika avadEépoupe (cUUPWVA UE OTOLXELD
Tou Ynoupyeiou Yyeiag) 6tL pévo oto mpwto e€aunvo tou 2013, o AoyapLloopog Twv SnUocLwy
VOOOKOUEIWV avABe oto mocd Twv 72,3 ekat. Eupw. Qotdoo o vopog mpoPAEMeL TNV KaBOoALKN
npocBaon ot povadeg mpwtoBabulag vyeiog kot TNV €doapuoyr] TOU CUCTAUATOC TOU

OLKOYEVELAKOU yLoTPOU.

To maywpa mpooAnPewv €L8IKA TOU VOONAEUTIKO TOMEQ, OTOU KOL OUTO TO METPO emLdpa
0pVNTIKA oTnV eVpubun Asttoupyia Tou cuotipatog vysioag AapBavovtag umtoPv otL o Adyog,
VOONAEUTEG ava LaTpo otnv EAAGda umoloyilovtal otoug 0,61 OTav 0 HECOG OPOG OTLG XWPEG
HEAN TOu opyaviopou eival 4,6 ¢opéc peyaAltepoc SnA. 2,83 voonAeutec/latpod Kal o€
avaloyia og katoikoug eival 3,6 voonAeutég ava 1.000 katoikoug, evw O HECOG OPOC TWV
Xwpwv — peAwv Tou O0ZA eivat 9,1 voonAeutég ava 1.000 katoikoug. 2 xwpeg Omwe n EABeTia,
n NopBnyla kat n Aavia avtiotolyouv meploocotepol ano 16 voonAeutég ava 1.000 katoikoug.
(otnv EABetia n avaloyia eival 17,4 mpog 1.000 katoikoug). O aplBudg twy atpwv auénbnke
oAU 1o Staotnua 2000 €wg 2008 SnAadn amd 47.250 o 68.000 kal €xeL otabepomoinOel
€ktote. Adou, eixav maywoel ol mpooAAPeLg, AOyw Kplong, UAALOTA, OL KEVEG OPYQAVLIKEG BECELG
ylatpwyv ota Snuoota voookopeia ayyilouv Tig 6.000, Tnv oty mou 17.500 EAAnveG ylatpol

HETAVAOTEVOAV AOYW TNG oLUVEXLIOMEVNG Kplong Kal epyAalovtal 0To EEWTEPLKO.

H avénon tng XpNUOTIKAG CUMMETOXNG TwV TIOAITWY yla Stddopa UYELOVOULIKA £16n KaBwg Kot
™ auénuévn OUMUETOXN TOUG Ot OLAYVWOTIKEG €EETACELS KAl voonAelag o€ WOLWTIKA
Bepameutrpla, €XOUV APVNTIKEC OUVEMEeleG, adol BEtouv Ppaypolc otnv mpocPacn o€
UTINPECLEG LYELOG O TA XAUNAAQ ELOCOSNUATIKA OTPpWHATA, HE anmotéAeopa ) Slelpuvon Twv

OVLOOTATWVY OTNV LYEia.

OETIKEG OUVETIELEC €lxav, N epappoyn ESY.net, n epappoyr} Tou Kowou evormolnpévou voonAiou

(KEN), To mapatnpntApo TIHWV KaBwc Kal oL SnUooleVoeLg tpopnBewwv o MAaTOpUA TNG
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Eupwnaikng Evwong. Autég TG epapuoyeg elxav wg AmOTEAECUA, TOV EVOEAEXH OLKOVOULKO

€\eyxo kabwg KaL TNV pelwon Twv damavwy yla KABe voonAeuTikr povada.

BéBawa ot damaveg otnv vyeia petwdnkav amnod 9,8% to 2009 w¢ mocooto tou AEN oe 8,29% to
2014 kol o€ oUykpLon He TIg Xwpes Tou OOZA ol damaveg vyelag avtiotolovoav oto 8,6% Tou
AEN to 2013, mooootd XapunAo toco amod 1o HEGO 0po Twv Xwpwv tou O0ZA (8,9%) 600 Kal
and To avtioTolo AAAWV XWPWV, OE OLKOVOULKN Kpion onwg n Moptoyalia, n lomavia kot n

ItaAia.

JUuPwWva HE TA QMOTEAEOMATA TwV METPWV Tou €ANdOnoav, OCUUTEPALVOUUE OTL N
dnuoaotlovouikn otabepotnta dev enetelxOn. H SnUOCLOVOULKY) 0TOOEPOTNTA EVOC GUCTHUATOG
ETULTUYXAVETAL OTAV TA £6080 TOU GUOTHLATOG UIMTOPOUV VA XPNHATOSO0THO0UV TIG SAMAVEG TOU
OUOTNHATOG. Z€ TEPIMTWON EAAELUUATWY ETULXEIPELTAL N HElwon TwV damavwy Kal n avénon Twv
€0006wv. Itnv mepimtwon tou EAnVIKoU ouoTApATOG Uyelag n Helwon Ttwv damavwv
Tpayuatonolnonke, ta €coda oOpwe dev auvéndnkav efattiag tng Helwong tou €6Bvikou
€L006NUATOC, TNG AUENOoNG Tou aplBUoU TwV aVEPYwV Kol TNG aufnong tou aplOpol Twv

avaodaAioTwy.

2.3. Aamnaveg uyesiag

AvadEpovtag Tov 0po dnuoaota damavn vysiag €VVooUUE TIG SATMAVEC TTOU TIPAYLATOTOLOUVTOL
ano to dnuoéclo dopéa yla TNV mapoxry VOooKopelakng mepiBaAdng yla toug aohaAlopévoud

KOLL YEVLKOTEPO TOU KOLWVWVIKOU GUVOAOU, O€ KPATIKA VOOOKOWELQ 1) 08 LOLWTIKA Bepameutipla.

Me 1o 6po LBLwTLKA daravn vyeiag avadepOUAOTE OTLG LOWTIKEG SATIAVES TWV VOLKOKUPLWYV KoL
OTIG LOLWTIKEC aOPOALOTIKEG ETOLPLEG, OTIOU OL TOAITEG TTANpwWVOUV avtitipo acdaliotpwy,
OLKELOBEAWG TIPOKELPEVOU VA €XOUV TO Sikaiwpa yla meplBaAn o€ KPATIKA VOOOKOUELD Kal

LOLWTIKEC KALVIKEC.

JTIC AOUTTEG SamAveg, TTou KaAUuTttovtal xpnuatodotika and Mn KuBepvntikég Opyavwoelg, amno
Vv EkkAnotla, and dwpeég k.d., meplhapBdavovtat ol Samaveg, mou dev KAAUTTOVTOL Ao TNV
00pAaALlon OpLOREVWY OHASwWY Tou MANBUGHOU, KaBwG Kal oTIG SATMAVEG TWV OTOUWY EKEIVWVY

Tou eivat avaodaAlotol.
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Nivakag 2.3 ZuvoAkn xpnpuatodotnon ya Sandveg vyeiag (o€ ekat. evpw)

2009 2010 2011 2012 2013 2014
l'evikn KUBEpvnon (eKTOC opyavioUwWY
KOWWVLKAS aohEALonc) 6.115,40 | 6.475,40 | 4.202,20 | 5.046,40 | 4.603,10 | 4.176,50
0PYQVLOUOL KOWWVLKAG aodAALONG 9.982,80 9.106,10 8.986,10 6.361,30 5.417,80 4.599,20
JuvoAK Anudota xpnuatodotnon
yla Samnaveg 16.098,20 | 15.581,50 | 13.188,30 | 11.407,80 | 10.020,90 8.775,70
16LwTIkA aopalion 433,8 536,6 534,20 525,7 495,1 534,9
16LWTIKEG TIANPWES 6.592,30 6.078,00 5.823,80 5.118,90 5.121,20 5.202,90
ZuvoAwn 18wtk daravn 7.026,10 6.614,60 6.358,00 5.644,60 5.616,30 5.737,80
Nounég Samaveg 52,6 73,2 52,4 53,5 139,3 198,4
ZuvoAki Xpnuatodotnon Aanavwyv
Yyeiag 23.176,90 | 22.269,30 | 19.598,70 | 17.105,90 | 15.776,50 | 14.711,90

Mnyn:EA.2TAT/31-03-2016 «ZUotnua Aoyaplacuwy Yyeiog» £toug 2014

JUpdwWVA LE TO AVWTEPW OTOLXELO TOU TTiVOKA TAL LETPA ALTOTNTOG TTOU TIAPONKav Pe oTOX0 TNV
pelwon Twv damavwy tTnNg UYELag, Elxav TO AVAUEVOUEVO OMOTEAECHATA, N XPNHATOSOTNON Ao
TOV KPATIKO TpoUToAoylopd amelkoviletal pe peiwon, amo 6.115,40 ek. eupw tOo 2009 o€
4.176,50 k. eupw o€ MO000TO 31,70%, N XPNHATOSOTNON AN TOUG OPYOVIOUOUG KOWWVLKAG
aodpaAiong m.x. EONYY gudaviletal pewwpévn amno 9.982,80 k. eupw to 2009 ot 4.599,20 &k.
eupw T0 2014 o€ mMooootd 53,93% yeyovog TOU QVTLKOTOMTPI(EL TNV OVETAPKELD TWV
TIPOUTIOAOYLOUWY TWV 00POALCTIKWY POPEWV VA XpPNHUATOS0THOOUV OALKA TIG damaveg uyelag,
n ouvoAlkn dnuoota xpnuatodotnon ylo damaveg tng vyeiag, pewwbnke amo 16.098,20 ek.
gupw Tto 2009 £t0G Kpiong, €pBaoce ota 8.775,70 ek. eupw to 2014, o mocooto 45,49%
pelwong, n Wtk aoddAlon mapouaotalel avénon, anod 433,80 ek. eupw to 2009 oe 534,90
€K. eupw TO 2014 , 6nA. avénon tng tagewg 23,33% ev avilBéoel pe TNV OUVOALKN Snudola
XpnHatodotnon mou eixe peiwaon. Ooo yla TIg LOLWTIKEG MANPWHEC (VOLKOKUPLWVY) Ttapouatalet
pelwon amod 6.592,30 k. eupw to 2009 oe 5.202,90 ek. evupw, edw daivetal kabBapd Mwg Ta
VOLKOKUpLA aduvatouv va KaAuouv Tig Samaveg tTng uyelag, n ouvoAlkn Swtiky damavn,
pewwBOnke amo 7.026,10 ek. eupw to 2009 o€ 5.737,80 ek. eupw to 2014, pe mocooto 18,34% ,
otn Helwon auTH UIMOPOUUE VO CUMTIEPAVOUUE OTL OUVTEAEDE N Pelwaon TOU £L00SAUATOC, TIOU
LE TN OELpA Tou, eMEdepe Helwon Twy Slabeoipwy yla Wwtikn damadvn vyeiag. TEAOG oL AOLTEG
XPNHUATOSOTACELC yla TIG Samaveg uvyeiag mapouaotalovtol Pe Peyain avénon amd 52,60 &k.
eupw 1o 2009 oe 198,40 ek. eupw to 2014 , QWTO ONUAlVEL OTL HE TNV MAPOSO TWV ETWV OAO
KOl TtEPLOCOTEPOL TOALTEG KatadeUyouv yla Bonbela xpnuatodotnong oe pUn KuBepvnTIKoUg
0pYyOVIOHOUG, eKKAnoila K.d. FEVIKOTEPA N OUVOALKH TpExouoa darmavn uyslag Hewwdnke amod
23.176,10 ek. supw TO 2009 o0t 14.711,90 ek. evupw tOo 2014, pe moocooto 36,52% kat

SLoypapOTIKA:
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fpadnua 2.2.1. TuvoAikn tpéxovca damavn vyeiag MNnyn: EA.ZTAT 2016

ALQypaUHATIKA N YPOUUNA TTOU amelkovilel Tnv cuvoAlkn dnuoaota xpnuatodotnaon yla Samaveg
NG uyelag, Omou cupneplapBavovtal n xpnUatodotnon amo ToV KPATKO TPOoUTOAOYLoUO,
KaBwg Kal amo Toug opyaviopoUC KOWWVIKNG aodaAiong, €xeL ouvexouevn ¢dbivouoa mopeia
kB’ oAa ta £tn (2009- 2014). H cuvoAikn WBLWTLKA xpnuatodotnon yla Samdveg otnv uyeia
omnou edw oupmepAapBavovtal N WWTIKA acPAAlon KoL oL TANPWHEC TWV VOLKOKUPLWYV, EXEL
pev kaBodikn mopeia ta £€tn (2009-2012) aA\d UIKPOTEPNG EVTAONG O OXECN HE TNV SnuocLa
xpnuatodotnon damavwv uyeiag, otn cuvéxela auvfdavetal ta £€tn 2013 kat 2014 oe onueio
pHaAlota Tou Telvel va evwBouv dnAadn va eival ion n xpnuatodotnon tng SnUooLag Pe TNV
WBLTKr, autd BERata odeiletar oto OtL a) o EOMYY éxel Béoel OpLa’ W POC TLG SLAYVWOTIKES
€€ETAOELC KAl WG TIPOC TN VOooKouEeLlakn mepiBaAn mou KaAUTITEL aodAALOTIKA TOV aoBevn pe
anotéAeopa ol aoBeveic va katadelyouv otnv WOWWTIKA damavn Kol B)mapdyovieg Onwe n
vpadelokpatia, 0 HLEYANOG XpOVOC aVOUOVAC TG e€€taong ota dnuoola Bepameutnpla K.d.,
ETUTPETOUV TOV acBevr) va otpadel otov IOLWTIKO ToPEA PE UEPLKN 1 OAKA WOwwTk darmavn.
TEAOG N YPOMUUA TNG CUVOAIKNG XpnHOTOSOTNONG yla damaves tng uyelag epdavilel peiwon
ULKpOTEPN €viaong to 2010 kat peyaAUtepng KaBodikng Evtaong katd ta €tn 2011,2012,2013
Ko 2014.

Ou damadveg vyeiag wg tpog to AkaBdploto Eyxwplo MNpoidv (AEM) otnv EAAGSa yla ta €tn 2006
€wc Kot 2014 sival pelwpEévec, WBlaitepa amnod 9,76% to 2009, os 8,29% 1o 2014, v okedpBol e
OTL 0 0TOXO0G (Katomv emBoAng tng Tpowkag) eival va dStapopdwbel oe eninedo xapunAdtepo tou
6% tou AEM, evw ol TIHEC TwV SladOpwy TTPOUNOELWV TWV UYELOVOULKWY povadwy Sev €xouv

MEWWOEL, TOTE UMOPOUUE VA CUUMEPAVOUUE OTL KAoViletal N PBLwoOTNTO TOU TOUEA TNG

*Baoet Tou MEK 3054/B/18-11-2012 «Eviaiog Kavovioudc Mapoxwv Yyeiag»
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uyelag, OXETIKA HUE TNV QAVEMAPKELD TWV €06WV OMWCG KOL W TPOG TNV MoLoTNTA TAPOXAS

UTINPECLWV KUPLWG TOU SLayVWOoTLKOU TOUEQ.

ZUVOALKN Xpnpatodotnon yua
danavec Yyeiac w¢ mooooto tou AEN

=—&— JUVOALKN Xpnpatodotnon yla damaveg Yyelag wg mocooto tou AEN

2006 2007 2008 2009 2010 2011 2012 2013 2014

Mpadnua 2.2.2. ZuvoAikn damavn vyeiag eni AEM. Mnyn: EA.XTAT (2016)

210 avwTtépw Slaypappa, amno 2006 £éwg to 2008 , n ypapun TIOU ammeLkoVilel TI¢ damaveg Tng
vyeilag oe mooootd tou AENM €xel avodikn mopeia pe pla pkpr) mtwon to 2009 oto 9,76%.,
avépxetal to 2010, otn ocuvéxela  €xeL kaBetn ¢Bivouoa mopeia €wg to 2014 kAl autod
attoAoyeital otnv mpoomndBela va emtteuxBel 0 0tOX0G TOU eMMESOU TOU 6% Twv damavwv
vyeiag. H avobdoc to 2010 mubavoAloyoUpe OTL odelletal otnv eMUTAéov Xpnuatodotnon tng
KUBEpvnong yla tnv puBULoN Twv AnémpoBecuwv opeAwY, CUYKEKPLUEVA, TOU PapUAKOU, TOU
UYELOVOULKOU UALKOU, TWV XNHULKWV avtidpaotnplwv kol Tou opBomedikol UAIKOU  Twv
VOOOKOUELOKWY Hovadwv katd ta €tn 2007 €wg kot 2009. Zuykekpuuéva, Bacel tou v.
3867/2010, apbpo 27,«opeiAéc twv etwv 2007,2008 kat 2009 kot UEXPL OUVOALKOU TTOOOU
TiuoAoyiwv 200.000 evpw ava npoundeutry efopAouvral e TNV EKSOON XPNUATIKOU
EVTAAUQTOC. NOUTEC OPEIAEC Tou Etouc¢ 2007 kat UEXPL OUVOALKOU moooU TiuoAoyiwv
1.100.000.000 evpw, eopAouvtal ue oudloya tou EAAnvikoU Anuociouv etriolag SLAPKELAC Kol

undevikou emnitokiou, mou Ga ek60FoUV EVTOG TOU TPEYOVTOC ETOUGY.
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2.4 H xpnpatodotnon twv damavwv vysiag o€ SteOvr) ouykplon

Jtnv EAGda mapolo mou umapyxouv ol SU0 BACIKEG TINYEG XPNMATOSOTNONG (KPATIKA Kal
KOWWVLIKN acdAAlon), To mooooto ¢ WOLWTIKAG damadvng eival éva and ta uPnAotepa oTLg

XwpeGg Tou OOZA.

BéBata n dSnuoota Samavn unoAeinetal MOAU TwWV UMOAOITTWY XWPWV HE ATIOTEAECUA TO KEVO
QUTO VOl KAAUTITETOL Ao TNV WOLWTLKA Sarmavn, n onoila w¢ MooooTd TwV GUVOALKWY Samavwy
elval N peyaAUtepn avapeoa otig xwpes tng E.E. kat pio amod tig peyaAUTEPEC OTLG XWPEG TOU

OO0zA.

H 18wtk damavn KaAUTITEL TIEPILTIOU TO £val TETAPTO TNG OUVOALKAG Samavng oTa cuoTruata
KOWWVIKNG aiodAALong vyeiag kot mapouotalel avéntikn taon. Ol Xwpes pe €BVIKA cuoTripata
vyelag Statnpouv oxetikd uPnAd enimeda dnuootag damavng. OL xwpeg TNG voTlag Eupwrnng
napouotalouv ta uPpnAotepa emimeda WOWTIKAG damavng o€ OUYKPLON HE T XWPECG TIG
KEVIPIKNG Kal Popelag Eupwmng. ESkOTEpA Ol XWPEC TOU eviaxdBnkav oe TPOYPAUUQ
Sdldowong xpéoug, mapouctalouvv ta VPNAGTEPA MOCOOTA LOWWTIKAG Samavng UETAEy Twv
e€etalopevwy Eupwnaikwv xwpwv, onwe n EAAada epdavilel 30,70% , n MoptoyaAia to 28%, n
lomavia to 22,10% kat n ltaAia 1o 21,70%. BEBata to uPnAdTEPO TOCOOTO WOLWTIKAG darmavng
eudaviletal otig HMA , mou ekMPOoWTOUV To cUOTNUA OLWTIKAG alodAALlong uyeiag. AvtiBeta
n loanwvia eknmpoowrnel Tto clotnua dnuoéclag Samavng Kal €OLKOTEPA TWV KOWWVLKWV

oaodpaAioswv.

H darmadvn otnv évéel€n «Aoutoi», mou TPOEPXETAL QMO KN KUBEPVNTLKEG OPYAVWOELS, EKKANGia,
Swpe£g k.a., n EAAada kataAapBavel poAig to 0,1% €vavtl tng Ouyyapiag mou KataAapBavet
10 uPnAoTEpo Moocootd, LYoug 4,5% amd TiIg xwpes NG Eupwrnaikng Evwong. AkoAouBel n
Ouavdia pe mooooto 3,6%. Ao TIG XWPEC €kTo¢ E.E. mpwtn epdaviletal n Toupkia , UPoug

4,7% kot akoAouBouv ot HMA e 4,6%.
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fpadnua 2.2.3. Xpnuatoddtnon unnpeowwv LVyeiag ava ¢opéa  Kat ava xwpa (2013) Mnyn:

0O03A (2016)
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2.4 01 8amdveg vyeiag wg T0600TO TOL AEIl 6¢ 810V} 60yKpLom

Onwg mpoavaeépape, 1o 2013 ot damdbveg vyelag omv EALGSa avtictoryovv oto 8,75% tov

AEII, m060ootd youniotepo 1060 amd Tov HEGo 0po Tmv ympadv tov OOZA (8,9%), 660 Kot and

TO OVTIOTOLO GAL®VY YOP®OV Gg otkovopukn kpiorn onwg 1 [optoyadio pe 9%, n Ilomavia pe 8,9%

xot 1 Itoria pe 8,8%.

H 0¢om avt) ¢ yopog sivor amotéhespo Tov petafolmv g meptodov 2009 — 2013, dmov 1

Katd KepaAny damavn vyeiog otnv EAAGda mapovciace peiowon katd 7,2% v peyaidtepn

HeTOED TV Yopdv Tov OOZA.
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Cpaonpo 2.2.4. Aandveg vyeiog og mocootd tov AEII otig yopeg oo OOXZA (2013) Inyn:

OOZA (2015)

AT TI¢ xwpeG TNG Eupwnaikng Evwong, To peyaAUTEPO MOCOOTO damavwy vysiag emi tou AEN,
10 eudavidouv, n OMavdia, n EABetia, n leppavia kot n Zoundia, vPpoug 11,10% kal
akoAouBel n FAAla pe 10,90%., evw TO ULKPOTEPO TMOC0OTO epdaviletal otnv EcBovia UPoug

6%.
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KE®AAAIO 3: EMIIEIPIKH EPEYNA

3.1 Eloaywyn Xp1nHATOOLKOVOULKIG AVAAVOT|G

H opoloyla XpnUOTOOLKOVOULKAG avaAuong oavadépetal otnv Stadikacio AvitAnong Kot
a§LOAOYNGCNG OLKOVOULKWVY TIANPOodOopLWV o TA XPNHOTOOLKOVOULKA OTOLXELO HiOG OLKOVOLKNG

povadag.

H XpNUOTOOLKOVOULKA OVAAUGH OTOV TOHEQ TNG LYElaG mou Ba mpaypartonolnBbel otnv napovoa
epyaocio agdopa tn Slepelivnon, TNV epunvela Kal afloAoynon Twv OTOXELWV TwV ETHOLWV

KOTAOTACEWV LOOAOYLOLOU LE OKOTIO TOV EVIOTILOMO TwV Suvatwy Kol aduvatwy onueiwy Toud.

Ol €TNOLEC KATAOTAOCEL LOOAOYLOMOU €lval OL AOYLOTIKEG XPNMOTOOLKOVOULKEG KOTOOTAOELG
Omou TopouclalovTal, OCUVOTTIKA Kol HE oadrvela, n TEPLOUCLAKI) KATAOTACN HLOG
OLKOVOULKAG Hovadag oe kamola S€60UEVN XPOVIKN OTLYUN. OewpolVTAL WG CNUOVTLKA TNy
avtAnon¢ mAnpodoplwv yla KaBe evdladpepOuevo eite elval £O0WTEPIKOC HUEAETNTAG Elte
efwteplkOG, OMwG, TO managementtng emeipnong, XPNUATOTMOTWTIKA SpupoTa,
TPOUNOeUTEG, HETOXOL, €MEVOUTEC, €PYOlOUEVOL, XPNHUATLOTEG, TUOTWTEC/SAVELOTEG, TEAATEG,
OVTOYWVLOTEC, EPYOTLKA OCUVOLKATA, OLKOVOULKA ETLOTN N, KPATIKEG UTINPECLEC K.A. yLa TN ARYn
oWOoTWV anmodAcewv oL oTtole¢ apopOUV TNV ATIOTEAECUATIKN KATAVOUA TTOPWV OTWG: a)yLa TN
owoTn emloyn enevbuoewv B) TNV XpnUATodotnon y) TNV Xopnynon motwoewv §) To UYog
HMEPLOUATWY OE UETOXOUG €) uoBodooia epyalopévwy ot) apolBEC oTEAEXWVY. ZNUAVTLKO ival
OTL LECOL OTTO TLG OLKOVOLLKEG KATAOTACELG TNG OLKOVOULKAG LOVASAG UIMOPOUUE VA EKTLUNOCOUUE
Tov Kivbuvo kal tnv anodotikdétnta  Katl va AdPBoupe mAnpodopleg yla LEAAOVTIKEG ETTEVOUTIKES

dpaotnploTnTeg.

H avdAuon Slakpivetal oe TUTIKN KoLl ouolaoTikh. H tutikn avdAuon Bewpeital 1o otadio
Tipogpyaciag Kat ovadépetal otov €Aeyxo TNG TEPLOUCLAKAG Slapbpwong, NG
XPNHUOTOOLKOVOULKAG B€0NC KAl TWV OIMOTEAECUATWY XPNONG, WOTE OTO TEAOG KAl UETA amod
oAAOYEC KOVOUALwV va TPOKUYPEL, TO OPLOTIKO TIEPLEXOUEVO TWV OUASWVY TOU LOOAOYLOUOU
KaBwg Kat n oplotiky dLapBpwon tTwv anoteAeopdtwy xprong. H ouolaotikr avaAuon av Kot
otnpiletal ota OSedopéva TNC TUTIKNAC AVAAUONG WOTOOO EMEKTElVETAL oTnv £felpeon
Slapopwv aplBuodelktwyv oL omolol Selyvouv TNV TMPOYHOTIKA EIKOVO TNC OLKOVOULKAG

povasdag.
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3.2. M€008oL Avaivong

O avalutng pnopet va emAEEeL pia oelpd amo peBodoug avaiuong yla va Ste€ayel aloloya
CUUTEPACUOTA OXETIKA HE TNV OLKOVOULKA B€on ¢ povadag otov TOHEQ KOl oTnv ayopd
yevikotepa. O poAO¢ TNG avaAuong TwV AOYLOTIKWVY KATAOTACEWV €ival n Slepelvvnon, n
epunvela kat n afloAdynon Twv OLKOVOULKWY oTolxelwv. Katd tnv avaluon eivat duvatdév va
TIOPOUCLAOTOUV OPLOUEVEG SUOYEPELEG, OTIWG : O) TOL OTOLXELO va €lval TIOAU GUVOTITIKA Kol
avopolopopda katatayuéva B) o xpovog mou pecolaBel pExpL va dnpootomolnbouv eival
OXETIKA HOKPUG Kal y) o avaAutn¢ dev pmnopel mavta va SleloSUeL pe emiTUia OTO ECWTEPLKO

nepBaArlov tng emnixeipnong.

ITnv mapouoa epyacia n avaAucn Twv XPNHATOOIKOVOULKWY KATAOTACEWY TO00 TG IAZQ 600
kat Tou IMMOKPATEIOY, Baoiletal oe otolxeio SNUOCLEUUEVWY AOYLOTIKWY KATAOTACEWY Kall

Ba mpaypatonolnOetl pe:

e JUYKPLTIKEG XPNHOTOOLKOVOMLKEG KATAOTAOELS: Oa mpaypatonolnbel pe oplovila
avaAuon, 6nAadn n aflohoynon Ba avadEpetal oTiC SLaXPOVIKEG UETABOAEC TNG LEAETN
HOG TWV EVVEQ ETWV, TOU EVEPYNTIKOU , TOU TAONTIKOU KABWCE KAl TWV ATMOTEAECUATWY
XProng, TG KABE OLKOVOULKNA G povadac.

e XPNUOTOOLKOVOULKEG KOTOOTACEL] TAONG: O OUTEG TG KATOOTAOELG e§etdlovtal
SLoXpoVIKA Ol HETABOAEG TWV AOYLOTIKWY KATAOTACEWY KoL ££AYOVTOL CUUMEPACUATO
OXETIKA UE TO pUBUO peTaBoANG TwV KOVOUALWY Twv povadwy.

e Xpnon oapOpodsiktwv: oL aplbuodeikteg Oelyvouv TNV AUECNH OUYKPLON TWV
Bepedlwdwy peyebwv piag olkovoulkng povadag kat avadépovtal oe dStadopa onpeia
NG OLKOVOUIKNG povadag OmMwE TNV PEUOTOTNTA, TNV amodoTikotnta, tTnv SlapBpwon

TV dpaotnplotnTa K.d4.

H mapovoa pelétn avadépetal oto dtdotnua 2006 €wg kat 2014. ETUAEXONKE TO CUYKEKPLUEVO
XPOVIKO S1A0TNHA YL VO TTPOUGLACOUE TNV OLKOVOLLLKN Katdotaon twv Suo Bepameutnpiwy,
TO00 TNV Xpovikn mepiodo mpwv (2006-2009), 600 koL META TNV Kpion (2010-2014) kot

YEVIKOTEPQ VA avadEPOUE TILOAVEG SLabOPOTIOL|OELG OTA OLKOVOLKA HEYEDN TOUG.

Ma tnv avaiuon, Twv duo Bepameutnpiwv, cUAEXBNKav otolxeia amod tnv Paon dedouévwv
ICAP (icap data) ywa tnv «lIAZQ A.E.», Onw¢g €ivol ouvtaypéva Kal dnpooleupéva BAacel tou

v.2190/1920, apBpo 135 yLa ETUKELPNOELS TIOU CUVTAOCOOUV ETHOLEG OLKOVOMLIKEG KOTAOTAOELG,
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EVOTIOINUEVEG KOl Hn, katd ta Atebvry Aoylotikd Mpotuna (A.A.M.)/Aebvry Npotuma
Xpnuoatiotnpiov ABnvwv (A.M.X.A.). Ta OLKOVOULIKA OTOLXELQ YLA TV AVAAUGCH TOU VOOOKOUELOU
Ta AdBape amd dnuooleupévoug LooAoylopoug yia to «IMMOKPATEIO»  otnv wotooeAida
www.hippocratio.gr . H katdption Twv omoiwv €xel yivel Baoel tou Mpoedplkol AlATAYUATOC

146/2003 «KAadko AoyloTiko 2xedlo Anpooiwv Movadwv Yyesiag»

KatwbL nmapatibetal cuvtoun mepypadn (mpodid) twv SUO  UYELOVOUIKWY HOVASWY Tou

QTOTEAOUV QVTLKELLEVO TNG LEAETNG O,

3.3 leprypan) «<IAZQ A.E.»

H «lIAZQ A.E.», IAIQTIKH TENIKH, MAIEYTIKH-TYNAIKOAOINIKH & MAIAIATPIKH KAINIKH-
AIATNQZTIKO, OEPAMEYTIKO & EPEYNHTIKO KENTPO A.E. eival pia peyaAn (duvapikétnta 486
KAlVwV) Yeviky KAWIK otnv ABriva, omou mpoodépovial umnpeoie¢ vyelag yio OAn tnv

OLKOYEVELQ .

H Aewtoupyia NG €ekva to 1996 WG HALEUTIKA KALWVLKH. ATIO 0 TIPWTO XPOVO TNG AELToupylog
NG KateéAaPe tn devtepn BEon oe MWANCELS, pe TO000TO 23,4% METOED OMOELOWV LELWTIKWVY
KAWIKwV. Extote Slatnpet otabepad tnv mpwtn B€on. To 2000 elodyetal TNV KUPLOL AYOPA TOU
xpnuatiotnpiov ABnvwv kat cupneplhapPBavetal otov Seiktn FTSE ASE 40, Kat to 2001
oupnepAapBAVETOL KOL OTO YEVLKO SeikTn TOu Xpnuatiotnpiou ABnvwv. OL ultnpeacieg mapPoxng
vyelag mou mpoodépel, adopouv OAN TNV OLKOYEVELA KAl OXL LOVO OTL adopd TNV yuvaika Omwg
otav Eekivnoe tnv Aettoupyia TG AwoBétel TuApata tou  TaBoAoylkoUu TOMEQ, TOU
XELPOUPYLKOU TOUEQ , TALSLATPLKO, TTANPN €EOTIALOUEVA XELPOUPYELD UE pUNXOVA AT TEAEUTALOC
teXVoAoyiag, oykoAoylko, povade¢ MEO evnAikwv kot maibwv, epyaoctipla SLayVwoTIKwY
efetdoswv kol Oepameiog, kKaOwg emiong SLaOEtel akOun i amo TIC KAAUTEPEG HOVASEC
EVTOTIKAG VOONA&la¢ VEOYVWV OTOV KOOHO KoL Ml amd TG HEYAAUTEPEG MOVASEG

kapdlotokoypadiag otnv Evpwnn.

3.4.Meprypagt «IMMOKPATEIO»

To MEPIOEPEIAKO FENIKO NOZOKOMEIO «INNOKPATEIO» ATTIKHZ dpxLoe tnVv Aeltoupyia tou,
ano to 1867 otnv apxn wg MPOocwpPLVO VOOOKOWUELO Kal 0TNV CUVEXELA PE TNV Snuloupyla Twv

anapaitntwyv unodopwyv To 1912 Asttoupyel we ITpatiwtiko Noookopeio, to 1922 smtdoostol
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KaL otov (6o xwpo W8pletat To «Noookopeio Mpoodpuywv ABnvwv» (DEK 214 t.A\'3-8-1923).
To 1929 pe to v. 4071 to voookopeio katéotn Nopiko Npoowmno Anpociou Awkaiou kat to 1935
petovopdoOnke o «IMMOKPATEION NOZOKOMEION AGHNQN» O0mou AELTOUPYEL EWG TLG LEPES

Ho¢ we Mevikd Noookopeio tng 1™ Yyelovoukig mepLdpépeLac.

Xapaktnpiletal peyaho dedopévou 6tL N ouvoAkn duvaun Tou voookopeiou opiletal og 600
KAlVEC amo TIG omoleg elval aveMTUYUEVEG oL 476 0TO GUVOAO TwV KTlplwv mou Slabetel. OL
UTINPEOLEG TIoU TtpoodEpel eival uPnAol emuméSou OUwWE 6ev KAAUTITOUV OAN TNV OLKOYEVELQ
SnA. 6ev Asttoupyouv MadLATPIKO TUAMA (armd 0 €wg 14 €TWV) KoL YUVOALKOAOYLKA -HOLEUTLKN
KAWVIKN, OSlaBEtel mANpn efomAlopéva Xelpoupyeia, TUAMOTO TOU TtaBoAoylkoU TOHEQ, TOU
XELPOUPYLKOU TOUEQ, EPYACTAPLA SLAYVWOTIKWY EEETACEWY Kal Bepamneiag, aptia eEOMALOUEVEG
povadeg onwg M.E.O., kapSloxelpoupyikr), Hovada eudpaypatwv, M.A.DO. xewpoupylkol
Topéa, povada elSIKwWV Aolpweewy, povada HECOYELAKAG avaluiag, Hovado MepLTOVAIKNG

kKaBapong, M.T.N. KoL OyKOAOYLKH).

Mot TNV XPNHOTOOLKOVOULKA avaAuon ou Ba akoAouBnoel, emhé€ape tn «IAZQ A.E.» KAl TO

«INMNOKPATEIO» edpdoov:

e kol Ta Svo xopaktnpilovral peyala Bepamevtipla cUpdwvA PE TNV SUVOULKOTNTA
toug, avadopkd, n «lAZQ A.E.» &SlaBétel 486 avamtuypéveG  KALVEG KoL TO
«IMMNOKPATEIO» 476 avamTuyUEVEC KALVEG.

e PBpilokovtat otnv 6l TmOAN &nAadn otnv ABrAva Kol O OPKETEC TIEPUITWOELC
KAAUTITOUV yewypadlkd OxtL Lovo tnv ABrnva alAd kat and Stadopa pépn tng EANGSOG.

e Kot ta dUo Bepameutipla mapéxouv YeVIKAG dpovtidag unnpeoieg vyeiag Sedopévou
OtL SlaBétouv TUApOTO TOUu TABOAOYLKOU KOl XELPOUPYLKOU TOUEQ, XELPOUpPYELQ,
Hovadec Beparmneiog KaBwG Kol OyKOAOYLKO TUHMAL.

e AlaB£touv oUYXPOVO LATPOTEXVOAOYLKO €EOTIALOUO KAl APTLA EKTIALOEUMEVO LATPLKO KoL

VOONAEUTIKO TIPOOWTILKO UE AMOTEAECHA VA TTapEXOUV LPNAOU eMMESOU UTINPEGILEC.
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3.5 Zuykprtikég Xpnuatoowkovopkeg Kataotaoselg Evepyntikov & Mabntikov

H ouykplon Twv €TNOLWWV XPNHOTOOLKOVOULKWY KOTOOTACEWY TWV OLKOVOMLKWY povadwy Ba
npaypatonolnBel pe tnv popdn opllovriag avaluong. OL CUYKPLTIKOL TTiVOKEG elval pa popdn
optlovtiag avaluong mou epdavilouv Sladoxikd, TNV €EEALEN TWV OLKOVOULKWY OTOLXELWV (TLG
HETAPBOAEC) TNG KABE OLKOVOULKAG HovAdag yla pia oelpd eTwv(2006-2014) dnA. umopoupe va
SLOTOTWOOUE TN HOKPOXPOVLA Kivnon toug . Mpokettat yla pio péBodo avaiuong katd tnv
omolat ouykpivovtal kat oafloAoyouvtol oL HETABOAEC TwWV OTOLKElWV TwV AOYLOTIKWY
KOTOOTAOEWV ,TOU EVOG £TOUC HE TO OHECWE TIPONYOUHEVO HECW SLadopa TOUC, TIPOKELUEVOU
va. moapakolouBricoupe tn Staxpovikn €EEAEN KAl  TIG HETOPROAEG (0€ TMOCOOTO %) Yyl va
SLOTMIOTWOOUUE TNV  XPNHUOTOOLKOVOULKH B€0n TNg KABE OLKOVOULKNAG HOVASOG OTOV TOPEQ

vyelag.

Mo va mpaypatonolnbel n oUyKPLon TwV AOYLOTIKWV KOTOOTAOEWVY OSLOXPOVIKA TIPETEL Vol

TIANPOUVTOL KATIOLEG TIPOUTIODECELG:

e Na umapxet opoldopopdn taflvounon Twv OToXElwV o OAa Ta £, oTa Omnola
avadépetal n PeAETN.
e Ta otoleia va eival evtaypuéva oTig (OLeg EMUEPOUG OUASEG OTOLXELWV.

e Na tnpeital to 610 AoyloTtikd mMAaiolo, og OAn TNV mepiodo PeAETNG.

Eav oL mapamndvw mpolmobécel mMANPoUVIAL, OL CUYKPLTIKEG Kataotdoelg BonBouv otn
Slopopdwaon Hag KAAUTEPNG ELKOVAC OXETIKA HE TNV €EEAEN TNG OLKOVOUIKNG KATAOTOONG

KaBwg KaL tn B€on TG oTNV ayopad yLa TNV KABE OLKOVOULKH povada.

Ztnv napovoa epyacia yivetat mapabeon Twv LooAoylopwv yla T «IAZQ A.E.» omwe ta AdBape
amno tnv Baon debopévwy ICAP yia ta €tn 2007-2014 evw yla to €tog 2006 To AdBape ano thv
lotooeAiba NG etalpiag kat yio to «IMMOKPATEIO NOZOKOMEIO» onwc ta AaBape and tnv

LotooeAiba Tou VOooKouEioU yLa OAa Ta €T TNG LEAETNG HaC.

Elbikotepa Ba  avaAlooupe Ole€odikd TNV Topeid TOUG OMWG QMOTUTIWVETOL OTOUG
AoyoplacpoUg Tou LooAoyLlopoU, yla Tnv Kabe povada xwplotd, ot nmepiodo mpo kpiong (2006-

2009) kal peta kpiong (2009-2014).

Mo avaAuTLKA Kol AEMTOUEPT) TTApoUGiacn Tou cuVOAOU TwV peyeBwv Twv dUo Bepameutnplwy,

OTWG QUTEG Kataypdadovtal otoug looAoylopnod toug, BAene Mapdptnua 1.
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3.5.1 ZuyKpLTIKI] AVAAVGT) AOYLOTIK®V KATAGTAGE®WV «IAXQ A.E.»

Méoa amnod tnv ocUyKpLlon auth, Ba £XOUE €lKOVA yLa TIG TPEXOUOEC LeTAPBOAEG ava Sietia, ou
Tipaypatonotnkav otnv laow Kal KATA MOCOo €MNPENCAV TNV XPNHATOOLKOVOULKN TNG BEon
Kata ta £Tn 2006 £€wg kat 2014,

Nivakag 3.5.1 ZuykpLttkwv Ztowxeiwv Evepyntikou Kat Nadntikov tng IAZQ A.E. (2006-2014)

SYNOAO MH SYNOAO ANAITHZEIZ
KYKAO®OPOYNTOZ | KYKAO®OPOYNTOZ NEAATON-TP. | TAMEIO - SYNOAO IAIQN | MAKPO/SMES | BPAXY/IMEZ
ETH ENEPTHTIKOY ENEPTHTIKOY AMOGEMATA | EISMPAKTEA KATAGESEIZ KEQAAAIQN YMOXPEQSEIZ | YMOXPEQZEIZ
2006 199.601.624,43 25.795.621,25 | 2.281.290,55 3.370.817,69 6.126.909,08 | 188.203.467,80 | 15.020.356,96 | 22.173.420,34
2007 206.240.804,00 38.125.960,00 | 2.005.738,00 18.143.195,00 | 12.486.264,00 | 152.835.973,00 | 64.484.917,00 | 27.045.875,00
AIAOGOPA
AIETIAZ 6.639.179,57 12.330.338,75 -275.552,55 14.772.377,31 6.359.354,92 | -35.367.494,80 | 49.464.560,04 4.872.454,16
nozosTo
AIAQOPAS (%) 3,33 47,30 -12,08 438,24 103,79 -18,79 329,32 21,97
2007 206.240.804,00 38.125.960,00 | 2.005.738,00 18.143.195,00 | 12.486.264,00 | 152.835.973,00 | 64.484.917,00 | 27.045.875,00
2008 252.603.876,00 30.158.271,00 | 2.831.276,00 16.135.817,00 6.157.698,00 | 162.880.501,00 | 85.370.528,00 | 34.511.118,00
AIAOGOPA
AIETIAZ 46.363.072,00 -7.967.689,00 825.538,00 -2.007.378,00 | -6.328.566,00 10.044.528,00 | 20.885.611,00 7.465.243,00
nozosTo
AIAQOPAS (%) 22,48 -20,90 41,16 -11,06 -50,68 6,57 32,39 27,60
2008 252.603.876,00 30.158.271,00 | 2.831.276,00 16.135.817,00 6.157.698,00 | 162.880.501,00 | 85.370.528,00 | 34.511.118,00
2009 264.339.792,00 31.952.805,00 | 2.553.491,00 17.618.393,00 6.428.388,00 | 168.377.777,00 | 92.223.597,00 | 35.691.223,00
AIAOGOPA
AIETIAZ 11.735.916,00 1.794.534,00 -277.785,00 1.482.576,00 270.690,00 5.497.276,00 6.853.069,00 1.180.105,00
nozosTo
AIAQOPAS (%) 4,65 5,95 -9,81 9,19 4,40 3,38 8,03 3,42
2009 264.339.792,00 31.952.805,00 | 2.553.491,00 17.618.393,00 6.428.388,00 | 168.377.777,00 | 92.223.597,00 | 35.691.223,00
2010 271.580.466,00 33.741.945,00 | 1.804.508,00 10.425.115,00 5.749.111,00 | 181.314.428,00 | 88.023.865,00 | 35.984.098,00
AIAQOPA
AIETIAS 7.240.674,00 1.789.140,00 -748.983,00 -7.193.278,00 -679.277,00 12.936.651,00 | -4.199.732,00 292.875,00
nozo:To
AIAQOPAS (%) 2,74 5,60 29,33 -40,83 -10,57 7,68 -4,55 0,82
2010 271.580.466,00 33.741.945,00 | 1.804.508,00 10.425.115,00 5.749.111,00 | 181.314.428,00 | 88.023.865,00 | 35.984.098,00
2011 276.703.701,00 25.993.161,00 | 1.549.028,00 11.142.016,00 4.054.608,00 | 189.718.277,00 | 61.198.736,00 | 51.779.848,00
AIAQOPA
AIETIAZ 5.123.235,00 -7.748.784,00 -255.480,00 716.901,00 | -1.694.503,00 8.403.849,00 | -26.825.129,00 | 15.795.750,00
nozo:To
AIAQOPAS (%) 1,89 22,96 -14,16 6,88 -29,47 4,63 -30,47 43,90
2011 276.703.701,00 25.993.161,00 | 1.549.028,00 11.142.016,00 4.054.608,00 | 189.718.277,00 | 61.198.736,00 | 51.779.848,00
2012 237.403.007,00 36.056.462,00 | 1.155.494,00 23.762.705,00 4.364.506,00 | 167.623.774,00 | 74.630.760,00 | 31.204.935,00
AIAQOPA
AIETIAZ -39.300.694,00 10.063.301,00 -393.534,00 12.620.689,00 309.898,00 | -22.094.503,00 | 13.432.024,00 | -20.574.913,00
nozo:To
AIAQOPAS (%) -14,20 38,72 -25,41 113,27 7,64 -11,65 21,95 -39,74
2012 237.403.007,00 36.056.462,00 | 1.155.494,00 23.762.705,00 4.364.506,00 | 167.623.774,00 | 74.630.760,00 | 31.204.935,00
2013 230.867.697,00 33.157.484,00 | 1.172.263,00 13.548.934,00 | 10.426.079,00 | 159.667.762,00 | 75.568.653,00 | 28.788.765,00
AIAQGOPA
AIETIAZ -6.535.310,00 -2.898.978,00 16.769,00 | -10.213.771,00 6.061.573,00 -7.956.012,00 937.893,00 | -2.416.170,00
nozosTo
AIAQOPAS (%) 2,75 -8,04 1,45 42,98 138,88 -4,75 1,26 7,74
2013 230.867.697,00 33.157.484,00 | 1.172.263,00 13.548.934,00 | 10.426.079,00 | 159.667.762,00 | 75.568.653,00 | 28.788.765,00
2014 212.378.401,00 35.244.222,00 | 1.223.685,00 17.492.753,00 1.206.843,00 | 149.207.156,00 | 15.952.080,00 | 82.463.387,00
AIAQGOPA
AIETIAZ -18.489.296,00 2.086.738,00 51.422,00 3.943.819,00 | -9.219.236,00 | -10.460.606,00 | -59.616.573,00 | 53.674.622,00
nozosTo
AIAQOPAS (%) -8,01 6,29 4,39 29,11 -88,42 -6,55 -78,89 186,44
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Nivakag3.5.2 Méong Tuyung Neplédou(2006-2014) tng IAZQ AE

MEZH M0503TIAIA
MEZH TIMH MEPIOAOY METABOAH MEPIOAOY

'IAZQ" (2006-2014) (2006-2014)
SYNOAO NATIOY ENEPFHTIKOY 1.597.097,07 1,26
il KYKAO®OPOYN ENEPFHTIKOY
ANOGEMATA -132.200,69 -5,47
ANAIT. NEAATON-TPAMM. EISMIPAKTEA 1.765.241,91 62,73
TAMEIO-TPATIEZES -615.008,26 9,45
SYNOAO KYKAODOPOYN ENEPTHTIKOY 1.181.075,09 6,56
SYNOAO IAION KEDANAION -4.874.538,99 -2,43
SYNOAO MAKPOMPOGEIMON YNOXPEQIEQN 116.465,38 34,88
SYNOAO BPAXYNPOGESMQN YTOXPEQSEQN 7.536.245,77 29,58

e [dylLo MEPLOVGLOKA OTOLYELOL

H péon etola petafoArl Tou cuvoAou Tou TAYLoU evepynTikou eivat 1,26% to omoio pag
Selyvel OtL n etalpia akoAouBel pla otaBepr MOALTIK OTNV €MEVEUON TAYIWV TEPLOUCLOKWV
otolyelwv. AVOAUTIKA HEAETWVTOG TIC OUYKPLTLKEG KATAOTACELG TTOPOTNPOUME OTL HEXPL KAl TO
2011 unpxe pia peyalutepn tdon (o ovykplon pe ta emopeva €tn 2012 €wg kot 2014 mou
apxilel vo Mewwvetal) otnv €mMEVOUON TAYLWVY TIEPLOUCLOKWY OTOLXElwY €L8IKA OTOUG
AoyoplaopoUg KTLPLwV-EYKOTOOTACEWY, UNXOVIKOU €EOTIALOMOU KABWCE KOl OTLG CUUUETOXEC OE
enevduoelg. H «IAZQ» AOyw Twv auvénuévwv NwARCEwV (Onw¢ daivovtal ota amoTeEAEoUOTA
Xprnong), Twv  auvénuévwy amattioswv yla moldtnta (BeAtiwpévn texvoloyia) kol otov
OVTOYWVLOUO TNG 0yopag, SEV UMOPOUCE VOl AVTATIOKPLOEL e TOV UTIAPXOV EEOTALOUO KOl TLG
UTIOOOUEG PE ATTOTEAECHA VA ETEVOUEL OE AOYAPLAOHOUG TIAYLWY EVEPYNTIKWY OTOLXELWV. Tnv
peyaAutepn avénon eiyape ouykpltika tnv Stetia 2007-2008 katd 22,48% n omola odeiletal
,0UUbWvVA UE TNV OLKOVOULKN €kBeon TG etatpiag os véo e€omAlopd aiag 4 ekat. Eupw kal oe
BeATiwon TWV KTLPLOKWV EYKATAOTACEWY 0 HoVASEG TTou 1én Aettoupyoloav, evw TtapaAAnAa
ouppeTeixe oe enevdloelg aglag 29,8 ekat. Eupw. Ztn cuvéxela amo to 2011 Kol UETA EXOUUE
pio otadloKkn MTwon oTa KTiPLO-EYKOTOOTACELG, UNXAVIKOU EEOMALOHOU KOBWCE KOl CUUUETOXEG
oc €mMeVOUOELG KAl YEVIKOTEPA TOU TIAYLOU €VEPYNTLKOU. AUTO odeiletal cUpPwva HE TNV
etalpia a) otnv avénon tng dopoloyiag B) otig avénuéves MPoPAEPELS yla TIEPLKOTIEG rebate
kot claw back kat y) oto pelwpEVOo £1000NpHA TwWV Katavalwtwyv (aoBevwv).H peyalitepn

pelwaon tou maylou evepyntikoL avadépetal otnv dtetia 2011-2012 kata -14,20.
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e KukAodopoUv evepyntiko

Kata tnv e€etaldpevn nepiodo to kukAodpopolv evepynTiko tng «IAZQ A.E.» mapouctalel péon
eTnola UETABOAR TOu OuvOAou 6,56%. OMwg KAl TO TAYLO EVEPYNTIKO, Oev mMapouactalel
Slaitepeg avéopelwaoelg anod xpovo o xpovo. AkohouBet otaBepry oxedov nopeia pe e€aipeon
10 2011 6mou onuewwvetal twon -22,96% dnA. n dadopd oe olykplon pe to 2010 eivat
7.748.784,00 yla va aveABeL kat taAL to 2012 kata 38,72%. AVOAUTIKA:

AnoBfpata £xouv pia péon etnola peiwon -5,47% yla 6An tnv e€etalopevn mepiodo (2006-
2014). Ito AoyoplOOHO TWV ONMOBEUATWY UTAPXOUV HETOPOAEG amd XpOvo OE XpOvo.
Avadoplkd n peyalutepn peiwon napouoialetal otnv Sitetia 2009-2010 o mooooto -29,33%
KalL n peyoAutepn avgnon umnpée otnv Sletia 2013-2014 katd 4,39%. To xapnAo uygog
QmoBEUATWY ATIO TN HLO EXEL OETIKEG CUVETELEC YLATL UMOpEl va auénoel TNV anodoTkOTNTA TG
Kal va eMeVOUOEL OE TIAYLO EVEPYNTLKO EKUETAAAEUOUEVN TO KOOTOG EUKALPLAC, amo TNV AAAn
OUWG TO XapnAo UYPog Twv amoBepdtwyv pmopel va dnuloupynosel mMPOPAnua oe kaAuyn

UTIOXPEWOEWV KaBw¢ dev Ba emapkouV yLa TNV EKMANPWON TOUG.

ATLOULTAOELG TTEAQTWYV — YPOUATLO ELOTIPAKTEA TTapoUaLAlovToL PUE LEYANEG QUEOUELWOELG Ko’

OAn tn SLdpkela NG avaluong , e AMOTEAECUA N UEON €TnOLla HETABOAN Vo QVEPXETAL OTO
62,73%. OL LEYQAUTEPEC LELWOELG TTAPATNPOUVTAL KaTd TIG Sdletie¢ 2009-2010 pe Sdadopa anod
TO €va €t0¢ 010 AAAO Katd -7.193.278,00€ kal o mooooto -40,83% eniong kot otnv Sletia
2012-2013 umdpxel HeyaAn peiwon kata -10.213.771,00€ kal o€ mooooto -42,98%. AvtiBeta oL
peyaAeg auénoelg mapatnpouvtal Katd tig Sietieg 2006-2007 pe dadopad 14.772.377,31€ kal
Too0ooTo 438,24% kobwg kat otnv dietia 2011-2012 pe Stadopa 12.620.689,00€ kot TOCOOTO
113,27%. And otL dpaivetal n etatpeio dev mpoomabel v LELWOEL APKETA TIG ATIALTAOCELG QIO
TOUG TIEAATEG KOl CUYXPOVWG KOl TOV TILOTWTLKO Kivduvo, Tou cuvemnadyetal otnv mbavotnta
KATOLOC QVTIOUUPBAAAOUEVOC VO TIPOKAAECEL OTNV €Talplal OWKOVOULIKN {nuia Adyw aBétnong

TWV CUMPBATIKWY TOU UTIOXPEWOCEWV.

Tapeio — Tpameleq umdpxel plo péon avénon LVYoug 9,45%, n omolo €XeEL QPKETEG

auvéopelwoelg os OAn TNV Slapkela tng e€etalopevng mepLlodou. OL peyoAUTEPEC AU ENOELG TOU
Tapeiov mapouaotalovral Katad tig Sietie¢ 2006-2007 pe dtadopa 6.359.354,92€ Kkal e MOCOOTO
103,79% kaBw¢ kot otnv Oietia 2012-2013 pe Siadopd 6.061.573,00€ Kal HE TOOOOTO
138,88%, avtiBeta umapyel pla peyain peiwon kata tnv Stetia 2013-2014 n Stadopd TG

pelwong avépxetat  ota 9.219.236,00€ koL oe moocootd -88,42%. e aut tnv OlETia
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TIOPATNPOUE EMIONG KOL LELWON TWV HLAKPOTIPOBECUWY UTIOXPEWCEWVY TNG , AUTO onuaivel OTL
n laocw xpnowomoinos kal xpnuata and TG KATaBEoelS TNG o€ TPATE(EG, TPOKELMEVOU va

HELWOEL TO LOKPOTIPOOETO XPEOG.

e 16w Kedbahara

Jta bla kepahata tng «IAIQ A.E.» mapatnpouvtol QUEOUELWOELS HE OATOTEAECUA N HEON
€TAOL TTocooTLOla PeTAaBOAR va mapouoldlel peiwon -2,44%. H peiwon autn odeiletal otnv
pelwon Twv Wilwv kedbalaiwv kata T Sitetieg 2006-2007 pe Stadopa -35.367.494,88 kal He
Too00TO -18,79% kat anod 1o 2011 £€wg to téAog NG e€etaldpevnc meplddou mapouotalel pia
¢Bivouoa mopeia, avalutikad, otnv 2011-2012 pe dadopad -22.094.503,00 kAl YE TOCOOTO -
11,65% , otnv 2012-2013 pe dwadopa -7.956.012,00 kot pe mooooto -4,75 kabwe kKal otnv
Sletia 2013-2014 pe Stadopa -10.460.606,00 Kot pe mTOCOOTO -6,55. OL emipépouc Aoyaplacuol
TwV 6lwv kKedbalailwv ToU €lval, TO LETOXIKO-ETALPLKO KEDAAOLO, OTIOU, TIAPAUEVEL AUETABANTO
and to 2008 £w¢ TO TEAOG TNG AVAAUCHG HAG, TO AMOBepaTIKA Kol Ta adlavéunta KEPSdN-
OUCOWPEVUEVEG {nuieg, Tapouotalouy pia dtopkn peiwon amnod 1o 2012 éwg kat to 2014, auto,

€XEL OOV ATOTEAECHA TNV HElWON TWV W6lwv KepaAaiwv

e Makponp60esouec YIMOXPEWGCELG

OL pakpompoBeoueg umoxpewoelg eudavidouv pla péon etnowa avénon vPoug 34,88% otn
MEAETN MG, autd umodnAwvel OTL n etalpia avénoe Ttov pokpompoBeopo Savelouod
TIPOKELUEVOU Vo avtameEEABeL ot emevOUOELC TIAYIOU EVEPYNTLKOU Kal HOALG TNV TeAeuTala
Oletia tng peAétng pag 2013-2014 mapouciace peydAn peiwon pe dtadopa — 59.616.573,00
Kol o€ TT0000TO -78,89%. Onw¢ elval AVOUEVOUEVO Ol LECOUOKPOTIPOBEGEC UTIOXPEWOELC TNG
etalpiag avénbnkav oe moAUu vPnAd emnineda mapouvoidlovrtag péon stiola avénon LvYoug
42,65%. OL mpoPAEPEL; KOl QUTEG UE TNV OELPA TOUG, tapoucolalouv péon etnola avénon
OYoucg 13,68%.Me Sdavelopd mpoomnadnoe n stalpia va auv€noet Tig emevlUOELC TNG OE MAYLO

EVEPYNTLKO KAl UNXAVIKO €EOTIALOUO , TtpoBAETOVTAC KEPD.

e BpoaxunpoBsouec YROXPEWOELS

OL BpaxumpOBEeCEG UTIOXPEWOELG ,OTIWE KL OL LAKPOTIPOBECUEG, KIVOUVTAL KOL QUTEG AUENTIKA

kAgivovtag to 2014 pe péon etnola petafoln 29,58%. H petaBoln autr) odpeiletal katd KUpLo
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Aoyo otnv ocuvayn peyoAUTepwv Ppaxunpobeopwyv OSavelwv TIPOKELUEVOU N €TALPEiR va
UIopEoeL va avtaneEABeL oTIg avaykeg tnG. OL odellég o Tpaneleg-660elg Y. daveiwv eival
Aoylkd va sival laitepa avénuéva pe péon etnola petaBoAn 125,50%.TéAog PBAEmoupe
ULKPEG aUEOUELWOEL] KaB' OAn tn OLAPKELD TWV UTIOXPEWOEWV OE YPAUUATIO TANpwTEA-
TIPOUNBEVTEC TUOTWTEG PE PEoN ETROLA LETABOAN 2,81% OMOU QUTO UIOPEL va epnVeUBEL OTLN
eTALPELN €WG TO TEAOG TOU 2014 Sev €XEL XAOEL TNV TILOTOANTITIKA TNG LKAVOTNTO ATIEVAVTL OTOUG

TIOTWTEG TNG.

Fevikotepa ocav cUvVoAo Madntikou, BAEmoupe OTL TNV TeAeuTaia xprion TnG LEAETNG pag (2014)
va €xelL pOAoeL oto Mooo 247.622.623,00€,and 305.322.391,00€ 1o 2010 (£TOC AHECWC HETA
NV epdavion ¢ kpiong). H ouvexopevn autr peiwon amnd to 2010 £wg kat to 2014 npoidedlel
pLo cuppikvwon Tng laow av okeptoUpe 0TLTo 2006 oTNV apX TNG AVAAUONG Hag Eekivnoe e
225.397.245,68€ Kkal 0Tn CUVEXELQ, apouciaoe pia avéntikn mopeia pOavovtag to 2010 ota
305.322.391,00€ koL otnv OUVEXEla Topouctalel pio pBivouca mopeia dOavovrag ta
247.622.623,00€, to 2014. Mia MPpWTN €KOVA TIOU €XOUUE £WC QUTH TNV OTLYUN TNG AVAAUONG
pog eilvat otL n kpion ennpéace tnv laow, meplopilovtog to UEYEDN €vepynTLKOU Kol
nadntikov. Onwc avadEpape MOpATAVW OVAYKACTNKE va autoxpnuatodotnBei, oxL OpwG Ue
plo avénon tou petoxikol tng KepaAaiou, aAAd pEOW TwWV TPATEIIKWY KATAOECEWV Yyl TNV
pelwon TWV HaKPOTPOBECUWY UTIOXPEWOEWY, EVW TtapaAAnAa BAEmoupe peyain avénon twv

BpaxumpoBeoUWY UTIOXPEWCEWY TNG .
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3.5.2 ZuykpLTiK) avaAvot) AoyloTik®wv kataotacewyv «IIMMOKPATEIO»

Méoa amo tn Slaxpovikr cUykplon autr), Ba €XOUUE €LKOVA YLO TIC TPEXOUOEC LETAPBOAEG ava
Sletia, mou mpaypatonoénkav oto Immokpdtelo AnUocLo voookoueio ABnvwy Kal KaTd moco
QUTEG Ol HETABOAEG eMNpPEacaV TN XPNMOTOOLKOVOULKA Tou Béon katd ta €tn 2006 £wg Kol

2014.

Nivakag 3.5.3 ZuykpLtikwv Ztotxeiwv Evepyntikol ko Madntikov tou INMOKPATEIOY (2006-2014)

ANOBGEMATA
NpWwTeg Kat
BonOntikég UAEG. Arntattioelg and
ZYNOAO MH ZYNOAO AvaAwopo YAKG nwAnon ayabwv Kat
KYKAO®OPOYNTOZ KYKAO®OPOYNTOZ avTaAAQKTIKG [ f TAMEIO - ZYNOAO IAION BpayunpdBeopeg
ETH ENEPTHTIKOY ENEPTHTIKOY nayiwv (xpewoteg Siipopol) | KATAGEZEIR KEQANAIQN UNOXPEWOELS
2006 50.749.236,16 36.477.351,74 2.160.184,77 30.160.599,73 4.156.567,22 36.948.431,65 57.861.139,52
2007 50.975.511,65 45.112.338,00 1.771.746,07 39.806.593,98 3.533.997,95 24.476.172,94 89.719.112,41
AIAQOPA AIETIAZ 226.275,49 8.634.986,26 -388.438,70 9.645.994,25 -622.569,27 -12.472.258,71 31.857.972,89
NOZOZTO AIAQOPAZ
(%) 0,45 23,67 -17,98 31,98 -14,98 -33,76 55,06
2007 50.975.511,65 45.112.338,00 1.771.746,07 39.806.593,98 3.533.997,95 24.476.172,94 89.719.112,41
2008 51.089.048,17 59.664.995,43 2.253.287,60 52.259.411,49 5.152.296,34 8.447.067,81 130.302.165,24
AIAQOPA AIETIAZ 113.536,52 14.552.657,43 481.541,53 12.452.817,51 1.618.298,39 -16.029.105,13 40.583.052,83
NOZO:TO AIAQOPAL
(%) 0,22 32,26 27,18 31,28 45,79 -65,49 45,23
2008 51.089.048,17 59.664.995,43 2.253.287,60 52.259.411,49 5.152.296,34 8.447.067,81 130.302.165,24
2009 50.442.983,41 83.330.918,96 2.675.843,80 75.659.474,42 4.995.600,74 19.855.994,44 145.324.137,58
AIADQOPA AIETIAZ -646.064,76 23.665.923,53 422.556,20 23.400.062,93 -156.695,60 11.408.926,63 15.021.972,34
NOZOZTO AIAQOOPAZ
(%) -1,26 39,66 18,75 44,78 -3,04 135,06 11,53
2009 50.442.983,41 83.330.918,96 2.675.843,80 75.659.474,42 4.995.600,74 19.855.994,44 145.324.137,58
2010 49.448.864,58 56.949.915,83 3.931.074,54 37.322.905,78 15.695.935,51 56.827.107,62 61.622.600,32
AIAQOPA AIETIAZ -994.118,83 -26.381.003,13 1.255.230,74 -38.336.568,64 10.700.334,77 36.971.113,18 -83.701.537,26
MNO20:TO AIAQOPAZ
(%) -1,97 -31,66 46,91 -50,67 214,20 186,20 -57,60
2010 49.448.864,58 56.949.915,83 3.931.074,54 37.322.905,78 15.695.935,51 56.827.107,62 61.622.600,32
2011 48.379.616,95 56.978.720,42 2.124.256,10 50.084.321,93 4.770.142,39 83.152.678,43 41.733.766,53
AIAQOPA AIETIAZ -1.069.247,63 28.804,59 -1.806.818,44 12.761.416,15 -10.925.793,12 26.325.570,81 -19.888.833,79
MOZOZTO AIAQOPAZ
(%) -2,16 0,05 -45,96 34,19 -69,61 46,33 -32,28
2011 48.379.616,95 56.978.720,42 2.124.256,10 50.084.321,93 4.770.142,39 83.152.678,43 41.733.766,53
2012 47.142.269,26 103.555.984,67 1.990.093,50 96.935.460,97 4.630.430,20 116.503.863,79 51.894.750,19
AIAQOPA AIETIAZ -1.237.347,69 46.577.264,25 -134.162,60 46.851.139,04 -139.712,19 33.351.185,36 10.160.983,66
MNO20:TO AIAQOPAZ
(%) -2,56 81,75 -6,32 93,54 -2,93 40,11 24,35
2012 47.142.269,26 103.555.984,67 1.990.093,50 96.935.460,97 4.630.430,20 116.503.863,79 51.894.750,19
2013 46.727.396,50 84.950.976,28 1.899.421,50 77.194.417,82 5.856.182,44 123.087.386,37 23.328.510,14
AIADQOPA AIETIAZ -414.872,76 -18.605.008,39 -90.672,00 -19.741.043,15 1.225.752,24 6.583.522,58 -28.566.240,05
MNO20:TO AIA®OPAZ
(%) 0,88 -17,97 -4,56 -20,37 26,47 5,65 -55,05
2013 46.727.396,50 84.950.976,28 1.899.421,50 77.194.417,82 5.856.182,44 123.087.386,37 23.328.510,14
2014 46.273.854,11 114.175.349,44 1.417.777,50 106.809.442,22 5.948.129,72 162.884.886,24 24.643.034,53
AIADQOPA AIETIAZ -453.542,39 29.224.373,16 -481.644,00 29.615.024,40 91.947,28 39.797.499,87 1.314.524,39
NOZO:TO AIAQOPAZ
(%) -0,97 34,40 -25,36 38,36 1,57 32,33 5,63
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Nivakag 3.5.4 Méong Tuyung Neplodou(2006-2014) tou INMOKPATEIOY.

MEZH NO20ZTIAIA

MEZH TIMH MNEPIOAOY METABOAH IEPIOAOY
'INMOKPATEIO" (2006-2014) (2006-2014)
ZYNOAO MH KYKAO®OPOYNTOZ ENEPTHTIKOY -559.422,76 -1,14
AnoBépata
Mpwteg Kat BonONnTkéG UAEC. Avahwaotpa YALKA
QVTOAAQKTIKA Ttayiwv -92.800,91 -0,92
AMQULTAOELG
ATOUTAOELG OO TWANGN ayaBwv KoL UTINPECLOV
(xpewoteg Stadopol) 9.581.105,31 25,39
AwBéopa
Tapeio 4,38 997,24
KataBéoelg 0Pewg kat mpobeouiag 223.940,94 24,86
ZYNOAO KYKAO®OPOYNTOZ ENEPTHTIKOY 9.712.249,71 20,27
ZYNOAO IAIQN KEDQANAIQN 15.742.056,82 51,74
2YNOAO BPAXYNPOOEZMQN YMNOXPEQZEQN -4.152.263,12 -0,39

e [dylLo MEPLOVGLOKA OTOLYELO

H péon etiola petafoAr) Tou ocuvOAoU TOU TAylou evepyntikol eival -1,14% Tto omoio pog
Oelyvel tn ouppikvwon 1 koAltepa tnv aduvapia otnv enévduon maylwv TEPLOUCLAKWY
OTOLXEIWV TOU ONUOOCLOU VOOOKOMEIOU. AVOAUTIKA UEAETWVTAC T CUYKPLTIKEG KOTOOTAOELG
mapatnpouue otL ta ynneda-owoneda dev napovoldlouv Kapia petaBoAn katd tnv StdpkeLa
NG MEAETNC pac. Ta KTipLoL Kot TEXVIKA €pya mapouclalouv cuvexopevn ¢Bivouoa mopeia pe
peyalutepn v Stetia 2011-2012 pe Swadopa -582.939,53 kal pe mocooto -15,38% , edw
napatnpeitat évrova n aduvapio Tou VOGOKOUELOU va TIPOYUATOTIOW|OEL, £0TW, TNV CUVTAPNON
Tou (6edopévou OtL elval maAaLdg KaTaokeUng). O Aoutog HnxavoAoyLlkog e€omALoUOC epdavilel
plo pkpng évtaong avéouoa mopeia and to 2006 €wg kot to 2008 katl and to 2009 (£tog
Kplong) mapouaotalel ouvexopevn ¢pBivouoa mopeia kKAsivovtag pe  pEon €tiola HeTaBoAn
0,48%, mocootd, Tou Bewpeital pkpo, Aappdavovtag urtodn OtL o Blolatplkog eEOMALOUOG
BeAtiwvetal ouvexw¢ ocupParlovtag otnv mowotnta TG Slayvwong Kal Bepameiag tou
aoBevouc. Oco yla to Aoyoplacpud Twv eMMAwWY Kal Aoutol €£OMALOMOU, apXIKA otnv SLETia
2006-2007 mopouocialel avénon kat amo to 2008 £wg kat to 2014 mapouotalel ¢pBivouoa
nopeia, pe pla pkpn avakapdpn to 2013 pe dadopd 19.005,31 kat mocooto 7,59%, n
peyalutepn pBivouoa nmopeia avadépetat kata tnv Stetia 2011-2012 pe dtadopa -116.929,81
Kol e TT0o00oTO -31,82%. MEVIKOTEPO OTO GUVOAO TOU TTAYLOU EVEPYNTLKOU, OTA MPWTA £TN TNG

avAaAuong pag mapatnpeital avgnon and to 2006 €wg kot to 2008, evw amod 1o 2009 (€tog
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OLKOVOULKAG Kpiong) éwg kat to 2014 Staypadetal dpBivouoa mopeia , n omoia, CUPTEPAIVOUE
OTL odelleTal OTNV MEWHEVN  KPATIKA xpnuatodotnon (meplkomég damavwy uyeiag,

TIPOKELUEVOU Vo au€nBolv Ta €0060a TOU KPATOUC).

e KukAodopouv evepyntiko

Katd tnv e€etalopevn nepiodo 1o kukAodopouv evepyntiko tou «IMMOKPATEIOY» oe avtiBeon
LLE TO TLAYLO EVEPYNTIKO TOPOUCLALEL LEan eTRoLa LeTaBoAn Tou cuvolou 20,27%. Ao to 2006
€w¢ Kal to 2009 mapatnpeital pio avodikr mopeia , evw OTA EMOUEVA £TN MOPATNPOUVTAL
aufoUELWOELG amd Xpovo ot Xpovo. Katd tnv Sietia 2009-2010 umadpxel pelwon katd -
26.381.003,13 K. eUPW KAl L€ TTOCOOTO -31,66%. H peyaAltepn avénon mapatnpeital KoTd TtV
Sletia 2011-2012 katd 46.577.264,25 £Kk. eupw Kal Pe TOCOOTO 81,75%, akoAouBel pe peiwon
oTNV apECWC eMOpevn Sletia 2012-2013 pe Stadopad -18.605.008,39 K. eUpW KAl LE TTOCOOTO -
17,97%, teAikd otnv teAeutaia Sletio TG peAETnG pag 2013-2014  kAsivel auéntikd katd

29.224.373,16 K. €UPW KaL e TTOCOOTO 34,40%. AVaAUTIKA:

Anofépata (mpwteg Kat BondnTikéC UAEC. AvaAwotpa UALKA — avTaAAQKTIKA Ttayiwv) €xouv

pla péon etowa  peiwon -0,92% yw OAn tnv efetalopevn mepiodo (2006-2014). Zto
Aoyoplaopo TwV amoBeUATWY UTIAPXOUV EVTOVECG HETAPBOAEC. ATt TNV MPWTN SLeTia TNG LEAETNG
pag, 2006-2007 umdpxel pia peiwon pe Stadpopad -388.438,70€ kal pe mooooto -17,98%, evw
OTNV OUVEXELA Topatnpeital avéntikn mopeia €wg to 2010 , pe tnv peyoAutepn avénon va
napatnpeitat otnv dietia 2009-2010, katd 1.255.230,74 €Kk. eupw Kol e TOCOO0TO 46,91% Ko
OUEOWC TO ETMOPEVO £T0C TO 2011 ap)ilel ouveXOUEVN MTWTIKA TTOPEia £WC TO TEALKO £TOC TNG
HeAETNG pag 2014, n peyalutepn pelwon mapatnpeital kota tnv Stetia 2010-2011 pe dtadopa
-1.806.818,44 eK. eupw Kol PE TOOOOTO -45,96%. ESw UMOpOUUE va CUUMEPAVOUUE OTL OL
HUELWOELG TTOU dpxloav oo To 2011 tng HEAETNG HoOg lval To €Tog Tou emBAROnkav ta mpwTta

HeyAAa pETpa AlTOTNTAC, OTTOU CUMMEPAAUPBAVAVE KOL TIG TIEPLKOTIEC OTLG SATIAVEG LYELAC

Anattnoslc  (amottioslc and nwAnocn ayadwv Kol UNNPeEcwwV —XPewWoteC OSlddopol)

napouclalovtal e EVIOVEC OQUEOUELWOELS HE QTIOTEAECUA N PEON €TAOL HETABOAR va
avépxetal oto 25,39%. Mapatnpeital avénon kad’ OAn tnv SLApKELA TNG UEAETNG MOG UE
e€aipeon Suo Oletieg pe €vtoveg Helwoelg, TiG diletieg 2009-2010 pe Stadopd amod To Eva €T0G
oTo AAAO Katd -38.336.568,64 £Kk. eUpW Kal 0 MOCOOTO -50,67% emiong kat otnv dietia 2012-
2013 undpxel peiwon katd -19.741.043,15ek. eupw Kal o€ T0c00To -20,37%. Auto odeiletal

0TO OTL Ta 0.0PAALOTIKA TOHElR TV TteAaTtwV (acBevwv), Sev MAnpwvouV Ta VoonALa, TO00 mpLv
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TNV Kkpion(2006-2009) 6oo kot petd tnv kpion (2010-2014) upe €faipeon to 2010 omou
MANpwoav o€ mMocootd 50,67% autwv Kat to 2013 o mocootd 20,37% TwV XPEWV TOUG, AUTO

EXEL WG ATIOTEAECHA VA TIOPOUCLALETAL OLKOVOLKN {NULa 0TO VOOOKOUELO.

e Toueio —KataBEoelg OYPewc

H peyoAUtepn avénon twv dpeoca dtabsoipwv petpntwyv epdaviletal otnv dietia 2009-2010
kata 10.700.334,77 k. eupw, autod €ival Aoylkd adol autd To £T0G OTWG aVAPEPAUE KOL OF
niponyoupevo kedpalato, n KuBépvnon €dwoe emMAEoV xpnuatodotnon yla tv e€0dAnon twv
SLOYKWHEVWY  UTIOXPEWOEWV TWV SNUOCLWY VOOOKOUEIWY. ANWOTE OTNV AUECWS ETIOUEVN
Sletia 2010 -2011 mapatnpoUUE TNV PEYOAUTEPN HElwWoNn ota £tn Tng availuong, uyoug -
10.925.793,12 &K. eUpw Kal O TOCOOTO petadpaletal -69,61% evw MapAdAAnAa mapatnpoULE

KalL TNV HElwon Twv BpaxuTpOBECUWY UTIOXPEWCEWV.

e 16w Kedbdahara

Ita (6l kepahata tou «IMMOKPATEIOY» n péon €trjola. mocooTtiaia HeTaBoAr va mapouotalet
avénon oe mooootd 51,74%. H avénon autn odelletal otnv cUVEXOUEVN avfouoa mopeia Twv
WOlwv kedpalaiwv pe e€aipeon Tig dietiec 2006-2007 kat 2007-2008 omou unapxetl pBivouoa
mopela pe TNV peyalutepn Ueiwon va Swaypdadetat otnv Sietia 2007-2008 ue Swadopd -
16.029.105,13 kot pe TOOOOTO -65,49% kat and 1o 2009 €wg To TEAOG TNG €EETALOMEVNG
nieplodou mapouaotalel pia avéovoa mopeia, n peyaAltepn avfouoa mopeia avadpEpetal otny

Sietia 2009-2010 pe Stadopa, vPoucg 36.971.113,10 ek. eUPW Kal o€ TOCOOTO 186,20% .

e Bpoaxunpo0sopec YROXPEWOELS

Ot BpaxumpOBeOUEC UTIOXPEWOELS, KLVOUVTOL O €Trola Ueiwon, ¢tavovrtag va KAsloouv To
2014 pe peon etowa petapoln -0,39%. H petafoAn auti odeiletal katd kUplo Adyo otnv
HMElWON TWV UTIOXPEWOEWVY TOU VOOOKOUELOU TIPOC TOUG TIPOMNOEUTEG TOU Kol CUYXPOVWG
HElWON TWV XPEWOTLKWY TOKWV OL OmoioL gival amoppolo autwv. MEVIKOTEPA TO CUVOAO TWV
BpaxumpoBeouwyY UTIOXPEWOEWV TapoucoLalouv auéntiki Topeia Katd tnv OLApKELX TNG
HEAETNG pog pe e€aipeon tig Sietieg 2009-2010, 2010-2011 kot 2012-2013 mou mapouotalel
¢Bivouoa mopeia avaAutikd otnv Stetia 2009-2010 pewwdnkav katd -83.701.537,26 kal o€
Too0oTo -57,60%, otnv Stetia 2010-2011 pewwbdnkav katd -19.888.833,79 o€ mocooto -32,28%
Kol katd tnv Otetia 2012-2013 pewbnkav katd 28.566.240,05 ek. eUpw KAl CE TTOOOOTO -

55,05%. AUTEG Ol PELWOELS odellovtal oTnv €MUTAEOV KPOTIK  Xpnuatodotnon yla tnv
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€€0DANON XPEWV VOOOKOUEIWV TIPOC TOUG MpoUnBeuTéC. Ztnv teAeutaia Sietia 2013-2014
KAelvel auénTikd pe Stadopd 1.314.524,39 ek. eupw Kol Pe TOCOOTO 5,63%, mapouaoidlovtag

KoL TLAAL a€NON TWV UTIOXPEWOEWV .

Jav ouvolo to MNabntiko, PAEMOUUE OTL TNV TeAeuTala xprion tng HEAETNG Hag (2014) va €xel
¢Oaocel otnv peyaAltepn TR Tou Toool twv 188.491.430,33 €k. eUupw €V AVIIOECEL UE TO
2006 (apxn TNG MEAETNG MOG), Ttou Eekivnoe amo 94.881.594,89 k. eupw. Ao to 2006 £wg Kall
1o 2008 mapouoialel avénon, evw katd tnv Stetia 2009-2010 pewwvetal katd -46.612.532,29
EK. €UPW KAl O TOCOOTO -28,17%, kAl autd aodalwg odeidetal otnv pelwon Twv
BpaxumpoBeoUWY UTIOXPEWOEWY, ELOLKOTEPA OTI( UTIOXPEWOELS TIPOC TPOUNOEUTEG TToU o€
auti tn Sletia pewwbnkav katd -62,98%. Evw n avgnon tou evepyntikol odeiletal otnv
HEYAAN avénon Twv analtioswv omou anod 30.160.599,73 ek. eupw to 2006 KAsivel to 2014 pe
106.809.442,22 ek. supw. H mpwtn e€lkova mou €xoupe yia to «IMNMOKPATEIO» Bdoel tnv
avaAuon pag (2006-2014) eival 0tL N av&non Tou EVEPYNTIKOU EKTOG ATO Ta TpoavadeEPOUEVA
odelletal o avénon Twv TOPELAKWY SLaBecipwy evw Tou madntikol odeiletal otnv epdavion
twv emopnyrioewv? yia tic onoleg to voookopeio Sev éxel kdvel andoBeon kat cuvexilouv va
eudavilovral oto mabnTikd KaBWCE EMIoNE Kol 0TI AUENOELS TWV AMOBEUATIKWY KEaAAlwV Ta

orota npwtoeudavidovratl to 2009. .

*BdoeL Tou v.4308/2014, 4pBpo 23 «KPATIKEG EMLXOPNYNOELS TToU adopolv £§oda avayvwpilovtal apyLkd we UTIOXPEWOELG OTNV
Tiepiodo ou eloTpdTTovTaL i) oTnV Tepiodo mou Kabiotatal opLoTikr N €yKPLoT| TOUG Kot UTtdpxet Befatotnta otL Ba
elompaxBouv. OL KPATIKEG ETILXOPNYNOELG TToU adopolv £€0da HeTadEPOVTaL 0T ATOTEAECHATA WG 0080 oTNV Ttepiodo otnv
oroia ta emopnynBévta £€06a Bapuvouv Ta AMOTEAEGHATA.
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3.6 TUykpLon Xp1HATOOLKOVOMULK®V KATAGTACEWV ATTOTEAECUATWV XP16TG

H katdotoaon amoteAeopdtwyv Xpnong, avodepel, ta €ooda Kol ta £€€06a TWV OLKOVOULKWY
povadwv. AVOAUTIKOTEPA, HETPA OO0 AmodoTiky €lval n Asltoupyia Toug, avapeoa oe dVo
OUYKEKPLUEVEC XPOVLKEG OTIYHEC, SnNAadr avapeoa o€ LGOAOYLOUOUG SUO GUVEXOUEVWV ETWV Kall
pag Sivouv tnv mMAnpodopia, TO TL OLKOVOULKO amotéAeopa (kEpdog i {nuia) €ixe to kAbe
Bepameutriplo anod TNV AElToupyila Tou OTov XpOvo Tou mépaoce dnAadn otnv xprnon. ApxLKa
oTNV Kataotoon avadEpetal €Av unmapxouv €coda amd TNV MWANCN TwV UNMNPECLWV UYELQG,
arnod ta onola oTNV CUVEXELD adalpeiTaL TO KOOTOC MWANBEVIWY, HUE ATOTEAECUA VO EXOULE TO
ULKTO TeplOwplo KEPSOUC. ITa MIKTA KEPSN mpootiBevral ta «dA\a £€c0oda» mou adopouv
€0060 QMO  €vOoiKLa, TIWANCN UTINPECLWY UYElAG K.A. OTNV oUVEXEla adatlpouvtal ta £€oda
SlolkknTikAG Asttoupylag 1 pn Asltoupylkd €coda, ota omola meptlapBavovral pobol
SLoKNTIKOU TIPOCWTILKOU, amooBEcelg mayiwy, Samaveg avoAwWOoIHwWY K.Q. HUE OMOTEAECUA Va
€XOUHE TA MEPLKA OMOTEAECUATA EKUETAAAEUONG TIOU OTNV oucia €lval To AELTOUPYLKO
QIMOTEAECHA TNG EMXELPNONG. ZTNV CUVEXELA adalpolVTAL OL XPEWOTLKOL TOKOL (Ol TILOTWTIKOL
npootiBevtal), ol TOKOL MpoEpxovTal anod ta pakpompobsopa n BpaxumpoBeopa Sdavela mou
€XOUuV AAQBEL OL OLKOVOULKEG povAdeG, Pe BAon TO emMITOKLO TOU €xeL cupdwvnBel amd tnv
tpamnelo. MeTA TOV UTIOAOYLOUO TWV TIOPATIAVW E£XOUHE TA «OALKA OMOTEAECUOTOY, ATO Ta
omnola adatpouvtatl ot TPoPALYPELS Yl ETIIOPAAEIG ATIALTAOELG , OL ATMOCBECELG TWV TMAYIWV Kal

0 $OpOC ELCOSAUATOC, UE ATIOTEAECA VA TIPOKUTITOUV Ta KaBapd amoteAéopata.

Itnv MUeAETN pog Ba akoAouBroel, OMwWG Kal OTOu¢ AoyoplacpoUC TOU EVEPYNTIKOU Kol
madnTikoU, N aVAAUCN TWV OLKOVOULKWY KOTOOTACEWY OMOTEAECUATWVY Xpriong, tou «lAIQ
A.E» kaBw¢ kat tou «IMNMOKPATEIOY», og oplldvtia avaluon, omou avaAvovtal ta dedopéva
O£ OMOAUTOUG apLlOUOUC , CUYKEKPLUEVA , OE Hia oTAAN avaypadetal n Stadopd mou TPOKUTITEL
ano tnv adaipeon, teAevtaiou €toug — apxlkol £€Toug, KaBwg emiong, o pia deutepn otAAN
avadpepetal n mooootiaia peTaoln (%), n omoia TMPOKUTTEL : TOOO TEALKOU €Tou¢ Helov (-)

TIOOO APXLKOU £TOUC TPog (/) mToood apxLkou £touc emi (*) ekato (100).
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3.6.1 LUykplon anoteAeopatwv xpiong «<IAZQ A.E.»
e autn tnv noapaypado Ba cuykpivoupe Kot Ba afloAoyrooupe TG LETABOAEG avad SLETia TwV

QMOTEAECUATWY XPHONG TIOU Tpaypotomolfnkav otnv Sldpkela NG MEAETNG HAG, yla

SLOTMLOTWOOU UE KATA TTOCO EMNPENCAV OL TPEXOUCEC LETABOAEC TNV OLKOVOULKA B€on tn¢ lacw.

Nivakag 3.6.1 Alaxpovikn ZUyKpLon anoteAeopatwyv xprnong «IAZQ» (2006-2014)

KYKAOZ KOzTOz MIKTO AEITOYPTIKA
ETH EPTAZIQON NOAHOENTQN ANOTEAEZMA EZOAA/EZ0AA EBITDA

2006 88.744.579,60 0,00 31.874.384,95 31.577.925,08 20.205.797,40

2007 101.021.613,00 63.114.309,00 37.907.304,00 5.885.252,00 36.896.427,00

AIAQOPA AIETIAZ 12.277.033,40 63.114.309,00 6.032.919,05 -25.692.673,08 16.690.629,60
MOZ0zTO AIA®OPAZ

(%) 13,83 0,00 18,93 -81,36 82,60

2007 101.021.613,00 63.114.309,00 37.907.304,00 5.885.252,00 36.896.427,00

2008 109.051.880,00 69.725.518,00 39.326.363,00 6.794.091,00 39.728.215,00

AIAQOPA AIETIAZ 8.030.267,00 6.611.209,00 1.419.059,00 908.839,00 2.831.788,00
MOZO:TO AIAQOPAZ

(%) 7,95 10,47 3,74 15,44 7,67

2008 109.051.880,00 69.725.518,00 39.326.363,00 6.794.091,00 39.728.215,00

2009 106.237.701,00 72.876.864,00 33.360.838,00 10.996.311,00 32.058.675,00

AIAQOPA AIETIAZ -2.814.179,00 3.151.346,00 -5.965.525,00 4.202.220,00 -7.669.540,00
MOZO:TO AIAQOPAZ

(%) -2,58 4,52 -15,17 61,85 -19,31

2009 106.237.701,00 72.876.864,00 33.360.838,00 10.996.311,00 32.058.675,00

2010 87.100.343,00 69.567.622,00 17.532.721,00 7.105.698,00 20.569.114,00

AIAQOPA AIETIAZ

-19.137.358,00

-3.309.242,00

-15.828.117,00

-3.890.613,00

-11.489.561,00

NOzO0ITO AIAOOPAZ
(%) -18,01 -4,54 -47,45 -35,38 -35,84
2010 87.100.343,00 69.567.622,00 17.532.721,00 7.105.698,00 20.569.114,00
2011 68.825.512,00 55.428.597,00 13.396.915,00 5.789.260,00 18.669.361,00
AIAQOPA AIETIAZ -18.274.831,00 | -14.139.025,00 -4.135.806,00 | -1.316.438,00 -1.899.753,00
NOz0ZTO AIAOOPAZ
(%) -20,98 -20,32 -23,59 -18,53 -9,24
2011 68.825.512,00 55.428.597,00 13.396.915,00 5.789.260,00 18.669.361,00
2012 67.519.227,00 52.228.205,00 15.291.022,00 5.888.132,00 18.133.555,00
AIAQOPA AIETIAZ -1.306.285,00 | -3.200.392,00 1.894.107,00 98.872,00 -535.806,00
NOzO0ITO AIAOOPAZ
(%) -1,90 -5,77 14,14 1,71 -2,87
2012 67.519.227,00 52.228.205,00 15.291.022,00 5.888.132,00 18.133.555,00
2013 56.442.251,00 47.650.260,00 8.791.990,00 6.267.187,00 9.955.399,00
AIAQOPA AIETIAZ -11.076.976,00 | -4.577.945,00 -6.499.032,00 379.055,00 -8.178.156,00
NOZO0ITO AIAOOPAZ
(%) -16,41 -8,77 -42,50 6,44 -45,10
2013 56.442.251,00 47.650.260,00 8.791.990,00 6.267.187,00 9.955.399,00
2014 62.797.636,00 48.333.890,00 14.463.746,00 6.163.686,00 16.284.423,00
AIAQOPA AIETIAS 6.355.385,00 683.630,00 5.671.756,00 -103.501,00 6.329.024,00
NOZO0ITO AIAOOPAZ
(%) 11,26 1,43 64,51 -1,65 63,57
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Nivakag 3.6.2 Méong Tyung Nepltdodouv AnoteAeopdtwy Xpriong tng IAZQ A.E. (2006-2014)

MEZH METABOAH (%)
KATAZITAZH ANOTEAEZMATQN XPHZHZ MEZH TIMH NEPIOAQY MNEPIOAQY
KYKAOZ EPTAZION (MQAHZEIZ) -3.243.367,95 -3,35
MEION KOzTOZ NMQAHOENTON 6.041.736,25 -26,43
MIKTO KEPAOZ -2.176.329,87 -3,42
AOINA AEITOYPTIKA E30AA -3.176.779,89 -6,44
EBITDA -490.171,80 5,19

e KUkAog Epyaciwv

O kUKAOG gpyaclwy, otig SUo Mpwteg Sletieg mapouolaletal Pe avEnaon, CUYKEKPLUEVA ATO TO
2006 oto 2007 aufavetat katd 13,83%, katd ouvémelo amd to 88.744.579,60 eKk. €upw,
avépyetal ota 101.021.613,00 ek. eupw, €xovtag pia avénon 12.277.033,40 €K. eupw. TNV
enopevn Oletia 2007-2008 , auvfavetal kata 7,95%, amoé 101.021.613,00 sk. supw oOTa
109.051.880,00 ek. eupw pe dtadopd avénong 8.030.267,00 ek. eupw. And to 2009 £wg Kal To
2013 to Beparmeutrplo «IAIQ» €xel pia CUVEXN TITWON TWV MWANCEWV TOU HUE AmokopUdwpa
Vv Sletia 2010-2011 omou n peiwon aviABe o moocootiaia PetafoAn -20,98%. ITNV APECWC
enopevn Oletia 2013-2014 avédvetal oe mooootiaia petafoAn 11,26%. e 0An tnv SLapKeLla
¢ availuong pag n «lAZQ» eixe pla péon etnola petofoAn -3,35% kabBwe kol o HESOC Opog
TwV NwAnocewv (2006 — 2014) mapouaotdlel peiwon katd -3.243.367,95.

e Kootog NwAnBévtwv

To k6oto¢ MwAnBéviwy Wolaitepa og pia uyelOVOULKA povada LOLWTLKOU ToUEa OMwG ival n
«IAZQ» €xel onUavTkd poAo otnv SLopopdwaon ToU ULIKTOU AMOTEAECUATOC KOL CUVETIWG OTNV
Stapdpdwon twv kabapwv amoteAeopudtwy (kEpdn/ Inuieg). Oco avodopd auTo To onUEio To
KOOTOG MWANCEWV TIOPOUGCLALEL Lo LEo €T oL LETABOAN -2,87%, TO Omoio polalel amoAUTWG
Aoyko adou eival Apueca cUCXETWLOUEVO UE TIG MWANCELS TNG «IAZQ». H péon TR Tou KOOTOUG
MWANCEWV TNG TEPLOSOU TOU avaAUoupe avépxetoal ota 6.041.736,25 ek. eupw. Tnv
HEYAAUTEPN UELWON TOU KOOTOUG MWANCEWV TNV eiYape otnv dietia 2010-2011 kata -20,32%
KOl TTOoOTIKA uTRpée pelwon -14.139.025,00 k. eupw. Onw¢ avadEPape Kol TTPONYOUUEVWG
To KOOTOC TMWANBEVTWV elval AUECA EMNPEACUEVO HE T TIWANOCELC Yl QUTO UTAPXEL N

pHeyaAUTeEPN UElWON OTNV CUYKEKPLUEVN OleTia.
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e MIKTO AntotéAeopa

To WkTo amotédeopa eival n dStadopd Twv NWARCEWV Kal TOU KOOTOUG MWANBEVTWY, CUVETIWG
UTIAPXOUV QUEOUELWOELG otnV dldpkela 2006-2014. H peyalutepn Helwon avadépetal otnv
Sletia 2009-2010 oe mooootd -47,45% kol Toootikd -15.828.117,00 ek. supw, VW N
peyaAutepn avénon mopouctdletal otnv teAeutaio Sietia 2013-2014 kotd 64,51% kat
TOOOTIKA 5.671.756,00 €k. eupw. H péon moocootiaia UETOBOAN TOU UIKTOU QTMOTEAECUATOC
elvat -3,42% kaBwg KaL n LEoN TLUA TOU UIKTOU QTMOTEAECUATOG TNG MEPLOSOU TNG LEAETNG HOG
avadEpetal PHelwMEVN ota -2.176.329,87 ek. eupw. TO WUIKTO amotéAeopa eival éva amd ta
ONUAVTIKA HeyEON Tou AapPavetal umoPLv amo TG OLKOVOULIKEG MOVASEG , yla TNV TOPELA TNG
KUplag dpaotnplotntag toug SnA. oL MWANCELS TOUG. ATO TA OTOLXELD TWV OMOTEAECUATWY
xpnong n «IAZQ» mapoucotdlel aufouelwoelg, ano to 2006 £wc kol To 2008.ItnV OUVEXELQ
napouctalel avénon Tou UIkToU amoteAéopatog to 2009, evw to 2010 mapouctalel pio peyain
peiwon. To 2011 kat to 2012napouactalel avénon , to 2013 mapouotalel peiwaon Kal oTto TEAOC

10 2014 KkAeilvel pe av€non Tou ULKToL KEPSOUG.
e ActtoupykdEcoda /E§oda

Ta Aoutd Aettoupyikd Ecoda tou «IAZQ» mapouolalouv avéopelwoelg anod Sietia os dietia. H
peyoAUtepn peiwon avagpepetal otnv Sietia 2006-2007 pe petafoAn -81,36% kal pe dStadopd
—25.692.673,08 €k. eupw, VW N HeyaAUTepn avénaon mapouaotaletat otnv Stetia 2008-2009 pe
petaBoAn 61,85% kot pe avénon katd 4.202.220,00ek.eupw. Méoa ota Aoutd AELTOUPYLKA
‘Eooda/E€oba meplapPBavovtal ot mpoundeiec & Aoutd Asttoupylkd €coda Kal ol
XPNHUOTOOLKOVOULKEG damadves. H péon mooootiaia peTaBoAr) mou moapouctdlouv Ta Aoutd
Aetoupylka €coda gival peElwpEVN oTa -6,44% Kol n HECN TLUN TWV AOUTWV AELTOUPYIKWV

€068wv mapoucLalel peiwaon e TNV oA Tou ota -3.176.779,89 k. eupw.
e EBITDA (képén npo $popwv TOKWV Kal anocBEcewv)

Ta képdn mpo Popwv TOKWV Kal amocPEcewv Olaitepeg aulopelwoelg TG SLAPKELAG TNG
TiepLOSou mou avaAUoupe. Avalutikotepa ot SU0 PWTEC SLeTieg mapouaotalel avénon, Ye TV
peyalutepn (tng meplodou) otnv Stetia 2006-2007 katd 16.690.629,60 €k. supw He UETOBOAN
82,60%. Arto tnv Sletia 2008-2009 apyilel pBivouvoa mopeia Ewg kat tnv Stetia 2012-2013 pe
NV PeyaAUtepn Helwon va avadépetal otnv Sietia 2012-2013 oe petafoAn -45,10% kot o€
peilwon vYoug -8.178.156,00 ek. eupw. ZtnVv tedeutaia OSletia TNG avaAuong pog 2013-2014
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KAelvel pe avénon 6.329.024,00 k. eupw Kot o€ petafoAn 63,57%. Ma vo amoTUTWOOUE TO
péyeBoc Twv peTafoAwv Tou €xel onuewwBel, avadépoupe TNV UEON €TOLA TTOCOOTLALA
petafoAn n omoia eival Betikn kal avépxetat oto 5,19%, evw n péon tiun twv EBITDA eivat
apvntikn kat pOavel ota -490.171,80 supw. To péyebog tou EBITDA pag Seixvel To anotéAeoua
nmou mETuxe n «lAZQ» (képdocg/ Tnuia) amd TNV AETOUPYLKN TNG SpacTtnploTnTa XWPIg TNV

OUUUETOXN TWV AMOCBECEWV TWV TOKWV KOl TwV GOPOAOYIKWY ETURAPUVOEWV.
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3.6.1 LUykplomn anotedeopatwv xpnong «IMMOKPATEIO»
Itnv napovoa mapdaypado Oa cuyKpivOUUE TIG avad SleTia HETAPOAEG TWV QATIOTEAECUATWY

XPNonNg yla SLAMIOTWOOUE KATA OO0 EMNPEACAV OL TPEXOUOEG UETABOAEC, TNV OLKOVOLKN

B€on tou ImmokpATELOUL .

Nivakag 3.6.3 Ataxpovikn Z0ykpLon anoteAecpdtwyv xprong «INMOKPATEIO» (2006-2014)

KAGAPA
ANOTEAEZMATA

KOzTOZ MIKTO XPHZHZ (EAAEIMMA
ETH KYKAOZ EPTAZIQN MQAHOENTQN AAAA EZ0AA ANOTEAEZMA - KEPAOZ)

2006 40.515.470,60 77.301.599,40 39.008.881,41 77.301.599,40 451.514,36

2007 49.397.667,24 86.033.802,53 39.715.558,45 -36.636.135,29 -12.139.105,62

AIAQOPA AIETIAZ 8.882.196,64 8.732.203,13 706.677,04 -113.937.734,69 -12.590.619,98
nozozTo

AIAQOPAS (%) 21,92 11,30 1,81 -147,39 -2.788,53

2007 49.397.667,24 86.033.802,53 39.715.558,45 -36.636.135,29 -12.139.105,62

2008 53.278.519,49 95.013.831,34 46.863.159,91 -41.735.311,85 -15.599.173,09

AIAQOPA AIETIAZ 3.880.852,25 8.980.028,81 7.147.601,46 -5.099.176,56 -3.460.067,47
nozozTo

AIAQOPAZ (%) 7,86 10,44 18,00 13,92 28,50

2008 53.278.519,49 95.013.831,34 46.863.159,91 -41.735.311,85 -15.599.173,09

2009 51.419.623,06 97.585.373,07 45.584.121,39 -46.165.750,01 -20.484.302,31

AIAQOPA AIETIAZ -1.858.896,43 2.571.541,73 -1.279.038,52 -4.430.438,16 -4.885.129,22
nozozTo

AIAQOPAZ (%) -3,49 2,71 -2,73 10,62 31,32

2009 51.419.623,06 97.585.373,07 45.584.121,39 -46.165.750,01 -20.484.302,31

2010 49.350.223,41 91.711.572,02 43.349.236,23 -42.361.348,61 -17.786.246,32

AIAQOPA AIETIAZ -2.069.399,65 -5.873.801,05 -2.234.885,16 3.804.401,40 2.698.055,99
nozozTo

AIAQOPAS (%) -4,02 -6,02 -4,90 -8,24 -13,17

2010 49.350.223,41 91.711.572,02 43.349.236,23 -42.361.348,61 -17.786.246,32

2011 46.654.150,37 79.625.119,29 40.225.353,99 -32.970.968,92 -8.426.503,92

AIAQOPA AIETIAZ -2.696.073,04 -12.086.452,73 -3.123.882,24 9.390.379,69 9.359.742,40
nozozTo

AIAQOPAS (%) -5,46 -13,18 -7,21 -22,17 -52,62

2011 46.654.150,37 79.625.119,29 40.225.353,99 -32.970.968,92 -8.426.503,92

2012 43.067.814,97 68.586.639,58 34.965.929,56 -25.518.824,61 -3.483.899,37

AIAQOPA AIETIAZ -3.586.335,40 -11.038.479,71 -5.259.424,43 7.452.144,31 4.942.604,55
nozozTo

AIADOPAS (%) -7,69 -13,86 -13,07 -22,60 -58,66

2012 43.067.814,97 68.586.639,58 34.965.929,56 -25.518.824,61 -3.483.899,37

2013 50.469.602,82 70.961.308,48 31.089.168,16 -20.491.705,66 6.262.619,95

AIAQOPA AIETIAZ 7.401.787,85 2.374.668,90 -3.876.761,40 5.027.118,95 9.746.519,32
nozozTo

AIAQOPAS (%) 17,19 3,46 -11,09 -19,70 -279,76

2013 50.469.602,82 70.961.308,48 31.089.168,16 -20.491.705,66 6.262.619,95

2014 42.050.535,16 70.065.793,49 30.445.269,45 -28.015.258,33 -132.048,37

AIAQOPA AIETIAZ -8.419.067,66 -895.514,99 -643.898,71 -7.523.552,67 -6.394.668,32
nozozTo

AIAQOPAS (%) -16,68 -1,26 -2,07 36,72 -102,11
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Nivakag 3.6.4 Méong Tuung Neplddou twv anoteAsopdtwy xpriong tov INNOKPATEIOY
(2006-2014)

MEzH METABOAH (%)
KATAITAZH ANOTEAEZIMATQN XPHZHZ MEZH TIMH NEPIOAQY MNEPIOAOY
EZOAA ATO NQAHIH ATAGQN & YMHPESIQN 191.883,07 1,20
MEION KOZTOZ ATAOQN & YMHPEZIQON -904.475,74 -0,80
MIKTA ANOTEAEZMATA 1.096.358,81 -1,48
AANA EZ0AA -1.070.451,50 -2,66
KAOAPA ANOTEAEZMATA XPH2HZ (EAAEIMMA-KEPAOZ) -72.945,34 -404,38

e KUkAog Epyaciwv

O kUKAo¢ epyactwv tou «INMMOKPATEIOY», otig SU0 mpwTeg SLETiEC Tapouataletal pe avénon,
HE TNV HeyaAUTepn otn Slapkela tng UEAETNG pag va avadépetal otnv Sietia 2006-2007 oe
petaBoAn 21,92% katd cuvenela anod ta 40.515.470,60 k. eupw, avépxetal ota 49.397.667,24
EK. EUPW, €xovtag pia avénon 8.882.196,64 k. supw. Amo to 2009 £wg kot to 2012 tO
Noookopeio «IMMOKPATEIO» €xel pia cuvexn MTwon Twv MwANcewv tou. To 2013 napouaotalel
avénon kata 17,19%, auto nmiBavoloyoU e OTL odelAETAL OTNV MANPWLI TWV VOChALWV oo tov
EONYY, kot apéowg to €mopevo €1o¢ 2014 pewwvetal kKal TAAL Kotd-16,68% o€ ToOCO -
8.419.067,66¢ek.eupw.fNa OAn tnv dldpkela tTng avaiuong pag to «IMMOKPATEIO» €xeL péon
etnola petaBoln 1,20% kabwg kat o HECOG 0pog Twv wARoewv (2006 — 2014) mapouotaletal

auéntikog ota 191.883,07 supw.
e Kootog ayabwv & unnpeciwv

To kb6oto¢ ayabwv & unnpeoctwv mopouctalel auEoUeELWOoEeLG KB’ OAn tn SLApKELA TNG UEAETNG
poG. H péon etnola petaBoAn eivat pewwpévn katda -0,80% kal pHe pEon TLUR meplodou -
904.475,74 cupw Tto omoio elval dpeca cuoxetllOpevo e TIC MwARoelg Tou Noookopeiou
«IMMNOKPATEIO». H peyoAUtepn pelwon Tou KOOTOUG MWANCEWV TNV lxape otnv Sietia 2011-
2012 katd -13,86% kot moootikd -11.038.479,71 ek. eupw. Evw n peyaAltepn avénon
avadépetal otnv mpwtn SLeTia tNg avaiuong pog 2006-2007 katd 8.732.203,13 ek. eupw UE
nocootlaia petafoAn 11,30%. Evéiadepov eival OTL T0 KOOTOG TwV ayabwv Kal UTINPECLWV
urepPaivel Tov KUKAO €pyacilwy, aUuTO oPelAeTal 0TNV KN AMOMANPWHN TWV VOoonAlwv amo ta
aopoAloTIKA Tapeia kaBwg emiong kat otnv avénon Twv avaohAALCTWY ATOUWV KoL TWV

amopwv, Omou n neplBaAn Toug yivetal Swpeav.
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e MIKTO AntotéAeopa

To pkto anotéleopa tou Noookopeiou «IMMOKPATEIO» mapouolaleTal pe apvnTKO poon o
onAadn Inuieg kat pe avfopewwoelg otnv duapkela 2006-2014. H peyalitepn auvénon
avadépetal otnv Stetia 2010-2011 mou amo -42.361.348,61ek. eupw to 2009 avépxeTal To
2010 ota -32.970.968,92 ek. eupw pe avintikn Stadopd 9.390.379,69 ek. EUPW O€ MOCOOTO -
22,17% evw n peyoAUtepn peiwon mapouoialetal otnv tehevtaia Sietia 2013-2014 amod -
20.491.705,66 ek. eupw to 2013 pewwbdnke ota -28.015.258,33 to 2014, n Stadopad {nuiag eivat
-7.523.552,67 €k. gupw He petafoAn 36,72% H péon moocootiaia HETOBOAN TOU MIKTOU
anoteAéopatog eival -1,48% kaOwg KoL N HECN TLUA TOU UIKTOU QNMOTEAECUATOG TNG MEPLOSOU

NG HEAETNC pag avadEépetal ota 1.096.358,81 ek. evpw.
e AN\a Ecoda /E€oda

Ta AMa Ecoda / E€oda tou Nocokopeiou «IMMOKPATEIO» mapouaotalovial auEnuéva oTLg
U0 mpwteg SleTieg kal amo to 2009 €wg kat To 2014 pe ouvexllopevn peiwon. H peyaAltepn
avénon avadepetal otnv Sietia 2007-2008 pe petafoln 18% kat pe Stadpopd 7.147.601,46 k.
EUPW, EVW N HeYOAUTEPN Uelwon mapouaotdletat otnv Sietio 2011-2012 pe petaBoln -13,07%
kat pe Sladopd peiwong katd -5.259.424,43 ek. eupw. H péon mooootiaia petafoAn mou
noapouctalouv ta Mo €écoda / €€oda elval pelwpévn ota —2,66% Kal n LEoN TN TwV GAAWY

€008wv mapouaoLalel pelwon Ue TNV oelpd Tou oto 1.070.451,50 ek. eupw.
e KaBapa AnoteAéopata Xprong (EAAELppa — KEPSOG)

Ta kaBoapa amoteAéopata xpnong (EMewupa — k€pdog) tou Noookopeiou «IMMOKPATEIO»
napouotalovrtal Pe EAAELUPA o€ OAQ TA £TN TNG LEAETNG Hag pe e€aipeon tn Sletia 2012-2013
Tou Tapouotalel kEpSo¢ avalutika amo -3.483.899,37 ek. eupw mapouctalovrag {nuia to
2012 avépyetal ota 6.262.619,95¢ek. supw mapoucialovtag képdog to 2013 pe Swadopa
OYouc 9.746.519,32 ek. eupw KoL O Tooootlaio HeTaBoAn -279,76% .2tnv tehevtaia SileTia
¢ avaAuong pag 2013-2014 kAeivel pe {nuia - 6.394.668,32 €K. EUpw KOL O€ TTOCOOTLOLA
petafoAn -102,11%. Ta amoteAéopota ywo to « IMMOKPATEIO» &ev  eival daitepa
evOapPPUVTIKA, AV OVOAOYLOTOUE OTL O OAa TaL £TN KAglvel pe {nuia, pe e€aipeon to 2013 mou

UTtApXEL KEPOOG Kal ouveyilel To 2014 6mou KAelvel Kal ekel pe {nuia.
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3.7AvAAvGT) KATAGTACEWV TACEWG

Ol KATOOTAOELG TAONG HE TOV UTIOAOYLOMO OpLOUOSEIKTWY TACEWG, OE TTOCOOTA, AMOTEAEL pia
HEBO0SOG CUYKPLTIKAG 0pLIOVTLOG OVAAUCONC TIOU ETUTPETMOUV TNV HOKPOXPOVLa e€€taan SnA. TIg
SLOXPOVIKEC METOPOAEC TWV AOYAPLOCUWY TWV OLKOVOULIKWY KOTOOTACEWY LOOAOYLOUWY
EVEPYNTIKOU Kal TabntikoU KoBwg Kol TwV amoTteAECHATWY XpHong ywa tnv efaywyn
OUUTIEPACUATWY TOU pUBUOU PeETABOANRC AUTWV TwV Aoyaplacpwy. H emiloyr Tou KatdAAnAou
€toug Baong amoteAel TO KOWO onueio avadopdg. Itnv mapovoa epyacia AauBAVoUpE wg
otaBepo €tog Baong to 2009 yiati BEAou e va avaAUooUE Kal va SLEEAYOULE CUUTMIEPACHATA
yla TV amodoon TwV UYELOVOULKWY Hovadwyv «IAZQ» kat «IMMOKPATEIO» mpwv Kol PETA TNV

kpilon xpéouc — Udeong mou avtipeTwtilel n EAAGSQ.

Kata tnv edappoyn tng oplovrtiag avaluong npoodlopiletal n amoAutn LeTa oA} Tou Tooou
TOU UTIO CUYKPLON €TOUG TAPOTHPNONG Omou Slalpeital He TO MOCO Tou £Toug BAcng Kal To
anotéAeopa mou MPokUTTEL (mnAiko) to moAAamAactaloupe eni 100 mou eival n avtiotolyn

TLUA Tou pey€Bouc oto €tog Baong.
MNooooto tdong= £tog napatripnong / £tog Baong * 100

Mpénel va avadepbel otL dev eival amapaitnto va umoloyilovtal oL aplOUodeikteg TACEWS
OAWV TWV OLKOVOULKWY KATAOTACEWV OAAQ €KElvOl TIOU TOPOUCLAlOUV KATIOLO LoLaiteEPO
evlladépov yla Tov avaAutr). Auto yivetatl ylati BaclkdG okomog KABe OLKOVOULKNAG avaAuong
elval va yivouv ouykpioelg peTafl oLKOVOULKWY HEYEBwVY, Ta omola £xouv Aoyikr) oxéon HeTay
TOUG. Zuykpivovtag TNV tdon dladopwv oxeTlOUEVWY PETAEU TOUG OLKOVOULKWY UeyeBwv Ba
OXNUATIOOUHE YyVWUN VLA TO OV UTIAPXOUV EUVOIKEC TACELC 1) OXL TIOU OVTOVOKAWVTAL amo Ta

otolxeia autd.(NIAPXOZ 2004)
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3.7.1 AvdAvon KataoTtacewV Tacews «IIMNMOKPATEIO»

JTOX0G HaG O€ auTn TNV mapdypado gival va avitAndBoU e TG TACELG, TIOU MOPoUCLAlouV Ta
OLKOVOULKA OTOLXEld TWV  KOTOOTACEWV LOOAOYLOMOU KOL QTMOTEAECUATWY XPHONG TOU
ITIIMOKPATELOU VOGOKOUELOU KAl KOTA TTOOO €LVl EUVOTKEG 1) OXL.

Nivakag 3.7.1 AvaAvon Taong twv looAoylwopwv 2006-2014 tou «INMOKPATEIOY»

KATASTASH IZOAOTIZMQN TAZHE "INMOKPATEIO" 2006 2007 2008 2009 2010 2011 2012 2013 2014
ETOZ
BAZH3

ENEPTHTIKO % % % (%) % % % % %

i MH KYKAO®OPOYN ENEPTHTIKO (NArIO
ENEPTHTIKO)

MMmebo. - Odneda 100,00 | 100,00 | 100,00 | 100,00 | 100,00 | 100,00 | 100,00 | 100,00 | 100,00
KtipLa Ko Texviké épya 135,29 | 123,53 | 111,76 | 100,00 | 88,24 | 76,47 | 64,71 | 5882 | 52,94
Mnyx/kég-Texv. Eyk/oeLg kat Aoutdg unx/Kog

£€omMALOMOG 37,84 65,02 102,57 100,00 82,61 63,66 36,75 29,62 23,32
Metadopikd péoa 100,00 100,00 100,00 100,00 | 100,00 100,00 100,00 100,00 100,00
‘Eruha ka Aounog e€0mALopOG 66,41 112,12 102,21 100,00 88,17 68,16 46,48 50,00 43,26
ZYNOAO MH KYKAO®OPOYNTOZ ENEPTHTIKOY 100,61 101,06 101,28 100,00 98,03 95,91 93,46 92,63 91,73
iil KYKAO®OPOYN ENEPTHTIKO

AnoBéuara

Mpwteg kat Bondntikég UAEG. Avalwopa YAKA

QVTAAAOKTLKA Tty iwv 80,73 66,21 84,21 100,00 | 146,91 79,39 74,37 70,98 52,98
MpokataBoAég ylo ayopég amobepdtwy

AMAUTHOELG

ATOUTAOELG Ao TwANon ayaBwv Kal UTINPECLWV

(xpeworteg Stadopol) 39,86 52,61 69,07 100,00 49,33 66,20 128,12 | 102,03 | 141,17
AwBéopa

Tapeio 99,85 100,00 100,00 100,00 | 100,00 105,85 100,00 1,22 100,00
KataBéoelg O ewg Kat mpobeopiog 83,12 70,60 103,15 100,00 | 315,22 95,44 92,66 117,78 | 119,16
ZYNOAO KYKAODOPOYNTOZ ENEPTHTIKOY 43,77 54,14 71,60 100,00 68,34 68,38 124,27 101,94 137,01
METABATIKOI AOTAPIAZMOI ENEPTHTIKOY

‘Ecoda xprioewg elompaktéa 24,16 57,95 88,88 100,00 39,29 67,12 58,42 48,97 88,38
TENIKO 2YNOAO ENEPTHTIKOY 57,34 69,18 83,96 100,00 71,83 76,54 102,27 88,97 113,92
MAGHTIKO

A. IAIA KEQANAIA

KeddAato 98,82 98,82 100,00 100,00 | 100,00 100,00 100,00 100,00 100,00

Alapopég avanpooapoynig Kat EMLXoPnyHOELS
eNevOUoEWV -AwpPEeEG Mayiwv

AwpeEg mayiwv oToxeiwv

Emuxopnynoelg emevbloewv 106,27 106,54 96,81 100,00 | 100,00 100,00 100,00 100,00 100,00
ArnoBepatikd kedaato 0,00 0,00 0,00 100,00 | 100,00 209,36 325,14 | 326,79 451,35
Edwkd anoBépata N.3867/2010

anoteAéopata 1§ VEov -0,95 24,47 57,12 100,00 137,26 154,92 162,23 149,14 149,45
ZYNOAO IAION KEQAAAIQN 186,08 123,27 42,54 100,00 | 286,20 | 418,78 586,74 | 619,90 | 820,33

MPOBAEWEIX A KINAYNOYZ KAl EZ0AA

MpoPAéeLg yia anolnu. Mpoowrikot Adyw g£66ou

amo tnv unnpeoia 59,56 99,36 0,00 100,00 | 150,35 326,58 314,38 | 301,93 277,89
Noutég mpoBAEPEeLg

TPOUNBEUTEG 39,94 62,42 90,70 100,00 37,02 28,17 35,81 15,73 16,88
MpokataBoAég ylo TWANGN ayoBwv Ko UTNPECLWV

UTIOXPEWOELS 0md PpOpoug 13,59 9,43 9,76 100,00 | 416,71 64,83 27,40 34,41 21,34
Aodahiotikoi opyaviopoi 16,40 12,74 12,32 100,00 | 493,85 49,61 21,15 27,58 17,39
Motwtég Stddpopot

2ZYNOAO YNOXPEQZEQN 39,82 61,74 89,66 100,00 42,40 28,72 35,71 16,05 16,96
METABATIKOI AOTAPIAZMOI NAOHTIKOY

‘E§oda xprioews Souleupéva 0,15 92,78 108,12 100,00 | 135,87 | 361,96 | 106,91 92,89 221,91
TENIKO ZYNOAO NAOHTIKOY 57,34 69,18 83,96 100,00 | 71,83 76,54 102,27 88,97 113,92
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Mivakag 3.7.2 Av@Auon Taong twv AntoteAecpdtwy xpriong 2006-2014 tou «IMMOKPATEIOY »

TAZEQS ANOTEAEEMATA XPHEHZ «IMMOKPATEIO» 2006 2007 2008 2009 2010 2011 2012 2013 2014
ETOZ
BAZHE
KEPAH/ZHMIEE % % % (%) % % % % %
ESOAA AMO NQAHSH ATAGQN & YIMHPESIQN 78,79 96,07 | 103,62 100,00 | 95,98 90,73 83,76 98,15 | 81,78
MEION KOSTOZ ATAGQN & YMHPESIQN 79,21 88,16 97,36 100,00 | 93,98 81,60 70,28 72,72 | 71,80
MIKTA ANOTEAESMATA 79,68 79,36 90,40 100,00 | 91,76 71,42 55,28 4439 | 60,68
AAAA EZOAA 85,58 87,13 | 102,81 100,00 | 95,10 88,24 76,71 68,20 | 66,79
SYNOAO -382,16 | -529,45 | -881,64 100,00 | 169,85 | 1.247,25 | -1.624,25 | 1.822,03 | 417,79
MEION EZOAA AIOIKHTIKHZ AEITOYPTIAZ 74,53 85,23 97,29 100,00 97,33 91,48 78,64 16,35 -16,51
MEPIKA ANOTEAEZMATA (ZHMIEZ EKMETAAEYZEQS) 62,36 68,85 71,21 100,00 90,21 55,80 33,26 -32,64 4,94
NISTQTIKOI TOKOI 90,23 55,15 | 102,97 100,00 | 32,84 | 223,31 94,12 29,56 | 114,66
XPEQZTIKOI TOKOI 90,23 55,15 102,97 100,00 32,84 223,31 94,12 0,00 0,00
OAIKA ANOTEAEIMATA (ZHMIES) 62,15 68,95 | -70,96 100,00 | 90,65 54,53 32,79 -33,11 4,10
MPOBAEWEIS T1A EMIZOAAEIE AMAITHSEIE 1.183,00 | 237,78 19,38 100,00 | 157,15 | 413,56 307,73 99,63 | -64,37
KAOAPA AMOTEAEZMATA XPHZHZ (EAAEIMMA-
KEPAO?) -2,20 59,26 76,15 100,00 | 86,83 41,14 17,01 -30,57 0,64

e Xprion 2006

looAoylopOC TAoEwg :Av SoUpE Slaxpovikd TtV €EEAEN TOU TAYLOU EVEPYNTIKOU TOU

voookopeiou «IMMOKPATEIO», &ekivwvtag amd tnv opxn tng availuong pag (2006) 6a
TIAPOTNPIOOUME OTL TO TIAYLO eVEPYNTIKO eudaviletal oe uPnAdotepn tun (100,61%) amd to
€10¢ BAaong pag. Autd davepwvel OTL, TO VOOOKOUELO QVOMTUCOETAL EMEVOUOVTAG OE TAyLA
otolxela evepynTkoU Kal KUPLWG OE KTipLa Kal TeEXVIKA €pya (135,29%) yia va avtamneEEADeL
otnv avénuévn Intnon voonAeiog acBevwv. AvTIBETWE To KUKAODOPOUV EVEPYNTLKO Elval o€
xopnAotepa enineda (43,77%) o€ oxeon e TO €106 BAong pag (amokAlon o€ moocooTto 56,23%).
0Ooo adopad to madntikd Kat el6kOTEpa Ta (Sla kedpalala sudavidovral WSlaitepa avénuéva
(186,08%) ocuykpltikd pe to €t10¢ Paong 2009 kot autd eivat ¢avepd OtL odeileTal oTLg
auvénuéveg emyopnynoelg emevdloewv (106,27%). OL BpoxumpOBECUEC UTOXPEWOELG
eudavifovtal pewwpéveg oe avaloyia (39,82%). Mpodavwg to voookoueio mpoomabel va
KPOTNOEL OE XAUNAQ TMeESA T UTIOXPEWOELS TOU €L8LIKA Toug TpopnBeuteg (39,94%). To
OUVOALKO HEyeBoG ToUu VoooKoUelou (evepyntlkd & mabnTiko) eival epdavws PLKPOTEPO OE

oxéon Ue to €to¢ BAong pag.

AnoteAéopata XpRoewe Taoswe: To 2006 ol MWANROCEL; TOU VOOOKOUEIOU o€ avaloyla sival

(78,68%) oe ox£on pe O £T0C¢ BAONC PELWHEVEG KaTA 21,32%. Emiong Kal TO JKTO amOTEAETHA
Kweital mepimouv ota bla enimeda (79,68%), evw ta GAa €coda avépyovtal oto (85,58%)

napolo mou ta £€oda SlolknTikAG Asttoupyiag sival os uPnAa enineda (74,53%) os oxéon ue
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10 €106 BAong. Ta pepka anoteAéopata epdavilovial pe k€pdn oe avaloyia (62,36%) evw ta
kaBapd amoteAéopata xpriong eudavitovrat pe Inpia mov ¢pBdavovtag oto -2,20% Katd TN

xprion tou 2006.

e Xpnon 2007

looAoylopog Tacewc :To 2007 to voookopeio ouveyilel va €xel dlaitepa avénuévo to MAyLo

EVEPYNTIKO TOou ot avaloyia (101,06%) femepvwvtag Tto £€10¢ Bdong katd 1,06%. Evw TO
KUKAOdOPOUV EVEPYNTLKO QVEPXETAL O avaAoyla oto NuLou mepimou (54,14%) CUYKPLTIKA HE
1o €106 Baonc. Ta (bla kepdhala Eemépaocav katd 23,27% to £10G BAoNG O AuTr TNV XPHRon,
auTO odelleTal oTIS Lolaitepa AUENUEVEG ETILXOPNYNOELG , TTOU UTIEPPALVOUV KAL QUTEG HE TNV
OElpd TO €10G BAong Katd 6,54%, KaBw¢ emiong KoL Ta BeTIKA amoteAéopata €1 VEOV TTOU
avépyxovtal oto (24,47%).0L BpaxumpdBeoueg umoxpewoelg ocuvexilouv va eudavifovral
UEWWHEVEG o avaloyia (61,74%) os oxéon HeE TO £T0o¢ PAong KABwC KoL oL TPoUNnBeuTEG
dBavovtag oto (62,42%). To cuUVOALKO LEYEBOG TOU VOOOKOUELOU (evepynTIKO & TaONTIKO) glval

epdavwe Ukpotepo (69,18%) oe oxéon e To £T0G BAONG MOG.

AnoteAéopato XpNOEwWS TACEWC: otn SeUTEPN XPron tNg avaluong HOG €XOUME Hla avgnon

OTIGC TIWANOELC TOU VOOOKOUEloU og avaloyia gival (96,07%) oe oxéon pe To €toC Baong. To
MIKTO amotéAeopa kweltal epinou ota idla enimeda (79,36%) o ox€on UE TNV TPONYOUUEVN
Xpnon, evw ta dAla €coda avépyovtal oto (87,13%) mapolo mou ta £€oda SLOKNTIKAC
Aewtoupylag eival oe vdnAa enineda (85,23%) oe oxéon pe TO €t0G PAong. Ta MeEPLKA
anoteAéopata epdpavidovtar  pe kEpdn oe avahoyia (68,85%) kabBwg kat T KoBapd
anoteAéopata xpnong eudavidovral pe kEPdn mou amoteAolV TO 59,26% CUYKPLTIKA UE TO

€10¢ Baong.

e Xprjon 2008

looAoylopog tdoewg :Kal oe aut tnv Xpron TO VOoOKOoUelo ocuvexilel va €xel Olaitepa

au€nUéVo TO TIAYLO EVEPYNTIKO Tou o€ avaloyia (101,28%) Eemepvwvtag To £T0G¢ PAONC KATA
1,28%. Evw 10 KUKAODOPOUV EVEPYNTLKO AVEPXETOL O€ avaloyia oto NuLou mepinou (71,60%)
OUVYKPLTLKA HE TO £T0G Baong. Ztnv mapouoa xprnon ta idla kedpalata spdavilovral peElwHEV
o€ oxéon He TG SUO MPONYOUEVEG XPAOELG TNG OVAAUCNG Hag KaBwe Kal He To €To¢ BAong
Kata 57,46% mopOAo TIOU Ol EMLYOPNYNOELC eMeVOUOEWV €lval oplaka PE TO €Tog Baong os

avaloyia 96,81%, kKoOwg €MIONG Kal Ta AMOTEAECUATA ELG VEOV TTIOU avEpyovtal oto (57,12%).
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OL BpaxunpbdBeopeg umoxpewoelg epdavidovtat avénuéveg o avaloyia (89,66%) oe oxéon Me
TG U0 TPONYOULEVEG XPNOELG KAl LELWUEVEG UE TO €T0¢ Bdong. OL TPounBeUTEG avépyeTal
oto (90,70%) moocootd mou xoapaktnpiletat vPnAd oe oxéon HUE TG XPNOeEl twv Suo
TIPONYOUUEVWVY €TWV. TO OUVOALKO LEyeBOC TOU VOoOKOUE(OU (evepynTikd & mabntiko) eivat

epdavwe Lkpotepo (69,18%) oe oxéon e To £T0G BAONG MOG.

ATOTEAEOLLOTO XPNOEWC TACEWC: QUTH TN XPOVLA OL TIWANOCELG TOU VOOOKOUELOU Eemépaoay TO

€10¢ Baong kata 3,62%, mapouoialovtag BEPala HEYAAUTEPO  UIKTO amotéAeopa. Ta GAAa
€00da auénbnkav Le TNV CELPA TOUG EMEPVWVTAG TO £T0G BAong katd 2,81% mapolo mou ta
€€oda dlokntikng Aettoupyiag eival oe upnAa enineda (97,29%) mMOCOOTO OPLAKO E TO £TOC
BAonG. ZUVETIELQ QUTWV TWV YEYOVOTWV €lval Ta LEPLKA amoTteAéopata epdavilovtal pe KEPON
oe avaloyia (71,21%) kabwg kot ta kabBapd amoteAéopata xpriong epdavifovral pe KeEPSN

TIOU amoTeAOUV T0 76,15% CUYKPLTIKA E TO €TOG BAong.

e Xprion 2010

looAoylouOC TAoews :To 2010 OUCLOOTIKA N TIPWTN XPOVLA HUETA TNV OLKOVOMLKA Kplon Tou

QVTLUETWITIZEL N XWPA MG KOl EXOUHE Ta MPwTa onuadia mov eudavilovial oTov LoOAOYLOUO
Tou voookopeiou «IMMOKPATEIO». To maylo evepyntiko gudavileTal pe OplOKA Helwon o€
avaloyia (1,97%) ue to €106 Baong. To kukAodopouv evepynTikd endavileTal KoL QUTO UE TNV
OELlPA TOU HELWHEVO OE TTOO0O0TO  (68,34%) CUYKPLTIKA UE TO £TOC BAONC, AUTO odelAeTOL OTIG
MEWWHEVEG amattnoelg and mwAnon ayobwv kal unnpecwwv (xpewoteg Siddopot). Ocov
adopd 1o madnTkd ,ta dLa kepdAana epdavitovral Wlaitepa avénuéva (286,20%) o oxeon
HE TO €toc Paong kol outd odeiletal ota amoBepatika kedpdaAlawa (100,00%) omou
eudavidovtal yla mpwtn ¢dopd oe xpron (amo tnv apxi TNG LEAETNG Hag) Kal adopouv KEpdn
nou 6e Slaveunbnkav oUTE £€XOUV TIPOCAUENOCEL TO ETAPKO N METOXLKO KeddAalo, alAd
TIAPOEVOUV OTNV OLKOVOULKN povada. Ta amoteAéopata 1§ VEOV TToU Kal autd epdavilovral
LLE TNV OELPA TouG auénuéva katd 37,26% Kabwg emiong Kal oL ETLXOPNYNOELG EMEVOUCEWV TIOU
eudavifovtal oe avahoyia ion pe to €tog Bdaong (100%). OL BpaxunpOOEeCUEG UTIOXPEWOELS
eudpavidovral pelwpeveg oe avohoyia (42,40%) kal outd odelletol  OTIG UELWUEVEG

UTIOXPEWOELG P0G TIPOUNBeUTEG Tou avépyovtal oto (37,02%).

AnoteAéopata XpNoswg TAcswc: Ot MwAnoelg sudavilovial PHELWHUEVEC QUTAV TNV XpHon

(95,98%) o€ ox€on pe TO £T0¢G BAonG, amoppola auTtoU €ival OTLKALTO  ULKTO AMOTEAECUA VAl

epudaviletal oe mooootod (91,76%). Ta peplkd amoteAéopata eKUeTaAeVoswW epdavilovral
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EUPOVWC HELWUEVA Kal aroteAoUV To (90,21%), kabwg kat ta kabBapd anoteAéopata Xprong

Tou amnoteAouv 1o (86,83%) tng Baong pag.

e Xpron 2011

looAoyLlouOC TAoEWC : Agv umtp&av coPapég LETABOAEC O QUTHV TNV XPON O OXEON HE TO

2010 kol Ue TO £T0G BAONG OTO EVEPYNTLKO TOU VOOOKOUEIOU. AVOAUTLKA TO TIAYLO EVEPYNTLKO
HEWWONKE akoun mopamnavw (95,91%)odelAOUevo KUPLWG OTIC HELWOEL TWV KTLPlwv Kal
TEXVIKWV EPYWV KOOWC KoL OTOV UTIOAOUTO €EOTIALOMO NXOVOAOYLKO Kol Aouto e€omMALOUO. To
KUKAOGOPOUV €VEPYNTIKO UETA amd pia onuavik avénon Twv amaltoewVv amd MwAnon
ayaBwv Kol ultnpecwv (xpewoteg Stadopol) oe oxéon Ue o 2010 epdavileTal LELWHUEVO KATA
31,63% avadoplkd pe to £€to¢ Baonc. Ta dwa kepahata sudavidovral dlaitepa avénuéva
(418,78%) o€ oxéon pe TO €106 BAONG Kal Le Tt Xpron tou 2010 kot autd odelleTal OMWG Kat
oto 2010 ota anoBepatika kepalaio (209,36%) , 0TO AMOTEAECUATA ELC VEOV TIOU KOl QUTA UE
TNV O€Lpd toug epdavilovtal avgnuéva katd 54,92% anod to €tog Baong kabwg emiong kat ot
ETLXOPNYNOELG eMeVOUOEwWV Tou gpdavilovtal o avaloyia ion pe to €tog Baong (100%). Ot
BpaxumpoBeoueg umoxpewoel epdavilovral HEWUEVEC O avaloyio (28,72%) kot autd
odpelleTal OTLG LELWUEVEG UTIOXPEWOELG TIPOG TIPOUNBEVTEG Ttou avepxovtal oto (28,17%).
Fevik@d, 6U0 xpovia amo tnv €vapén tng KPLong otnv Xwpea HOG TO CUVOAIKO HEYEBOC Tou
voookoueilou, epdaviletal pe cuppikvwon KaBwe To evepyNTIKO Kal To madntiko sudaviletal

UELWHEVO KaTta 23,46% Og ox€on LE TO £T0C BACNC LOG.

AnoteAéopato XPNoEWC TAoEWC: Tuvexilel N Helwon Twv MwARcewv o€ Tocooto (90,73%) oe

oxéon UE To €1o¢ BAong, amoppola AutoU £ival OTL KOL TO MIKTO amotéAeopa va epdaviletal
MEWMEVO Katd 28,58%. Ta MEPLKA QMOTEAEOUOTO EKPETAAEVOEWG eudavifovtal katd to
NULOU Teplmou  PelwpEva Katl armoteAouv To (55,80%), kabwg kal ta kabopd amoteAféopata

xpnong mou amoteAoLv to (41,14%) tng BAong pag.

e Xpron 2012

looAoylopOC TAoEWC :To TAYLO EVEPYNTLKO KAl O auth TNV Xprion ouvexilel tnv $pBivouoa

nopeia pBavovtag oto (93,46%) odpeANOUEVO KUPLWE OTLC CUVEXOUEVEC UELWOELG TWV KTIPlwV
KoL TEXVIKWV €PYWV KOBWG KoL 0ToV UTTOAOUTO €EOTMALOUO NXOVOAOYLKO Kal Aoumd €€OTALOUO.
To kukAodopoUV evepynTiko spudaviletal Wblaitepa avénuévo os avatoyia (124,27%) os oxéon

LE TO £T0G BAONC. Z& AUTH TNV AUENON CUVTEAECE N ONUOVTIKA alénon Twv OmaLTtr)oEwV amno
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nwAnon ayabwv Kat umtnpeclwy (xpewoteg Stddopol) og avaroyia (128,12%) avadoplkd Ue TO
€1o¢ Baong kabwg emiong kal ot peiwon twv anobspdtwyv omou eudavilovial oe avaloyia
(74,37%). Ta i6la keddaAala cuveyilouv TNV avéntikn mopeia ¢BAvovTAC 0 AUTAV TNV XPNOoN
(586,74%) oe oxéon He TO £10G¢ PBAong kal autd odeiletal otnv peyain avénon twv
anoBepatikwy kKepahaiwv (325,14%) o oxéon Ue TO £€T0¢ BAONG, OTA AMOTEAECUATA ELG VEOV
TIOU KOL QUTA ME TNV OElpd Toug epdavidovial auvénuéva katd 62,23% amod 1o £€to¢ Baong
KaBwg emiong kat oL emyopnynoelg emevéuoswy mou eudavilovtal oe avaloyia Lon pUe To £€10¢
Baong (100%). OL BpoaxumpoBeopeg UTOXPEWOEL epdavilovial UELWUEVEC O avaloyla
(35,71%) kaL autd odelletal OTI( UELWHUEVEG UTIOXPEWOELS TIPOC  TPOUNOEUTEG  ToU

avépyovtal oto (35,81%).

AnoteAéopata XpNoswe TAoEwS: uvexilel n pelwon Twv NMWANCEWV 0€ TOCOOTO (83,76%) o€

ox€on UE To £10G BAONCG, HUE QMOTEAECUA KOl TO WIKTO amotéAeopa va epdavileTal HELWUEVO
Katd 55,28%. Ta peplkd amoteAéopata eKPETAAEVOEWS cuvexilouv kal autd tnv ¢pbivouoa
nmopeia kot amoteAolv To (33,26%), KaBwg kKal Ta KaBapd amoteAéopata Xprong Tou

anoteAouv POAL To (17,01%) tng Bdong pag.

e Xpnon 2013

looAOYLOMOC TACEWC : TNV TMTWTIKA TOU TAON CUVEXL(EL KAl O AUTO TO €T0C TO TAYLO

EVEPYNTIKO onuewwvovtag avaloyia oto (92,63%) odel\OHEVO KUPLWG OTIC GUVEXOUEVEG
MELWOELG TWV KTLPLwV KAl TEXVIKWY £pYWV KABWE Kal 0ToV UTIOAOLTTO €EOTALOUO INXOLVOAOYLKO
Kot Aowrtd e€omAlopo. Ev avtiBéoel e 1o kukAodopouv evepynTtiko epdaviletal avénuévo kata
(1,94%) amd to €tog Paocnc. e aut TtV avénon OUVTEAECE n  onuavtiky avénon twv
analtnoewyv and nwAnon ayabwv kat urntnpeolwy (xpewoteg dtadopol) oe avaloyia (102,03%)
avadopka Pe To £€10¢ Baong. Ta bl kepahata cuvexilouv TNV AuénTIKN TTOPELO KAl OE AUTH
v xpnon @¢Bavovtag oe (619,90%) oe oxéon e TO €t0¢ BAonG Kal autd odeileTal otnv
peyaAn avénon twv amoBepatikwy kedpalaiwv (326,79%) o oxéon pe to €tog Bacnc, ota
QTOTEAECHATA ELG VEOV TIOU KOLL AUTA E TNV OELPA Toug epdaviovtal avénueva katd 49,14%
ano to £€10¢ Bacnc KaBwc €miong Kal oL €mLYopnynoelg enevduoswv mou epdavilovial oe
avaloyia {on pe 10 €10G¢ Pdong (100%). Ou BpaxumpoBeoueg umoxpewoel eudavilovral
ONUAVTIKA HELWHEVEC o avaloyia (16,05%) kol auto oPpelleTal OTIC LELWUEVEG UTIOXPEWOELG

TPOC TIPOUNBEUTEC Ttou avépyovtol oto (15,73%).
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AmoteAéopota XpNOEWC TACEWC: 2e auth TNV xprion to «IMMOKPATEIO» avénos T MWANRCELG

TOU O€ OXEON HE TLG TIPONYOUUEVEG XPNOELS, dBAavovtag oplaka oto (98,15) pe to €tog Baonc.
QoTO00 TO UIKTO amotéAeopa ouve)ilel va epdaviletal pewwpévo os avaloyia (44,39%). Ta
HUEPLKA amoTeAEOUATA EKUETAANEVCEWG yla MPWTIN $opd oTnV mopouca UEAETN UG TIOU
eudaviZovtal pe Inuieg (-32,64%), 6nMwg Kot Ta KABopAd AMOTEAECUATA XPriONG OV KAELVOUV

TO £€10¢ pe {nuieg vPoug (-30,57%) .

e Xprion 2014

looAOyLoUOC TAOEWC : TO TEAEUTALO £TOC TNG OAVAAUONC MOG KAl SLavVUOVTOG TO TIEUMTO O OELPA

€TOC UETA TNV OLKOVOULKN Kplon SLamloTWVOUPE OTL TO TIAYLO EVEPYNTIKO TOU VOCOKOUELOU
ouvexilel va pelwveTal otabepad Kal oe autod To £€tog pOavovrtag oto (91,73%) oe ouykplon Ue
To £10¢ BAONG, TO VOOOKOUELD EMIAEYOVTAC VO HELWOEL TO KOOTOG TWV €MeVOUCEWV OE TtAyLa
KOAUTITEL AAAEC QVAYKEG OTIWG N AVTATIOKPLON OTLC UTIOXPEWOELG TOUC TIPOG TOUG TIPOUNOEUTEG,
SLaTNPWVTOC TNV TILOTOANTITLKI) TOU LKAVOTNTA, TIPOKELEVOU VAL UTTAPXOUV AVOAWOLUO Kal AAAQ
UALKQ TeXVIKNG GUOEWG TOU OuvteAOUV OTNV owoTth Asttoupyia tou. To KukAodopoUv
evepynTiko eudaviletal auvénuévo kata (37,01%) amod to £to¢ Bdaong. e auti TNV avénon
OUVTEAECE N onuavTkA avénon twv amaltioswv and nmwAnon oayabwv Kal UTINPECLWV -
XPEWOTeC SLadopot, mou Sev ivatl aAAoL and Tta aodaAloTKA Tapeia, pOdavovtag os avaloyia
oto (141,17%) avadopikd pe to €tog Paong. Ta idla kepahata ocuvexilouv tnv auénTikn
TIopela Pe €vtovn TAON Kal O aUTA TV Xprnon ¢Bavovtacg oe (820,33%) os ox£on LE TO £T0C
Baong kot autd odeiletal otnv peydAn avénon twv anobspatikwyv kepalaiwv (451,35%) ot
oxéon HUE TO £T0G BAONG, OTA ONMOTEAECHOTA €L VEOV TIOU KOl OUTA HE TNV OElPA TOUG
epdavifovtal avénuéva oe avadoyia 149,45% oe oxeon Ue to €t0G fAong KabBwg emiong Kat ot
ETLXOPNYNOELG emevdUoewV Tou gudavilovtal oe avaloyia ion pe to €tog Baong (100%). Ot
BpaxumpoBeopeg uMOXPeWOelG ouvexilouv va  eudavilovtal ONUOVTIKA — UELWUEVEC OF
avaloyia (16,96%) kot autd odelleTal OTIC LELWUEVEG UTIOXPEWOELG TIPOG TIPOMNOEVUTEG MOV

avépyovtal oto (16,88%).

AnoteAéopota XpNoswe TAoEWS: TNV TeEAsuTala Xpovid TNG avaluoncg pog to «IMMOKPATEIO» pelwoe

TG MWANCELG TOU O oX€on We TNV Tiponyoluevn xprion tou 2013, ¢pBavovtag oto (81,78) pe to £€t0¢
Baong. To UkTO amotédeopa epdaviletal pelwpévo katd 39,32% pe to €10¢ Pdong. Ta HePLKA
anoteAéopata ekpetaMeloswg epdavifovral Pe pia pkpn avénon LOALS To 4,94% twv kepdwv Tou. Kal
TéNOG Ta KOBOpA amoTeEAETUATA XPrONG TTIOU KAELVOUV TO £Tt0oG¢ MOALG Ue (0,64%) oe oxéon Ue TO £T0G

Bdon.
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3.7.2 AvVdAvon KATACTAGEWV TAGEWG «IAZQ A.E.»
Me TNV avaAluon TwvV KOTOOTACEWV TACEWG Ba SLAMIOTWOOUHE €AV €lval EUVOIKEG I} OXL OL

TAOEL;, OV €Udavilouv TO OLKOVOULIKA OTOLXEld TwV

anmoTeEAEOUATWY XPAONG TG laow.

KATAOTACEWV LOOAOYLOMOU KOl TWV

Nivakag 3.7.3 AvaAlvon Taong twv lcoAoylopwv 2006-2014 tng «IAZQ»

KATAZTAZH TAZHZ « IAZQ A.E.» 2006 2007 2008 2009 2010 2011 2012 2013 2014

ETOZ

BAZHZ
1 MATIO ENEPTHTIKO % % % (%) % % % % %
THMEAA-OIKOMEAA 0,00 0,00 0,00 100,00 0,00 0,00 0,00 0,00 0,00
KTIPIA-ETKATAZTAZEIX 85,80 88,27 96,32 100,00 80,73 83,19 72,16 72,60 73,26
MHXANIKOZ EZ0MAIZMOX 0,00 66,01 91,41 100,00 106,23 105,84 104,45 106,54 106,36
AZQMATEZ AKINHTOM.-AAN.NOA.AMNOZB. 0,00 77,43 89,89 100,00 102,31 122,55 125,68 126,90 131,30
MEION ZYZ3QPEYMENEZ AMNOZBEZEIZ 0,00 79,92 90,13 100,00 112,37 126,54 138,60 149,99 160,32
ANO3B. KTIPION-ETKATAITAZEQN 0,00 76,92 87,38 100,00 113,47 127,62 140,66 151,10 161,79
ANO3BEZEIZ MHXAN. EZONA. 0,00 83,46 93,15 100,00 111,35 125,47 135,92 147,75 157,19
ANO3B.AAMNAN.MOA.ANO3B.-AZQM.AKIN. 0,00 76,18 89,19 100,00 110,65 125,72 143,86 161,43 177,25
MAKPOMNPOOEXMEZ ANAITHZEIZ 94,17 | 496,02 93,57 100,00 32,78 | 688,23 685,77 124,46 195,63
JYMMETOXEX 66,87 71,70 94,52 100,00 97,33 102,51 93,86 91,57 81,11
ZYNOAO NATIOY ENEPTHTIKOY 75,51 78,02 95,56 100,00 102,74 | 104,68 89,81 87,34 80,34
ii KYKAO®OPOYN ENEPIHTIKOY
AMOGEMATA 89,34 78,55 110,88 100,00 70,67 60,66 45,25 45,91 47,92
YAEZ & YAIKA 43,97 78,55 110,88 100,00 70,67 60,66 45,25 45,91 47,92
ANAITHZEIZ 0,00 | 102,89 92,16 100,00 114,01 88,76 132,94 93,85 142,85
ANAIT. NEAATQN-TPAMM. EIZMPAKTEA 19,13 | 102,98 91,59 100,00 59,17 63,24 134,87 76,90 99,29
XPEQIPADQA 51,33 [ 111,81 98,11 100,00 97,42 93,86 95,41 63,41 47,47
AOINEX ANAITHZEIZ 1478,13 42,36 67,45 100,00 | 1.580,84 | 687,80 329,83 712,53 | 1.844,64
TAMEIO-TPANEZES 95,31 | 194,24 95,79 100,00 89,43 63,07 67,89 162,19 18,77
ZYNOAO KYKAO®DOPOYN ENEPTHTIKOY 80,73 | 119,32 94,38 100,00 105,60 81,35 112,84 103,77 110,30
2YNOAO ENEPIHTIKOY 76,07 82,47 95,43 100,00 103,05 102,16 92,29 89,11 83,57
METOXIKO-ETAIPIKO KEQAAAIO 288,33 99,88 100,00 100,00 100,00 100,00 100,00 100,00 100,00
ANOOEMATIKA 96,66 97,77 98,63 100,00 112,16 115,48 98,60 95,91 93,99
AAIAN. KEPAH-3YZ3QPEYMENEZ ZHMIEX 60,72 74,99 92,11 100,00 103,46 113,43 100,96 90,76 74,61
ZYNOAO IAION KEQANAIQN 111,77 90,77 96,74 100,00 107,68 112,67 99,55 94,83 88,61
MEZOMAKP. YIOXPEQZEIX 14,74 73,27 97,34 100,00 95,91 68,16 85,75 85,82 13,54
MPOBAEWEIZ 29,70 40,80 51,11 100,00 91,42 50,71 38,91 48,21 49,94
2YNOAO MAKPOMPOGEZMQN
YNOXPEQZEQN 16,29 69,92 92,57 100,00 95,45 66,36 80,92 81,94 17,30
OOEIAES 3E TPAM.-AOZEIZ M. AANEIQN 50,91 45,39 100,00 100,00 191,64 | 654,55 241,88 160,94 | 1.219,70
TPAM. NAHPQTEA-NMPOM/TEZ-NISTQTES 72,35 73,04 101,57 100,00 94,72 70,63 70,92 77,14 81,39
AOIMNEZ YNOXPEQZEIZ 55,62 89,96 90,37 100,00 73,37 33,08 47,14 54,43 19,13
2YNOAO BPAXYNPOGEIMQN YNOXPEQIEQN 62,13 75,78 96,69 100,00 100,82 145,08 87,43 80,66 231,05
2YNOAO NMAGHTIKOY 76,07 82,47 95,43 100,00 103,05 102,16 92,29 89,11 83,57
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Nivakag 3.7.4 AvaAluon Taong twv ArntoteAecpdatwv Xprong 2006-2014 tng «IAZQ»

TAZEQZ ANOTEAEZIMATQN XPHZHZ
«IAZQ» 2006 2007 2008 2009 2010 2011 2012 2013 2014
ETOZ
KEPAH/ZHMIEZ % % % BAZH:(%) % % % % %
KYKAOZ EPTAZION (MQAHZEIZ) 83,53 95,09 102,65 100,00 81,99 64,78 63,55 53,13 59,11
MEION KOZTOz MOQAHOENTQN 0,00 86,60 95,68 100,00 95,46 76,06 71,67 65,38 66,32
MIKTO KEPAOZ 95,54 113,63 117,88 100,00 52,55 40,16 45,84 26,35 43,36
MPOMHOEIEZ & AOIMA AEIT. EZ0AA 0,00 39,23 81,42 100,00 | 101,10 98,66 62,47 48,87 71,01
XPHMATOOIKONOMIKEZ AANANEZ 0,00 121,52 | 269,86 100,00 75,53 | 149,74 | 322,42 | 192,70 | 194,88
AOIMNA AEITOYPTIKA EZ0AA 287,17 53,52 61,79 100,00 64,62 52,65 53,55 56,99 56,05
AEITOYPTIKO NEPIOQPIO 105,36 122,46 | 124,42 100,00 56,43 40,76 29,52 8,35 34,81
MH AEITOYPTIKA EZ0AA 0,00 0,00 0,00 100,00 0,00 0,00 0,00 0,00 0,00
2YNOAO ANOZBEZEQN 0,00 75,08 80,39 100,00 | 109,85 | 111,63 | 107,53 93,75 92,54
ANO3B. MEZA 3TO KO2TOZ
NOQAHOENTQN 0,00 75,08 80,39 100,00 | 109,85 | 111,63 | 107,53 93,75 92,54
KEPAOZ NPO ®OPOY EIZOAHMATOX 108,11 122,46 | 124,42 100,00 56,43 40,76 -12,85 -9,80 -20,21
QOPOZ EI:OAHMATOZ 90,46 112,89— 86,45 100,00 68,72 25,53 6,37 17,02 16,89
EBITDA 63,03 115,09 123,92 100,00 64,16 58,23 56,56 31,05 50,80
e Xprion 2006

|oOAOYLOUOC TAOEWC :ZEKLVWVTOC OO TNV apXn TNG avAAUONC HaG Ba mapatnpricoOUUE OTL TO

TIAYLO EVEPYNTIKO TNG €talpiag avaloyouoe HOALG tO (75,51%) Twv MAYLWV TIEPLOUCLAKWVY
otolxeiwv mou eixe otnv 8taBeon tng n etatpia to 2009 dnAadn oto £1o¢ faonc pag. AVTIOETWG
T0 KUKAOPOpoUV evepyntiko Atav oe uPnAotepa emnineda (80,73%), pe anokAion and to 2009
kata 19,27%. 3to madntiko tng, €18kotepa Ta dla kedpdalata mapouaotalovrol Slaitepa
avénueva adol amotehouv 1o (111,77%) o€ oxeon pe to 2009 kot autod eivat Aoylkd adoul ta
adlaveéunta kEpdn mapouoialovral HeElwEVA Kal anmoteAouv To (60,72%)ue to £€tog Baong. OL
HMOKPOTIPOOECEG UTIOXPEWOELG ELVOL APKETA UELWMEVEG OE QUTH TNV Xpron o€ avadoyia to
(16,29%) koBwg emiong kot oL BpaxunmpoBeopeg UTIOXPEWOELG TTou avaAoyoUuv oto (62,13%)
OXETIKA HE TO €t0o¢ Paong, cuumepaivovtag OTL N etalpia dlatnpel TNV MIOTOANTTIKA TNG
LKOVOTNTO WG TIPOC TIG UTIOXPEWOELG TNG. TO OUVOALKO HEYEBOG TNG €Talplag (evepynTiko Ko

nadnTiko) ival epdavwe PLKPOTEPO OE OXEDN LE TO £TOC PACNC LOG.

AnoteAéopata XpHoswe Tacswc: To 2006 n mMPwTn XPOVIA OVAAUCKHC MOG, Ol TTWANCELS TNG

etalplag eival katd 16,47% HEWWUEVEG OE OXEON ME TO €T0G PBAONG HAG, AVTIOETWG TO ULKTO
k€pdocg Ntav oe uPnAotepa enimeda tou (95,54%) kat Sv UTHPXE TOOO PEYAAN ATTOKALON QO

10 2009. Ta KNTOA (EBITDA) mapatnpoUpe OTL elval KAl oUTA HELWHEVA KaTtd 36,97% amo To
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€10G Bdong ev avtiBeoel e ta kEPSN Tpo Popou glcodnuatog mou gpdavilovral auEnueva

Katd 8,11% amod to €tog BAong.

e Xprion 2007

looAoylopog taoewg : to 2007 umnpée pla pikp avamtuén tg «IAZQ» kabwg avéndnke to

TIAYLO EVEPYNTLKO TNG PpBAvovTag To (78,02%) OMwe emiong Kat To KUKAODOPOUV EVEPYNTIKO, TO
ormnolo Eemépaoe katd 19,32% to £€1o¢ Baong. Autd odelletal otnv Taon ¢ etatpiag to 2007 va
dlatnpel kukAodopouvta oToLXElD OTO EVEPYNTIKO TNG Ao TNV GAAN OpwG omou amnd to 2009
(kat peta) epdavidovral ta mMPpwTa onuUAdlo HEWUEVNCG peuototntag. Ta dla kepaiata
epdavidovtal pewwpéva (90,77%) OXETIKA HE TO €T0G BAonG Kol ard TNV MPOoNyoUpEVn Xpron
Kol auTto odelletal otnv peiwaon Tou peTtoxikol KepaAaiou. Ol HOKPOTIPOBECEC UTIOXPEWOELG
av€nOnKov CUYKPLTIKA LE TNV TIponyouuevn xprion ¢Bavovtag oto (69,92%) kabwg eniong kat

ol BpaxunpoBeoueg unoxpewoelg pOavovroag to (75,78%).

AnoteAéouaTa XPNOEWE TACEWC: Y€ AUTA TNV XPron oL MWANCELS TG etatpiag avénbnkav oe

oxéon HUE TNV mponyoupevn xprion ¢Bavovtag to (95,09%) kot Sev UTAPXEL TOCO KEYAAN
arnokAlon amno to 2009. To WKTO KEPSOG elval auénuévo kata 13,63% o€ oxEon UE TO £€T0G
Baong evw ta Aowmd Asttoupylkd £coda amoteAouv POALG To (39,23%) oe avtiBeon He TIC
XPNHOTOOLKOVOULKEG Samadveg Omou eival avénuéveg katd 21,52% amnod to €tog Baong. Ta
KNTOA (EBITDA) mapatnpoupe OtTL eivat kKot autd avénuéva katd 15,09% amnd to €tog faonc.
TéNog ta kEPSN Tpo dopou elcodiuatog epdavidovral kat autd av§nuéva katd 22,46% ano

TO £€10¢ BAong.

e Xpnon 2008

looAOyLloMOC TACEWG 3TNV XPNON QUTH TOPATNPOUUE OTL TO TAYLO EVEPYNTKO aufnbnke

OUYKPLTIKA HE TIC SU0 TponyoUuevec xpnoelg ¢bavovtag oto (95,56%) os oxéon e TO £T0G
Bdong, ev avtiBéoel pe o KUKAOodOpoOUV evepynTikd TOo omoio pewwdnke pBAvovtag oto
(94,38%) tou £touc Baonc. Ta iSta kepatata epdavilovral oplakd Pelwpéva (96,74%) oxeTIKA
LE TO €10¢ BAONG KAl AUENUEVA CUYKPLTLKA UE TNV TIPONYOUUEVN XPRON O QUTO CUVTEAEL N
aU€nNon TwWV CUCOWPEVUUEVWY KEPOSWV KAl OTNV WIKPN avénon Tou HeToxlkoU kedpaAaiou. OL
HOKPOTIPOBECEG UTIOXPEWOELS AUENONKAV CUYKPLTIKA UE TNV tponyoUuevn xprion ¢6davovtag

oto (92,57%) kabwg emiong kot ol BpaxunpoBeoueg umoxpewoels pOavovtag to (96,69%),
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oUUTEpaivovTag OTL N eTaLpia pPeyeOUVETAL XPOVO LE TO XPOVO LLE AMOTEAECHA VO LUEAvVovTaL OL

UTIOXPEWOELG TNG Kal va XpeLalovral kedpaAala.

AnoteAéopata XpRoewe TAoewd: Mo TPltn OUVEXOUEVN XPHON OL MWANCEL TNG £TOLplag

ouveyilouv va auvéavovtatl ¢pOdavovtag oto (102,65%) pe unepPaon amo to 2009 katd 2,65%.
To HKTO KEPSOG €lval Kal AUTO HE TNV OELPA Tou auénuévo kata 17,88% oe oxéon LE TO €T0G
Baong .Télog ta KNTOA (EBITDA) mapatnpoU e OTL €lval Kol autd avénuéva katda 23,92% amno

10 £€10G BAonc.

e Xpnon 2010

looAOYLOUOC TACEWC :XTNV MpWwTn Xpnon (2010) peTd tnv OlKOVOULKN Kpion otnv EAAGSa n

«lAZQ» ev avtiBéoel pe to «INMOKPATEIO» To mAylo evepynTiko cuveyilel tnv avfouvoa mopeia
dBavovtag oto (102,74%) oe oxéon Ue To €106 BAong kaBwg emiong Kat To KukAodopouv
EVEPYNTIKO TO omoio auéndnke ¢Bavovtag oto (105,60%) tou €toug Baonc. Ta idla kedpaAaila
epdavidovtal avénuéva unepPaivovrag to €1o¢ Baong katad (7,68%) adou kal ta adlavépunta
KEpSN auénbnkav ¢Bavovtag oto (103,46%), TOo METOXIKO KedAAalwo emiong auéndbnke
dBavovtag (oo pe to £tog Baong (100,00%) kaBwg kot Ta amoBepatikd kepalata auéndnkav
unepPaivovrtag to £€tog faong katd 12,16%. Ol LoKPOTIPOBECEC UTIOXPEWOELG CUVEXL{OUV TNV
aU§NTIKA TOUG TAON CUYKPLTIKA ME TG XPNOELG Ttpo Kpiong ¢Oavovtag oto (95,45%) kabwg
eMiong Kat oL BpaxunpoBeouec untoxpewoelg dBavovtag 1o (100,82%) , oL opelAéC oe TpATElEC
TIAPOUGCLATOUV KOl QUTEC E TNV OELPA TOUG auénTikr Tdon, untepBaivovtag To £€tog BAong Kata

91,64%.

AmoteAéouaTo XPNOEWE TACEWS: ITO TPWTO £TOC UETA TNV KPlon XpEOUg oL MWANCELG Kal N

«IAZQ» onwcg kat oto «INMOKPATEIO» eival petwpéveg pBavovtag os avaloyia oto (81,99%)
TOU €T0oUG BAoNG KOl CUYKPLTIKA HUIKPOTEPEC oo to «IMMOKPATEIO» autd odeiletal otnv
peiwon goodnuatog Twv aoBevwy (KatavoAwtwy). To HIKTO KEPSOC elval KoL AUTO UE TNV
OElPpA TOU HEWWHUEVO KATA TO NULOU TEepimou o oxéon Ue to €tog Paocng ¢Bavovtag to
(52,55%) .Télog ta KMTDOA (EBITDA) mapatnpoUpe OTL CUYKPLTKA UE TG PO Kpiong, XPAOELS

elval koL autd peltwpéva kabwg emiong kot amnod to £to¢ faocnc ¢pOavovtac oto (64,16%).

e Xpnon 2011

|oOAOYLOUOC TACEWC :XTNV Xpron Tou 2011 to mAylo evepynTiko cuvexilel tTnv avfovoa mopeia

¢Oavovtag oto (104,68%) oe oxéon He TOo £10G¢ BAong ev avilBéoel Pe to KukAodopouv
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EVEPYNTIKO TO omoio pewwbnke $OBavovtag oto (81,35%) tou £€toug Baong. Ta idla keddalala
epdavitovtal auvénpéva unepBaivovtag to €tog Baong katd (12,67%), ta adtaveunta KepSN
auvéndnkav ¢Bavovtag oto (113,43%), TO UETOXIKO TOPAUEVEL OTAOEPO KOl (00 PE TO £T0G
Bdaong (100,00%) kaBwg kal ta amoBepatika kepdalala avEnbnkav ¢Bavovrag oto (115,48%0
unepPaivovtag to €tog Baong katd 15,48%. OL HAKPOTIPODECUEG UTIOXPEWOELG UELWONKaAV
dOavovtag oto (66,36%) ev avtlBEoeL Pe TIC BpayxumpoBeoUEC UTIOXPEWOELG TIoU cuveXilouv
NV auéntikn taon toug ¢pOavovtag to (145,08%) kabBwg kol oL opel\ég o Tpameleg mou
avépyxetal og 654,55%. NMpodavwg n etalpia oe autn tnv xprion enélete tov Bpaxunpobeouo
Sdavelopo. Ouwg n avénon tou BpaxumpoBecopou Savelopol €XEL WG ATMOTEAECUA TNV Melwan
tou kedalaiou kivnong kat tng pevototntag ( epdoaviletal PeElwPEVO TO KUKAodopouv

EVEPYNTLKO).

AnoteAéopata xpnoewc Taoswe: Ot MwANRoelg ouvexilouv tnv ¢pBivouoca TAon Kal auth TNV

xpovid oto «lAZQ» ,eival davepo OTL n eTalpila emnpealetal o peyalo Babuod amd tnv kpion,
o€ BaBuo mou ol MWANRCELS VOl OOTEAOUV CUVAPTNON TNE OLKOVOULKAG KATAOTAONG TNG XWPAC.
AvaAuTikd oL MWANCELG amoteAolV To (64,78%) o€ oxéon He TO €t0¢ BAONG MAG. TO ULKTO
KEPSOC elval KAl QUTO UE TNV OELPA TOU HELWUEVO OE OXEon e To €to¢ Baong dpOavovtag To
(40,16%) kaBw¢ kat ta Aoutd Asttoupykd €ocoda mou ¢Bdavouv oto (52,65%), ta KNTOA

EBITDA) mapatnpoU e OTL Elval KAl ouTA HElwMEVa og avaloyia (58,23%) amnod to €tog Baong.
( ) tapatnpoup HELWHL % , G Baong

e Xpnon 2012

looAoyLlopOC TACEWG :2TNV Xprion tou 2012 to mAyLlo eVEPYNTLKO yLa TPpWTN Popd PETA Kpilong,

epudaviletal pewwpévo dpbavovtag oto (89,81%) o ox£on e TO £€T0C BAonG ev avtlBEoEL UE TO
KukAodopouv evepyntikd Tto omoio auénbnke ¢OBavovtag oto (112,84%) tou £toug Baong. Ta
6la kepaAata epdavilovral oplakd Le To €tog Baong dBavovtag oto (99,55%), Ta adlavéunta
KEPON peEwBNnKav o€ oUykplon UE TNV Tponyoupevn xpnon ¢Oavovtag oto (100,96%), to
LETOXLKO TIOpaEVEL 0TOOEPO Kal ioo e To £to¢ Baong (100,00%) , ta amoBepatikd kepaAota
HELWONKOV CUYKPLTIKA ME TNV Ttponyoupevn xpnon ¢Oavovtag oto (98,60%), autdg SnAadn n
peiwon twv amoBepatikwy Kedpalaiwv Bewpeltal évag AOyoc Tou UTApXEL auénon Tou
KuKAodopouvtog evepyntikoU. OL LaKpOTIPOBECUEG UTIOXPEWOELG UENBNKAV GUYKPLTIKA LE TNV
nponyoUuevn xpnon ¢Oavovtag oto (80,92%) ev aviBéoel pe TG  BpoxumpoBeopeg
UTIOXPEWOEL TIOU UewwdBnkav ¢Bavovtog to (87,43%) Kal KATA CUVEMELA PelwOnkav (o€

oUYKpPLON KE TNV TIponyoUuevn Xpron) kat ot opelNeg og tpamneleg ¢pOAvovtag oto 241,88%.
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AnoteAéopata XpoEWC TAcEWC: H pelwon tTwv nMwAncswv cuveyilovtal KoL autr TNV Xpovid

yla tnv «IAZQ». AnoteAwvrtag to (63,55%) ot oxéon pe to €to¢ BAong pag. To UIKTO KEPSOG
elval Kal aQUTO e TNV OELPA TOU UELWUEVO O OXEON UE To €10 Baong dOavovtag to (45,84%)
KaBwg kal ta Aoutd Asttoupylka €coda mou ¢Bavouv oto (53,55%), ta KNTOA (EBITDA)
TIAPATNPOUHE OTL €lval KAl AUTA HelwpEVa o€ avaloyia (56,56%) amo To £€tog BAong Kal autod
elval Aoylkd adou umapxel SLOyKwon Twv XPNUATOOLKOVOULKWY damavwv $Bdvovtag oto

(322,42%) amnd to £tog faong.

e Xpnon 2013

|oOAOYLOUOC TACEWC :XTNV Xprion tou 2013 Tto maylo evepyntikd cuveyilel tnv ¢Bivouoa taon

UETA Kplong, ¢Bavovtag oto (87,34%) oe oxéon He TO €T10G PAong &v avtlBEosl pe Tto
KUKAOPOPOUV EVEPYNTLKO TO OTtolo MapoucLlaleTal augnuévo kata3,77% amno To €1og Baong. Ta
6o kedbalaia spdavidovtal  pewpéva  pe To €tog PBaocng ¢Odavovtag oto (94,83%), ta
adlavéunta KEpSn HewwOnkav oe CUYKPLOn UE TNV Tiponyouuevn xpnon ¢Oavovtag oto
(90,76%), tO METOXKO Tapapével otabepd Kal (oo pe to €to¢ Pdong (100,00%) , ta
amoBepatikd KedpaAala ocuvexi{ouv Kal auTd TNV MTwTKA Taon ¢Odavovtag oto (95,91%). OL
HOKPOTIPOOECEG UTIOXPEWOELG AUEAONKAV CUYKPLTIKA LE TNV TtponyoUEvVn xpron katd 1,94%
€V aVTIOEoEL Pe TIG BpaxunmpOOeoUEG UTIOXPEWOELS TIOU PelwBnkav ¢pBavovtag oe avaioyia
1o (80,66%) ToUu €toug Paong kabwg kal oL odpel\ég oe Tpameleg pBAavovtag oe 160,94%

OUVYKPLTLKA LE TIG SU0 MponyoUUEVEC XPNOELC.

AnoteAéopata XpRoEwC Taoewe: H peiwon twv nwAncewv cuveyilovtal KoL auth TNV Xpovid

yla tnv «IAZQ». AnoteAwvtag to NUou nepimou (53,13%) tou €toug Baong. To ULKTO KEPSOC
elval KoL auTd PE TNV OELPA TOU QPKETA HELWUEVO O OoX€on UE To €to¢ Baong dpBavovtag to
(26,35%) kaBw¢ kat ta Aoutd Asttoupylkd €coda mou ¢Bdavouv oto (56,99%), ta KATOA
(EBITDA) mapatnpouue OTL €ival Kol autd apkeTd PElwUEva o€ avaloyia (31,05%) evw ol
XPNHUOTOOLKOVOULKEG SOATIAVEC UTIOPEL VO HELWBNKAV 0 GUYKPLON LE TNV TPONYoUUEVN XPHoN
katd 129,72% oAA& mopopévouv apketd auénupéveg dpOavovtag oto (192,70%) oxedov to

Suthdolo amo to €tog Baong.

e Xpnon 2014

|oOAOYLOUOC TACEWG : 3TO TEAEUTAIO £TOC TNG AVAAUCKNC HOC KOL TIEUTTO OE OELPA UETA TNV

OLKOVOULKN Kplon Ta amoteAéopata tng «lAIQ» Sev elval Wdlaitepa evBappuvtika. To maylo
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EVEPYNTIKO ouve)ileL tnv ¢Bivouoa taon peta kpiong, pBavovtag oto (80,34%) o€ oxéon e TO
€10¢ Baong ev avtiBéoel e to KukAodopouv evepynTikd TO omoio mapouclaletal Wlaitepa
auvénuévo oe avaloyia (110,30%) oxeTika e To £€T0G Baong kabwg emiong Wdlaitepa auEnueEveg
elval ol BpoayumpoBeopeg umoxpewoel ¢pBavovrag oe avaloyia (231,05%) yeyovog mou
anodelkvUEL OTL N €TaLpla TTPOTLUNOE KAl OE AUTA TNV xprion tov Bpaxunpodbsopo Savelouo
amo Tov pakpompoBbeopo o omoiog avépyetal POALS ota (17,30%) oe oxéon Ue To €to¢ Baong.
Ouwg oL BpaxumpoOBeoUEG UTIOXPEWOELSG ElvaL LEYAAUTEPEG ATO TN PEVOTOTNTA TTOU SLOBETEL N
etalpia dnAadn 1o KUKAOPOpPOUV EVEPYNTIKO, YEYOVOC TTOU TO KaBapod kedpdlalo kivnong eivat
apvnNTIKO dnAadn ta peuctomoliolpa otolxeia (KukAodopolv evepynTiko) Sev pmopoulv va
KaAUPouv TIg BpaxumpoOeopeg UTIOXPEWOELS TNG eTAlplag. Emopévwg n «IAZQ» dev €xeL Tnv
KKaVOTNTA va TANPWVEL Xwpic mpoPAnuata. ISwaitepa auinuéveg eival kal oL SOOEL TwWV
Tpamellkwv Saveiwv mMou avépyovtal o€ auth TNV Xprnon os 1.219,70% unepBaivoviag 1o £T0¢
Baong katda 1.119,70% kat autog elvat o kUPpLog Adyog yla tTnv auénpévn eudavion twv
BpaxumpoBeopuwyv uToxpewoewyv. Ta idla kedalata epdavilovial pHELWUEVA E TO £T0G BAoNG
¢Oavovrtag oto (88,61%), ta adlaveunta KEPON HEWONKAV KOl QUTA PE TNV OELPA TOUG
dBavovtag oto (74,61%), TO LETOXIKO TLOPOpEVEL 0TABEPO K (oo e To €tog Baong (100,00%) ,
Ta anoBepatika kepalata cuveyilouv KAl AUTA TNV MTWTLKN Tdon ¢Odavovtag oto (93,99%) os

oxéon Ue to €to¢ Baong.

AmnoteAéopata XpRoEwC TACEWS: Tnv TeAeutaia xpovid TnG avAAUGCNG LOG UITOPOUE VA TIOU UE

otL otabeponoinoe kAMwg TI§ MwANoels tng ¢Odavovtag oto (59,11%) tou €toug Bdaong. To
ULKTO KEPSOC lval Kal UTO PE TNV OELPA TOU OPKETA UELWHEVO OE OXEON UE TO £T0C BAong
¢dOavovtag to (43,36%) kabwg Kkal ta Aoutd Asttoupylkd €coda ou dpBavouv oto (56,05%), Ta
KNTOA (EBITDA) mapatnpoUpe OTL ival KoL autd Pelwpéva o avaloyia (50,80%) os oxéon pe
TO £T0G BAONC EVW OL XPNHOTOOLKOVOULKESG SATIAVES TTOPAUEVOUV OPKETA auénuéveg dBavovtag

oto (194,88%) oxedov to Suthdclo armnod To £to¢ faonc.

74



KEDAAAIO 4: XPHMATOOIKONOMIKH ANAAYZH ME APIOMOAEIKTEZ

4.1 Elcaywywkég NapatnproeLg

OL aplBuodeikteg eival otolela Kol HETPA TOU HOG ETUTPEMOUV TNV  EKTIUNON TNG
XPNHUOTOOLKOVOULKAG KOTAOTOONG, TNG OTOTEAECUATIKOTNTAG KoL TNG KepSodoplag &evog
TUAMATOC MOVO N HUEPIKWY QO TOUG TOMEIC HLAG OLKOVOULKNG pHovadag rj oAOKAnpng tng
OLKOVOULKAG HOVASOG 1 KAl YEVIKOTEPA TOU TOUEQ OTOV Omoio avhkel n povada autr. Kabe
TOMEQNG TNG OLKOVOULAG EXEL LOLALTEPOTNTEG O€ OTL apopd SLtadopa XPNHUATOOLKOVOULKA HEYEDN,
€T0L KABE QVAAUTAG TPOTILUA VO GUYKPIVEL TNV OLKOVOULKA povada pe Kamola aAAn tou idlou
TOUEQ I UE TIC UTIOAOLTIEG TOU (6lou Topéa. EkTOC autol yla kabe aplBuodeiktn dev umapyet
plo artdAutn TR Ue Bacon tnv omola va afloAoyeital n okovoulkn povada oAAd amoteAel
OXETIKO UEYEDBOC CUYKPLVOEVO TIAVTO E TO QVTIOTOLYO TIPONYOULEVWV XPOVLKWV TIEPLOSWV. Me
Toug aplBuodeikteg mpoodlopiletal: a) n oxéon METOED TWV ETUXEPNUOTIKWY HeEYEBWV,
B)SleukoAUvetal n emxelpnuatiky 6pdon y) to UYPog NG amoédoong Twv Sladopwv
SdpactnplothTwy TG Kabwg emiong kat n 8) eme€rynon Twv AMOTEAECUATWY TIOU TIPOKUTITOUV
ar’ auth, 6nAadn oe tuxov aduvapieg mou amokaAvumrtovtal BonBouv tnv dloiknon va AdBel

EYKaLpa TA KATAAANAQ LETPAL YL TNV OVTLLETWITILON TOUG.

Jtnv napovoo UeEAETN pag Ba peletricoupe kot Ba cuykpivoupe TNV Mopeia Tou Snuoclou
TOMEQ UyeloG péow Tou voookopeiou «IMMOKPATEIO AOGHNQN» kabwg emiong kal tou
WBwTIkoL Topéa uyesiag pEow TNG KAWIKAG «IAZQ A.E.» tpla £€tn (2006-2009) mpwv tnv
olKovouLKA Kpion otnv EAAGSa kal €€l €tn (2009 €w¢ katl to 2014) mpokelévou va eEAYOUE

CUMMEPAOUATA YL TNV EMiSpaon TN¢ Kplong otoug U0 AUTOUC TOUELC.

H olykplon Ba mpaypatonownBel and Tov UTIOAOYLOUO TWV KUPLOTEPWYV aPLOUOSEIKTWY Kal TNV
anotunwon toug ot ypadnuata. Eldikotepa Ba avalletal yla To KaBe aplBpodeiktn n Twun
nou onueiwoe 1o «IMMOKPATEIO» GUYKPLTIKA UE TNV TIUN TIou onpeiwoe n «IAZQ» ava xprion
oto Swaotnua 2006 -2014.E8ik pvela Ba yivetal otnv Tt kabs apBupodeiktn mou
onueiwoav kat ot Vo toueig vyelag (dnuoolog katl LolwTkOG) oto dtdotnua 2006-2008 aAAd
Kot oto Sdtaotnua 2009-2014 SnAadn TpLY KAl HETA TNV OLKOVOULKA Kpion tou 2009 mou £mAnée
Vv EAAGSQ.
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Av kal umdpxel mMAnBwpa eVaAAQKTIKWY aplBUOSEIKTWY, OTNV Tapouca UEAETN yla TNV
XPNHOTOOLKOVOULKH OVAAUGH TWV AOYLOTIKWY KATOOTAOEWY TWV OLKOVOULKWY Hovadwv uyeiag

Bo XPNOLLOTIOL)COUE:

o ApiBuobeiktec pevototntac (Liquidity ratios)

o ApiBuobeiktec Spaotnpiotntac (Activity ratios)

o ApwBuobeiktec avaluong kepaldaiou kivnong

o ApwBuobeiktec amodotikdtntac (Profitability ratios)

o Apwiuobeiktes StapPpwoswc kepadaiwv (Financial structure and viability ratios)

Enetta amo auth tnv availuon Ba mpoonabrnooupe va BYAAOUUE XPr OO CUUTMEPACHATA KOl
yla toug 800 ToUElG yla va doUpe Twg ocuumepldpEépOnkav Kal avianokpibnkav otnv Kpion

XPEoug n omoia onwe Ba doupe ev Apnoe avennPEACTOUC KoL TOUG SUO0 TOUELS TNG LYELaC.

4.2 AplOpodeikteg pevototnrag (Liquidity ratios)
Ol aplBpodeikteg peuotoTNTAG MG Sivouv TNV TANPOodOopLa KATA TOCO Hia OLKOVOULKH povada

elval amoteAeopatiky otn Slaxelplon Twv TEPLOUCLOKWY TNG OTOolXeElwv N OxL yla tnv
QVTILETWTILON TWV BPaxuUTPOBECUWY UTIOXPEWOEWYV TNG. MEOW AUTWV TWV SELKTWV ETIXELPELTE
n avaAuvon tou BpaxumpoBeopou KwvdUvou emIBiwong TNG OWKOVOUIKNG HOVASAC. INUAVTIKO
elvat, n kaBe owkovoukn povada va pmnopet va e€odAet toug BpaxumpoBeopoug MOTWTES TNG,
TOUC POUNOEUTEC TNEC KABWC ETIONG KAl TOUG TPEXOVTEG AOYAPLACOUG TNG OTWG TOUC oBoug,
TOUG TOKOUC (tar peplopata mou adopouv povo tnv IAZQ) kol yevikotepa va Statnpel tnv

TILOTOANTITIKI TNG LKAVOTNTA.

‘0Oco uPnAdtepn eival n TN TwWV SEIKTWV PELOTOTNTACS, TOCO PEYAAUTEPO Elval To TepLBwWPLO
aopaAeiag MoU €XEL N OLKOVOULKN povada yla va KoAUPEL TIC BpaxumpOBeOUEC UTIOXPEWOELG
NG. Elval apkeTtd onUavtiko piot 0lKOVOULKH povada va €xeL TNV SuvatoTnTa Vo LETATPEYEL TA
KUKAOGOPLOKA OTOLYELO OF HETPNTA KOL YO QUTO GAAWOTE TO AOYO XPNOLUOTIOLOUUE TOUG
oplOpodeikteg mou poag kabopilouv €Av n OKOVOULKN povada sivol oe BEon va CUVEXIOEL TIG

6paoTNPLOTNTEG TNG O TIEPLOSOUC EVTOVWYV OLKOVOULKWY SUCKOALWV.
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4.2.1 AgikTnG YeVIKNG pevoTtoTnTag (Current ratio)
O G6elkTng YEVIKNG PELOTOTNTOC UETPAEL TNV OXEON METAEV TOU GUVOALKOU KukAodopouvtog

EVEPYNTIKOU LE TWV BpaxumpoBeouwy UTIOXPEWOEWV SNAadn KAtd TOCO Ta OTOLXElX TOU
KUKAODOPOUVTOG EVEPYNTLKOU KAAUTITOUV TLG BpaxuXpovieg uTtoxpewaoels. O Babuog tou deiktn

pog Sivetat amnod Tov Habnuatiko Tumo:
Acgiktne yevikng pevototntag = KukAo@popouv Evepyntiko / Bpaxuxpovies YITOXPEWOELS
H tun tou deiktn Bewpeltal IKAvomoLnTky otav elval TOUAAXLOTOV (on UE TNV povada

Nivakag 4.1 AplBuodeiktng Mevikng Peuototntag tou laow Kat Tou IMnokpAatelov

ETH 2006 2007 2008 2009 2010 2011 2012 2013 2014
1AZQ 1,16 1,41 0,87 0,90 0,94 0,50 1,16 1,15 0,43
INNOKPATEIO 0,63 0,50 0,46 0,57 0,92 1,37 2,00 1,42 4,63
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fpadnua 4.1 EEEALEN Tou AplOpodeiktn Mevikg Peuototntag tou laow Kal Tou IMnoKpATeLou

Onw¢ mapatnpoUpe To avwTépw ypadnua, BAEmoupe otL o aplBuodeiktng ¢ IAZQ (LOLWTIKOC
TOUEQC uyelag) ta meploootepa £, €16IKOTEPA, amnod to 2008 €wg kot to 2011 kabwg miong
kat To 2014 va elval PIKpOTEPOG TNG Movadag (<1) autd onuaivel otL n etalpia €xel
NPOPANua, edoocov oL PBPoaxumpoBeoUEC UTIOXPEWOEL E€lval HEYAAUTEPEG QMo T
KukAodopouvta otolxeia. H auénuéveg Bpaxuxpovieg umoxpewoelg, eldikd to 2014, odeilovrat
OTL n etalpia emélete tov Bpaxuxpovio SAVELOUO, HELWVOVTAG TOV HOKPOXPOVLIo. AvtiBeta To
IMMNOKPATEIO (6nuoolog Topéag UYELOG) evw TPO KPLoNG EXA0E LEPOG TNG PELOTOTNTAC ATTO TO
2006 £w¢ To 2009, TNV AVEKTNOE Kol HAAlota €ptace os MOAU uPnAd enimeda ptavovtog oto
onueio to 2014 va umopei va kKaAUPEeL To KUKAOPOPOUV eveEPYNTLKO TOU Katd 4,63 GopEC TIG
BpaxumpodBeoueg umoxpewoel tou. H €alpetik pevotdtTnTA TOU SNUOCLOU VOOOKOUELOU
€181ka to 2014 odeiletal og peyaio Babuo otnv avénon Twv amalToEWV Ao nwAnon ayadbwv
Kol umtnpeocwwyv (xpewoteg dtadopol) 6mou auénbnke n Suvatotnta katd 3,21 $opég amo

102013.
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4.2.2 Asiktng dpeong 1 el8kng pevototntag (Quick or acid - test ratio)
O &elktnG aUTOG eV OVTIOECEL E TOV TPONYOUHEVO METPAEL TA OTOLXELD TOU GUVOALKOU

KUKAOGDOPOUVTOC EVEPYNTIKOU TIOU UETATPETOVIAL TILO YPryopa Ot HETPNTA. Ta amoBéupata
e€alpouvtay, ylati cuvnBwg epdavidouvv duokoAieg pevotomnoinong. O deiktng AUeonG 1 ELOIKNG
PEVOTOTNTOG Hag Sdelyvel TOOEC HOPEG TA YPYOPO PEUCTOTIOLCLUO OTOLXELD TNG OLKOVOULKAG

povadag KAAUTITOUV TG BPaxUXPOVLEG UTIOXPEWOELG TNG. MaBnuatikd divetal amo tov TUTo:

Aciktng aueong pevototntag = KukAowopouv Evepyntiko - amodéuatra/ Bpoaxuxpovieg

Ynoxpewoeig
Kat edw n tiun tou deiktn Bewpeital tkavomonTikg 0tav eival TOUAAXLOTOV (on UE TNV povado

Nivakagd.2 AplBpodeiktng apeong Peuototntag tou laocw Kot Tov Imnokpatelov

ETH 2006 2007 2008 2009 2010 2011 2012 2013 | 2014

1AZQ 1,06 1,34 0,79 0,82 0,89 0,47 11,52 1,11 0,41

INNOKPATEIO 0,59 0,48 0,44 0,56 0,86 1,31 1,96 1,34 4,58
15,00
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rpadpnua 4.2 EEEALEN Tou AplOpodeiktn Apeong Peuototntog tou lacw Ko Tou IMmokpAatelou

Katad tnv e€etaldpevn nepiodo n IAZQ €xel oxedov NTeg SLAKUUAVOELG e e€aipeon TNV HEYAAN
ektivaén tou Seiktn to 2012, avaAutikotepa ta SUo mpwta xpovia 2006 kat 2007 n T Tou
Oelktn Atav peyalutepn tng povadag (>1), and 1o 2008 £wg kat to 2011 mapouoidletal
ULKPOTEPN TNE Hovadag (<1) mou onuaivel OTL Tat AUECO PEVCTOMOLACLUO TOU KUKAOGOPOUVTOC
evepyntikol &ev pmopouv va KaAUYPouv TG BpaxumpOBeoueg UTIOXPEWOELS TNG. ZUVEXL(EL TO
2012 pe pio peyain avodo PBavovtag oto 11,52 ¢opéc va pmopel va KaAUPel TIC
BpaxumpoBeoueg umoxpewoels. BEBala omwe Ba mapaTnPr)OOUE KOL OTN CUVEXELD N €TOLpla
EXEL TIOAU peydAa UTOAOLTA O€ AOYaPLACLOUG QTMOLTACEWV KOL ATIALTHOELG TIEAATWV-YPOUUATLOL
ELOTIPAKTEQ, Yla AUTO 0 Selktng mapouaotaletal Tooo uPnAocg, Kal TEAog akolouBel e€ioou pia
anotoun mtwon ¢O6dvovtag to 2014 n T tou deiktn oto 0,41<1 , cuumepaivovtag OTL N

etalpia 6ev UMoOpPEl va AELITOUPYNOEL OE MIEPUTTWOELS OTMOTOUWY OLKOVOULKWY OAAQywWV, OTwE
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yla mopaddelypa n olkovopkn kpion. AvtiBeta to INMMOKPATEIO katd ta €tn 2006 £€wg kat 2010
N TN Tou Seiktn elval HIKpOTEPOG TNG povadag(<l), amo to 2011 éwg kat to 2014 o Seiktng
avakaumnrtel ¢Oavovrag paAlota to 2014 oe i 4,58 dopéc va Umopel HE TA AUECQ
PEVCTOTOLAOLUA VA KAAUYEL TG BPaxuXPOVLIEC UTIOXPEWOELG TOU. AuTH N uPNAR T OTwG Kal
oto IAZQ odeiletal otnv avénon Twv AMAITACEWV AMO MWANCN ayabwv Kol UTNPECLWV

(xpewoteg Stddopot).

4.3Ap10podeikteg Spactnprotnrag (Activity ratios)
And TO amotéAecpa TG  XPNONG Twv aplBpodelktwyv SpaotnplotnTag, HUMOPOUUE va

npocdlopioovpe o€ TOlO BoOUO TA TEPLOUCLAKA OTOLXELD KOL TwWV SU0 UYELOVOULKWV
OLKOVOULKWY HOVASWV TO amoBépata Kal Ol QmalThoelG UETATPENOVTOL O peuotd SnAadn
nooeg ¢opéc avavewdnkav SnA. ayopdotnkav kal Tooe¢ ¢opéC MwAnOnkav dnAadn
xpnowonowBnkav otn voonAsia twv acBevwv. Eva uPnAd 1 éva xapunAd TOCOOTO
anoBepdtwyv oto KukAodpopolV evepynTikd ouvrnBwg dnuloupyel avénon N peiwon ota KEPSN
TNG UYELOVOULKNG OLKOVOULKNG Hovadag. To KupLlOTEPO €lval OTL TO TTOCOOTO TWV AMOBEUATWY
Toug Ba mpEmel va oxeTileTal Pe To UPOG TwV MWANCEWV TOUC. AladopeTIKA o Eva TTOAU uPnAo
Mooooto anoBepdtwyv Ba €xoupe to dawvouevo tng umepamodeuatomroinonc dnhadn vPnAo
kootog OSlaxeiplong amoBepdtwy, Kivduvog olkovoulkng amafiwong toug 6nA. olvioun
nuepounvia Anéng kat &éouevon kepaiaiwv pe kd6oTOG gukalpiag. AvtibBeta oe éva TOAU
XAUNAO T0o00TO amoBepdtwy Ba £XoUHE TO POLVOUEVO TNG umoarmodeuatonoinong dniadn
UTopel va akupwvovtal enepPfdaoel; oe aobeveic Aoyw €€AvIAnong Ttwv amoBepdtwy Kol
aduvaplog ekTEAeoNC apayyeALwy, XapnAd kEpdn emeldn ol TIHEC MWANONG lval XaUNA£C K.A.

Eniong Kal To mooooTO TWV AMALTACEWV EEETALETAL TTAVTO OE GUVOUOOUO LIE TIG TTWANOELC.

4.3.1 AptOpodeiktng TaxvTnTAC KUKAo@opiag amodepatwv(Inventories turnover
ratio)
O ApBuodeiktng taxvtntag KukAodopiog amoBepdatwy pag deiyvel mooec Gopeg avavewbnkav

(6LatéBnkav kat avikataotadnkav otnv SLApKeLa TNE XProNG) Ta amoBEUATA TWV OLKOVOULKWY
povadwv mou e€etdloupe o€ oXEON HE TIG TWANCELS Toug SnAadn To Xpoviko Sldotnua amnod tnv
napoAafn toucg €wg Kat TNV MwAnor toug. O Seiktng autdg umoAoyiletal w¢ To AOYyo Tou

KOOTOUC WANBEVTWY TPOG To LECO amobeua.
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A.T.K.A= k60tOG TWANOEVTWY / péco anobepa

1oV aplOunT XPNOLUOTOLEITAL TO KOOTOG TwV MWANBEVTWY avTl yla TI§ MWANCELS, ylati auto
ekppaletal o€ TIHEC KTioNG. To YéEoo amoBepa eival o HEcOg 6pOG TOU TPONYOULEVOU KAl TOU
e€etalOpevou €toug anobepa, i To HEoo pnviaio anobepa, SnAadn to abpoloua Twv pnviaiwyv
anoypodwv Twv amoBeudtwy, dtalpoupevo pe to 12 (UAVEC).

Nivakag 4.3 ApOuodeiktng tayxutntag kukAodopiag anobepdatwv tou lacw Kot Tou
Innokpatelov

ETH 2006 2007 2008 2009 2010 2011 2012 2013 2014
IAZQ 0,00 29,45 28,84 27,07 31,94 33,07 38,63 40,97 40,38
INMNOKPATEIO 71,58 43,78 47,22 39,60 27,77 26,30 33,34 36,50 42,26
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fpadnua 4.3 EEEAEN tou AplBpodeiktn tayutntag KukAodopiag anobepdtwv tou lacw Kot tou
Innokpdtelov

AvoAuovtag To apanavw ypddnua mapatnpolue otL o deiktng tng IAZQ €xel auvéntikn mopeia
og O\a ta £Tn NG HEAETNC pog pe e€aipeon to 2008 kal to 2009 mou epdavilel pia pkpn
Kaudn KoL otnv ocuveXela cuvexilel TNV avodikn Tng mopeia. AUTO onuaivel OtL n talpeia
XPNOLUOTIOLEL TAL AMOBEUATA TNG OAO KOL TILO OTTOTEAECHOTIKA PE AMOTEAECH TNV BeATiwon TG
TIOLOTNTOG KOL TNG PEVCTOTNTOG KOL UTOPOULE VO CUUTIEPAVOUE OTL UTIAPXEL ELVOIKN €EEALEN.
AvtiBeta oto IMMOKPATEIO o deiktng £xet pBivouvoa mopeia amnod to 2006, to 2007 kat to 2008
OVOKAUTITEL KOl OTNV CUVEXELQ ouveXilel Tnv dBivouca mopeia €wg kat to 2010, dpBavovrag
pHaAloTa og xapunAotepa enineda anod to IAZQ , auto onuaivel OTL TO VOCOKOUELO XpNOLUOTIOLEL
Ta amoBEpatd Tou OAO KoL AlYOTEPO OTMOTEAECUATIKA, YEYOVOG TIOU POVEPWVEL OTL TA
amoBEUaTa CUCCWPEVOVTAL TTIEPLOCOTEPO KAl AUTO EXEL WC OTOTEAECUA VA XELPOTEPEVEL TNV
TIOLOTNTOL KOL TNV PEUOTOTNTA TOU VOOOKOUEiou. TeAkd to 2014, kdvel tnv unmépBaon va

Eemepaoel Tov Seiktn TOU WOLWTIKOU Topéa (IAZQ) otnv T 42,26 évavtt 40,38.
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4.3.2 AplBpodeiktng Mécov Xpovov Mapapovig AmoOepatwv

O ApBuobeiktng taxutntag kukAodopiag anobeudtwy cuvEEsTal AUeca e ToV aplBuodeiktn
Méoou Xpovou Mapapovig AnoBepdtwy. H petagl toug oxéon eival avtiotpodn adou 600
MEYAAN €lval n toxutnta, TO00 MELWWVETAL O XPOVOG TOPOMOVAG TwV amobsudtwv otnv
amoBnkn. Itnv ouvéxela av Ttov aplBupodeiktn toxvtntag KukAodopiag amoBepdtwv TO
Slalp€ooupe pe To 365 (CUVOALKEG NUEPEG TOU XPOVOU) SLATILOTWVOULE TOV ApLOO TWV NUEPWV
TIOU TIAPEUELVAV TO AMOBEUATA OTIG EYKATACTACEL TWV UYELOVOULKWY LOVASWY WOToU auTd
va TwAnBouv. Mabnuatika divetal and Tov Tumo:

Méoog Xpovog MNapapovig AntoBspdtwv= 365 nuépes /taxvtnta kukAodopiag anobspdtwy

Nivakag 4.4 AplBuodeiktng Méoou Xpovou Napapovrg AloBepdtwy tov laocw Kat
TOU IMnokpdAteLoU

2006 2007 2008 2009 2010 2011 2012 2013 | 2014

1AZQ 0,00 | 12,39 | 12,66 | 13,48 | 11,43 | 11,04 9,45 891 | 9,04
INNOKPATEIO 5,10 8,34 7,73 922 | 13,15 | 13,88 | 10,95 | 10,00 | 8,64
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fpadnua 4.4 EEEALEN Tou AplBpodeiktn Méoou Xpovou Napapovrg AnoBspdtwy Tou lacw Ko Tou
Innokpdtelov

ATO TNV aAVWTEPW ATIELKOVION TTaPATNPOUUE OTL N IAZQ péxpt kat To 2009 dev avakUKAWVEL Ta
amoBEpata Pe TOAU PeYAAN TAXUTNTA LE ATTOTEAECHO VA TOL KPATAEL TIEPLOCOTEPEC (OXL TTOAAEC)
NUEPES otnV amoBnkn tng, pe amnokoplwpa to 2009 (13 nuEPEC). Ze autd To dLaotnua to
INMMNOKPATEIO Bpioketal oe yapnAotepa emnineda and 1o IAZQ €wg kat to 2009, to 2010
Eemepvacel To IAZQ auvéavovtag TIC NUEPEG TTAPOHOVIC TWV AMOBEUATWY UE amoKopUPwWHA TO
2011 o€ 14 mepimou NUEPEC. ITNV CUVEXELX HELWVOVTOL OL NUEPEG OAAA TTEPLOCOTEPEG QMO TO

IAZQ) kol HOALG To 2014 $pBAveL og AlyOTEPEG NUEPES Ao To IAZQ Kal OxL e peyaAn Stadopa.
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4.3.3 AplBpodeiktng TaxvTNTAG KUKAOPOPpPLag anattijoewVv(Receivables turnover
ratio)

O AplBpodeiktng toxvtntag kKukAodoplag amaltioewv eival €va  KpLTAPLO ylol TNV
QIOTEAECUATIKA (1] KUN) TWV ATALTCEWY TNG OLKOVOULKNG Hovadag kabwg Kal yla tov Babuo
PELOTOTNTAG TOUG. OL ATIALTOELS QMOTUTIWVOVTAL OE Mid OLKOVOULKA povada OxL uévo oto
Aoyoplaopd Twv TeAATwY, aAAd Kol 0 AOYaPLOCHOUC AOLTWY QTALTICEWY OMWE YPOUUATLOL
ELOTIPOKTEN AAAQA KO ETUTAYEG ELOTIPAKTEEG. O aplOpodeiktng autog pog Sivel tnv mAnpodopia
KOTA TOOEC POPEC ELOTIPATTOVIAL KOTA HECO OPO, OL AMALTACEL] AMO TEAATEG UECA OTNV
SLdpkeLa TG AoyLloTikng xprnong. Madnuatika Sivetal anod tov Tuno:

Tayxutnta KukAodopiag Anatioswv = TWARCELS / LEGEG AMOUTAOELG

AV n OLKOVOLK Hovada SLlatnpel UTMEPOYKEC ATIALTAOELG, O OXEON ME TO UPOC TWV MWANCEWY,
QUTO onuaivel otL kepalata mou Ba pmopolvoav va xpnowlonolnBouv oe GAAo Aoyaplacpod
SeoevOVTOL O ATALTAOELG.

Nivakag 4.5 AptBpodeiktn taxutntag KUkKAodopiog anattrioewv Tou lacw Kot Tou

InnokpAtelov
ETH 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014
1AZQ 0,00 855 | 487 | 481 | 3,54 | 296 | 2,65 2,17 | 2,31
INMNOKPATEIO 269 | 145 1,16 | 0,80 | 0,87 | 1,07 | 0,59 | 0,58 | 0,46
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fpadnua 4.5 EEEAEN tou AplOuodeiktn toyvtntag KukAodopiag anartioswv Tou loaow Kot Tou
Innokpdtelou

O beiktng ¢ IAZQ €xeL pla ocuvexopevn $pBivouoa mopeia amd to 2007 mou ATAvV Kol N
vPnAdtepn TN tou deiktn 8,55 hopEG ELOTPATTOVTAL OL ATALTAOELS, OUWG Elval og uPnAotepa
enineda and to INMNOKPATEIO autd onuaivel otL n  IAIQ €lOTPATTEL ypNyopoOTEPA TLG
anattnoelg tng amnod ot to IMMOKPATEIO kat auto eival évbelén kaAutepng Slaxeiplong kat
Bewpeital euvoikotepn. Ao TNV AAAN, OUWG N MTWTLKA TTOPELA TNG HOC LAPTUPA OTL N €TALpia

OUCOWPEVEL ONO KOl TIEPLOCOTEPEG QTIALTAOELG, XELPOTEPEVOVIAG TNV TOLOTNTA KoL TNV
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pevototnta tn¢. Oco yia INMOKPATEIO €xelL AMLEG SLOKUUAVOELG KOL OE APKETA XOUNAA emtineda
TIOU ONUAilvel OTL 0O MECOG XPOVOG elompagng Twv amoltnoewv eivalt oxedov pndapvog.
Aocdalwg Bploketal kal og xapunAotepa enineda, v ouykpioel pe tnv IAZQ koL autd onuaivel
otn Un €ykalpn elompatn Twv QMAITAOEWV HE ONOTEAECHO TNV UNMEPSLOYKWON TOUC.
MiBavoloyoupe OtL odeiletal otn pn e€6GANON TwV VOONAELWY Ao Ta aoAALOTIKA TApELD 1E

amotéAeopa KoL ta Suo Bepameutripla va £Xouv SLOYKWON TWV ATOLTACEWV.

4.3.4 Ap1Opodeik TG pécov XpOvou TTApaAILOVI)G ATIALTI|CEWVY

O aplBuodeiktng péoou XpOVOU TOPAUOVAG QATALTHOEWY, €XEL avVTiOTpodn OXEon HE TOV
aplBupodeiktn taxvtntag kukAodopiag amartnoswv dnAadn 6co aufdvetal n TaxvuTNTA
elompaéng amaltioewv TOOO HUELWVETOL O XPOVOC TNG TAPAUOVAG TOUC Kol To avtiBeto. O

apLOUOSEIKTNG LECOU XPOVOU TOPAHOVHG amaltioewyv Sivetat amnod tov akoAouBo tumo:

aplOUOSEiKTNG HECOU XPOVOU TAPAUOVAG amoutrioewv=365 nuépeg/taxvtnta KukAodopiog

OMOULTHOEWV

O aplBuodeiktng autog Seixvel Tov aplOpd Twv NUEPWVY, TIOU KATA UECO OPO, TIOPAUEVOUV
OVELOTIPAKTEC OL ANMALTIOELG TWV OLKOVOULIKWY HovAdwV , amod TV oTlyun tng Snuoupyiag toug
(mwAnon pe miotwon) PEXPL TNV LETATPOTIH TOUG O€ HETPNTA (eloTtpadn).

Nivakag 4.6 AptOpoSeikTng LEGOU XPOVOU TTAPOVAG QUOLTHCEWV TOU lacw Kot
Tou Inmokpdatelou

ETH 2006 2007 2008 2009 2010 2011 2012 2013 2014
IAZQ 0,00 | 4269 | 7498 | 7583 | 103,00 | 123,50 | 137,64 | 168,44 | 158,02
INNOKPATEIO 135,86 | 251,47 | 315,37 | 454,02 | 417,82 | 341,91 | 623,00 | 629,66 | 798,58
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fpadnua 4.6 EEEALEN Tou AplOUOSEIKTN LECOU XPOVOU TOPALOVIG ATALTACEWY Tou lacw Kot Tou
Innokpdtelov
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ZUupdwva pE To avwtepw ypadnua o deiktng tou INMMOKPATEIOY eival og upnAdtepa enimeda
o€ ouyKplon Ue tov Seiktn tou IAZQ. Avalutikotepa kab’ OAn tnv Slapkela TG LEAETNG LaG, O
Selktng Kwveital og moAU unAad enineda , akoun kat to 2011 mou dlaypadetal pio mtwon otnv
OUVEXOUEVN avoSLKN TOU TIopEia 0 HECOG XPOVOC loTPAENC TWV AMALTACEWV gival 123 nUéPEG
Kol kKAelvel to 2014 pe tov PeYaAUTEPO HECO XPOVO avapovng elompaéng 798 nuépeg. H I1AZQ
Kwveltal og xapunAotepa enineda oe ocuykplon pe to IMMOKPATEIO, opwe Kal 8w mopatnpeitatl
(1e TNV MApodo Twv €TWV) avEnon Tou XPOVOU AVAUOVAG TWV ELOTIPAEEWY ELSLKOTEPA PETA TO
2009 &nAadn akplBwg petd To E£omaocpa tNG Kpiong. H peyaAUtepn avapovr) mapatnpeital To
2013 ot 168 nuépeg , evw to 2014 KAelvel pe 158 nuéEpeC avapovng slompalng twv

QAT OEWV.

4.4.AplOpodeikTnG avdivong ke@alaiov Kivnong

To kedalalo kivnong elval o MPWTAPXIKOG TAPAYOVTIAG HLOG OLKOVOMLKNG povadag yla tnv
UETPNON TWV PEVCTWY TIEPLOUCLAKWY OTOLXELWV TTOU TIAPEXOUV L aodaAr} TIPOCTACIO OTOUC
TUOTWTEC. H avemdpkela kal n Kakn dlaxeiplon tou, amoteAel pia amo TG omoudalOTEPEG ALTIES
yla mtwyevon. Emiong eival onpaviiko otnv pEtpnon Sltabéoou anobBEpatog os peuotad, yla
Va OVTIUETWIILOTOUV OPOOTTa Yeyovota Kal ol afefalotnteg mou meplfdlouv to ooluylo
PEUCTWV ELOPOWV KOL EKPOWV TNG OLKOVOULKAG povadag. To udPnAo keddlaito kivnong
Aettoupyel BeTikd yla TNV KATOBOAR TWV OVAUEVOUEVWVY UEPLOUATWY KAl yLa TNV KOToBOAR Twv
odbe\Opevwy TOKWwv. Emiong pmopelt va BewpnBel mAeovéktnua yia tnv Adn €vog
BpaxunpodBeopou daveiov A mioctwong Pe euvoiko emitoklo. To kepaAalo kivnong opiletal cav
v Swadopd HeTAlU TOU KUKAOGDOPOUVTOG €VeEPYNTIKOU Kol Twv PBpaxumpobeouwv

UTIOXPEWOEWV.
Kepalawo Kivnong = KukhodpopoUv EvepynTtiko — BpaxuxpOovieg YIOXPEWGCELG

Otav 10 KePAAALO Kivnong elval BeTIKO Kal aAuTO IPOKUTITEL OTAV TO KUKAODOPOUV EVEPYNTLKO
elval peyaAUtepo amod TG PPaxUXPOVIEG UTIOXPEWOEL; 0SNYOUUAOTE OTO CUUMEPACUA OTL N
PEVUOTOTNTA TNG OLKOVOUIKNAG Hovadag €lvol apKETA LKOVOTIONTIKY yla va KaAUPEL TIG

BpaxuxpOVLEC UTTOXPEWOELC TNC.
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Otav 1o kedalalo kivnong epdaviletal pndevikd dnAadn otav to KUkKAodpopoUV evepynTLKO
elval (00 pE TIC BpaxUXPOVIEG UTIOXPEWOELG, TOTE MIAAME YLO OPLOKN PEUCTOTNTA Yl TNV

KAALPN Twv BpaxuXPOVLWV UTTOXPEWOCEWV.

Otav eival apvnTiko Kot autd cuppalvel 0Tav To KUKAOdOPOUV EVEPYNTLKO £lvalL UIKPOTEPO ATIO
TIC BPaxUXPOVIEC UTIOXPEWOELG, N PEVOTOTNTA TNEG OKOVOULKAG Hovadag mou efetdletal ival
TOAU KOKN Kol yla va pnv odnynBel oe mtwyevon Ba mpémel va kataduyel oe Savelouo
(kedaAaiou kivnong), yla va UIMOPECEL VO ATIOKTAOEL Bpaxuxpovia keddlala ylo va pnv

amnelAnBel n mopaywyLkr TG Aettoupyla.

Nivakag 4.7 tou AplOpodeiktn Kepalaiov Kivnong tov lacw Kat Tou IMmokpdAtelou

2006 2007 2008 2009 2010 2011 2012 2013 2014
1AZQ 3.622,00 11.080,00 -4.353,00 -3.739,00 -2.243,00 -25.786,00 4.852,00 4.369,00 -47.219,00
IMNOKPATEIO -21.384,00 -44.607,00 -70.638,00 -61.994,00 -4.673,00 15.245,00 51.661,00 9.829,00 89.532,00
100.000,00
50.000,00 /
——I|AZQ)
0,00 -
== [NNMMOKPATEIO
2 2007 2008 20092010 12012 2013014
-50.000,00
-100.000,00

fpadnua 4.7 EEEAEN tou Kedalaiou Kivnong tou lacw Ko Tou Innokpatelov

Juudwva PE TO AVWTEPW OTOLXEla apatnpoupe otL to IAZQ poévo kata ta €tn 2006, 2007,
2012 kat 2013 1o kepaAalo kivnong eival BeTikod, mTou autd onpaivel OTL Propoloe va KaAUPEL
TG BpaxumpOBECUEG UTIOXPEWOELG KAl VA SLOTNPAOEL TNV TILOTOANTITIKY TNG LKAvOTNTA. Evw
Kata ta €tn 2008,2009,2010,2011 kot 2014 eival apvnTiko , PHE TNV UEYAAUTEPN TTWON va
epudaviletal to 2014 autod BEPBala odeiletal otnv peyain avénon tTwv Tpanelikwyv Saveiwy Kat
VEVIKOTEPO oOnuaivel OtL n etawpeia Oev Slabétel pevotoTNTA Yyl T KAAULYN Twv
BpaxumpoBECUWY UTIOXPEWCEWY TNG , OTIWE avadPEPAE KAl 0TOUG SEIKTEC TAONG N €TALlpEia
TipoTipnoe tov BpaxumpoBeopo SaVELOUO A0 TOV HAKPOTIPOBEGHO, YEYOVOG TTou Ba TNV KAVEL
va Kkataduyel o€ Savelopo «kepaAaiov Kivnong», ylo va UIMOPECEL VA AIMOKTHOEL KEDAAALO yLa
va pnv amelAnBel n mapaywylki tnc Asttoupyia. e avtiBetn mepimtwon oényesitat oe
ntwxevon. AvtiBeta to INMMNOKPATEIO evw mapouctdaletal apvntikog o deiktng amod to 2006
€wc Kal To 2010 otnv CUVEXELA KAl WG TO TEAOCG TNG €EETOOTIKAG TeEPLOSOU TtapouaotalsTal

85



WSlaitepa avénuevog kat oAU mavw amd 1o Seiktn NG IAZQ edikd to 2014 epdaviletal
évtova n OSwadopda mou evw n IAZQ €xeL TNV PeEYOAUTEPN MTIWTIKN TN, avtibeta Tto
INMOKPATEIO £€xeL tnv peyoAUTeEpn auéntiki Twur. AUTO onuaivel OTL n PEUCTOTNTA TOU
dnuoéolou voookopeiou elval apketd kavomolntiky adol Suvatal va KaAUPEL TIG

BpaxumpoBeCEG UTIOXPEWOELG TOU.

4.5.Apl0podeikteg amodotikdtntag (Profitability ratios)

O 0ToX0G TNG AVAAUONG HaG LE TOUG OelkTeG amodoTikoTtnNTAg £lval va SLATILOTWOOUUE TTOCO
amodotika unnp&av oL SU0 UYELOVOUIKEG LOVADSEC TNG LEAETNG Hag, amd amoyn Kepdwv, Kabwg

€MIONG KO TIOLEG ELVOLL OL TIPOOTITIKEG TOUG YL TO MEAAOV.

H amobotikotnTa TNG OLKOVOWIKNAG HOVASAG avtavakAd TNV KavOoTnta tng TEAEuTalag va
npayuatonolel kEpSn. Mpokelpévou va umoAoyloBel n amodotikotnTa XPNoLUoToLoUVTOL
TIOAAQ KpLTAPLA, OTIWG VAL N TTOPELA OYKOU TWV MWANCEWY OE OXEON LE TO KOOTOG MWANCEWY,
NG Mapaywyng, Twv KEPSwV K.d. QOTOCO TA KPLTAPLOL OUTA TIPOKELMEVOU VA QTIOKTHCOUV
OUCLAOTIKN onuacia Ba PEMEeL va amoTeAOUV LA CELPA TTHAQLOTEPWY OLKOVOULKWYV SES0UEVWV
TWV OLKOVOULKWY KATAOTACEWYV TNG CUYKEKPLUEVNG OLKOVOULKNG povadag, eite va cuoxetilovtal

HE oplOpOSEIKTEG AAAWY OLKOVOULKWY HOVASWY ETUAEYUEVWY HE KATAAANAQ KPLTAPLA.

4.5.1 Ap1Opodeixtng Miktov Képdovug (Gross Profit Margin)

O aplBpodeiktng piktol KEPSOUG, amelkovilel TNV OXEon UETAELU TOU UIKTOU KEPSOUC Kal TWV
nwAnocewv kabwg eniong mpoodlopilel o Pabud kAAUYPNG Twv AELTOUPYKWY Kol GAAwWV
e€6dwv, omwce Kal meplBwplo mpaypatonoinong kaboapwv kepdwv. O aplBuodeiktng opiletal

olto ToV TUTO:
Ap1Bpodeiktng Miktol Képdoug = pikto kEpbdog / twAnoslg *100

Ma va €(OUHE OETIKO UIKTO KEPHOG MPEMEL TO KOOTOC MWANOEVTWY va €lval HIKPOTEPO ATIO TIC
nwANoels. Evw otnv mepintwon mou to KOOTOG MWANBEVTIWY UTEPTEPEL TwWV MWANRCEWY, N

OLKOVOLKA Hovada IPayYHOTOTOLEL ULKTH {nuia.
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Nivakag4.8 AptOpodeiktng Miktol Képdoug tou loow Kat Tou InmokpdteLou

ETH 2006 2007 2008 2009 2010 2011 2012 2013 2014
1AZQ 3592 | 3752 | 3606 | 31,40 | 20,13 | 19,46 | 22,65 | 15,58 | 23,03
INMNOKPATEIO 90,80 | -74,17 | -7833 | -89,78 | -85,84 | -70,67 | -59,25 | -40,60 | -66,62
50,00
0,00 T T T T T T T T 1
200620072008200920102011201220132014 "2
- —#— IMNOKPATEIO
-50,00 M g
-100,00

fpadnua 4.8 EEEMEN Tou MiktoU KEpSoug Tou laow Kot Tou IMnokpAteLlou

AvaAUoVvToG TO aQVWTEPW YpadnUa, mapatnpoupe OTL To IAIQ €xel BeTikd kKEPSN kKad’ OAn T
Slapkela TNG MEAETNG MG ev ouykpioet pe to INMOKPATEIO mou €xelL apvnTIKA ULKTA KEPSN o€
OAn TN SLapKeLa TNG LEAETNG HaG. Ta pKTa kEPSN Tou IAZQ kata ta £€tn 2006, 2007 katto 2008
€xouv Hia nmua dtokvpaveon, evw oamo to 2009 (€étog kpiong) €xouv ¢dBivouca mopeia pe
e€aipeon ta €tn 2012 kot 2014 mou mapouoldlel pia pikpn avakappn kAsivovtag to 2014
Betikd pe mooootd 23,03. H $pBivouca mopeia tou beiktn tou IAIQ pog eudavilel éva
MEWWHEVO TIOOOOTO WMIKTOU KEPOoug, edbOoov ouvodeleTal QMO MELWHEVEG TIWANOCELG
(6Laxpovikd) pe amotéAeopa va odnyeital o€ XapunNAOTEPA UKTA KEPSN KOL KOTA CUVETIELDL LG
Selyvel apvntiki €€€AEnN. Ta apvntikd pikta kEpdn tou INMOKPATEIOY odeilovtal OtL TO
KOOTOG Twv TwANBévtwy eivalt uPnAotepo amd T MWANCELG Tou. Kot ol U0 OLKOVOLKEG
pHovadeg £xouv xapnAd mooooto kEpdoug ou Sev Bewpeital euvoikn €vdelln , adou Sev €xouv
Vv duvatotnta va kaAvPouv ta Aettoupylkd kat GAAa €€oda  toug kaBwg emiong dev toug
HEVEL LKavomolnTiko (yia to 1AZQ) kat kaBoAou (yia to INMOKPATEIO) kaBapo kEpdocg, o oxéon

TIAVTA E TIG TTWANCELG TOUG KoL Ta ibla keddaAala.

4.5.2 Ap1Opodeiktng kabapov Képdoug 1 kaBapov tepldwpiov po @opwv (Net
Profit Margin)
O apBpodeiktng kabapol kEépboug N kabBoapol meplbwpiou mMpo GOPWV TPOKUMTEL €AV

Slapéocoupe ta KEPON PO TOKWV Kal POPwWV Kol amocPBECEWV UE TIG MWANCELS TNG €TALPLOG.

Opiletal amno:
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apLOpodeiktng kabapov kEpdoug = kabapa kEpSN ekpuetaAAevong/kabapég nwAnostg *100

O apBuodeiktng autdg amoteAel aflomoto HETPO  afLOAOYNONG TNG  AELTOUPYLKAG
QmOSOTIKOTNTAG TNG OLKOVOMLKAG Hovadag. AvaAutikotepa, Otav UTIAPXEL UPNAO TOOOOTO
KaBapou kEpSoug mpo dOpwvV , TO omoio o€ cUVSUACGHO e TO UPOC TWV MWANCEWV TNG, TOTE Ba

EXEL KaL £Vl LKAVOTIOLNTIKO KaBapo KEPSOC, o oxEon e Ta anattoleva Kepaiala.

Nivakag 4.9 ApOpodeiktn kabapou Képdoug (mpo popwv)
ETH 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014
1AZQ 32,12 31,96 30,08 24,82 17,08 15,61 -5,02 4,58 | -8,48
INMOKPATEIO 3359 | -30,42 | -29,17 | -42,45 | -39,89 | -26,10 | -16,85 | 14,11 | -2,56
40,00
20,00 “; .
0,00 T T T T T T T ‘ IAZQ
20,00 2006 2007 2008 2009 2010 2011 2 2013 2014 INMOKPATEIO
-40,00 .’.—'.\P/
-60,00

fpadnua 4.9 EEEAEN Tou kKaBapol Képdoug (tpo pdpwv)Tou laow Kot Tou ImMnokpdteLou

AvoAvovtag To mapanavw ypdadnua nmapatnpoupe otL to INMOKPATEIO eivat {nuwoyoévo kab’
OAn tn Slapkela TG HEAETNG pog He €€aipeon to 2013 mou mapouciaoce Betika kEPSN Kat
QUEOWG TNV EMOUEVN Xpovid, dnAadn to 2014, napouciace MTWTKA mopeia ({nuia). Qotdéco n
auéntikn mopeia tou Seiktn amod 1o 2010 £€wg kat To 2013 Byaloupe TO CUUMEPACHO OTL TO
Too0ooTo kaBapou képdoug BeAtiwvotav dnAadn xpovo Ue xpovo mapouactdlovtag oAoéva Kot
Ayotepec {nuieg pe amokopUdpwpa to 2013 mou eixe BeTkd KEPSN, QUTO UMOPOUUE VO TO
OULTLOAOYNOOUUE UE TIC auEavOoueVeG MWANCELG TToU epdavioe To voookopeio. Ooo yla tnv IAZQ
ano TNV apxn TNG TmepLodou tng peAETng pag (2006) mapouotdlel, Betikd kéEPSn alAd e
¢Oivouvoa mopeia €éw¢ to TEAOC (2014), paAwta amod to 2012 £€wg kat 2014 mapouciaoce
opvnTka kEPSN dnAadn {nuieg. Etol 0dnNyoUHOOTE OTO CUUMEPACUA OTL TO CUVEXEC UELWUEVO
Too0oTO KaBapou képdoug, To omoio, epooov cuvodeletal and CUVEXLIOUEVEG UELWUEVEG
TIWANOCELG (HeTA TO €T10G Kplong 2009), odnyel oe xapnAd képdn, dnAadn Seixvel apvntikn
e€ENEN TNC IAZQ.
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4.5.3 AplOpodeiktng Amodoonc Emevévpévwyv ke@alaiwyv (Return On Assets - ROA)
O aplBuodeiktng ROA pag Seixvel to kKabBapd KEPSOC OTO GUVOAO TOU EVEPYNTLIKOU (€XOUUE

ouuneplhdBet to kabBapod kEpdog mpo dOpwv-EBIT) , TNG OLKOVOULKN G povadag Kal opiletal anod

ToV TUTO:
ROA= KaBapa Képdn npo ¢popwv / Z0volo Evepyntikol * 100

O aplBuodeiktng autog pag mapéxel MAnPodopieg OXETIKA LE TO TTOCO ATIOTEAECUOTLKA £ival n
TIOALTLK) TIOU QKOAOUBE(TAL OTNV OLKOVOWLK HOVASO WOTE va afloTolEl T OTolXElol TOU
evepynTtikoL tnG dnAadn va ta €xel emevOUOEL, Ue KATAAANAO TPOTIO WOTE va mapdyouv €écoda.
AvaAutikotepa évag Seiktng pe mooootd 12,65% SnAwvel 6tL n neplouoia Twv 100 eupw NG

OLKOVOULKAG povadag, Tng anodépel kEpdog 12,65 supw.

Nivakag 4.10 AplOuodeiktn ROA tou loow Kal Tou IMMoKpATELOU

ETH 2006 2007 2008 2009 2010 | 2011 | 2012 | 2013 | 2014
1AZQ 12,65 13,21 11,60 8,90 487 | 355 | -1,24 | -098| -2,15
INMOKPATEIO 1434 | -1313 | -11,19 | -13,19 | -1657 | -9,62 | -429 | 484 | -057
15,00

10,00

5,00

0,00 == |AZQ)

-5,00 == I[MNOKPATEIO
-10,00

-15,00

-20,00

fpadpnua 4.10 EEEAEN Tou Seiktn ROA tou lacw Ko Tou ImnokpdAtelou

210 avWTEPW ypadnua daivetal o deiktng g IAZQ va €xel pBivouoa mopeia otnv anddoon
TWV EMEVOUUEVWVY KePaAaiwVv TNG. AUuTO odelleTal oTto yeyovoc otL n IAZQ onpelwos HKpOTEPQ
KEPON mpo POpwv Kal cuyxpovwe ta emevbuBévta kedalala (maylo kot KukAodopouv
EVEPYNTLKO) ATav apketd uPnAdtepa. e onuelo pAAlOTA TIOU OTa Tpla TeEAeutala €Tn NG
avaAluong pog, o Seiktng va eival apvntikog dnhadn mapouotalel {nuiec. O Seiktng TOU
IMMNOKPATEIOY eudaviletal o 6An TNV SLAPKELX TNG UEAETNG MOG UE OPVNTIKA amodoon Twv
enevOUpévwY Kkedalaiwv tou, pe efaipeon povo to 2013 omou epdaviletal BeTkog. Auto
onUaivel mw¢ o€ eKelvn TNV Xpron To VOoookoueilo onueiwoe uPnAotepa kEpdn po Popwv evw

Ta emevéuBévTa kedalala RTAV UIKPOTEPQA.
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4.5.4 AplOpodeiktng Amodoonc Isiwv ke@aiaiwv (Return On Equity - ROE)
O apBuodeiktng ROE pag deixvel tnv anodoon twv 6lwv kepalaiwv dnAadn mdéco anodotikd

XPNOLOTOLEL piat olkovoulkr) povada ta kedalaia Tng yla va dnuiovpynoet mpoobeta €écoda
(k€pSnN). O aplBpodeikTnG aUTOG UTtoAoyIleTaL av SlalpEéTou e Ta KaBapd KEpSN Mpo GOPwWV HE
Ta (6la kepaata eni ekatd. Avalutika Evag deiktng m.. 15,15% dnAwvel otL n kaBapr B€on n
kaBapn neplovoia(ibia kepalata) twv 100 eupw amodépet kEpdn 15,15 supw kot opiletal

arno tov tumo:
ROE= KaBapa Képdn npo Popwv /161a KepdAaua * 100

O aplBuodeiktng avtog (ROE) mpémel va XpnOLUOTOLELTAL YO CUYKPLOELG HUETOED OLKOVOULKWV
povadwv mou avikouv o€ opoeldn Topéa. Yrapxel BERata n mepimtwon n ocuykplon tou ROE
OKOMO KO EVTOC TOU 8lou Topéa va gival mapamnAavntiki, kabwg o ROE ayvoel tnv enidpaon

TOU XpE€oug otnv anddoon.

Nivakag 4.11 AplBpodeiktn ROE tou lacw Ko Tov IMnokpAteLlou

ETH 2006 2007 2008 2009 2010 2011 | 2012 | 2013 | 2014

1AZQ 15,15 21,13 20,14 15,66 8,21 566 | -2,02 | -162 | -3,57

INMOKPATEIO -36,84 -61,39 -183,97 -109,92 -34,65 -14,65 | -6,23 579 | -0,66
50,00

0,00
2(2007200820092 011201220132014

-50,00 ——1A3Q
-100,00 \ / == INMOKPATEIO
-150,00

-200,00

fpadpnua 4.11 EEEANEN Tou Sciktn ROE tovu laow Kot Tou Inmokpdtelou

AvoAlovtog To avwTtépw ypadnua mapatnpeital ntwg n IAZQ eudavilel cuvexOpeVn TITWTLKNA
Taon otov aplBpodeiktn, n omolia otig Tpeic TeAeutaieg xpnoelg 2012,2013 kat 2014 Aappavel
OPVNTIKEG TIHEC Adyw {nulwv Ttpo dépwv mou mapouotdlel. AvtiBeta to IMMOKPATEIO og 6An
Vv SldpKela tng mepLlodou n anddoon twv Wbilwv kepadaiwv eival apvnTiki Kal o eEALPETIKA
XapnAa enineda, pe tnv HeyaAUTEPN MTwWOoN va Kataypadetol to 2008 oe mocooto -183,97%

KaL TNV LeyaAutepn avénon kat tnv povadikn to 2013 o€ mooooto 5,79%.
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4.5.5 AplBpodeiktng AmodotikotnTag Zuvodikwv Kepadaiwv (Return to total
Capital Employed)
O AplBpuodeiktng AnodotikdtnTtag ZuvoAlkwy KepaAailwv pog evnUeEPWVEL yLa TV kKepdodopa 1)

HN omOSO0TIKOTNTA MLOG OLKOVORLKNG MHovadag avefdptnta amo TnG MNyEC MPOEAELONG TWV
kedpalaiwv tn¢. AVaAuTIKOTEPQ, Hag SElXVEL ) TNV LKAVOTNTA TNE OLKOVOULKNG povadag yla TV
npaypatonoinon kepdwv B) tov Tpdmo mou n dloiknon KAavel xprnon twv Wiwv kat EEvwv
kedpalaiwv KoL y) TO AMOTEAECUA TIOU ETUTUYXAVEL. ZUVOTITIKA, O S€IKTNG auTOC pag epdavilet
Ta KEPSN N 1N, TWV CUVOALKWV amacXoAoUeVWY KePaAaiwv (L6lwv Kal EEVWV), TNG OLKOVOULKNG
povadag. O Seiktng autog, opiletal av Stalpéooupe ta Kabapd KEPON eKUETAAAEUONC TIPLV
0pOLPECOUHUE TA XPNUOATOOLKOVOULKA €£€080, HE TA OUVOAIKA amMAOXOAOUPEVA OE OQUTNAV

kedbaAala.

Anodotikotnta  ZuvoAikwv  KepoAaiwv = kaBapa  képdn  ekuetdAAeuong  +

XPNHOTOOLKOVOMLKEG SamAveg/ cUVOAKA antacXoAoUpeva KepaAata

O 8elkTtnG QUTOC XPNOLUOTOLEITAL OTAV N OLKOVOULKN Hovada o) okomeUel va e€ayopaocel
Kamola aAAN f va avoAafel véeg SpaotnpldtnTe B) OTAV N OLKOVOULKH Hovada avilueTwilet
kpilon o Seiktng pumopel va undeviotel y) €vag povipa XxapnAog aplBpodeiktng amnoteAel £voelén
yla evdexopevn Stakomn tng 6paotnpldtnNTag, TNG OLKOVOULKAG povadag kat 8) av o deiktng
elval xaunAotepog amod to KOOTOoG Twv davelakwv kepaiaiwy, pia emepxouevn avénon autwyv
Ba mpokaAéoel TNV pelwon TwV KEPSWV TNC.

Nivakag 4.12 AplOuodeiktn Anodotikdtntag ZuvoAlkwv Kedpalaiwv tou lacw
Kol Tou Imnokpdtelou

2006 2007 2008 2009 2010 2011 2012 2013 2014
IAZQ 12,26 16,53 15,99 11,66 6,35 4,47 0,75 0,22 -0,71
INMNOKPATEIO 2,34 2,70 3,70 -0,35 0,83 5,81 5,61 7,24 1,30

20,00

15,00

10,00

—0—|AZQ
=—IMNMNOKPATEIO

5,00

0,00

500 200620072008200920102011201220132014

fpadnua 4.12 EEEMEN tou Seiktn Anodotikotntag ZuvoAlkwv KedoaAaiwv tou laocw kot tou
Innokpdtelou
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Jupdwva pe to mopandvw ypadnua n 1AZQ epdavilel ocuvexdpevn MIWTKA TAONH OTOV
aplBpodeiktn amno to 2007, pBavovrtag paAiota to 2014 va kAsloel apvnTikd, autd cuppaivel
S10TL Ta kaBapd kEPSN TNG €TaLplag TPV TNV adaipesn TWV XPNHATOOLKOVOULKWY darmavwy
elval apvntikd o€ oxéon Ue To oUVOAO Twv amacxoloupevwyv kedalaiwv tng. H pbBivouoa
nopeia Tou SelkTn, HAC EVNUEPWVEL YLA TNV SLAPKWE UELWHEVN SUVAULIKOTNTA TwV KEPaAaiwv
¢ (bl kat &€va), n apvntiki TR tou Seiktn to 2014 pag Seiyvel OTL n etaLpeia mepva
oofapr) OlKOVOULKN Kplon Kot TPEMeL va AdBel dpeoa pHéETpa yla va anodeuxbel n Stakomr tng
Spaotnplotntdc tng . AvtiBeta oto INMMNOKPATEIO, untdpxouv SLaKUUAVOELS Tou SeikTn o OAn
NV SlapKela TNG TePLOSou n PeyaAlTepn MTwon onuelwvetal to 2009 apvnTikd Kol auto
odelletal oto OTL T KaBapd  kEPSN TOU Vvoookopeiou TP TNV adaipeon Twv
XPNHOATOOLKOVOULIKWY Samavwy €ival apvnTikA o€ oXEon LE TO CUVOAO TWV ATIACXOAOUUEVWV
kedpalaiwv Tou. Ita emopeva £€Tn o SelkTNG QVEPXETAL HE OETIKEC TIUEG VIO VA TIOLPOUCLAOEL
kaBetn mtwon to 2014, $pOavovtag o xapunAd mocooto UYPoug 1,30% kal autd To XAUNAO

TIOOOOTO €AV CUVEXLOTEL KOl oTa eMOEeva €T Sev Ba lval evBappUVTIKO yLa TO VOGOKOUELD.

4.6.AplOpodeikteg SLapOpwosws ke@aiaiwv (Financial structure and viability
ratios)

Me tov 0po SLabpwoaon kepoaAaiwv, evooU e TIC TtNYEC Xpnpratodotnong (1o kat EEva) kabwg
Kol TIG LopdEG (LakpompoBeoeg kal BpaxunpoBeopeg) Twv KebaAaiwv IOV XPNOLUOTOLEL pHia
OLKOVOULKA povada. Ol mopAayovteg mou eMNPeAlOUV TNV OLKOVOULKI HOVASA OXETIKA LE TNV
SLaBpwon twv kepaAaiwyv elval a) o eMLXEPNUATIKOC Kivouvog B) o cuvteleotn¢ dopoloyiagy)
N WKOVOTNTA TNG OLKOVOWULKAG Hovadag vo pmopel va aviAel KepAAola PE EUVOIKO ETUTOKLO

OKOUN KoL KATW armd SUOKOAEG oUVONKEC.

H Stadopa petald diwv kat Eevwv kepalaiwv eival, otL ta (Sta kedpdalala gival autd mou
EMWHLIlovTaL TOV ETUXEPNUATIKO Kivbuvo, ToU UTtApXEL avamodeuKTa O KAOE OLKOVOWULKN
povada Kal auto odelletal OTL lval HOVIHA KoLl ETTEVOUOVTOL KOTA KOVOVO OE UOKPOXPOVLEC
enevouoelg KaBwg emiong evdéxetal va pnv €xouv e€aodaAlopévn anddoon. MapdAAnia ta
Sdaveloka kepahata mpémnetl va e€odpAnBouv mpooavénuéva amnd Toug TOKOUC TOUC, OE TAKTA
XPOVIKA SlaoTAMOTO Kal OVEEAPTNTA ATO TO OLKOVOULKO €MIMESO TNG OLKOVOULKAG povadag.
TNV MePIMTWON TOU N OLKOVOULKN povada €xel umootel {nula kat dev eival oe Béon va
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€€0ANOEL TOUG TILOTWTEC TNG , AvAYKAOTIKA Ba adalpéoel moood (oo e To moco e€6dAnong anod
Ta dla kedpalata, emopévwe Snuoupyel {nuia ota Sta kepalala .Emiong 6co peyaAutepn
elval n avadoyia Twv EEvwv kepaAaiwv ota cUVOALKA KePAAala, TOCO HEYAAUTEPN Elval Kal n

Savelakn mieon Kal n emBapuvon TG OLKOVOULKAG Hovadag amo TOKoXpEOAUaLAL.

H aplotn tomoBétnon twv kebalaiwv gival ekeivn ou emipEpeL Looppormia HeTaly KvdUuvou
kat amédoong, oAAd  TapdAAnAo  €mITUYXAVEL peyloTomoinon  Tng  amddoong  Ka

el\aylotomoinong tou KvdUvou Kal ToU KOOTOUC KEdaAaiwv.

4.6.1 Ap1Opodeixtng xpéovg (Debt Ratio)
O AplBpodeiktng xpéoug (HoxAeuoncg) pag Seixvel, TL MOCOOTO TwV CUVOAKWV Kedaiaiwv

anoteAouy ta Eéva kedalata. MPoKUTTEL and TNV oxEon:

AplOpodeiktng XpEOUG = CUVOALKA Savelakd Kedpalaita / cuvoAko kepAaAarto*100 SnAadr to
oUVOAO TWV HAKPOTIPOBECUWY Kol BpaxunmpOBecUwY UTIOXPEWOEWV TIPOG TO CUVOAO TwV
kedpalaiwv, SnAadn to cuvolo Twv Wiwv Kal Eévwv kedpalaiwv. Otav o deiktng epudaviletal
uPNAOG, N OLKOVOULKN Hovada €xelL peydAn €kBeon oe xp€og kat uPnAo kivduvo, edpdoov
avéavovral ta davelakd kepahata. Otav o Seiktng elval Pkpog (Ukpry poxAguaon), TOTE TO

afLOXPEO TNG OLKOVOULKAG povadag elvat uPnAo.

Nivakag 4.13 AptBpodeiktng xp£oug (o€ TOCOOTO %) TOu lacw Kot Tou

InnokpAtelov
ETH 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014
IAZQ 15,99 | 44,23 | 51,69 | 53,35 | 48,96 | 38,52 | 49,11 | 48,04 | 31,33
INNOKPATEIO 61,03 | 78,57 | 93,91 | 87,98 | 52,02 | 33,42 | 30,82 | 15,93 | 13,14
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padnua 4.13 EEEALEN Tov Seiktn XpEoug Tou lacw Ko Tou IMmokpAtelou
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E€etalovtag To moapandavw ypadnuo mopatneoU e MwE To cUVOAO TWV UTIOXPEWOCEWYV, KOL TWV
S0 Bepameutnpiwv Slatnpouvtal oe MOAU LPnAd eninmeda, €L6KOTEPA, TO IMMOKPATELO ATIO
1o 2006 £w¢ Kal to 2010 evw eixe poxAevon o€ oAU vPnAotepa emnineda oe olyKplon UE TO
laow, amo 1o 2011 £€wg kot to 2014 £xel pewwBel adrvovtog miow to laocw, amod tTnv AAAn OpwG
10 laow amd 1o 2011 €wg kat to 2014 Bpioketal oe vPnAa enineda, v dla wpa mou TO
Imnokpdtelo Pploketal OopkeTd YaunAotepa, (aAd pepovwpéva eficou uPnAd). Auto
oupBaivel otnv laocw Adyw Twv uPnAwv enevdUoEwV 0 AoyapLacUoUG TTAYLOU EVEPYNTLKOU,
XPELaoTnKav KepaAala ta onoia ta avtAnoav pe tnv popdn davelopou. Etol Aoumov o Babuog
davelakng emiBapuvong TOoo yla TNV laow 000 Kal yla To IMMoKPATELD, elval apKeTd UYPNAOG
yla OAa ta €Tn tNG HEAETNC pag. O uPnAdg Seiktng MpopnVvUEL OTL UTTAPXEL LEYAAN TBavoTnTa
OLKOVOULKAG SUOKOALQG Kol Twv U0 OLKOVOULKWY HOVASwVY, va pnv aviamokplBolv otnv
TIANPWUA TOKWV AN KoL YEVIKOTEPA OTNV €€0DANCN TWV UTIOXPEWOEWV TNG. ELSIKOTEPO €AV TO
YEYOVOG auTO ouvodeutel amd pla pelwon Twv MWANCEwWVY, cuvoSdeuduevn amo {nuieg Ba
HEWWOEL Ta dla kedalata oe yaunAa emineda. Autr n bavotnta, eival yeyovog Kal yla Ta
SU0 Bepamneutipla, EMOUEVWG KAl TNG KEGAAALAKAG TOUG SOUNG, aidoU oL UTIOXPEWOELC To 2014

aroteAoUv 1o 31,33% Tou loow, EVW OL UTIOXPEWCELG TOU IMImokpATeLou amoteAouy To 13,14%.

4.6.2 Ap1Opodeiktng Isiwv tpog Tuvoika Kepalawa (Ratio of Owner ’s Equity to
Total Assets)
O apBpodeiktng I6lwv mpog¢ ZuvoAika KedpdAala, HOG €VNUEPWVEL YLOL TO TIOCOOTO TOU

OUVOALKOU EVEPYNTIKOU TIOU €XeL xpnuatodotnBel amd ta idla keddlala 1} TO MOCOCTO TWV
OUVOALKWV KedaAailwv amotelolv ta dla kedpdalalo. Mag Seiyvel tnv olkovoulkr B€on Kot
TapAAANAQ TNV LOKPOXPOVLA PEVUCTOTNTA, Ml OlKOVOULKAG povadag. O deiktng autog opiletal

gav dlalpgoou e Ta iSta kepalata Pe Ta CUVOALKA KedAAalo TTOANATAQCLA{OUEVO HE EKATO.
Ap1Bpodeiktng 16iwv npog ZuvoAikd KepdaAata = idta kepdaAaia / cuvoAika kedpdAara * 100

‘Evag uPnAog Seiktng onuaivel OTL UTTAPXEL Mial MIKp TIBAvVOTNTA OLKOVOULKNAG SuoKOoALag yla
Vv €£0HANON TWV UTIOXPEWOEWV TNG OLKOVOULKNAG povadac. Evag xapnAog aplOpodsiktng
anoteAel €vdelln plag mo emikivbuvng katdotaong, adol evdexetal va mpokLPouv Inuieg
OTNV OLKOVOUIKN Hovada twv omoiwv To Bapog yla tnv kaAluyn tou¢ Ba ¢pépouv ta idla

kedalala.
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Nivakag4.14 ApiOpodeiktng 16iwv npog ZuvoAwka Kedalata tou lacw Kat Tou
Innokpatelov

ETH 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014
1AZQ 80,93 | 73,86 | 70,24 | 70,23 | 71,59 | 64,69 | 72,87 | 73,50 | 47,50
INMNOKPATEIO 38,97 | 21,43 | 6,09 | 12,02 | 47,98 | 66,58 | 69,18 | 84,07 | 86,86
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fpadpnua 4.14 EEEMEN Tou Seiktn 18iwv tpog ZuvoAka Kedalowa tou laow Kat Tou IMmokpAateLou

AvaAUovToG TO MapamAavw ypadnua mapatneoUUe OTL 0 SelKTNG Kal Twv SU0 OLKOVOULKWY
povadwv amo 1o 2009 £wg to TEAOG TNG AVAAUONG Hag Kupaivetal og upnAd enineda avtod
onUaivel OTL TO TOOOOTO AUTO Tou Seiktn, amoteAet tnv €vdelén otL kot Ta Vo Bepamneutripla
yla TNV XpnHATod0TNOoN TOU EVEPYNTIKOU TOUG XPNOLUOTIoNoaV Teploocotepa dla kedpaiata
napa Eéva. EWdka to IAZQ amod tnv apxn tng LEAETNG pag epdavilel uPnAd deiktn Kot POvVo To
2014, yla TNV XpnHOTOS0TNON TOU EVEPYNTLKOU TN XPNOLUOTOoLOnKav HEYAAUTEPO TOCOOTO
Eevwv kedaAaiwv amo ta idla kebdAala auto onuaivel OTL OTNV €TALPELA UTTAPXOUV TNULEC KaL
Ba mpemnel va kKaAudpBouv amod ta dla kepaAata tng .Avtibeta oto INMOKPATEIO, and tnv apxn
NG LEAETNG MaG Ewg Kal to 2010, o deiktng epdaviletal oe xapunAd emnineda KaL auto ocnpaivel
OTL To SNUOCLO VOOOKOUELO XpnaotpomnoloUos TIOAU PeEYAAO TTOO00TO EEVvwV KepaAaiwv yla Tnv
XpPNUatodotnon tou evepyntikoU Tou evw amd to 2011 €wg Kal to TEAOG TNG MepLédou Tou
pueAeTape, o deiktng epdaviletal Wblaitepa avnuévog mou onpaivel OtL n xpnuotodotnon tou

EVEPYNTIKOU TOU YIVETAL O PEYAAO TTOCOOTO Ao ta (dla kKepaAata Tou.

4.6.3Ap10podciktnc ISiwv Ttpog Maywax (Ratio of Owner’s Equity to Fixed Assets)
O ApBuodeiktng I6iwv Kedalaiwv mpog Nayla pag deiyvel tov fabuod mou xpnuatodotouvrat

ol Ttayleg emevdUoeLg amo ta (dla kedpdAata. MpokUTTeL dv Slalpécou e ta dla kedalata e

TO 0UVOAO TOU TIAYLOU EVEPYNTLKO.

Ap1Opodeiktng 16iwv npog Nayia = idta kepaAara / maylo evepynTiko
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‘Evag vPnAog aplBuodeiktng paptupd pio umepemévduon twv KepaAaiwv TG OLKOVOULKAG
povadag og mayla, akivnta kat Aownd otolxeia. Otav o aplBpodeiktng eival peyaAUTepog amo
Vv povada (>1) onuaivel 6tL ta idla kepaAata ival peyaAUTepa amod To TAYLA KAl VA LEPOG
Twv KepoAaiwv kivnong TPoEpxeTal amd Toug HeToxous. Otav o aplBuodeiktng eivat
HLKPOTEPOC amod TV povada (<1), tote ta ibla kedpdalatla ival HIKpOTEPA ATO TA TAYLA KAL YLO

TNV Xpnuatodotnon Twy mayiwv €xouv xpnouomnolnBei, eKktog anod ta dla kepaAata Kat EEva.

Nivakag 4.15 AptBpodeiktng 16iwv npog Naywa

ETH 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014

1AZQ 094 | 074| 064 | 064 | 067| 069| 0,71 | 0,69 | 0,77

INNOKPATEIO 073 | 048] 0,17| 039 | 1,15| 1,72 | 247 | 2,63 | 3,52
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fpadpnua 4.15 EEEAEN Tou Seiktn I16iwv pog MNaywa tou lacw Kal Tou INmoKpAateLou

21O aAVWTEPW ypadnua mapatnpolpe otL o deiktng tou IAZQ eival PIKpOTEPOC TNG Hovadag,
KaB®’ OAn TNV SLapKeLD TNG UEAETNG MOG KOL QUTO ONUOLVEL OTL yla TNV XpnUatodotnon Twv
naylwv ektog ano dla keddAata €xouv xpnotpomnownBet kat Eeva. O deiktng tou INMMOKPATEIOY
otnv apxn tn¢ e€etaldpevng MePLOSOU TTAPOUGCLAIETAL LKPOTEPOG ATIO TNV HoVASA KOTA Ta £TN
2006, 2007, 2008 kot 2009, 6w mBavoloyoUue, OTL odelleTal OTIC CUYXPNUOATOSOTOUUEVEG
gTMyopnynoels oto mAaioto tou I KNI (Kowotikou MAatciou ZtApténc), oe mooootod 75% amo to
ETNA (Etawpwko Tapeio MAatoiou Avamrtuéng) kat 25% and EBvikoug moépoug, omou €666noav
OTLG SNUOCLEG UYELOVOULKEG LOVASEC TN XWPOC yia emevdUoeLg. Ao to 2010 £€wg To TEAOC TNG
TepLodou o Seiktng elval peyaAUTEPOC MO TNV povada Kol autd onpaivel OtL To KepaAalo

Klvnong mpogpyetat amnod To (510 To KPATOG (LOVaSIKOG LETOXOG 0TO SNUOOCLO TOUEQ).
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4.6.4 AplOnodeiktnG €V Ke@adalwv TPog iSLa ke@dAaia
H oxéon METAEU TWV UTOXPEWOEWV Kal Twv Wilwv KepoAaiwv, tTwv SUo KUPLWV TINYwWV

XpnUatodotnong uilag olkovoplkng povadag, amoteAel éva omoudaio moapdyovta otnv
eKTipNoN Tou afloxpeou. O aplBuodeiktng autog pag divel oadr lkOva yLa TO TTOLO HEPOG TNG

OLKOVOMLKAG LOVASAG QVKEL OTOUG LETOXOUC Kal TIoLo 0Tou¢ SaveloTeg tng. Opiletal amno:
Asiktng davelakwv npog Wiwv kedpalaiwv = Eéva kepaAara /idta kepaAara

Eniong pag deixvel TNV mOTOANTTIKY HEPEYYUOTNTA, TNV POCBACN OTIG ayopEC Kedpalaiou Ue

€UVOIKOUC OpouC Kal TNV UPNAR ATOTIUNON TN OLKOVOULKNC povadag.

Nivakag 4.16 AplBpodeiktng EEvwv kepalaiwv npog idla kepaata Tou
laow Kal Tou InmokpAtelou

ETH 2006 2007 2008 2009 2010 2011 2012 2013 2014
IAZQ 0,20 0,60 0,74 0,76 0,68 0,60 0,67 0,65 0,66
INNOKPATEIO 1,57 3,67 15,43 7,32 1,08 0,50 0,45 0,19 0,15
20,00
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10,00 / \ ——1A3Q
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fpadnua 4.16 EEEAEN tou beiktn févwv kedalaiwv mpog idta kepdalaita Tou laow Kot TOU
Innokpdtelov

ZUudwva PE TO Tapanmavw ypddnua moapatnpoupe otL o deiktng Tou Immokpdtelov, amnd tnv
opxn TNG LEAETNG MOG €wG Kat to 2010 Kveltal mavw and to deiktn NG laocw, 6mou og OAa Ta
€TN KWeltal og xapnAd enineda. AVOAUTIKOTEPA N TLUA Tou S€iKTn oTNV apxn TG AvAAUGCHG
pog ntav oto 1,57, kot €dtace otnv uPnAotepn Tt tou 15,43 1o 2008. AUTO OTMWG
TIAPOTNPOUUE OO TOV LoOAoywopd , odeidetal otnv  adevog pev otnv avénon Twv
BpaxumpoBeouwv umoxpewoswv aAAd adetépou b€ otnv peiwon Twv Wiwv kepaAaiwv Aoyw
TWV {NULWV TIou tapouciace otnv xpron tou 2008. Ano ekel Kal TEpaA 0 SEIKTNG ONUELWVEL pLa
Slopkn Heiwon, pe amokopudpwua to 2014 omou PBplokeTal oplakd MAVW amod to Pndev Kal
ULKPOTEPOC amod tov Oeiktn tnG laow mou avépxetat oto 0,66. Onmwc mpoavadépaps TO
Imtnokpdtelo eméle€e tnv avtoxpnuatodotnon tou dnAadn pe Tnv avénon Twv amnobeUaTIKWY
kedpalaiwv tou , (ta omola sudavilovral ot KATAOTACELS LooAoylopol amd to 2009), tnv
QTOMANPWHN TWV UTIOXPEWOEWV Tou. H laocw avtiBétwe Siatnpel pla otabepr mopeia otnv
kedalatakr Tou dour).
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4.6.5 AplON0SlKTNG TAYLOTIOW6T)G TTEPLOVGLAG
O aplBuodeiktng maylonoinong neplouaoiag pag Seixvel Tn ox€on TOU TTAYLOU EVEPYNTIKOU UE TO

oUVOAO Tou evepynTikoU, SnAadn to Babuod oto omoio ta kepaiata Exouv emevéubel og mayla

otolxela. MpoKUmTEL:
AplOpodeiktng maylonoinong neplovoiog = AyLo EVeEPYNTIKO / GUVOALKO EVEPYNTIKO

OL uPNAEG TIHEG TOU Belktn pog Selyvouv umEeEpPTAYLOMOLNON KL QUTO UTMOPEL va onuaivel
uPnA6 Savelopo kat uPnAéEg amooféoelg dnA. €¢oda mMou pewwvouv TNV amoddoon TG
OLKOVOULKAG LOVASAG EKTOC AV 0LOXOAEITOL EVTATIKA O TTAYLOG EEOTIALOLOC.

Nivakag 4.17 AplOoSEIKTNG TTalyLOTIOiNONG TEPLOVGLAG TOU laow Ko Tou IMMoKpATeLou

ETH 2006 2007 2008 2009 2010 2011 2012 2013 2014
I1AZQ 0,89 0,84 0,89 0,89 0,89 0,91 0,87 0,87 0,86
INNOKPATEIO 0,53 0,45 0,37 0,30 0,42 0,38 0,28 0,32 0,25
1,00
0,80 W*N_H
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——|AZQ
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fpadnua 4.17 EEEALEN TOU SeikTn ayLlomoinong nepLlovciag Tou laow Kot Tou IMnokpAteLou

Juykpltika, Tto IMMOKPATEIO é€xeL UkpoOtepn maylomoinon amd to |AIQ. Ymdpyouv
Slakupavoelg tou deiktn epooov To VOGOKOUELD ETEVOUE KUPLWG 0€ PNXaVOAOYLKO €EOTTIALOUO
KOl O€ KTipla-texvika €pya aAAd OxL pe Tnv dla évtaon tng IAZQ. To 2010 napouolalel pia
UKp ovakapdn kot autd odeiletal otnv emévduon tou Efevodoyxelakol efomAlopov. H
auvénuévn maylornoinon tng IAZQ odeiletal kKupiwg ot aUENUEVEG CUUUETOXEG TNG O AANEG
etalpieg ka®’ 6An tn Sldpkela tng PEAETNG Hag. Omwg kal otnv otadlakn auvénon emnévduong
TwV ynmédwv-okomedwyv amnod 1o 2009 €wg kat to 2014.
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KE®AAAIO 5

5.1 TENIKH ANAXKOIIIZH

O EAANVIKOG TOPEQCG UYELOG, TOOO O WOLWTIKOC 600 KAl 0 SNUOCLOC KOTEXEL ONUOVTIKY B€on
OTOUG EUPUTEPOUG TOMELG TNG Olkovouiag, KaBwe mepAaUBAVEL LEPIKEG ATIO TIG LEYOAUTEPES
KOl UTLEPOUXPOVEC UYELOVOULKEG HOVASEC TNG Xwpag. To tedeutaio Stdotnua, petd to 2009
(étog kplong)o Ttopéag vyelag avtpetwrnilel g MANBwpO TPOKANOCEWV, OL OTOLEG
EKTIOPEVOVTOL Kal amd to Suokaumto TMOAAEC dopé¢ Beouikd mAaioclo, oAAG kal amd To
LOKPOOLKOVOULKO TteptBaAAov, TNV SUCKOAN OLKOVOWLKN) CUYKUPLA, TG aVTIEOEC KOWWVLIKEG KOl

TIOALTLKEG OUVONKEG KaL TNV UEYAAN OLKOVOULKN UdeaN.

H ayopd Twv WOLWTIKWV UTNPECWWV UYElag, amo to 2012 kal PeTd Blwoe pla Helwon HE HECO
€TNAOL0 PUBUO NG Tafewg Tou 13,5% o€ afia. H olkovoulkn kpion otnv EAAada kat n emiBoAn
HETPpWV ATOTNTAG oo To ANT HE TIG apVNTIKEG CUVETIELEG TIOU ETILPEPOUV OTNV CUUTIEPLPOPA
TWV KATAVOAWTWY (a0Bevwv) KaBwe Kal Twv MPoUNBeuTwWV UYelag (Latpwy Kal VOONAEUTIKOU
TIPOCWTILKOU) amoTeAoUV TOUuG KUPLOUG AOYOUG aUTAG TG pelwong. To 2011, n eupwraikn
kplon evtabnke, tomoBetwvtag tnv EANGSO KATw amd okpaileg TECELG, KABWC n eyxwpla
OLKOVOMLKN KoTtaotaon ouvéxloe va erdewvwvetol. H 18wtk katavalwon (yevikd) kot ot
EMEVOUOELG CUVEXLOOV VOL CUPPLKVWVOVTAL AOYWw TWV PETPpWV Attotntag mou éAaBe n EAAnvKN
KUBEpvnon, €vag peydalog aplBpog epyalopévwy oto dnuoolo topéa ouvtatlodotnOnkav kat
oTtov LOLWTLKO TopEa amoAuBnkayv, ot pobotl pewwbnkav kat ot dpoépot avénbnkav, yeyovota ta
ornola nmpootiBevtal otnv emdeivwon uyeiag Twv MOALTWV. 2Xe60V OAOL OL TOUELG EMNPEACTNKAV
and tnv mtwon t¢ {Atong. O BWTIKOG TopEag uyeiag otnv EANGSA O YEVIKEG YPAUUES

OVTIHETWTTIEL:

e [lpwTtov peiwaon otnv Intnon
e AglTEpPOV, QUOTNPOTEPA Kpltpla yla tnv oavaAnyn véwv Obaveiwv n NV
avayxpnuatodotnon uplotapevwy daveiwyv

e Tpitov, abénon Twv emMESWV Twv {NWV amnod emodaln davela.
AvtiBeta 0 SnUOCLOG TOUENG OVTIUETWITILEL:

e MNpwtov avénon g IAtnong
e AgUTEPOV PELWHEVN KPATLKA XpnHatodotnon
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e Tpitov, avénon twv emumédwv {NULWV TIOU TIPOEPXOVTAL OO TOPAYOVTEC, OMWC, N
KaBuoTepNUEVN KAl LEPLKA ATIOTMANPWHN TwV VoonAiwv amno tov EONYY kabwg kat anod

emodalels WOLWTIKEC aodpAAeLeg LyElag.

OL MTWYXEVOELG KOL Ol CUYXWVEVOEL, OLKOVOULIKWY HOVASWYV (LOLwTIkwV Katl dnuoociwv) Atav to
OUEOWG EMOHUEVO OTASLO TNG OLKOVOWULIKNAG UdEONC Kol oupplkvwong tng olkovouiag. Qg
amoTéAeopa OAWV QUTWV TWV TPOPRANUATWY, ONUEWONnKE onuavtiky emdeivwon otnv
ouvuneplpopd mMAnpwpwv daveiwv otnv EAAGda amnd tig apxeg tou 2012 Adyw Twv auvénuévwv
npoBAnuatwy pevototntag. H éANewpn emapkwv kepahaiwv Bewpeital wg o KUpLog Adyog yla
OUTEG TIG aduvapies Kal TIg KaBuoTtepRoel MANPWHWV. TOCO oL KABUOTEPNTELS TTANPWHLWYV ATTO
Ta A0PAALOTIKA TaUEld 00O KOl OL TIEPUTTWOELG TITWXEUONG — OUYXWVEVUCELG ELVOL ONUOVTLKA

TPOPBANHATA YLO TOV TOUEQ TNG UYELQC KL YEVIKOTEPA YLO TNV OlKovouia otnv EAAGSa.
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5.2 XYMIIEPAXMATA

H «IAZQ» 600 kot to «IMMOKPATEIO», elval U0 amo TG HeEYAAUTEPEG UYELOVOULKEG LOVASEG
otnv EAAGSa, kataAapBdavovtag peyaho pepidla TnG ayopds LECW TNG MOPOXAG UTINPECLWV
uyelag. H Stadopd avapeoa o€ QUTEG TIG SUO UYELOVOULKEG oVASEG elval OTL n «IAZQ» aviKeL
oToV LOLWTLKO TOEQ, OTIOU ) OKOTIO €XEL TO PeyaAutepo KEPSOG Kal B) kat otnv KAALYN Twv
avaykwv Tng, Tou yivetal péow davelwv 1 amd ta da kedpalaia. Ev avtiBéoel to
«IMMNOKPATEIO» avAKeL OoTto ONUOCLO TOMEQ, OTMOU OKOTO €XEL A) va TOPEXEL Swpeav
nepiBaAdn oe 0Aoug toug moAiteg, Sixwg efatpéoelg kal B) n PBaowkn xpnuoatodotnon Tou,
TIPOEPXETAL OTIO TOV KPOTLKO TPOUTIOAOYLOMO. AOYW TWV OLKOVOULKWY SeSopévwy ou aAlaav
apdnv TIC LoOppPOTIEC 0 KABOE eMinMedo EMNPEACTNKE KOL O TOUENG TNG UYELAC, £ToL Sev Euewvay
avénada kal ta SUo Bepameutipla TNG MEAETNG MOG. OL MWANOCEL TOUG EMNPEACTNKAV
SuopevVWC amod TNV MApPATETAUEVN Kpion otnv EAAASa. XapaKkTnploTiKO lval TO YEYOVOG QUTO
av avapEpoupe otL n «IAZQ» To 2008 €va XpOVO TIPLV TNV OLKOVOULKN KPLon XpEOUC onUElwoE
NMWANOCELS TNG Tafews Twv 109.051.880,00 gupw, EVW TO TEAEUTOLO £TOC TNG AVAAUCHG HaC OL
NMWANCELG ayylEav HOALS Ta 62.797.636,00 supw. H «IAZQ» untéotn dnAadn otnv SLdpKela autn
g e€aetiog pia pelwon g taéewg tov 42,41%. Eniong kat to «INMMNOKPATEIO» mapouciaoce
pelwon oto KUKAO €pyaclwv, CUyKeKplpéva to 2008 onueiwos MWANCELC TNG TAEEWG TOU
53.278.519,49 gupw evw 10 2014 oL mwARoeLg tou ayyav HoAg ta 42.050.535,16 supw. H
puelwon mou unéotn avépyetal oto 21,07%. H pelwon tTwv MWARCEWY, QUTH TIOU ONUELWONKE
kat ota duo Bepameutipla petadpaletal BEPala oe Inuieg, aAAd odeiletal kaL oe GAAOUG

TIAPAYOVTEG TIEPA TWV YEVIKOTEPWV OLKOVOULKWV SUCYXEPELWY, OTIWG:

1.A0YWw TWV OLKOVOULKWY oUVONKWY, oL anatRoELg ano Sladopous XpewoTeC elval Wlaitepa
au€nuéveg, Kuplwe Tou Immokpdtelou Kol Alyotepo tng laow. Emedn, (adopd kat ta Suo
Bepamneutripla), n mMAsoPndio TwWV AMALTHCEWY TIPOEPXETAL ATIO TA A0PAALOTIKA TAUELD, TTOU
OnMw¢ epdavidovral Ta PeYEDN TwV AOYLOTIKWY KATAOTACEWY, aduvatouv va TMANPWOooUV Ta
voonAla twv acBevwv. Auto €Xel WG AMOTEAEOUA, Ol MWARCELS va eudavilovtal PELWUEVEG,
mapAaAAnAa, OpwWE Sev UTOPOUV va NV TTAPEXOUV UTNPEGCLEG uyeiag og aoBeveic emeldn auvtol
avkouv o€ emodalr Tapeia. XapaKTnploTikd €ival, OTL 0 LECOG XPOVOC TIAPOHOVNG TwV
anattioewv otn laocw to 2014 avépxetal os 158,02 nuépec kol oto Immokpdtelo o 798,58

NUEPEG. AuTO €xeL apvnTkO avtiktumo, SnAadni oL Un KOAUTITOUEVEG QTIALTHOELS, OTa £€008a
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anod T§ MWANCELG Toug, kKabwg emiong elval HELWHEVO, TO OVTOYWVLOTLKO TTAEOVEKTNO OGOV

adopa v lacw.

2.Ta Betika emineda PKTOU KEPSOUG mou mapouaotdlel n lacw mpv aAAd Kal PETA TNV Kplon
€xovtag Bpel TpOMoug va avtlotabuilel mapdyovieg mou emdpolv otnV PElwon TOU ULKTOU
KEPOOUC OTIWG ElVOL OL HELWOELS TWV TIUWV AVOAWGCTUWY UYELOVOULKOU UALKOU, GOpUAKWY K.Q.
€xeL wg amotéAeopa to KMNTOA (EBITDA) va gival kal auto Ue TV oelpd Tou BeTiko. AvtiBeta to
Immokpdtelo epdavilel , HelwPEVA ULIKTA KEPSN Kal autd odeiletal oto uPnAotato KOOTOG
ayaBwv Kal UMNPEoLWV, TIou untepPfaivouv Ta £€008a TwV MWANCEWV O OAEG TIG XPNOELG TNG
HEAETNG Hag, auto BEPata odeiletal otnv peyain €Aeuon Twv avacdAAOTWV Kal ATOpwv
TIOALTWYV, OTOU yla TO KOOTOG auto emiBapuvetal o EOMYY, aAld kat o EOMYY kaBuotepel pe
TNV OELPA TOU TIC MANPWUECG, AOYW HUN EMAPKELAG TIOPWV. AUTO €XEL WC ATOTEAECUA Kal T
kaBapa amoteAéopata xprnong va mapouctdlouv EAEUPA O OAEC TIC XPHOELG TNG MEAETNG
HoG, €KTOC Tou 2013 mou £kAeloe Ue KEPSOCG KOl AUTO odelAeTal OTNV HEYAAN Helwon Twv

S10KNTIKWV AELTOUPYLIKWY £€006WV KOBWG Kal otn UNSEVIKA EUPAVION TWV XPEWOTIKWY TOKWV.

3.EmumAéov to KedpAAato Kivnong evw oTo ITUTOKPATELO OTO TEAEUTALO £TOC TNG AVAAUONG LG
KAElVEL BETIKA Kal aUTO AOSELKVUEL OTL N peVOTOTNTA TIOU SLABETEL, emMapKel yla va KaAUEL
TG Bpaxuxpovieg uTOXPEWOELS Tou. Ev avtiBéoel pe tnv laow mou to 2014 kAeivel apvnTikd.
Auto, BEPaia odeiletal OTL N KAWVIK TPOTIUNCE VA HELWOEL OPKETA TIG HOKPOXPOVLEC
UTIOXPEWOELG KOl VO SLOYKWOEL TIG BpaxumpOBeopeg UTIOXPEWOELG TNG. ETOL oupmepaivoupe OTL
N PEUOTOTNTA TNC €lVOL KKK, UE OIMOTEAECHA N KAVOTNTA ylo €TUMAEOV Xpnuatodotnong

kedpalaiou kivnong, elval meploplopévn.

ATOTEAECUA TWV TIAPATIAVW ELvVOL OTL N LKAWVOTNTA TNG l0OW YLa Ll YPAYOPN TIPOCAPUOYA OTLG
HeTABarAOpeEVEG cUVONKEG TNG ayopdg €xel mapakwAuBel. H etalpla eival ekteBspuévn otnv
ouvexLWOUEVN avePYLa TNG XWPOC MaG Kol pUropet va BpeBel oe pelovektikn B€on os oxéon Ue
TOUG OVTOYWVLOTEG TNG TIOU €XOUV UIKPOTEPO XPEOG. X& ocuvluaoud PBERala Pe TIG CUVEXELS

Inuieg mou mapouolalel Ta TEAeuTala £TN.

4.H vPnA HOXAEuoNn Kol Ol UTIOXPEWOELS €EUTNPETNONG TOU XPEOUC Tou eudaviletal oto
laow kaBw¢ kol oto Immokpdtelo kab' OAn tn Sldpkela TNG MEAETNG HOG €XOUV EMNPEAOEL
ONUAVTLKA TIC SpacTnpLoTNTEC TV U0 Bepameutnpiwy, TNV OLKOVOLKA TOUC KATAOTOON Kal Ta
amoteAéopata Xpronc. Miwa onuavtiky pepida amd ta Slabéowa Tou Tapeiou Kal Twv

kataBeéoewv Toug MpEmeLl va adlepwBolv yla TNV AMOMANPWHA TWV UTIOXPEWOEWV TOUG,
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HELwvVovTag £ToL Ta KedAAala ou eival StaBéotpa yia AAAeg SpaotnplotnTeG Kot avalntnon

AAAWV ETIXELPNMOTIKWY EUKALPLWV TIOU ATIALTOUV TAMELAKA SLaBéatua.

5.TéAo¢ kal ta duo Bepameutripla xapaktnpilovtal and maywonoinon wWlaitepa to loow. H
naylonoinon kat twv duo povadwv adopoloe 1) keDaAalouxiko €€OMALOMO, AOYwW TNG
BeAtiwpévng texvoloyiag tng Blolatplkng kot 2)otnv BeAtiwon twv umodopwv Toug, Adyw
auvénuévwy avaykwv. H laow yla TG emevdUoeLg aUTEG KTOG amod (Sla kepahala AvTAnoe Kal
Saveloka, otnv SLAPKELA TNG UEAETNG MLOG, AUEAVOVTOG TIG LOKPOXPOVLIEG UTIOXPEWOELC TNG, EVW
oL Bpaxuxpovieg Bplokovtav mepimou ota Sla emimeda, €wg kot to 2013. Ouwg TO 2014
eudpavilel onUaAVTIK MElWON TWV HOKPOXPOVIWVY UTIOXPEWOEWY, amo 92.223.597,00 supw TO
2009, oto teAeutaio £€T0G TNG AVAAUONAG MOG ayyléav HOALG ta 15.952.080,00 supw. Evw ot
Bpaxuxpovieg urtoxpewoelg, To 2009(£to¢ Kpiong), onuelwoe BpaxumpoOBeopo XPEOG TNE TALEWC
Twv 35.691.223,00 eupw, EVw TO TEAEUTAlO €TOC TNG OVAAUCNC HAC Ol BpaxumpoBeoueg
UTIOXPEWOELG ayyléav Ta 82.463.387,00 eupw, auto BEPRala, odelletal otn PeYAAn avénon twv
odel\wv ot tpamnelec — 80oelg daveiwv mou aviABav ota 67.083.250,00 k. eupw T0 2014 €v
avtiBéoel pe to 2009 mou ayyuav PoOALg Ta 5.500.000,00 k. eupw . ESw cuunepaivoupe otL
ota MAylwo Tou eméVOUOE n etalpila, AOYyw TNG OLKOVOMLKAG UdEONC KAl TNG MTwong Twv
MWANCEWV Kataotabnkav mAeovaopatikd. H maylomoinon tou Immokpdtelou, mpv to 2009
(€tocg kplong), ektog amnod ta idta kedpalala €xouv xpnotpomnolnBet kat Eéva ta omoia mbavov va
avadépovtal oTLG ouyXPNUATOS0TOUUEVEG ETLXOPNYNOELS 0To TAaiolo tou " KNI (Kowotikou
MAatoiou ZtApLENg), o€ mooooto 75% amod to ETNA (Etalpikd Tapeio MAatoiou Avamtuéng) kat
25% amnod EBvikoU¢ mopouc, 6mou £660noav ot SNUOGCLEG UYELOVOULKEG LOVASEC TNE XWwpPag yLa
enevduoelg. Ano to 2010 €wg to TEAOG TNG MEAETNG Mag, Ta idla keddlala epdavilovral
peyaAUTEpA Ao Ta MAYLO TTOU ONUALVEL OTL EVal LEPOC TWV KEPAAOLWYV KIVNONG TIPOEPXETAL ATIO

TO KUPLO PETOXO TIOU E(VaL TO KPATOGC.

Ta Vo Bepaneutnpla, TO0O TO laow, Tou ekdPAlEL TOV LOLWTIKO TOPEN OTNV avVAAUGCH Hag, 000
KOl TO IMMOKPATELO TIOU HE TNV OElpd Tou ekdpalel To SNUOCLO TOUEQ, €XOUV EMNPEAOCTEL
SUOUEVWC o TNV UTtdpxouoa cUVEXL{OUEVN OLKOVOULKH Kpion. Elval ¢pavepod OtL oL MwANOCELG
Kol Twv 6U0 TOPEWV QMOTEAOUV GCUVAPTNON TWV OLKOVOUIKWY ouvlnkwv. To OUVOALKO
EVEPYNTLKO TOUG armo to 2009 (£tog kplong) pewwvetal og eTthola Baon, Wdlaitepa ¢ laocw, evw
TO TAONTIKO TOUG elval eEMIBAPUPEVO KOTA LEYAANO TTOCOOTO LE SAVELOKECG UTIOXPEWOELG. MEVIKA
mapatnpeital pla cuppikvwon Kal otov ISwTIkO Topéa Kal oto Anpoolo, mapouctalovtag

uPNAR XPNHOTOOLKOVOULK UOXAEUON Kal oUVEXELG {nuLOyOveg XprRoels. Av Sev mpoBouv o€
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PUIKEG SlopOwTikEG alAayeg, Omwg €€0GANON TWV OAVELAKWY UTIOXPEWOEWV KaBwg Kal
TaxUtepn e€lompatn Twv OMOLTHOEWV TOUCG, MmopoUpe va ¢pOAcoupe oTo onueilo va

oudLoBNTACOUUE TNV CUVEXLON TNG SpACTNPLOTNTAG TOUGC.

104



BIBAIOTPADIA
EAAHNIKH :

Baowelou Anuntplo kat Ahe€dkn Xprioto (2008) «XpNUOTOOLKOVOULKA avAAUGH AOYLOTIKWV

Kataotaoswvy Tevyxog A, ABrva.

lewpyomouAog Avtwviog (2016 - 2017) «AvaAuon AoyloTikwv Kotootdoswvy» SLOAKTIKEG

ONUELWOELG OTA TTAALOLO TOU ETOMTUXLAKOU OTO XPNHATOOIKOVOULKA, TEl KaAaudta

lewpyakomoulog Oe6dwpog (2005) «Ewoaywyn otn Anupoota Owovoukn». Ekbooelg Mrmévou,

ABnrva.

Kahoyepomovdou Mapia, Moupdoukoutag Mavog (2009) «Ymnpeoieg Yyeiag, Opydvwon &

Awoiknon, Antodotikdtnta, Mowdtnta « Ekdooelg KAeldapiBpuog, Tevxog B,” ABrva.

KaAoyepomovdou Mapia, Moupdoukoutag Mavog (2007) «Ymnpeoieg Yyeiag, Zuothuota-

Xpnuatodotnon-ayopa» Ekdooelg KAeddplBuog, Teuxocg A,” ABrva.

KuptomouAog Mavvng, ABavacakng Kwotag, Napfn EAnida (2012) «Owkovouikn Kpion kot

Yyela». Ek66oelg Kaotavuwtn, ABnva.

Awaning Kwvotavrtivog (2000) «Elwoaywyr otnv OlkovouLlkn Twv EMiXelpioewv Kal Tn AOYLOTLKNA ».

Ek6b6oelg Mmévou, ABrva.

Makpng HAlag (2016-2017) «Edpapuoopévn XpnUaTOOLKOVOULKA yla Emixelprioetg» SLOAKTLKEG

ONUEWWOELG OTA MAALOLA TOU LETAMTUXLOKOU OTA XPNUATOOWKOVOULKA, TEl KaAapdta

Nwapxog N. (2004) «Xpnuatootkovopiky AvaAuon Aoylotikwv Katoaotdoswv» Exdooelg A.

ZTtapoUAng, ABriva

Yodavtonouldog I. (2006) «Ta Owkovoulkd tng Yyeioagy, ekdooelg tunwbntw I Aapdavog, ABriva
METAOPAXZMENH:

Bitsiori Zoi, Balaska Dimitra (2016)»Health Services and Their Financing», ABrjva 2014

Borjas J. George, petadppaon Mova Manaddakou (2003) «Okovoulkd tng Epyaciag» EkSooelg

Kpttikry , ABrva.

Krugman Paul, petadpaon Aptadvn AAaBavou (2009) «H Kpion tou 2008 kat n Emotpodn twv

OwovokwV TG Ydeong» Ekdooelc Kaotaviwtn, ABrva.
105



Mankiw N. Gregory, petadpaon Nwkndoépog Ztapoatakng (2002) «Makpoolkovoulky Oswpia»
Ex6ooelg GUTENBERG, ABrva.

Mankiw N. Gregory, petadpaon Nikndopog IZtapoatdakng (2002) «ApxeG tnG OLKOVORLKAGY
Exb0ooelg TunwOntw — Nwpyog Aapdavog, ABrva.

Rice Thomas Rice, petadppaon Nikog Pouooog (2006) «Ta Owovoulka tng Yyeiag» EkSOoELg

Kpttikn, ABrva.

Stiglitz Joseph, petadpaon Avaoctaociog Kumplavidng (1992) «Owovopikn Tou Anpociou Topéan»

Ex8doelg Kpitikr, ABrva.

Varian R. Hal, petadpaon Xprioto¢ BaAAidvo¢ (1992) «MIKpOOLKOVOULKN Hia ZUyxpovn
Mpoaoéyylon» Ekdooelg Kpitikn, ABrva.

APOPA:

ICAP 2015,Kévtpo oTtNPLENG EMLXELPNUATIKOTNTOG TOU Afjpou ABnvaiwv« LOLWTIKEG UTNPECILEG
uyelag»2014.

ICAP sector report 2013; Hellenic Statistical Authority)

ravvng KupomouAog «Kpion, Mvnuovio kat EvaAdaktiki Ztpatnytki otnv Yyeio» EOvikr ZxoAn
Anuooiag Yyeiag, ABriva 2013

Awaveoolg «n Yyeia twv EAAAvwy otnv Kpion» ABriva 2016

EBvikn) ZxoAn Anuooiag Yyeiag —Topéag Owkovoulkwy tng Yyeiag, ABrAva, Askéupplog 2012 -

AvaAuon Selktwy eniboong VOooKoUELaKWY pHovadwy tou E.L.Y.
EAANVIKA Ztatiotik Apx «EANAGG pe AplBuoug» ABriva 2015

EAANvIKA Ztatiotiki Apxn, 6eAtio TUMou «Xuotnua Aoyaplacpwy Yyeiag €toug 2014 », Melpatdg

2016

16pupa OwovouLkwy Kat Blopnyavikwyv Epeuvwy (IOBE ) «Aamaveg Yyeiag ko MOALTIKES

Yyelag» ABriva 2011
Ivotitouto Epyaciag «Yyeia kat Makpoxpovia Opovtida otnv EAAada» ABriva 2015.

IOBE NopatnpnTripLlo OLKOVOULKWY TNG UYELDG. «yeyovoTa Kal otolxeia», ABriva, 2015)
106



KaAoyepomouAou M., apBpo «Ektipnon Amodotikdotntag EAANVikwy Anpootwv NOGOKOUELWVY»

ABrva 2011 )
Koudapng . «H maykoouLa OLKOVOULKI KPLoN KoL OL XpPNUOATLOTNPLAKEG ayopEC», ABriva, 2010
Aapomoulog AukoUpyog «Anuoota kat Idtwtikn Yyeia» ABriva 2011

Nwakag Anuntplog «H OovouLKn Kplon Kal oL EMMTWOELS 0To EAANVIKO ZuoTtnua Yyeiag»

ABnva 2013
HAEKTPONIKH:
WWW.iaso.gr
www.hippocratio.gr

www.isoinhealth.com/index.php/arhra/katigories-arthrwn/item/151-to-elliniko-systima-

ygeias«To EAANVLKO cUotnua uyelag kat oL 'EAANVEG OALTEG TNV Moy Kplong»)

http/www.capital.gr/oikonomia/2258893/icap-epibarunsi-tou-kladiki«ICAP:EniBdpuvaon TOU

kAadou Yyelag amno claw back kat rebate»

http/www.onassis.org/enim_deltio/36_07/article_1.php«Alaxeipion tng INTNONG UTNPECLWV

npwtoBadutag mepiBaAPnc kot oAokAnpwpéEvVa cuoThpata apoxng epovtidag vysiag»

http/ec.europa.eu/eurostar/statistics-explained/index.php/Govermm «ZTQTIOTIKEG SNUOCLWV

OLKOVOLLLKWV»
http/www.statistics.gr/el/statistics/-publication/SHE35/-

http/www.kathimerini.gr/901165/article/epikairothta/ellada/meiwn»Anuooteg damnadveg uyeiog

otnv ENAada»
https://el.wikipedia.org/wiki/EAAnvikn_kpion_xp€ouc_2009-cripepa

http//thecaller.gr/callers-choice/59994-2006-2015-mia-dekaetia-dimosionomikon-strevloseon/

107


http://www.iaso.gr/
http://www.hippocratio.gr/
http://www.isoinhealth.com/index.php/arhra/katigories-arthrwn/item/151-to-elliniko-systima-ygeias
http://www.isoinhealth.com/index.php/arhra/katigories-arthrwn/item/151-to-elliniko-systima-ygeias

NOMOGOEZIA:

Nopog 1397/83 (A'), ApBpo 1«EBvIKO ZUotnua Yysiog»
Nopog 1579/1985 (A') «EBvikO Kévtpo Apeong BorBelag»
OEK 3054/B/18-11-2012«Eviaiog KavovIOUOG TApOXWV UYELag»

Nopog 3867/2010 (A" 128), ApBpo 27 «E¢odAnoN mpopnBelwv VOOOKOUELWV Kol puBuiceLg
BEUATWY OXETIKWV SLAYWVIOUWV»

Nopog 4368/2016 (A'21), ApBpo 33 «Yyelovoulkny kaAuyn avachoAioTwv Kal gUAAWTWY
KOLVWVLKWV OPASWV»

OEK 1653/B/09-06-2016 «Eviaiog KavovIoUOG TTapoXwV UYElagy

108



MNAPAPTHMA 1ZuyKpLtikil avaAucon TWV UYELOVOULKWYV HOVASwV

ZUYKPLTLKEG KATAOTAOELG LoOAOYLOMOU TG IAZQ A.E. 2006-2007

IZOAOMZMOZ IAZQ 2006 2007 AIAQOPA %

| MATIO ENEPTHTIKO

HMEAA-OIKOMEAA 0,00 0,00 0,00 0,00
KTIPIA-ETKATASTAZEIS 113.192.327,60 116.453.014,00 3.260.686,40 2,88
MHXANIKOZ EZOMNAIZMOX 0,00 27.023.039,00 27.023.039,00 0,00
AZQMATEZ AKINHTON.-AAN.NOA.AMNOZB. 0,00 2.191.636,00 2.191.636,00 0,00
MEION ZYZ3QPEYMENEZ ANO3BEZEIX 0,00 32.355.798,00 32.355.798,00 0,00
ANO3B. KTIPION-ETKATAITAZEQN 0,00 15.382.818,00 15.382.818,00 0,00
ANOZBEZEIZ MHXAN. EZONA. 0,00 15.664.957,00 15.664.957,00 0,00
ANO3B.AANAN.MOA.ANO3B.-AZQOM.AKIN. 0,00 1.308.022,00 1.308.022,00 0,00
MAKPOMNPOOEZMEZ AMNAITHZEIZ 75.413,56 397.229,00 321.815,44 426,73
2YMMETOXEX 86.293.879,18 92.531.684,00 6.237.804,82 7,23
2YNOAO NATIOY ENEPTHTIKOY 199.601.624,43 206.240.804,00 6.639.179,57 3,33
ii KYKAO®OPOYN ENEPIHTIKOY

ANOOEMATA 2.281.290,55 2.005.738,00 -275.552,55 -12,08
YAEZ & YAIKA 1.122.802,64 2.005.738,00 882.935,36 78,64
ANAITHZEIZ 0,00 23.633.958,00 23.633.958,00 0,00
ANAIT. NEAATQN-TPAMM. EIZMPAKTEA 3.370.817,69 18.143.195,00 14.772.377,31 438,24
XPEQIPAGA 2.382.557,31 5.189.513,00 2.806.955,69 117,81
AOINEX ANAITHZEIZ 10.511.243,98 301.250,00 -10.209.993,98 -97,13
TAMEIO-TPANEZEX 6.126.909,08 12.486.264,00 6.359.354,92 103,79
ZYNOAO KYKAODOPOYN ENEPTHTIKOY 25.795.621,25 38.125.960,00 12.330.338,75 47,80
2YNOAO ENEPTHTIKOY 225.397.245,68 244.366.764,00 18.969.518,32 8,42
MAGHTIKO

METOXIKO-ETAIPIKO KEQAAAIO 67.435.515,00 23.360.015,00 -44.075.500,00 -65,36
ANOOEMATIKA 88.025.440,79 89.035.731,00 1.010.290,21 1,15
AAIAN. KEPAH-3YZ3QPEYMENEZ ZHMIEX 32.742.512,09 40.440.227,00 7.697.714,91 23,51
ZYNOAO IAIQN KEQANAIQN 188.203.467,88 152.835.973,00 -35.367.494,88 -18,79
MEZOMAKP. YNOXPEQZEIX 12.195.826,72 60.605.088,00 48.409.261,28 396,93
MPOBAEWEIZ 2.824.530,24 3.879.829,00 1.055.298,76 37,36
2YNOAO MAKPOMPOOEZMQN YNOXPEQZEQN 15.020.356,96 64.484.917,00 49.464.560,04 329,32
O®EIAEZ 3E TPAM.-AOZEIZ M. AANEIQON 2.800.000,00 2.496.175,00 -303.825,00 -10,85
TPAM. NAHPQTEA-NPOM/TEZ-NIZTQTES 11.160.424,92 11.266.735,00 106.310,08 0,95
AOINEX YNOXPEQIEIZ 8.212.995,92 13.282.965,00 5.069.969,08 61,73
2YNOAO BPAXYNPOGEIMQN YNOXPEQIEQN 22.173.420,84 27.045.875,00 4.872.454,16 21,97
2YNOAO MAGHTIKOY 225.397.245,68 244.366.764,00 18.969.518,32 8,42
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ZUYKPLTLKEG KATAOTACELG LooAoyLopoU tng IAZQ A.E. 2007-2008

IZONOMZMOZ IAZQ 2007 2008 AIAOOPA %

1 MATIO ENEPTHTIKO

THMEAA-OIKOMEAA 0,00 0,00 0,00 0,00
KTIPIA-ETKATAZTAZEIX 116.453.014,00 127.065.870,00 10.612.856,00 9,11
MHXANIKOZ EZOMAIZMOZ 27.023.039,00 37.421.958,00 10.398.919,00 38,48
AZQMATEZ AKINHTOM.-AAMN.NOA.AMOZB. 2.191.636,00 2.544.196,00 352.560,00 16,09
MEION ZYZ3QPEYMENEZ AMNOZBEZEIZ 32.355.798,00 36.488.810,00 4.133.012,00 12,77
ANO3B. KTIPION-EFKATAITAZEQN 15.382.818,00 17.474.500,00 2.091.682,00 13,60
ANOZBEZEIZ MHXAN. EZONA. 15.664.957,00 17.482.784,00 1.817.827,00 11,60
ANO3B.AAMNAN.MOA.ANO3B.-AZQM.AKIN. 1.308.022,00 1.531.527,00 223.505,00 17,09
MAKPOMNPOOEZMEZ ANAITHIEIZ 397.229,00 74.932,00 -322.297,00 -81,14
SYMMETOXEZ 92.531.684,00 121.985.730,00 29.454.046,00 31,83
ZYNOAO NATIOY ENEPTHTIKOY 206.240.804,00 252.603.876,00 46.363.072,00 22,48
ii KYKAODOPOYN ENEPIHTIKOY

ANOOGEMATA 2.005.738,00 2.831.276,00 825.538,00 41,16
YAEZ & YAIKA 2.005.738,00 2.831.276,00 825.538,00 41,16
ANAITHZEIZ 23.633.958,00 21.169.297,00 -2.464.661,00 -10,43
ANAIT. NEAATQN-TPAMM. EIZMPAKTEA 18.143.195,00 16.135.817,00 -2.007.378,00 -11,06
XPEQIPADQA 5.189.513,00 4.553.844,00 -635.669,00 -12,25
AOINEZ ANAITHZEIX 301.250,00 479.636,00 178.386,00 59,22
TAMEIO-TPANEZEX 12.486.264,00 6.157.698,00 -6.328.566,00 -50,68
ZYNOAO KYKAO®DOPOYN ENEPTHTIKOY 38.125.960,00 30.158.271,00 -7.967.689,00 -20,90
ZYNOAO ENEPTHTIKOY 244.366.764,00 282.762.147,00 38.395.383,00 15,71
NAGHTIKO

METOXIKO-ETAIPIKO KEQAAAIO 23.360.015,00 23.388.223,00 28.208,00 0,12
ANOOEMATIKA 89.035.731,00 89.820.297,00 784.566,00 0,88
AAIAN. KEPAH-3YZ3QPEYMENEZ ZHMIEX 40.440.227,00 49.671.980,00 9.231.753,00 22,83
ZYNOAO IAION KEQANAIQN 152.835.973,00 162.880.501,00 10.044.528,00 6,57
MEZOMAKP. YNOXPEQIEIZ 60.605.088,00 80.509.567,00 19.904.479,00 32,84
MPOBAEWEIZ 3.879.829,00 4.860.961,00 981.132,00 25,29
2YNOAO MAKPOMPOOEZMQON YNOXPEQZIEQN 64.484.917,00 85.370.528,00 20.885.611,00 32,39
OOEIAES 3E TPAM.-AOZEIZ M. AANEIQN 2.496.175,00 5.500.000,00 3.003.825,00 120,34
TPAM. NAHPQTEA-NMPOM/TEZ-NISTQTES 11.266.735,00 15.668.170,00 4.401.435,00 39,07
AOINEZ YNOXPEQZEIZ 13.282.965,00 13.342.948,00 59.983,00 0,45
2YNOAO BPAXYNPOGEZMQN YNOXPEQIEQN 27.045.875,00 34.511.118,00 7.465.243,00 27,60
2YNOAO NAGHTIKOY 244.366.764,00 282.762.147,00 38.395.383,00 15,71
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ZUYKPLTIKEG KATAOTACELG LooAoyLopoU thg IAZQ A.E. 2008-2009

IZOAOlZMOZ IAZQ 2008 2009 AIAOOPA %

|1 MNATIO ENEPIHTIKO

THNEAA-OIKOMEAA 0,00 0,00 0,00 0,00
KTIPIA-ETKATAZTAZEIZ 127.065.870,00 131.923.024,00 4.857.154,00 3,82
MHXANIKOZ EZOMAIZMOZ 37.421.958,00 40.937.267,00 3.515.309,00 9,39
AZQMATEZ AKINHTOMM.-AAMN.MOA.AMO2B. 2.544.196,00 2.830.448,00 286.252,00 11,25
MEION 2Y2ZQPEYMENEZ AMOZBEZEIZ 36.488.810,00 40.484.265,00 3.995.455,00 10,95
AMNOZB. KTIPIQON-EFKATAZTAZEQN 17.474.500,00 19.998.500,00 2.524.000,00 14,44
AMNOZBEZEIX MHXAN. EZONA. 17.482.784,00 18.768.665,00 1.285.881,00 7,36
AMNO2B.AAMAN.MOA.AMO2B.-AZQM.AKIN. 1.531.527,00 1.717.100,00 185.573,00 12,12
MAKPOMNPOOEIMEZ ANAITHZEIZ 74.932,00 80.084,00 5.152,00 6,88
SYMMETOXEZ 121.985.730,00 129.053.235,00 7.067.505,00 5,79
2YNOAO NATIOY ENEPTHTIKOY 252.603.876,00 264.339.792,00 11.735.916,00 4,65
ii KYKAO®OPOYN ENEPTHTIKOY

ANOBGEMATA 2.831.276,00 2.553.491,00 -277.785,00 -9,81
YAEZ & YAIKA 2.831.276,00 2.553.491,00 -277.785,00 -9,81
ANAITHZEIZ 21.169.297,00 22.970.926,00 1.801.629,00 8,51
ANAIT. NEAATQN-TPAMM. EIZMPAKTEA 16.135.817,00 17.618.393,00 1.482.576,00 9,19
XPEQIPADOA 4.553.844,00 4.641.413,00 87.569,00 1,92
AOINEX ANAITHZEIZ 479.636,00 711.119,00 231.483,00 48,26
TAMEIO-TPANEZEX 6.157.698,00 6.428.388,00 270.690,00 4,40
ZYNOAO KYKAODOPOYN ENEPTHTIKOY 30.158.271,00 31.952.805,00 1.794.534,00 5,95
2YNOAO ENEPIHTIKOY 282.762.147,00 296.292.597,00 13.530.450,00 4,79
MAGHTIKO

METOXIKO-ETAIPIKO KEDAAAIO 23.388.223,00 23.388.223,00 0,00 0,00
ANOGEMATIKA 89.820.297,00 91.063.957,00 1.243.660,00 1,38
AAIAN. KEPAH-2Y2ZQPEYMENEZ ZHMIEX 49.671.980,00 53.925.596,00 4.253.616,00 8,56
ZYNOAO IAIQN KEDANAION 162.880.501,00 168.377.777,00 5.497.276,00 3,38
MEZOMAKP. YNOXPEQZEIZ 80.509.567,00 82.713.183,00 2.203.616,00 2,74
MPOBAEWEIZ 4.860.961,00 9.510.414,00 4.649.453,00 95,65
2YNOAO MAKPOMPOOEIMQON YNOXPEQIEQN 85.370.528,00 92.223.597,00 6.853.069,00 8,03
OOEIAES 3E TPAM.-AOZEIZ M. AANEION 5.500.000,00 5.500.000,00 0,00 0,00
rPAM. NAHPQTEA-NPOM/TES-NISTQTES 15.668.170,00 15.425.648,00 -242.522,00 -1,55
AOIMEZ YNOXPEQIEIZ 13.342.948,00 14.765.574,00 1.422.626,00 10,66
ZYNOAO BPAXYMPOGEZMQN YNOXPEQIEQN 34.511.118,00 35.691.223,00 1.180.105,00 3,42
2ZYNOAO NAGHTIKOY 282.762.147,00 296.292.597,00 13.530.450,00 4,79
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ZUYKPLTIKEG KATAOTACELG LooAoyLopoU tng IAZQ A.E. 2009-2010

IZOAOMZMOZ IAZQ 2009 2010 AIAQOPA %

1 MATIO ENEPTHTIKO

THMEAA-OIKOMEAA 0,00 38.543.000,00 38.543.000,00 0,00
KTIPIA-ETKATASTAZEIZ 131.923.024,00 106.506.528,00 -25.416.496,00 -19,27
MHXANIKOZ EZ0MNAIZMOX 40.937.267,00 43.487.208,00 2.549.941,00 6,23
AZQMATEZ AKINHTON.-AAN.NOA.AMNOZB. 2.830.448,00 2.895.969,00 65.521,00 2,31
MEION ZYZ3QPEYMENEZ ANO3BEZEIX 40.484.265,00 45.491.824,00 5.007.559,00 12,37
ANO3B. KTIPION-ETKATAITAZEQN 19.998.500,00 22.692.150,00 2.693.650,00 13,47
ANOZBEZEIZ MHXAN. EZONA. 18.768.665,00 20.899.787,00 2.131.122,00 11,35
ANO3B.AANAN.MOA.ANO3B.-AZQOM.AKIN. 1.717.100,00 1.899.887,00 182.787,00 10,65
MAKPOMNPOOEZMEZ AMNAITHZEIZ 80.084,00 26.254,00 -53.830,00 -67,22
2YMMETOXEX 129.053.235,00 125.613.331,00 -3.439.904,00 -2,67
2YNOAO NATIOY ENEPTHTIKOY 264.339.792,00 271.580.466,00 7.240.674,00 2,74
ii KYKAODOPOYN ENEPIHTIKOY

ANOOEMATA 2.553.491,00 1.804.508,00 -748.983,00 -29,33
YAEZ & YAIKA 2.553.491,00 1.804.508,00 -748.983,00 -29,33
ANAITHZEIZ 22.970.926,00 26.188.306,00 3.217.380,00 14,01
ANAIT. NEAATQN-TPAMM. EIZMPAKTEA 17.618.393,00 10.425.115,00 -7.193.278,00 -40,83
XPEQIPAGA 4.641.413,00 4.521.542,00 -119.871,00 -2,58
AOINEZ ANAITHZEIX 711.119,00 11.241.648,00 10.530.529,00 1480,84
TAMEIO-TPANEZES 6.428.388,00 5.749.111,00 -679.277,00 -10,57
ZYNOAO KYKAODOPOYN ENEPTHTIKOY 31.952.805,00 33.741.945,00 1.789.140,00 5,60
2YNOAO ENEPTHTIKOY 296.292.597,00 305.322.391,00 9.029.794,00 3,05
MAGHTIKO

METOXIKO-ETAIPIKO KEQAAAIO 23.388.223,00 23.388.223,00 0,00 0,00
ANOOEMATIKA 91.063.957,00 102.134.362,00 11.070.405,00 12,16
AAIAN. KEPAH-3YZ3QPEYMENEZ ZHMIEX 53.925.596,00 55.791.843,00 1.866.247,00 3,46
ZYNOAO IAIQN KEQANAIQN 168.377.777,00 181.314.428,00 12.936.651,00 7,68
MEZOMAKP. YNOXPEQZEIX 82.713.183,00 79.329.764,00 -3.383.419,00 -4,09
MPOBAEWEIZ 9.510.414,00 8.694.101,00 -816.313,00 -8,58
2YNOAO MAKPOMPOOEZMQN YNOXPEQZEQN 92.223.597,00 88.023.865,00 -4.199.732,00 -4,55
OOEIAES 3E TPAM.-AOZEIZ M. AANEIQN 5.500.000,00 10.539.992,00 5.039.992,00 91,64
TPAM. NAHPQTEA-NMPOM/TEZ-NISTQTES 15.425.648,00 14.610.566,00 -815.082,00 -5,28
AOIMNEX YNOXPEQIEIZ 14.765.574,00 10.833.539,00 -3.932.035,00 -26,63
2YNOAO BPAXYNPOGEIMQN YNOXPEQIEQN 35.691.223,00 35.984.098,00 292.875,00 0,82
2YNOAO MAGHTIKOY 296.292.597,00 305.322.391,00 9.029.794,00 3,05
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ZUYKPLTLKEG KATOLOTAOELG LoOAoYLoHoU tnG IAZQ A.E. 2010-2011

IZOAOMZMOZ IAZQ 2010 2011 AIAQOPA %

| MATIO ENEPTHTIKO

HMEAA-OIKOMEAA 38.543.000,00 38.543.000,00 0,00 0,00
KTIPIA-ETKATAZTAZEIX 106.506.528,00 109.745.659,00 3.239.131,00 3,04
MHXANIKOZ EZOMAIZMOZ 43.487.208,00 43.326.055,00 -161.153,00 -0,37
AZQMATESZ AKINHTON.-AAN.NOA.AMNOZB. 2.895.969,00 3.468.679,00 572.710,00 19,78
MEION ZYZ3QPEYMENEZ ANO3BEZEIX 45.491.824,00 51.228.158,00 5.736.334,00 12,61
ANO3B. KTIPION-ETKATAITASEQN 22.692.150,00 25.521.160,00 2.829.010,00 12,47
ANO3BEZEIZ MHXAN. EZONA. 20.899.787,00 23.548.322,00 2.648.535,00 12,67
ANO3B.AANAN.MOA.ANO3B.-AZQOM.AKIN. 1.899.887,00 2.158.676,00 258.789,00 13,62
MAKPOMNPOOEZMEZ ANAITHZEIZ 26.254,00 551.164,00 524.910,00 1999,35
JYMMETOXEX 125.613.331,00 132.297.304,00 6.683.973,00 5,32
2YNOAO NATIOY ENEPTHTIKOY 271.580.466,00 276.703.701,00 5.123.235,00 1,89
ii KYKAO®OPOYN ENEPIHTIKOY

ANOOEMATA 1.804.508,00 1.549.028,00 -255.480,00 -14,16
YAEZ & YAIKA 1.804.508,00 1.549.028,00 -255.480,00 -14,16
ANAITHZEIZ 26.188.306,00 20.389.525,00 -5.798.781,00 -22,14
ANAIT. NEAATQN-TPAMM. EIZMPAKTEA 10.425.115,00 11.142.016,00 716.901,00 6,88
XPEQIPAGA 4.521.542,00 4.356.401,00 -165.141,00 -3,65
AOINEX ANAITHZEIZ 11.241.648,00 4.891.109,00 -6.350.539,00 -56,49
TAMEIO-TPANEZEX 5.749.111,00 4.054.608,00 -1.694.503,00 -29,47
ZYNOAO KYKAO®DOPOYN ENEPTHTIKOY 33.741.945,00 25.993.161,00 -7.748.784,00 -22,96
ZYNOAO ENEPTHTIKOY 305.322.391,00 302.696.862,00 -2.625.529,00 -0,86
MNAGHTIKO

METOXIKO-ETAIPIKO KEQAAAIO 23.388.223,00 23.388.223,00 0,00 0,00
ANOOEMATIKA 102.134.362,00 105.164.200,00 3.029.838,00 2,97
AAIAN. KEPAH-3YZ3QPEYMENEZ ZHMIEX 55.791.843,00 61.165.854,00 5.374.011,00 9,63
ZYNOAO IAION KEQANAIQN 181.314.428,00 189.718.277,00 8.403.849,00 4,63
MEZOMAKP. YNOXPEQIEIX 79.329.764,00 56.376.433,00 -22.953.331,00 -28,93
MPOBAEWEIZ 8.694.101,00 4.822.304,00 -3.871.797,00 -44,53
2YNOAO MAKPOMPOOEZMQN YNOXPEQZEQN 88.023.865,00 61.198.736,00 -26.825.129,00 -30,47
O®EIAEZ 3E TPAM.-AOZEIZ M. AANEIQON 10.539.992,00 36.000.000,00 25.460.008,00 241,56
TPAM. NAHPQTEA-NPOM/TEZ-NIZTQTES 14.610.566,00 10.895.119,00 -3.715.447,00 -25,43
AOIMNEZ YNOXPEQIEIZ 10.833.539,00 4.884.729,00 -5.948.810,00 -54,91
2YNOAO BPAXYNPOGEZMQN YNOXPEQIEQN 35.984.098,00 51.779.848,00 15.795.750,00 43,90
2YNOAO NAGHTIKOY 305.322.391,00 302.696.862,00 -2.625.529,00 -0,86
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ZUYKPLTLKEG KATOLOTAOELG LoOAOYLOHOU TG IAZQ A.E. 2011-2012

IZONOMZMOZ IAZQ 2011 2012 AIAOOPA %

1 MATIO ENEPTHTIKO

HMEAA-OIKOMEAA 38.543.000,00 30.332.125,00 -8.210.875,00 -21,30
KTIPIA-ETKATAZTAZEIX 109.745.659,00 95.190.700,00 -14.554.959,00 -13,26
MHXANIKOZ EZOMAIZMOZ 43.326.055,00 42.759.410,00 -566.645,00 -1,31
AZQMATEZ AKINHTOM.-AAM.NOA.AMOZB. 3.468.679,00 3.557.253,00 88.574,00 2,55
MEION ZYZ3QPEYMENEZ AMNOZBEZEIZ 51.228.158,00 56.110.546,00 4.882.388,00 9,53
ANO3B. KTIPION-EFKATAZTASEQN 25.521.160,00 28.129.145,00 2.607.985,00 10,22
ANO3BEZEIZ MHXAN. EZONA. 23.548.322,00 25.511.253,00 1.962.931,00 8,34
ANO3B.AANAN.MOA.ANO3B.-AZQOM.AKIN. 2.158.676,00 2.470.148,00 311.472,00 14,43
MAKPOMNPOOEZMEZ ANAITHIEIZ 551.164,00 549.192,00 -1.972,00 -0,36
SYMMETOXEZ 132.297.304,00 121.124.873,00 -11.172.431,00 -8,44
ZYNOAO NATIOY ENEPTHTIKOY 276.703.701,00 237.403.007,00 -39.300.694,00 -14,20
ii KYKAO®OPOYN ENEPIHTIKOY

ANOOEMATA 1.549.028,00 1.155.494,00 -393.534,00 -25,41
YAEZ & YAIKA 1.549.028,00 1.155.494,00 -393.534,00 -25,41
ANAITHZEIZ 20.389.525,00 30.536.462,00 10.146.937,00 49,77
ANAIT. NEAATQN-TPAMM. EIZMPAKTEA 11.142.016,00 23.762.705,00 12.620.689,00 113,27
XPEQIPADQA 4.356.401,00 4.428.281,00 71.880,00 1,65
AOINEX ANAITHZEIZ 4.891.109,00 2.345.476,00 -2.545.633,00 -52,05
TAMEIO-TPANEZEX 4.054.608,00 4.364.506,00 309.898,00 7,64
ZYNOAO KYKAODOPOYN ENEPTHTIKOY 25.993.161,00 36.056.462,00 10.063.301,00 38,72
ZYNOAO ENEPTHTIKOY 302.696.862,00 273.459.469,00 -29.237.393,00 -9,66
NAGHTIKO

METOXIKO-ETAIPIKO KEQAAAIO 23.388.223,00 23.388.223,00 0,00 0,00
ANOOEMATIKA 105.164.200,00 89.790.025,00 -15.374.175,00 -14,62
AAIAN. KEPAH-3YZ3QPEYMENEZ ZHMIEX 61.165.854,00 54.445.526,00 -6.720.328,00 -10,99
ZYNOAO IAION KEQANAIQN 189.718.277,00 167.623.774,00 -22.094.503,00 -11,65
MEZOMAKP. YNOXPEQIEIX 56.376.433,00 70.929.842,00 14.553.409,00 25,81
MPOBAEWEIZ 4.822.304,00 3.700.918,00 -1.121.386,00 -23,25
2YNOAO MAKPOMPOOEZMQON YNOXPEQZIEQN 61.198.736,00 74.630.760,00 13.432.024,00 21,95
OOEIAEZ 3E TPAMN.-AOZEIZ M. AANEIQON 36.000.000,00 13.303.500,00 -22.696.500,00 -63,05
TPAM. NAHPQTEA-NPOM/TEZ-NIZTQTES 10.895.119,00 10.940.609,00 45.490,00 0,42
AOIMNEZ YNOXPEQZEIZ 4.884.729,00 6.960.826,00 2.076.097,00 42,50
2YNOAO BPAXYNPOGEZMQN YNOXPEQIEQN 51.779.848,00 31.204.935,00 -20.574.913,00 -39,74
2YNOAO NAGHTIKOY 302.696.862,00 273.459.469,00 -29.237.393,00 -9,66
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ZUYKPLTLKEG KATOLOTAOELG LoOAOYLoHOU TG IAZQ A.E. 2012-2013

IZOAOlZMOZ IAZQ 2012 2013 AIAOOPA %

|1 MNATIO ENEPIHTIKO

THNEAA-OIKOMEAA 30.332.125,00 30.332.125,00 0,00 0,00
KTIPIA-ETKATAZTAZEIZ 95.190.700,00 95.781.588,00 590.888,00 0,62
MHXANIKOZ EZOMAIZMOZ 42.759.410,00 43.613.100,00 853.690,00 2,00
AZQMATEZ AKINHTOMM.-AAM.MOA.AMOZB. 3.557.253,00 3.591.814,00 34.561,00 0,97
MEION 2Y2ZQPEYMENEZ AMOZBEZEIZ 56.110.546,00 60.721.600,00 4.611.054,00 8,22
AMNOZB. KTIPIQON-EFKATAZTAZEQN 28.129.145,00 30.218.234,00 2.089.089,00 7,43
AMNOZBEZEIX MHXAN. EZONA. 25.511.253,00 27.731.442,00 2.220.189,00 8,70
AMNO2B.AAMAN.MOA.AMO2B.-AZQM.AKIN. 2.470.148,00 2.771.924,00 301.776,00 12,22
MAKPOMNPOOEIMEZ ANAITHZEIZ 549.192,00 99.670,00 -449.522,00 -81,85
SYMMETOXEZ 121.124.873,00 118.171.000,00 -2.953.873,00 -2,44
2YNOAO NATIOY ENEPTHTIKOY 237.403.007,00 230.867.697,00 -6.535.310,00 -2,75
ii KYKAO®OPOYN ENEPTHTIKOY

ANOBGEMATA 1.155.494,00 1.172.263,00 16.769,00 1,45
YAEZ & YAIKA 1.155.494,00 1.172.263,00 16.769,00 1,45
ANAITHZEIZ 30.536.462,00 21.559.142,00 -8.977.320,00 -29,40
ANAIT. NEAATQN-TPAMM. EIZMPAKTEA 23.762.705,00 13.548.934,00 -10.213.771,00 -42,98
XPEQIPADOA 4.428.281,00 2.943.267,00 -1.485.014,00 -33,53
AOINEX ANAITHZEIZ 2.345.476,00 5.066.942,00 2.721.466,00 116,03
TAMEIO-TPANEZEX 4.364.506,00 10.426.079,00 6.061.573,00 138,88
ZYNOAO KYKAODOPOYN ENEPTHTIKOY 36.056.462,00 33.157.484,00 -2.898.978,00 -8,04
2YNOAO ENEPIHTIKOY 273.459.469,00 264.025.181,00 -9.434.288,00 -3,45
MAGHTIKO

METOXIKO-ETAIPIKO KEDAAAIO 23.388.223,00 23.388.223,00 0,00 0,00
ANOGEMATIKA 89.790.025,00 87.337.356,00 -2.452.669,00 -2,73
AAIAN. KEPAH-2Y2ZQPEYMENEZ ZHMIEX 54.445.526,00 48.942.182,00 -5.503.344,00 -10,11
ZYNOAO IAIQN KEDANAION 167.623.774,00 159.667.762,00 -7.956.012,00 -4,75
MEZOMAKP. YNOXPEQZEIZ 70.929.842,00 70.983.554,00 53.712,00 0,08
MPOBAEWEIZ 3.700.918,00 4.585.099,00 884.181,00 23,89
2YNOAO MAKPOMPOOEIMQON YNOXPEQIEQN 74.630.760,00 75.568.653,00 937.893,00 1,26
OOEIAES 3E TPAN.-AOZEIZ M. AANEION 13.303.500,00 8.851.750,00 -4.451.750,00 -33,46
rPAM. NAHPQTEA-NPOM/TES-NISTQTES 10.940.609,00 11.900.089,00 959.480,00 8,77
AOIMEZ YNOXPEQIEIZ 6.960.826,00 8.036.926,00 1.076.100,00 15,46
ZYNOAO BPAXYMPOGEZMQN YNOXPEQIEQN 31.204.935,00 28.788.765,00 -2.416.170,00 -7,74
2ZYNOAO NAGHTIKOY 273.459.469,00 264.025.181,00 -9.434.288,00 -3,45
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ZUYKPLTLKEG KATOLOTAOELG LoOAOYLOHOU TG IAZQ A.E. 2013-2014

IZOAOMZMOZ IAZQ 2013 2014 AIAQOPA %

1 MATIO ENEPTHTIKO

THMEAA-OIKOMEAA 30.332.125,00 28.553.684,00 -1.778.441,00 -5,86
KTIPIA-ETKATASTAZEIZ 95.781.588,00 96.642.927,00 861.339,00 0,90
MHXANIKOZ EZ0MNAIZMOX 43.613.100,00 43.541.464,00 -71.636,00 -0,16
AZQMATEZ AKINHTON.-AAN.NOA.AMNOZB. 3.591.814,00 3.716.299,00 124.485,00 3,47
MEION 3YZ3QPEYMENEZ ANO3BEZEIX 60.721.600,00 64.902.776,00 4.181.176,00 6,89
ANO3B. KTIPION-ETKATAITAZEQN 30.218.234,00 32.356.258,00 2.138.024,00 7,08
ANOZBEZEIZ MHXAN. EZONA. 27.731.442,00 29.503.018,00 1.771.576,00 6,39
ANO3B.AANAN.MOA.ANO3B.-AZQOM.AKIN. 2.771.924,00 3.043.501,00 271.577,00 9,80
MAKPOMNPOOEZMEZ AMNAITHZEIZ 99.670,00 156.670,00 57.000,00 57,19
2YMMETOXEX 118.171.000,00 104.670.132,00 -13.500.868,00 -11,42
2YNOAO NATIOY ENEPTHTIKOY 230.867.697,00 212.378.401,00 -18.489.296,00 -8,01

ii KYKAODOPOYN ENEPIHTIKOY

ANOOEMATA 1.172.263,00 1.223.685,00 51.422,00 4,39
YAEZ & YAIKA 1.172.263,00 1.223.685,00 51.422,00 4,39
ANAITHZEIZ 21.559.142,00 32.813.694,00 11.254.552,00 52,20
ANAIT. NEAATQN-TPAMM. EIZMPAKTEA 13.548.934,00 17.492.753,00 3.943.819,00 29,11
XPEQIPAGA 2.943.267,00 2.203.377,00 -739.890,00 -25,14
AOINEZ ANAITHZEIX 5.066.942,00 13.117.563,00 8.050.621,00 158,89
TAMEIO-TPANEZES 10.426.079,00 1.206.843,00 -9.219.236,00 -88,42
ZYNOAO KYKAODOPOYN ENEPTHTIKOY 33.157.484,00 35.244.222,00 2.086.738,00 6,29
2YNOAO ENEPTHTIKOY 264.025.181,00 247.622.623,00 -16.402.558,00 -6,21
MAGHTIKO

METOXIKO-ETAIPIKO KEQAAAIO 23.388.223,00 23.388.223,00 0,00 0,00
ANOOEMATIKA 87.337.356,00 85.587.014,00 -1.750.342,00 -2,00
AAIAN. KEPAH-3YZ3QPEYMENEZ ZHMIEX 48.942.182,00 40.231.919,00 -8.710.263,00 -17,80
ZYNOAO IAIQN KEQANAIQN 159.667.762,00 149.207.156,00 -10.460.606,00 -6,55
MEZOMAKP. YNOXPEQZEIX 70.983.554,00 11.202.533,00 -59.781.021,00 -84,22
MPOBAEWEIZ 4.585.099,00 4.749.547,00 164.448,00 3,59
2YNOAO MAKPOMPOOEZMQN YNOXPEQZEQN 75.568.653,00 15.952.080,00 -59.616.573,00 -78,89
OOEIAES 3E TPAM.-AOZEIZ M. AANEIQN 8.851.750,00 67.083.250,00 58.231.500,00 657,85
TPAM. NAHPQTEA-NMPOM/TEZ-NISTQTES 11.900.089,00 12.555.198,00 655.109,00 5,51
AOIMNEX YNOXPEQIEIZ 8.036.926,00 2.824.939,00 -5.211.987,00 -64,85
2YNOAO BPAXYNPOGEIMQN YNOXPEQIEQN 28.788.765,00 82.463.387,00 53.674.622,00 186,44
2YNOAO MAGHTIKOY 264.025.181,00 247.622.623,00 -16.402.558,00 -6,21
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Méon Tuyun Neplodou -Nocootiaia MetapoAn Meptdédou 2006 -2014 g IAZQ A.E.

ME3sH
MOzOZTIAIA
MEZH TIMH METABOAH
MEPIOAOY MEPIOAOY
IZOAOTIZMOS IAZQ (2006-2014) (2006-2014)
1 NATIO ENEPTHTIKO
THMNEAA-OIKOMEAA 3.569.210,50 -3,40
KTIPIA-ETKATASTASEIS -2.068.675,08 -1,52
MHXANIKOS EZOMAIZMOS 5.442.683,00 6,78
AZQMATES AKINHTOM.-AATT.NOA.AMO3B. 464.537,38 7,05
MEION SYSSQPEYMENES AMOSBESEIS 8.112.847,00 9,17
ANOS3B. KTIPION-ETKATAITASEQN 4.044.532,25 9,84
AMO3BEZEIZ MHXAN. EZOMA. 3.687.877,25 8,30
AMNO3B.AAMAN.MOA.ANOSB.-AZOM.AKIN. 380.437,63 11,24
MAKPOMPOOESMES ANAITHSEIS 10.157,06 282,45
SYMMETOXES 2.297.031,60 3,15
SYNOAO NATIOY ENEPTHTIKOY 1.597.097,07 1,26
ii KYKAO®OPOYN ENEPTHTIKOY
ANOGEMATA -132.200,69 -5,47
YAES & YAIKA 12.610,30 5,87
ANAITHSEIS 4.101.711,75 7,81
ANAIT. MEAATON-TPAMM. EISPAKTEA 1.765.241,91 62,73
XPEQrPADA -22.397,54 5,53
AOIMES ANAITHSEIS 325.789,88 207,20
TAMEIO-TPAMEZES -615.008,26 9,45
SYNOAO KYKAO®OPOYN ENEPFHTIKOY 1.181.075,09 6,56
SYNOAO ENEPTHTIKOY 2.778.172,17 1,47
NAGHTIKO
METOXIKO-ETAIPIKO KEQAAAIO -5.505.911,50 -8,15
AMOOEMATIKA -304.803,35 -0,10
AAIAN. KEPAH-3YZZQPEYMENES ZHMIES 936.175,86 3,64
ZYNOAO IAION KEQAAAIQN -4.874.538,99 -2,43
MESOMAKP. YNIOXPEQSEIS -124.161,72 42,65
MPOBAEWEIS 240.627,10 13,68
$YNOAO MAKPOMPOGESMON YMOXPEQIEQN 116.465,38 34,88
O®EIAES 3E TPAM.-AOZEIS M. AANEIQN 8.035.406,25 125,50
TPAM. MAHPQTEA-NIPOM/TES-MISTQTES 174.346,64 2,81
AOIMES YNOXPEQSEIS -673.507,12 -1,95
$YNOAO BPAXYNPOGEIMON YOXPEQSEQN 7.536.245,77 29,58
ZYNOAO NAGHTIKOY 2.778.172,17 1,47




ZUYKPLTLKEG KATAOTAOELG LoOAoyLopoU tou «IMMOKPATEIOY» 2006-2007

IZOAOTIZMOZ "INMNOKPATEIO" 2006 2007 AIAOOPA %
ENEPTHTIKO

i MH KYKAO®OPOYN ENEPTHTIKO (MATIO ENEPTHTIKO)

rMneda - Owoneda 42.951.599,30 42.951.599,30 0,00 0,00
Ktipla kat texvikd épya 6.703.804,56 6.120.865,03 -582.939,53 -8,70
Mny/kéc-Texv. Eyk/oeLg Kat Aourog uny/kog e€omAlopog 755.827,25 1.298.593,06 542.765,81 71,81
Metadopikd péoa 0,02 0,02 0,00 0,00
‘ErutAa ko Aourtdg e€0mMALOPOG 358.005,05 604.454,22 246.449,17 68,84
2YNOAO MH KYKAO®OPOYNTOZ ENEPTHTIKOY 50.749.236,16 50.975.511,65 226.275,49 0,45
ii KYKAO®OPOYN ENEPTHTIKO

AnoBépata

Mpwteg kat BonONTikég UAEC. Avahwaotpa YAKA

QVTOAAQKTIKA Ttayiwv 2.160.184,77 1.771.746,07 -388.438,70 -17,98
MpokaTtaBoAEG yLa ayopEg amobepdtwy 0,00 0,00 0,00 0,00
ATMAULTACELG

AToUTAOELG OO TWANGN ayaBwv KoL UTINPECLWV (XPEWOTES

Suddopol) 30.160.599,73 39.806.593,98 9.645.994,25 31,98
AaBéoipua

Tapeio 23.733,32 23.768,32 35,00 0,15
KataBéoelg oPewg kat mpoBeopiag 4.132.833,90 3.510.229,63 -622.604,27 -15,06
ZYNOAO KYKAODOPOYNTOZ ENEPTHTIKOY 36.477.351,74 45.112.338,00 8.634.986,26 23,67
METABATIKOI AOTAPIAZMOI ENEPTHTIKOY

‘Ecoda xpoewG ELOTIPAKTED 7.655.006,99 18.358.587,24 10.703.580,25 139,82
TENIKO ZYNOAO ENEPTHTIKOY 94.881.594,89 114.463.017,82 19.581.422,93 20,64
NAGHTIKO

A. 1A1A KEQANAIA

Kedaato 32.449.556,82 32.449.856,82 300,00 0,00
ArapopEg avanmpooaproyng Kal ETLXOPNYNOELS

enevbUoEWV -AwpeEG mayiwv

Awpeég mayiwv otoxeiwv 0,00 0,00 0,00

Emopnynoetg emevéloewv 4.630.000,00 4.641.938,13 11.938,13 0,26
AnoBspotika kepaAaia 0,00 0,00 0,00 0,00
Ewdika amobeparta N.3867/2010 0,00 0,00 0,00 0,00
QMOTEAEOHOTA ELG VEOV 451.514,36 -11.687.591,26 -12.139.105,62 -2.688,53
ZYNOAO IAION KEQANAIQN 36.948.431,65 24.476.172,94 -12.472.258,71 -33,76
MPOBAEWEIZ A KINAYNOYZ KAI EZ0AA

MpoPAEPeLg yia amolnp. Mpoowrikol Aoyw €£660u amo thv

unnpeoia 71.779,20 119.756,15 47.976,95 66,84
Noutéc poPAEPELg 0,00 0,00 0,00

TPOUNOeUTEC 57.276.450,24 89.514.934,43 32.238.484,19 56,29
MpokataBoAég yla mwAnon ayabwy Kot UTINPECLWYV 0,00 0,00 0,00 0,00
UTIOXPEWOELG a0 HOPOUG 163.654,46 113.588,57 -50.065,89 -30,59
Aodaliotikoi opyaviopol 116.597,76 90.589,41 -26.008,35 -22,31
Motwtég Stddopot 304.437,36 0,00 -304.437,36 -100,00
2ZYNOAO YNOXPEQIEQN 57.861.139,52 89.719.112,41 31.857.972,89 55,06
METABATIKOI AOTAPIAZMOI NAGHTIKOY

‘E€oba xprioewg SouAeupéva 244,52 147.979,32 147.734,80 60.418,29
TENIKO 2YNOAO MNAOHTIKOY 94.881.594,89 114.463.017,82 19.581.422,93 20,64
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ZUYKPLTLIKEG KATAOTACELG LoOAoyLopoU tou «IMMOKPATEIOY» 2007-2008

IZOAOTIZMOZ "INMNOKPATEIO" 2007 2008 AIAOOPA %
ENEPTHTIKO

i MH KYKAODOPOYN ENEPTHTIKO (MATIO ENEPTHTIKO)

rMneda - Owoneda 42.951.599,30 42.951.599,30 0,00 0,00
Ktipla kat texvikd épya 6.120.865,03 5.537.925,50 -582.939,53 -9,52
Mny/kéc-Texv. Eyk/oeLg Kat Aourog uny/kog e€omAlopog 1.298.593,06 2.048.524,87 749.931,81 57,75
Metadopikd péoa 0,02 0,02 0,00 0,00
‘ErutAa ko Aourtdg e€0mMALOPOG 604.454,22 550.998,48 -53.455,74 -8,84
2YNOAO MH KYKAO®OPOYNTOZ ENEPTHTIKOY 50.975.511,65 51.089.048,17 113.536,52 0,22
ii KYKAO®OPOYN ENEPTHTIKO

AnoBépata

Mpwteg kat BonONTikég UAEC. Avahwotua YAKA avToAAaKTIKA

nayiwv 1.771.746,07 2.253.287,60 481.541,53 27,18
MpokaTtaBoAEG yLa ayopEg amobepdtwy 0,00 0,00 0,00 0,00
ATMAULTACELG

AToUTAOELG OO TWANGN ayaBwv KoL UTINPECLWV (XPEWOTES

Suddopol) 39.806.593,98 52.259.411,49 12.452.817,51 31,28
AaBéoipua

Tapeio 23.768,32 23.768,32 0,00 0,00
KataBéoelg 0Pewg kal mpoBeouiag 3.510.229,63 5.128.528,02 1.618.298,39 46,10
ZYNOAO KYKAODOPOYNTOZ ENEPTHTIKOY 45.112.338,00 59.664.995,43 14.552.657,43 32,26
METABATIKOI AOTAPIAZMOI ENEPTHTIKOY

‘Ecoda xpoewG ELOTIPAKTED 18.358.587,24 28.156.639,09 9.798.051,85 53,37
TENIKO ZYNOAO ENEPTHTIKOY 114.463.017,82 138.921.668,04 24.458.650,22 21,37
NAGHTIKO

A. 1A1A KEQANAIA

Kedaato 32.449.856,82 32.837.288,13 387.431,31 1,19
AradpopEg avanmpooaproyng Kal EMLXOPNYNOELS EMEVEUOEWV

-Awpeég mayiwv

Awpeég mayiwv otoxeiwv 0,00 0,00 0,00 0,00
Emopnynoetg emevéloewv 4.641.938,13 4.217.902,33 -424.035,80 -9,13
AnoBepoTika KepAAaia 0,00 0,00 0,00 0,00
Ewdika amobeparta N.3867/2010 0,00 0,00 0,00 0,00
QMOTEAEOHOTA ELG VEOV -11.687.591,26 -27.286.764,35 -15.599.173,09 133,47
ZYNOAO IAION KEQANAIQN 24.476.172,94 8.447.067,81 -16.029.105,13 -65,49
MPOBAEWEIZ A KINAYNOYZ KAI EZ0AA

MpoPAEPeLg yia amolnp. Mpoowrikol Aoyw €£660u amo thv

unnpeoia 119.756,15 0,00 -119.756,15 -100,00

Noutéc poPAEPELg

0,00

0,00

0,00

0,00

TPOUNOeUTEC 89.514.934,43 130.066.974,45 40.552.040,02 45,30
MpokataBoAég yla mwAnon ayabwy Kot UTINPECLWYV 0,00 0,00 0,00 0,00
UTIOXPEWOELG a0 HOPOUG 113.588,57 117.560,56 3.971,99 3,50
Aodaliotikoi opyaviopol 90.589,41 87.630,23 -2.959,18 -3,27
Miotwtég Stadopot 0,00 0,00 0,00 0,00
2ZYNOAO YNOXPEQIEQN 89.719.112,41 130.302.165,24 40.583.052,83 45,23
METABATIKOI AOTAPIAZMOI NAGHTIKOY

‘E€oba xprioewg SouAeupéva 147.979,32 172.434,99 24.455,67 16,53
TENIKO 2YNOAO MNAOHTIKOY 114.463.017,82 138.921.668,04 24.458.650,22 21,37
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ZUYKPLTLKEG KATAOTAOELG LoOAoyLopoU tou «IMMOKPATEIOY» 2008-2009

IZOAOTMIZMOZ "INMNOKPATEIO" 2008 2009 AIAOOPA %
ENEPTHTIKO

i MH KYKAO®OPOYN ENEPTHTIKO (MATIO ENEPTHTIKO)

Mneda - Owoneda 42.951.599,30 42.951.599,30 0,00 0,00
Ktipla kat Texvika épya 5.537.925,50 4.954.985,97 -582.939,53 -10,53
Mnx/keg-Texv. Eyk/oglg kat Aoutdg uny/kog eEomALopoOg 2.048.524,87 1.997.292,80 -51.232,07 -2,50
Metadopikd péoa 0,02 0,02 0,00 0,00
‘ErutAa ko Aourtdg e€omALopOG 550.998,48 539.107,32 -11.891,16 -2,16
ZYNOAO MH KYKAODOPOYNTOZ ENEPTHTIKOY 51.089.048,17 50.442.983,41 -646.064,76 -1,26
ii KYKAO®OPOYN ENEPTHTIKO

AnoBépata

Mpwteg Kat BonONTkEG UAEC. Avahwaotpa YALKA avToAAGKTIKA

nayiwv 2.253.287,60 2.675.843,80 422.556,20 18,75
MpokataBoAEG yLa ayopég amobepdtwy 0,00 0,00 0,00 0,00
ATMQULTAOELG

Anattnoetg and nwAnon ayabwv Kol UTNPECLWY (XPEWOTES

Suddopol) 52.259.411,49 75.659.474,42 23.400.062,93 44,78
AaBéoipa

Tapeio 23.768,32 23.768,32 0,00 0,00
KataBéoelg 0Pewg kat mpobeopiag 5.128.528,02 4.971.832,42 -156.695,60 -3,06
ZYNOAO KYKAO®OPOYNTOZ ENEPTHTIKOY 59.664.995,43 83.330.918,96 23.665.923,53 39,66
METABATIKOI AOTAPIAZMOI ENEPTHTIKOY

‘Ecoda XprioewG ELOTIPAKTED 28.156.639,09 31.680.850,68 3.524.211,59 12,52
TENIKO ZYNOAO ENEPTHTIKOY 138.921.668,04 165.460.144,78 26.538.476,74 19,10
NAGHTIKO

A. IAIA KEQANAIA

Kedaato 32.837.288,13 32.837.288,13 0,00 0,00
AradopEg avanpooaproyng Kal ETLXOPNYNOELS EMeEVOUOEWV

-AwpeEg ayiwv

Awpeég mayiwv otoxeiwv 0,00 0,00 0,00 0,00
Emiixopnynoetg emevéloewv 4.217.902,33 4.356.822,33 138.920,00 3,29
AmoBepoTika KepAAata 0,00 32.207.858,16 32.207.858,16 0,00
Ewdika armobeparta N.3867/2010 0,00 0,00 0,00 0,00
QMOTEAEOHOTA ELG VEOV -27.286.764,35 -47.771.066,66 -20.484.302,31 75,07
ZYNOAO IAIQN KEQANAIQN 8.447.067,81 19.855.994,44 11.408.926,63 135,06
MPOBAEWEIZ TA KINAYNOYZ KAl EZ0AA

MpoBAéPeLg yia arolnp. Mpoowrikol Aoyw £68ou and tnv

unnpeoia 0,00 120.524,33 120.524,33 0,00
Noutég mpoPAEPeLg 0,00 0,00 0,00 0,00
T(POUNOEUTEG 130.066.974,45 143.408.542,17 13.341.567,72 10,26
MpokataBoAEG yla MWANCN ayaBwy KOl UTINPECLWY 0,00 0,00 0,00 0,00
UTIOXPEWOELG aIto HOPOUG 117.560,56 1.204.499,75 1.086.939,19 924,58
AcdaAloTtikol opyaviopol 87.630,23 711.095,66 623.465,43 711,47
Miwotwtég Stadopot 0,00 0,00 0,00 0,00
ZYNOAO YNOXPEQZEQN 130.302.165,24 145.324.137,58 15.021.972,34 11,53
METABATIKOI AOTAPIAZMOI NAGHTIKOY

‘E€oba xprioewg SouAeupéva 172.434,99 159.488,42 -12.946,57 -7,51
TENIKO ZYNOAO NAGHTIKOY 138.921.668,04 165.460.144,78 26.538.476,74 19,10
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ZUYKPLTLIKEG KATAOTACELG LoOAoyLopoU tou «IMMOKPATEIOY» 2009-2010

IZOAOTIZMOZ "INMNOKPATEIO" 2009 2010 AIAOOPA %
ENEPTHTIKO

i MH KYKAO®OPOYN ENEPTHTIKO (MATIO ENEPIHTIKO)

rMneda - Owoneda 42.951.599,30 42.951.599,30 0,00 0,00
Ktipla kat texvikd épya 4.954.985,97 4.372.046,44 -582.939,53 -11,76
Mny/kéc-Texv. Eyk/oeLg Kat Aourog uny/kog e€omAlopog 1.997.292,80 1.649.893,87 -347.398,93 -17,39
Metadopikd péoa 0,02 0,02 0,00 0,00
‘ErutAa ko Aourtdg e€0mMALOPOG 539.107,32 475.324,95 -63.782,37 -11,83
2YNOAO MH KYKAO®OPOYNTOZ ENEPTHTIKOY 50.442.983,41 49.448.864,58 -994.118,83 -1,97
ii KYKAO®OPOYN ENEPTHTIKO

AnoBépata

Mpwteg Kat BonONTikéG UAEC. Avahwotua YALKA avToAAaKTIKA

nayiwv 2.675.843,80 3.931.074,54 1.255.230,74 46,91
MpokaTtaBoAEG yLa ayopEg amobepdtwy 0,00 0,00 0,00 0,00
ATMAULTACELG

AToUTAOELG OO TWANGN ayaBwv KoL UTINPECLWV (XPEWOTES

Suddopol) 75.659.474,42 37.322.905,78 -38.336.568,64 -50,67
AaBéoipua

Tapeio 23.768,32 23.768,32 0,00 0,00
KataBéoelg 0Pewg kal mpoBeouiag 4.971.832,42 15.672.167,19 10.700.334,77 215,22
ZYNOAO KYKAODOPOYNTOZ ENEPTHTIKOY 83.330.918,96 56.949.915,83 -26.381.003,13 -31,66
METABATIKOI AOTAPIAZMOI ENEPTHTIKOY

‘Ecoda xpoewG ELOTIPAKTED 31.680.850,68 12.448.346,80 -19.232.503,88 -60,71
TENIKO ZYNOAO ENEPTHTIKOY 165.460.144,78 118.847.612,49 -46.612.532,29 -28,17
NAGHTIKO

A. 1A1A KEQANAIA

Kedaato 32.837.288,13 32.837.288,13 0,00 0,00
AradopEg avanmpooaproyng Kal ENLXOPNYNOEL EMeEVSUOEWV

-Awpeég mayiwv

Awpeég mayiwv otoxeiwv 0,00 34.996,63 34.996,63 0,00
Emopnynoetg emevéloewv 4.356.822,33 4.356.822,33 0,00 0,00
AnoBepoTika KepAAaia 32.207.858,16 32.207.858,16 0,00 0,00
Ewdika amobeparta N.3867/2010 0,00 55.208.823,62 55.208.823,62 0,00
QMOTEAEOHOTA ELG VEOV -47.771.066,66 -65.568.885,64 -17.797.818,98 37,26
ZYNOAO IAION KEQANAIQN 19.855.994,44 56.827.107,62 36.971.113,18 186,20
MPOBAEWEIZ A KINAYNOYZ KAI EZ0AA

MpoPAEPeLg yia amolnp. Mpoowrikol Aoyw €£660u amo thv

unnpeoia 120.524,33 181.214,22 60.689,89 50,35

Noutéc poPAEPELg

0,00

0,00

0,00

0,00

TPOUNOeUTEC 143.408.542,17 53.091.656,52 -90.316.885,65 -62,98
MpokataBoAég yla mwAnon ayabwy Kot UTINPECLWYV 0,00 0,00 0,00 0,00
UTIOXPEWOELG a0 HOPOUG 1.204.499,75 5.019.211,18 3.814.711,43 316,71
AcdaAloTtikol opyaviopol 711.095,66 3.511.732,62 2.800.636,96 393,85
Miotwtég Stadopot 0,00 0 0,00 0,00
2ZYNOAO YNOXPEQIEQN 145.324.137,58 61.622.600,32 -83.701.537,26 -57,60
METABATIKOI AOTAPIAZMOI NAGHTIKOY

‘E€oba xprioewg SouAeupéva 159.488,42 216.690,33 57.201,91 35,87
TENIKO 2YNOAO MNAOHTIKOY 165.460.144,78 118.847.612,49 -46.612.532,29 -28,17
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ZUYKPLTLKEG KATOLOTAOELG LoOAOYLoHOU Tou «IMMOKPATEIOY» 2010-2011

IZOAOTIZMOZ "INMNOKPATEIO" 2010 2011 AIAOOPA %
ENEPTHTIKO

i MH KYKAODOPOYN ENEPTHTIKO (MATIO ENEPTHTIKO)

rMneda - Owoneda 42.951.599,30 42.951.599,30 0,00 0,00
Ktipla kat texvikd épya 4.372.046,44 3.789.106,91 -582.939,53 -13,33
Mny/kéc-Texv. Eyk/oeLg Kat Aourog uny/kog e€omAlopog 1.649.893,87 1.271.430,44 -378.463,43 -22,94
Metadopikd péoa 0,02 0,02 0,00 0,00
‘ErutAa ko Aourtdg e€0mMALOPOG 475.324,95 367.480,28 -107.844,67 -22,69
2YNOAO MH KYKAO®OPOYNTOZ ENEPTHTIKOY 49.448.864,58 48.379.616,95 -1.069.247,63 -2,16
ii KYKAO®OPOYN ENEPTHTIKO

AnoBépata

Mpwteg Kat BonONTikég UAEC. Avalwotpa YAKA avToAAaKTIKA

nayiwv 3.931.074,54 2.124.256,10 -1.806.818,44 -45,96
MpokaTtaBoAEG yLa ayopEg amobepdtwy 0,00 0,00 0,00 0,00
ATMAULTACELG

AToUTAOELG OO TWANGN ayaBwv KoL UTINPECLWV (XPEWOTES

Suddopol) 37.322.905,78 50.084.321,93 12.761.416,15 34,19
AaBéoipua

Tapeio 23.768,32 25.158,20 1.389,88 5,85
KataBéoelg 0Pewg kal mpoBeouiag 15.672.167,19 4.744.984,19 -10.927.183,00 -69,72
ZYNOAO KYKAODOPOYNTOZ ENEPTHTIKOY 56.949.915,83 56.978.720,42 28.804,59 0,05
METABATIKOI AOTAPIAZMOI ENEPTHTIKOY

‘Ecoda xpoewG ELOTIPAKTED 12.448.346,80 21.262.870,91 8.814.524,11 70,81
TENIKO ZYNOAO ENEPTHTIKOY 118.847.612,49 126.647.516,43 7.799.903,94 6,56
NAGHTIKO

A. 1A1A KEQANAIA

Kedaato 32.837.288,13 32.837.288,13 0,00 0,00
AradopEg avanmpooaproyng Kal ENLXOPNYNOEL EMeEVSUOEWV

-Awpeég mayiwv

Awpeég mayiwv otoxeiwv 34.996,63 34.996,92 0,29 0,00
Emopnynoetg emevéloewv 4.356.822,33 4.356.822,33 0,00 0,00
AnoBepoTika KepAAaia 32.207.858,16 67.429.249,61 35.221.391,45 109,36
Ewdika amobeparta N.3867/2010 55.208.823,62 55.208.823,62 0,00 0,00
QMOTEAEOHOTA ELG VEOV -65.568.885,64 -74.005.435,74 -8.436.550,10 12,87
ZYNOAO IAION KEQANAIQN 56.827.107,62 83.152.678,43 26.325.570,81 46,33
MPOBAEWEIZ A KINAYNOYZ KAI EZ0AA

MpoPAEPeLg yia amolnp. Mpoowrikol Aoyw €£660u amo thv

unnpeoia 181.214,22 393.605,30 212.391,08 117,20
Noutéc poPAEPELg 0,00 790.180,10 790.180,10 0,00
TPOpNBEUTEC 53.091.656,52 40.402.262,97 -12.689.393,55 -23,90
MpokataBoAég yla mwAnon ayabwy Kot UTINPECLWYV 0,00 0,00 0,00 0,00
UTIOXPEWOELG a0 HOPOUG 5.019.211,18 780.890,65 -4.238.320,53 -84,44
AcdaAloTtikol opyaviopol 3.511.732,62 352.802,79 -3.158.929,83 -89,95
Motwtég Stddopot 0 197.810,12 197.810,12 0,00
2ZYNOAO YNOXPEQIEQN 61.622.600,32 41.733.766,53 -19.888.833,79 -32,28
METABATIKOI AOTAPIAZMOI NAGHTIKOY

‘E€oba xprioewg SouAeupéva 216.690,33 577.286,07 360.595,74 166,41
TENIKO ZYNOAO NAGHTIKOY 118.847.612,49 126.647.516,43 7.799.903,94 6,56
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ZUYKPLTLKEG KATOLOTAOELG LoOAOYLOHOU Tou «IMMOKPATEIOY» 2011-2012

ZOAOrZMOZ "INNOKPATEIO" 2011 2012 AIAOOPA %
ENEPTHTIKO

i MH KYKAODOPOYN ENEPTHTIKO (MATIO ENEPTHTIKO)

rMneda - Owoneda 42.951.599,30 42.951.599,30 0,0