AIOAIKH KYAINAPIAZ
ANQNYMH ETAIPEIA NMAPAIMQIrHz
HAEKTPIKHZ ENEPI'EIAZ

A1akpiTIKOG TiTAog : AIOAIKH KYAINAPIAZ A.E.
A.BouAiaypévng 128 — 166 74 MN\u@dda ATTIKAG
AP. MAE:61344/01NT/B/06/168

ETHZIA OIKONOMIKH EKOEZzH

Xpnong 1" lavouapiou 2011 — 31" AekeuBpiou 2011



NEPIEXOMENA

AnAwoeig ExktrpoowTtwy Tou AloiknTikoU ZupBouAiou
‘EkBeon AloiknTikoU ZupouAiou

‘EkBean EAéyxou OpkwTwv EAeyKTWV AoyioTwv
Etnoieg Oikovopikég KataoTdoelg

210IX€eia Kal TTAnpoopieg xprong
a6 1" lavouapiou £wg 31" AekepBpiou 2011 (mouvaTTTETON)

>eAida

15

19



AIOAIKH KYAINAPIAZ A.E.
AHAQZEIZ MEAQN TOY AIOIKHTIKOY XYMBOYAIOY

Ta péAn Tou AloiknTikoU ZupBouAiou, K.K. Fewpylog Peiddkng, Mpdedpog A.Z., Eudyyelog KopoBéang,
AvTirpdedpog A.Z. kai lwévvng MavTtouong, AleuBivwy ZUPBoulog, utté TRV w¢ Gvw 181I6TNTA TOUG,
onAwvouv 611, €€ Sowv yvwpifouv:

O1 Oikovouikég Kataotdoelg Tng xpnong 1/1/2011-31/12/2011, o1 otroieg karapTioBnkav cUPQwva We
Ta 10XU0OVTA AOYIOTIKG TTPOTUTTA, ATTEIKOVICOUV KaTd TPOTTO aAnBr Ta oToIXEia TOU evepynTIKOU KAl TOU
TTadNnTIKOU, TNV KaBapr Béon kal Ta ammoteAéopata Xprocwg Tng AIOAIKH KYAIAPIAZ A.E., ko

H 'EkBeon tou AloiknTikoU ZupBoulAiou aTreikovidel Katd TpOTTo aAndn Tnv eCENIEN, TIG €TIOOCEIG Kal TN

Béon g AIOAIKH KYAIAPIAZ A.E., cuptreplhapfavopévng NG TTEPIYPOAPAS TwV KUPIOTEPWV
KIVOUVWV Kal aBERAIOTATWY TTOU QVTIMETWTTICOUV.

Fuedda, 14 MapTtiou 2012

O1 dnAolvTeg

O Mpbedpog Tou A.Z. O AvTiTtpoedpog Tou A.2. O Aleubuvwv Z0ppouAog

ewpylog PeIdakng Eudayyehog KopoBéaong lwavvng MavTtouong



ETHZIA EKOEZH TOY AIOIKHTIKOY ZYMBOYAIOY
THZ AIOAIKHZ KYAINAPIAZ A.E. T'IA TH XPHZH 2011
(XPHZH 01.01.2011 — 31.12.2011)

I. EEEAI=H KAI ENIAOZEIZ NEPIOAOY ANA®OPAZ

Ta oikovouikd peyédn Tng ETaipeiag kata tn xprion Tou 2011 o€ ouykpion pe Tnv avtiotoixn Tou 2010,
KIVABnkav wg €¢NG:

MeTafoAR

01/01- 01/01-
31/12/2011 31/12/2010 Mood %

KUkAog epyaoiwv

(TTWAARCEIG) 1.282 1.411 (129) (9%
KoéoTog MNwAnoewv (1.074) (1.232) 158 (13)%
Miktd Képdn / Znuiég 208 179 29 16%
‘E€oda dioiknong (111) (113) 2 (2)%
AAAa £€00a - (80) 80 (100)%
Képdn /Znmiég
EKMETAAAEUONG 97 (14) 111 793%
XpNUATOOIKOVOUIKG £000a 1 - 1 -
XpnuUaToolkovopiké ££oda (295) (349) 54 (15)%
Képdn/Znuiég Tpo @opwv (197) (363) 166 46%
dbpog €1000APATOG (138) 69 (207) (300)%
Képdog /Znuiég xprong (335) (294) 598 (67)%
ZYTKENTPQTIKA
ZYNOAIKA EZOAATIA
THN XPHZH (335) (294) 41 (14)%
lMood o¢ xiAiddes Eupw

2TQ TTI0 TTAVW AVOQEPOEVA PEYEDN TTApATNPOUE TA €ENG :

1. NwARoEIg

Katd tnv e€etalduevn xprion n Etaipeia epgdvioe peiwon Twv MwAAoewyv g o€ mooooTo (9)%. H
peiwon autn Bewpeital Aoyikr, oTa TTAdioIa TNG AEITOUPYiag TETOIWV EYKATAOTACEWV.

2. KéoTog MNwAnoewv — Mikté Képdog

To KéoTog NMwAnoewv Tng eTaipeiog epgavicel peiwon €158 oe oxéon ue Tnv Tmponyouuevn Trepiodo .H
Meiwon Tou KOOTOUG TTWANCEWY OQPEIAETAI KUPIWG OTO YEYOVOG TNG UIOBETNONG PIKPOTEPOU CUVTEAEOTH
yla TNV amméoBecn Tou TTapaywylkoU £COTTAIOUOU, a@oU TEKUNEIWONKE OTI N WEENIMN Cwh Twv TTayiwv
OTOIXEIWV gival JeyaAUTEPN ATTO AUTHV TTOU EiXE APXIKA UTTOAOYIOTEI.

Ta Mikta Képdn Tng etaipeiag Tnv utmd egétaon xpron dlapopewlnkav oto Tocd Twv €208 évavT
€179 1ng TTponyoulpevng xpriong. H petaBoArnl Tou Miktou Képdoug oe TTooooTd 16% oeileTal otnv
aAAayr) ouvTeAeoTr aTTéoBEONG TTOU AvaQEPONKE TTAPATTAVW.



3. Aaitoupyikd £€§oda ( AloiknTIKAG AsiToupyiag )
O1 Aeitoupyikég dATTAVES TG eTaIpEiag OTNV €eTalOUEVN Xpron epgavifouv uciwon €2 og oxéon Pe TNV

avTtioToixn TTEPiod0 TNG TTPoNYyoUPEVNG XPHoNG UE TTOC0OTO pEiwong 2%.

4. Noitrd €00da eKpeTAAAEUONG

H eTaipeia otnv egetaddpevn repiodo dev EAaBe AoITTa £00da eKUETANEUONG .

5. Aaitoupyikd Képdn / Znuiég, XPNHATOOIKOVOUIKWY £§6dwv ( EBITDA)

Ta Aeitoupyikd Képdn / ZnuiEg TTpO @Opwv , XPnUaToolkovoulkwy 660wy ( EBITDA ) Tng etaipeiag
dlapoppwenkav 10 2011 ot €915 amd €713 710 2010 KO TO TrEPIBWpPIO / Agiktng EBITDA
dlapopewbnke og 71%.

6. Xpnuarooikovouikd £€0da / £éo0da

Ta xpnuoTooikovouikd €60da/écoda TNG £TalpEiag avaAlovTal wg £EAG:

H ETaipeia

31/12/2011 31/12/2010
XpewaTiKoi TOKOI Kal auvagr £€£0da (275) (329)
AtréoBeon e€60wv cuvayng daveiou (3) (3)
XpNUATOOIKOVOUIKO KOOTOG TTPORAEWNS yia
ATTOPAKpUVON £EOTTAICOU (17) (17)
ZUVOAO XPNHUOTOOIKOVOUIKWY £§08WV (295) (349)
MoTwrTikoi TéKoI Kal cuvaen £€60da 1 -
Z0VOAO XPNUOTOOIKOVOUIKWYV E00dWV 1 .
XpNHATOOIKOVOMIKA £§00a (KaBapd) (294) (349)
lMood o¢ xiAiddes Eupw

Ta xpnUATOOIKOVOUIKA £600a aTNV TPpEXOUOQ Xprion TTapouaidlouv peiwon o€ TooooTd 15% o€ oxéon

ME TNV TTponyoUpevn, KaBwg n ETaipgia aromrAfpwoe uPioTépevo BpaxutrpoBeouo dAvelo.

7. KéEpdn | Znpiég TTpo @OpwV

H onueiwBeica peiwon ota €0oda TWAACEWV, OUVOUOCHEVN ME TNV HEIWON TOU OUVTEAEOTA
ATTOORE0EWV TTOU ava@éPONKe TTapaTTdvw, €iXe ONUAVTIKA £TTIPPOA OTA TTPO POpwV KEPON/CNUIES TNG
eTaipgiag, Ta oTToia, TTapouciadouv peiwon Katd 47%, avepxopeva cUVOAIKG oe CnuiEg €197 évavri
{nuiwv €363 Tng Tponyouuevng XprHong. H peiwon Ttwv ULV o@eiAeTal KAl OTnV Jeiwon Twv

XPNHATOOIKOVOUIKWY ££60WV.

8. ®opol

2Upowva e TIg diatdelg TNG EAANVIKNAG @OPOAOYIKAG VOUOBETiag 0 OUVTEAEDTAS POPOU €I00OAUATOG,

katd tnv 31 Aekepppiou 2011 Atav 20%. H EAANVIKA @opoAoyiKy vouoBeaia Kal o1 OXETIKEG DIATAEEIG

UTTOKEIVTOI O€ EPUNVEIES ATTO TIG POPOAOYIKES apXES. O dNAWCEIG POPOU €100BMATOG KATATIBEVTAI OTIG
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POPOAOYIKEG apxEG o€ €TAOIA BAon, aAAG Ta KEPDN 1 o1 ¢nUIEG TToU dnAwvovTal, yia QOPOAOYIKOUG
OKOTTOUG, TTAPOUEVOUV TIPOOWPIVA EKKPEMEIC €wWG OTOU oI QOPOAOYIKEG apxEg eEeTdoouv TIG
@opoloyikég dnAwaoelg Kal Ta BIBAia Tou popoAoyouuevou, GTIYU KaTé Tnv oTToia Ba opioTIKOTTOINBOUV
KOl Ol OXETIKEG QOPONOYIKEG UTTOXPEWOEIG. O1  QOPOAOYIKEG CnuiEG, OTO PaABPO TTOU  QUTEG
avayvwpifovtal atmmd TIG QOPOAOYIKEG APXEG, MTTOPOUV va XpnoipotroinBolv yia Tov ouuyn@Ioud
KEPOWV TWV TTEVTE ETTOPEVWV XPAOEWYV TTOU aKOAOUBOUV T XPrion TToU a@opouV.

O @b6p0og €1000NPATOG OTA ATTOTEAECUATA £XEI WG EENG:

11 - 11 -
31/12/2011 31/12/2010
dépog EicodAuaTog - -
Avapalouevog @épog, (Xpéwaon)/TTioTwon oTa ammoTeAéouaTa (138) 65
MpSPAeWn yIa avEAEYKTES XPNOEIG - 4
®6pog EicodRpaTog oTa amoteAéopaTa (138) 69

Katé tnv xprion 2010 die€rixOn TakTikGg @opoAoyIkOg €Aeyxog oTn ETaipeia yia Tig xproeig 2002-2008
0 otroiog oAokAnpwBnke Tov OkTWwRpPIo Tou 2010. O TOKTIKOG EAEYXOG EKPIVE YIA TIG €CETACOMEVES
OIaXEIPIOTIKEG TTEPIOOOUG Ta BIBAIA Hag EINKPIVA, KATAAOYIoE oTnv ETaipgia AoyioTIKEG dlapopEg. UPoug
€36 amd TIg oTroieg dev TTPoéKUYE POpog elcodnuatog. H Etaipeia éxel aitnBei emoTtpoery GIMA
ETMEVOUTIKWV ayaBwv Uyoug €851.0 popoloyikdg éAeyxog Oev avayvwpioe Tood OITA €158 mpog
EMOTPOPN , yia 1o Adyo autd n ETaipeia €xel Tpoo@uyel oto AIOIKNTIKG AIKOOTHAPIO YIa TO [N
avayvwpliopévo OIMA H etaipeia £xel oxnuaTtiosl TPORAEWN yia avEAEYKTEG XPrOEIS TToooU €4.

O1 avapaAAépuevol @opol aTov I00AoYIoHS £XOUV WG £EAG:

31/12/2011 31/12/2010
AvaBaMouevog eépog evepynTikou
- HETOQEPOUEVESG YOPOAOYIKEG Cnuieg 208 333
-au¢non PETOXIKOU KEPOAQiou 7 2
- MpdBAewn yia atropdkpuvon ¢oTTAICUOU 13 11
-MpoPAewn amrolnuiwong TTPOCWTTIKOU 1 1
-\OYIOTIKEG DIAPOPES 1 -
Avapaidéuevog @épog TTadnTikou
-aTTOoBE£0EIG TTaYiWY (26) _
- aTTO0BETEIG ETTIXOPNYNOEWY 9 -
- ATrooBéoeig €£6dwv ouvayng daveiou (3) (5)
KaBapoi avapaAlépuevol @oépol EvepyntikoU 210 342

AkoAouBEi cup@wvia Tou OVOUOOTIKOU UE TOV TTPAYUATIKO POPOAOYIKO CUVTEAECTH:

11- 11 -
31/12/2011  31/12/2010

dbépog ToU avaloyei oTo AOYIOTIKO ATTOTEAET A (39) (87)
DopoAoyIkéG Cnuieg yia TIG OTTOIES
Oev avayvwpeioTnke avaBaAAOpEVOS OPOG 141 22
Meiwaon @opoAoyikoU ouvTeAEDTH WG Bdon
yia avayvwpion avaBaAAOuEVWY @Opwv 36 -
MpSPAeWn yIa avEAEYKTES XPNOEIG - (4)
®o6pog EicodpaTog oTa amoteAéopaTa 138 69




9. Képdn / Znuiég perd amé Pépoug
To atrotéAeopa TNG Xprong 2011 diapopewBnke oe {nuIEg €(335) évavTi {nuiwv €(294) Tng avtioToiXng
TTEPIOBOU TNG TTPONYOUHEVNG XPNONG.

Il. BAZIKOI XPHMATOOIKONOMIKOI AEIKTEZ
Opiopévol Bacikoi apIBPOdEiKTEG TTOU EKPPACOUV TNV OIKOVOMIKA BEan TNG €TaIPEiag KATA TO TEAOG TOU
2010, ocuykpITIK& Pe TNV TTpOoNyouuEvn Xpnon cival ol €EAG:

XPHZH 2011 XPHZH 2010
AEIKTEZ AANEIAKHZ ENIBAPYNZHZ
=éva kepdhaia/Idia ke@aAaia 1,20 2,40
AEIKTEZ PEYZTOTHTAZ
evikA peuoToOTNTA 0,77 0,64
Apeon peuoTdéTNTA 0,77 0,64

lll. ZHMANTIKA TEFTONOTA KATA THN KAEIOMENH XPHZH

Eviég tou 2011, n Etaipeia ioémpage 1o utroAeimmopevo moood €2.133 Tng eykpiBeioag dnuociag
ETTIXOPAYNONG, TToU avAABe TENIKG o€ €4.170, peTd Kal atrd TNV £YKpIon UTTEPPACNS apxIKoU KOOTOUG
Katd 5%. Apéowg Petd Tnv gioTrpagn Tou TToooU TNG €TTIXOopAYNoNng n Etaipeia poéfn oe e€6@ANON
UQIOTAEVOU BpaxutrpdBeaou daveiou TTou gixe AaBel EvavT AuTAG.

Ev16g Tou AuyouaTou 2011, n Etaipeia éAaBe Tood €694 wg emaTpo@r PIA eTTeVOUTIKWY ayabuwyv Kal
TTPOEPRN APECWGS OE ATTOTTANPWHNA UQICTAUEVWY UTTOXPEWTEWV.

H ‘EkTaktn MevikA Zuvéleuon Twv Metdxwv 1Tou ouvAABe Tnv 08/06/2011 atropdacice Tnv avénon Tou
MeTtoxikoU KegpaAaiou Tng ETaipeiag kard mood €3.645.000 pe 106TTO0N KEQAAQIOTTOINGN ATTOBEUATIKOU
UTTEP TO dpPTIO, OTTWG euavi¢oTav oTta BIPAia Tng ETaipeiag.

H 'Ektaktn Mevikg Zuvéleuon Twv Metdxwv 1Tou ouvAABe Tnv 06/09/2011 atropdaios TV augnon Twv
I16iwv Kegpalaiwv Tng Etaipgiag yia Tnv kKGAuwn utrépBacng TTou TTapatnprénke oTo KOOTOG
KOTAOKEURG TOU €1TeVOUTIKOU oxediou Tng ETaipeiag, kara mood €1.650.000 pe tnv €kdoon 165.000
VEWV JETOXWV OVOMAOTIKAG agiag €1 kai TiuA di1dBeong €10. H alt&¢non uAotroinOnke pe Tnv KataBoAn
METPNTWYV OTTé TNV POVAdIKY JETOXO.

H ETaipeia éxel karabéoel U0 AITAOEIG YIa TV XOPyNon adeilv TTOpaywYnS NAEKTPIKNAG EVEPYEIAS
atoé Blopdda 1oxuog 2.26 MW egkdoTn, otn B6€on “ Adgol KuAivdpiag “ ato Ao ApocdTou Tou vouou
KiAkig ka1 oTn Béon “ Ayiog AnunTpiog “ oto Afjpo Opxopevou vouou BoiwTiag avtioToixa. Avapéveral n
egéTaon TwWv QAKEAWY Kal N XopAyNnon Twy adeiwyv TTapaywyng ammd tnv PAE.

EvTtdg Tng e€etaldpevng Xpriong n Etaipeia atro@doice va TPOTTOTTOINCEI TOV OUVTEAEOTH aTTOoREONng
TWV TTOPAYWYIKWY TTAYiwY TNG, EKTINWVTAG PEYAAUTEPN WPENIUN Cwr, OTNPEICOUEVN OTA  QVEUOAOYIKA
Oedopéva TNG TTEPIOXNAG TTOU €XEl eyKATAOTABEI 0 AIOAIKOG OTABUOG TNG, OTTWG AUTA ATTOTUTTWVOVTAI
OTIG €gaunviaieg PETPACEIG TToU BIECAYEl TTIOTOTTOINUEVOG UEAETNTAG TTou diatnpei ouuBacn Pe v
ETaipeia, KaBwg kal o€ TeXVIKN €KBean TTou cuvéTage o UTTEUBUVOG PNXavikOg yia TN AsiIToupyia Tou

aloAIkoU oTaBuoU avoAUovTag Ta TeXVIKA Oedopéva Twv avepoyevvntpiwv. H weéhiun Cwr Tou
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€COTTAIOPOU ekTINAONKE o€ 20 £€Tn, avti Twv 15 €Twv TToU €ixe ekTiunBei katd Tnv €évapén Tng
TTAPAYWYIKNG AgIToupyiag.

Ta daveia avaAlovtal wg eEAG:

MakpoTtrpéBeopa ddveia 31/12/2011  31/12/2010

Koivé opoAoyiaké davelo 5.086 5.510

AvatréoeaTo KOOTOG ££60WV oUvayng daveiwv (17) (20)
5.069 5.490

MaoKpOoTTPOBECUEG UTTOXPEWOEIG TTANPWTEEG EVTOG TNG ETTOMEVNG

xpenong (424) (424)
BpaxutrpdBeopo pépog AvatméoeoTou KOOTOUG ££00wv olvayng

daveiou 3 4
(421) (420)
MakpoTtrpé0eopo pépog Aaveiwv 4.665 5.070
Bpaxutrp60sopa daveia - 1.992
lMood o¢ xiAiddes Eupw

O1 Tapatmdvw avagepBeioa XpNUaTodoTnon £xEl KUPAIVOUEVO ETTITOKIO TO OTTOI0 VTG TNG XPHONG TTOU
é€Ange Tnv 31 AekepPpiou 2010 kupdvOnke petagl 4,00% kai 5,00%. O TéKol Xprioewv Kal Ta AoITTé
TpatTe(IKG £€60da avABav og €294 kal €349 yia T Xprion 1Tou €éAnge Tnv 31 AekepBpiou 2011 kai 2010

avTioToIxa.

IV. ZHMANTIKA TEFTONOTA META THN HMEPOMHNIA IZOAOTIZMOY
Agv €xouv oupBei GAAa onuavTikd yeyovdéTta T OTToid va €TTNPEACOUV ONUOVTIKA TNV OIKOVOMIKNA

O1GpPBpwWON 1 TNV ETIXEIPNUATIKA TTOPEIa TNG ETAIPEIAG PEXPI TV NPEPOMNVIa oUvVTagnG Tou TTAPOVTOG.

V. MIPOBAENOMENH NMOPEIA KAI EZEAIZH
Eviég tou 2012 , avapéveral n €gétaon Tou aithipatog Tng ETtaipegiag yia xopriynon duo adeiwv

TTapaywyng NAEKTPIKAG evépyelag atrd Blopdla ioxuog 2,26 MW ekaoTn.

VI. ENEKTAZH APAXTHPIOTHTQN — ENENAYZEIZ — EPEYNA - ANANTY=H
Kipio péAnua Tng etaipeiag eival n ouvexng €&éMign kar avamTuén tng. MNa 10 Adyo auTd,
OpaCTNPIOTTOIEITAI EVTOVA OTO TOMEQ EPEUVWIV KAl QVATITUENG AVOQOPIKA TTAVTA HE TIGC AVAVEWOIUES

Mnyég Evépyeiag kai TNV €@apuoyr) Toug.

VIl. AKOAOYOOYMENEZ BAZIKEXZ AOlIZTIKEZ APXEX
MNa tnv katépTion Tou 1I00AoyIoPoU TNG TTapoUoag XProng Kal Tou ouvodelovTa autdv Aoyapiacuou

TwWV ATTOTEAEOPATWY TNG XPAONG, EPAPUOOTNKAV O BACIKEG AOYIOTIKEG apxEG Twv AigBvwv MpoTuTwy



XpNUATooIKOVOuIKAG Ava@opdg, OTTWG AUTEG ava@EPOVTAl AVOAUTIKA OTO TTPOCdpPTNHA TO OTT0i0
ouvodelel Tov looloyiopd Tng 31/12/2011.

VIIl. NEPIBAAAONTIKA- EPIFAZIAKA OEMATA

Ta B€para TepIBAANOVTOAOYIKAG QUOEWS TTapakoAouBouvTal e 181aiTepn euaiobnoia atmd 6Aa Ta PéAN
NG etaipeiag. ‘ETol, Katd Tn OIGPKEIA TWV EPYACIWY KATAOKEUNG KABWG Kal KATA TNV AgIToupyia Tou
AloAikou Tépkou Tng Etaipeiag éEyive TTpootrdBeia va TrepiopioBolv ol TTePIBAANOVTOAOYIKEG
emeufdoeig kal va avadelxbei 0 @QuOikdg TTAOUTOG TNG TTEPIOXNG, OUMQWVA TTAVTA HE TOUG
EYKEKPIPEVOUG TTEPIBAAAOVTOAOYIKOUG O6poug. lMapdAAnAa, To KTipio eAéyxou Tou AloAikoU [Mépkou

KOTOOKEUAOTNKE PE TETOIO TPOTTO, WOTE VA PNV TIPOKAAET OTITIKA OXANON.

IX. KINAYNOI KAl ABEBAIOTHTEZ

- Kivduvog emitokiwv: H ETaipgia ekTiBeTal o€ KivOUVO TAUEIAKWY POWV O OTT0IOG WTTOPET va TTPOENDEI
atmo evOeXOMEVN MEANOVTIKA PETABOAR TWV KUPAIVOPEVWY ETTITOKIWY, Ta OTToia Ba  dIAQOPOTTOIfjgOoUV
BETIKA 1] apvNTIKA TIG TAUEIAKES EI0POEG 1/ KAl EKPOEG TTOU CUVOEOVTAI PE TTEPIOUCIOKA OTOIXEIa B/ Kal
UTTOXPEWOEIG TNG ETAIPEING.

2n¢ 31 Aekepppiou 2011 Ta petd amd @oépoug kéPdn Kal n kabapry B€éon Tng Etaipegiag Ba eixav
OlapopPwBei katd €37 xaunAdtepa / uwnAéTepa av Ta emToKIa Tou € ATav Katd 90 povddeg Pdaong
uwnAdTepa / xaunAdTepa, PE TIG AoITTEG JETABANTEG va TTapapévouv oTabepég. Auto Ba ouvEBaive Kupiwg
AOYyw TOou uUWwnASéTEPOU / XAUNAGTEPOU XPNUATOOIKOVOMUIKOU KOOTOUG YIa TPATTECIKO OAVEIOUO ME

Kupaivopevo etmtékio ot €.

Kivduvog emiToKiwv

+90 bps -90 bps
Képdn mpo Képdn 1po
Popwv Dopwyv
XpnNHUATOOIKOVOMIKEG
UTTOXPEWOEIG
Adveia (46) 46
Emidpaon trpo pbpou (46) 46
d6pog €1003ANATOG
20% 9 9)
KaBapn emidpaon (37) 37
ZuvoAIkn KaBapn
emidpaon (37) 37

- Kivduvog PeuoTtétnTag: H diaxeipion Tou KivoUvou peucToTNTOG CUNTTEPIAANPBAvVEI TN dlacPAlion
Utrapéng €TTapKwy OIaBeCidwy Kal 10000VOPWY KABWG Kal Tnv €EA0@ANIoN TNG TTIOTOANTITIKAG
IKOVOTNTAG MECW  EYKEKPIUEVWY Opiwv  Xpnuotodotnong. O  TTapakaTw TTivaKag avoAuel  TIG
uttoxpewoelg Tng Etaipeiag pe Bdon tnv uttoAeimméuevn cuppaTikr SIGpKEIa KATd TV NUEpOUnvia
I00AOYIONOU O€ agieg TTPoeEoPANUéVEG e BAON TO PHECO ETITOKIO OTTWG dlAPOPPWONKE TN dIdpKeEIa

TOU £TOUG TTOU £EETACETAI.



31 Aekepppiou <1 atrd 1 £Tog PéEXPI 2 €T 1o 2 éTn PéEXPI 5 étn > 5 éTn

2011 £€10G

Adveia 424 424 1.696 2.542

YTToxpewaoeig 254 - - -

ZUyvoAo 678 424 1.696 2.542
lMood oe xiAiddeg EYPQ

O Trapamdvw Tivakag avaAlel TIG uttoxpewaoelg NG Etaipeiag pe Bdon Tnv uttoAeltopevn oupBartikn
O1dpkela Katdé Tnv nuepopnvia iIcoAoyiouol. Ta TTood ToU TTiVOKA Qva@EPOVTAl OTNV OVOUOOTIKA agia Tng

UTTOXPEWONG KAl WG €K TOUTOU dUVATAI VA N CUMPWYOUV HE TA TTOOA TTOU QVOPEPOVTAI OTOV IGOAOYICUO.

X. ZYNAAAATEZ ME ZYNAEAEMENA MEPH

H Etaipgia ayopddel ayaBd kal utrnpecieg atrd CuvOepEva EPN, VW ETTITTAEOV TTAPEXEI UTTNPETIEG O€
auTd. Ta ouvdepéva pépn agopolv ETaipeieg Tou €xouv KoIvO 1I810KTNOIOKG KaBeoTwg A/kal Aioiknon
pe Tnv Etaipegia kai ouyyeveic pe autAv Etaipeieg. Zuvdepéva pépn emmiong eival Ta oTEAEXN TNG
Aloiknong kaBwg kal Ta péAn Tou A.Z. H ETaipegia AapBdavel AoyIOTIKEG UTINPECIEG KAl UTTNPECIES
dlaxeipiong €pyou atoé Tnv unTpIkn TnG etaipeia R.F. Energy A.E.

To olvoAo Twv AneBeiIcwv UTTNPECIWY Yia TNV Xprion Tou éAnge otig 31 AekeuBpiou 2011 kai 2010
aviABe o€ €18 kal €18, avTioToixa . ETriong, n eTaipeia eviog Tng xpriong Tmou €Ange tnv 31 Aekeufpiou
2011 ka1 2010 éAaBe amd Tn unTpIkn etaipeia R.F.Energy A.E. xpnuatikég dieukoAuvoelg €173 kal €114

avTioToIxa.

To utréhoitro amrd T avwTépw ouvaAayég katd Tnv 31 AekepBpiou 2011 kani 2010 Atav €213 Kai
€2.674 avTioToixa

H etaipsia evoikialel Ta ypageia TNG €8pac Tng ommd tnv etaipsia TAIMMEPONIKA A.E., pe kovo

I010KTNOI0KG KOBEOTWG Kal TO UYOg Tou ££6dou aviABe oe €1.

O MNpéedpog Tou A.Z.

FEQPIIOZ ®EIAAKHZ
A.A.T N 000657
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AIOAIKH KYAINAPIAZ
ANQNYMH ETAIPEIA NMAPAIMQIrHz
HAEKTPIKHZ ENEPI'EIAZ

Ai1akpITIKOG TiTAog : AIOAIKH KYAINAPIAZ A.E.
A.BouAiaypévng 128 — 166 74 MN\u@dda ATTIKAG
AP. MAE:61344/01NT/B/06/168

ETHZIEZ OIKONOMIKEZ KATAZTAZEIZ
THZ XPHZHZ NOY EAH=E THN 31 AEKEMBPIOY 2011,
2YMOQNA ME TA AIEONH MNMPOTYTNA XPHMATOOIKONOMIKHZ ANA®OPAZ

O1 Oikovouikég Karaotdoelg eykpiBnkav atré 1o Aloiknmiké ZuuBouAio TG AIOAIKH KYAINAPIAZ AE.
Tnv 14 Moaprtiou 2012 kai €xouv avapTtnBei oTo dIadikTuo oTNV NAeKTpovikr &1EUBuvon TNG PNTPIKAG
etaipeiag R.F. ENERGY A.E., http:\\www.rfenergy.

O AvTiTTp6£dpOg TOU O AieuBUvwyv Z0uBouAog O MNpoioTdpevog
AioiknTiIKOoU ZupouAiou NoyioTnpiou
EYAITEAOXZ KOPOBEZHX IQANNHZ NMANTOYZHZ KQNZITANTINOZ
A.T.A. 431/TEN A.A.T =168490 KOYPTEZHZ

A.M.A. 0035096
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NEPIEXOMENA

‘EkBean EAEyxou OpkwTwv EAeyKTWV AoyioTWvV

KardoTtaon ATToTeEAECUATWY yia TNV Xprion TTou €Ange Tnv 31 AekepBpiou 2011
KardoTtaon Oikovopikng 6éong tng 31 Aekepppiou 2011

Kardotaon MetapoAwv 16iwv KepaAaiwv

KardoTtaon Taueiakwyv Powv yia Tnv xprion mmou éAnée Tnv 31 Aekepppiou 2011

2nueiwoelg €T Twv ETAoiwv OIkovouikwy KataoTaoewv
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EKOEZH EAEIMXoyY
ANE=APTHTOY OPKQTOY EAEIKTH AOrIZTH

Mpog Toug MeTd)X0UG TNG
AIOAIKH KYAINAPIAZ
ANQNYMH ETAIPEIA NAPArQrHz HAEKTPIKHZ ENEPrEIAZ

‘Exk0gon _emmi Twv OIKOVOUIKWY KaTAOTACEWV.

EAéyEape TIg ouvnuuéveg Oikovouikés Karaotdoelg Tng AIOAIKHE KYAINAPIAZ AE. («n
Etaipeia»), TTou amoteAouvtal ammd Tnv KAtdoTaon OIKovouikAg 8éong Tng 31 AegkeuPpiou
2011, TIC KOATAOTAOEIG ATTOTEAEOPATWY XPACEWG KOl OUVOAIKOU €I008NNATOG, METARBOAWYV
10wV KEPAAQiIWY KOl TOPEIOKWY POWV TNG XPNOEWS TTou €AnNgeE TNV NUEPOMNVIa auTh KaBwg
KAl TTEPIANWN TWV CNPOVTIKWY AOYICTIKWY TTOMITIKWY KAl AOITTEG ETTEENYNUATIKEG CNPEILCEIG.

EuB0vn Ailoiknong yia 11 O1kovouikég KaraoTdoeig

H dioiknon eival utredBuvn yia TNV KAatdpTtion Kal €UAoyn Trapouciocn autwy Twv
OIKOVOMIKWY KATAOTACEWY CUPQwWva e Ta AieBvi Mpdtutra XpnuatooiKovouikig Avagopdg,
OTTwg autd €xouv uloBeTnBei ammd Tnv Eupwtraik ‘Evwon, OTTWG Kal YIO €KEIVEG TIG
EOWTEPIKEG BIKAEIBEG, TTOU N dloiknon KaBopilel wg aTTapaitnTeS, WOoTe va KabioTaTtal duvarth
N KATAPTION OIKOVOMIKWY KATOOTACEWYV OTTOAAQYHEVWY aTTO ouoiwdn avakpifela, TTou
oeileTal €iTe O€ ATTATN €iTe 0 AABOG.

EuB0vn EAgykTn

H dikr pag euBuvn gival va eKQPACOUUE YVWUN ETTI QUTWV TWV OIKOVOUIKWY KATAOTACEWY JE
Baon Tov €Aeyxd pag. Algvepynoaue Tov €Aeyxd pag oupowva e Tta Aiebvi Mpdtutta
EAéyxou. Ta 1pdTUTTA QUTE ATTAITOUV VO CUPPOPPWVOPOOTE HE Kavoveg deovToAloyiag,
KaBwg Kal va oxediddoupe Kal dlevepyoUEe Tov EAeyXO ME OKOTTO Tnv atrdkTnon €UAoyng
Olac@AAiong yia To €AV Ol OIKOVOUIKEG KATOOTACEIS €ival aTtraAllayuéveg atmd ouoiwdn
avakpipela.

O €Aeyxog mrepIhapBdaver Tn dievépyeia dIAdIKACIWY YIA TNV OTTOKTNON €AEYKTIKWY TEKUNPIWY,
OXETIKA PE TA TTOOA KAl TIS YVWOTOTIOINOCEIG OTIG OIKOVOMIKEG KATAOTAOEIG. O1 €TTIAEYOUEVES
oladikacieg Paocifovial oTnv Kpion Tou eAeykT TTepIAAPBavopévng TNG EKTIMNONG Twv
KIVOUVWY OUCIWAOUG OVAKPIBEIAG TwV OIKOVOUIKWY KOTOOTAOEWY, TTOU OQEIAETAI €iTE OE
ammaTtn eite o AdBog. Katd tn SlevépyeEla QUTWY TwV EKTIMACEWV KIVOUVOU, O €AEYKTAG
€€eTAlEl TIC E0WTEPIKEG OIKAEIDEG TTOU OXETICOVTAI UE TNV KATAPTION KAl €UAOYN TTapouciaon
TWV OIKOVOUIKWY KATOOTACEWV TNG ETAIPEIOG, HME OKOTTO TO OXEOIAOUO EAEYKTIKWV
O1adIKACIWV KATAAMNAWY yia TIG TTEPIOTACEIG, AANG OxI e OKOTIO TNV £KOPOON YVWUNG ETTI
TNG QATTOTEAECHATIKOTNTAG TWV ECWTEPIKWYV OIKAEIdWY TNG eTaipeiag. O €Aeyxog TTepIAaUBAvEl
emmiong TNV agioAdynon TG KATAAANAGTNTAG TwVv AOYIOTIKWV apXWV Kal PeBddwv TTou
XPNoIJoTroINBnKav Kal Tou EUAOYOU TWV EKTIMACEWY TTOU €yivav atrd Tn dloiknon, Kabwg Kal
agloAGynon TNG CUVOAIKNG TTAPOUCiaonG TWV OIKOVOUIKWY KATACTACEWV.

MoTeloupe OTI T EAEYKTIKA TEKUAPIO TTOU €XOUME OUYKEVTPWOEI €ival ETTAPKN Kal KATAAANAG
yia TN BepeNiwon TNG EAEYKTIKAG POG YVWHNG.

F'vwpun

Katd tn yvwun Hag, ol ouvnuuéveg Oikovopikég KataoTdoelg TTapouaidalouv eUAoya oTrd
KABe ouaiwdn atrown TNV OIKOVOMIKA KatdoTtaon g Etaipeiag katd v 31 AekeuBpiou 2011,
TNV XPNMOTOOIKOVOMIKN TNG £TTidoon Kal TI Tapelakés TNG POEG yia Tn xprion TTou €Ange Tnv
nuepounvia autr cupewva ue Ta AigBvr Mpdtutta XpnUaTooiKOVOUIKAG Avag@opdg, OTTwG
auTd uIoBeTABNKav atd Tnv EupwTraikr ‘Evwon.
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Ava@opd e1Ti GAAWV VOUIKWY BEUATWV.
EmaAnBeloaue Tn oup@wvia Kal TNV avTioToixnon Tou Trepiexouévou Tng ‘EkBeong Tou

AIOIKNTIKOU ZUJPBOUAIOU HE TIGC OUVNUUEVEG OIKOVOUIKEG KATAOTAOEIG, OTa TTAQioIa Twv
opifopévwy atré Ta dpbpa 43% kar 37 Tou K.N. 2190/1920.

ABnva, 14 Maptiou 2012
O OPKQTOZ EAEMKTHZ AOTIZTHZ
BAZINEIOZ KAMINAPHZ
A.M. ZOEA 20411
ERNST & YOUNG (EAANAZ) ALE.
OPKQTOI EAEFKTEZ AOTIZTEZ A.E.
119 XAM EO. OA. AGHNQN AAMIAZ

144 51 METAMOP®QZH
A.M. ZOEA 107

1K
II “ Ell FrnsT & YOUNG
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AIOAIKH KYAINAPIAZ A.E.

Kardotaon AtroteAeopdTWYV Kal ZuvoAikou Eicodiuarog
MNa tnv xpAon mmou éAnge Tnv 31 Aekepfpiou 2011

(Moo d ae xINGdEG Eupw, £KTOG €AV avagEpeTal SIAPOPETIKA)

01/01- 01/01-
Inu. 31/12/2011  31/12/2010

KUkAog epyaciwv (TTwANCEIQ) 6 1.282 1.411
KéoTtog TwAAcEwy 7 (1.074) (1.232)
Mikta Képdn 208 179
‘E€oda dioiknong 8 (111) (113)
Képdn/(Znuiég) ekpeTdAAguong 97 (14)
XpnuaToolkovopiké €coda 9 1 -
XpnuUaToolkovouiké ££oda 9 (295) (349)
ZnMIEG TTPO POPWYV (197) (363)
Dbpog €1000APATOG 10 (138) 69
Znpigg Xxpiong (335) (294)
ZYTKENTPQTIKA TYNOAIKA EXZOAA
FA THN XPHZH (335) (294)

O1 ouvnuPEVEG ONUEILCEIG ATTOTEAOUV avaTTOOTTAOTO PEPOG Twy ETAoIwv Oikovouikwy KaraoTdoewvy.
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AIOAIKH KYAINAPIAZ A.E.

Kardotaon Oikovouikig Oéong
MNa v XpAon mou éAnge tnv 31 AekeuBpiou 2011
(Mood o€ xINadeg Eupw, €KTOG AV ava@EpPETal BIAPOPETIKA)

ENEPIHTIKO Inp. 31/12/2011 31/12/2010
Mn KukAo@opoUVTa TTEPIOUCIOKA OTOIXEIO

Evowpata mdyia 1 12.412 13.301
MaoKpOoTTPOBECUEG ATTAITATEIG 1 1
AvaBaldéuevor eopol 10 210 342
Z0vVoAo N KUKAOPOPOUVTWYV 12.623 13.644
KukAo@opoUvTa TTEPIOUCIAKA OTOIXEIO

EpTTopIKEG KAl AOITTEG ATTAITAOEIG 12 434 3.241
Taueiaka diabéoiya Kal Icoduvaua 13 84 35
ZUvoAo KUKAO@OPOUVTWYV 518 3.276
Zuvolo EvepynTikoU 13.141 16.920

IAIA KEQAAAIA KAI YITOXPEQZEIZ

IAIA KEQAAAIA

1510 KEPAAaIA IBIOKTNTWYV UNTPIKAG

MeToxik6 kepdAaio 14 4.515 705
ATTOBEUATIKO UTTEP TO APTIO 14 1.445 3.641

ATtroTeAéopaTa €IG VEOV (1.889) (1.554)
Z0voAo 15iwv KepaAaiwyv 4.071 2.792

YNOXPEQZEIX
MakpOTTpOBECEG UTTOXPEWTEIG

MakpoTtrpdBeopa ddveia 15 4.649 5.070
MpoPAewn yia TTApoxEG o€ EpyalOueEVOUS 5 6
AvoBaAOPEVES KPATIKEG ETTIXOPNYAOEIG 17 3.477 3.617
MakpoTrpdBeopeg TTPOBAEWEIG 263 302
ZUVOAO HOKPOTTPOBECHWY UTTOXPEWOEWV 8.394 8.995
BpaxuTrp60£OoHES UTTOXPEWOTEIG

BpaxutrpdBeopa Adveia 15 - 1.992
BpaxutrpéBeouo HEPOG HAKPOTTPOBETUWY daVEIWV 15 420 420
EUTTOPIKEG KAl AOITTEG UTTOXPEWOTEIG 16 256 2.721
ZUVOAO BPpaxutrpOBeCIWYV UTTOXPEWOEWV 676 5.133
ZUVOAO UTTOXPEWOEWV 9.070 14.128
Z0volo 18iwv Kepalaiwv Kal YITOXPEWTEWV 13.141 16.920

O1 ouvnupéveEG ONUEILCEIG ATTOTEAOUV avaTTOOTTAOTO PEPOG Twv EToiwv OiKovopikwy KaraoTdoewy
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AIOAIKH KYAINAPIAZ A.E.

Kataotdoeig MetaBoAwyv 16iwv KepaAaiwv
MNa v ETRoia Mepiodo mmou éAnge Tnv 31 Aekepppiou 2011
(Mood o€ xINGdeg Eupw, EKTOG €AV ava@EPETAl DIAPOPETIKA)

AtroBgpaTiké

MeToxIké uTrép TO ZWPEUPEVEG

KEQAAaIo dpTio {nuiég Z0voAo
YtréAoitro tnv 1/1/2010 705 3.641 (1.260) 3.086
KaBapd képdog xpriong - - (294) (294)
‘E€oda augnong petoxikou KepaAaiot - - - -
YmoAoitro tnv 31/12/2010 705 3.641 (1.554) 2.792
MeTaBoAl XpAong
ZnpIEG xpnong - - (335) (335)
KegpaAaiotroinon AtroBepaTikoU 3.645 (3.645) - -
AUENon peToxikoU KepaAaiou 165 1.449 - 1.614
YmoAoitro tnv 31/12/20011 4.515 1.445 (1.889) 4.071

O1 ouvnuPEVEG ONUEILCEIG ATTOTEAOUV avaTTOOTTAOTO PEPOG Twv ETroiwv OiKovopikwy KaraoTdoewvy.
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AIOAIKH KYAINAPIAZ A.E.

Kardaotaon Tapgiakwv Powv

MNa tnv xpRon mmou éAnge Tnv 31 Askepfpiou 2011
(Mood o€ xINGdeg Eupw, EKTOG €AV ava@EPETAl DIAPOPETIKA)

Etaipeia
1/1-31/12/2011 1/1-31/12/2010
AsiToupyikéC SpaocTNPIOTNTES
Képdn mpo @épwv (197) (363)
MAéov | peiov TpocapUOYEG Yia:
ATTOOBECEIC 865 999
Xaptoonua - 79
AtroteAéopata (€00da, £€00a, KEPON Kal {NUIEG) (1) -
ETTEVOUTIKAG OpaaTNPIOTNTAG
XpewaoTIKOi TOKOI Kal cuvagn £€o0da 295 349
AvayvwpioBévTta £000a ETTIXO NOEWV ETTEVOUOEWV
yvwp xopnyn (236) (272)
Mapoxég o€ epyalouévoug (1) 1
AeIToupyIKS ATTOTEAEOHA TTPO TWV HETABOAWY GTO 725 793
KEPAAaIO Kivnong
MAéov/ peiov TTPoCAPHOYES Yia METABOAEG
Aoyaplaopwyv kepaAaiou Kivnong i Trou oxetifovral
HE TIG A&ITOUPYIKEG BPaAOTNPIOTNTEG:
Meiwaon / (augnon) amaitioswy 770 79
(Meiwaon) / auénon uttoxpewaoewv (TTANV TpatTedwv) (2.504) 20
Meiwon/(avgnon) AoImmwyv JaKpoTTPOBEC WY
ATTAITACEWYV
- )
Zdvo)\’o EIOPOWYV / (EKPOWV) ATTO AEITOUPYIKES (1.009) 891
opaornpIdTNTES
Meiov:
XpewaoTikoi Tékol kKal guva@n £€0da kataBeBAnuéva (295) (340)
KataBeBAnuévor poépol (6) (81)
2UvoAo kaBapwyv siopowyv / (ekpowv) amo
Agiroupyikég dpaorTnpIoTnTeS (a) (1.310) 470
ErevduTikég SpaoTnpIoTNTES
Ayopd evowpaTwy Kal AUAWYV TTayiwVv TTEPIOUTIAKWY o4 )
OTOIXEIWV
Tokol e1I0TTpaxXOEVTEG 1 -
Mpbéoodol mTixopnynoswy 2.133 2.037
Zdvo)\’o EI0POWYV / (EKpOWV) Ao emevOUTIKES 2.158 2.037
Spaarnpiornres (B)
XpnuarodoTikég SpaoTNPIOTNTES
Eiotrpaeig amoé avugnon YETOXIKOU KeQaAaiou 1614
Eiomrpdgeig ammé ekdobévTa / avaAngBévta daveia
(2.413) (2.503)
2UvoAo siopowyv / (ekpowv) amo
xpnuarodorikég dpaarnpiorntes (y) (799) (2.503)
KaBapn augnon / (peiwon) ota Tapeiakd diabécipa
., ) 49 4
Kal iIgoduvapa xpriong (a) + (B) + (y)
Tapelokd diaBéoipa Kal IcodUvapa évapéng XpRong 35 31
Tapeiokd diabéoipa kai Icoduvapa ARENS XxpRong 84 35

O1 cuvnNUPEVEG ONUEILCEIG ATTOTEAOUV avaTTOOTTAOTO PEPOG Twv ETAoiwv Oikovouikwy KaraoTdoewv.
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AIOAIKH KYAINAPIAZ A.E.

ZNUEIWOEIG ETTI TWV OIKOVOUIKWYV KATAOTAGEWV

NG 31 AekepBpiou 2011

(Mood ot xINadeg Eupw, €KTOG AV ava@EPETal BIAPOPETIKA)

1. Xooraon kai SpacTnPIOTNTES TNS TAIPEIAS

H AIOAIKH KYAINAPIAZ (MAPATQIrH HAEKTPIKHZ ENEPTEIAZ) ANQONYMH ETAIPEIA &.1. AloAiKA
KuAivdpiag AE ( « n Etaipgio» 1 «n AloAikr» ) 18pUBnke 10 2002 otnv EAAGSO wg pia avwvupn eTaipeia
ME OKOTO Thnv idpuon , KATAOKEUR, Trapaywyr Kal eKhETAANEUCH OTABUWY TTaPAYWYNSG NAEKTPIKAG
EVEPYEIAG, ATTO AVAVEWOIUESG TTNYEG EVEPYEIOG Kal 18iwG TNG AIOAIKAG, TNV KATAOKEUN KTIPIWV, OIKODOUWY
KABe ouvaQng TEXVIKNG UTTOOTAPIENG, TV EUTTOPIA KAl QVTITTIPOCWTIEUCN TTACNG QUOEWS PNXaVNUATWY
KAl UNKWV ouva®n PE Ta avwTépw OKOTTOU KABWGS Kal TNV avTITTPOCWTTEUCN NUESATTWV N aAAodaTTwv
ETTIXEIPAOEWV ME ToV id10 N TTapaTTArjclo okotrd. H didpkela Tng eTaipeiag opiobnke og 100 £1n. ‘Edpa TnG
eTaipeiag opioBnke o Afpog MNuedadag Kal ouykekpipéva 1o KatdoTnua 11 TG A. Bouhiaypévng 128.0
apIBUOG Tou ATTACYXOAOUMEVOU TTPOCWTTIKOU TNG eTalpeiag avrpxero tnv 31 Aekeufpiou 2011 o duo
aropa.

H Etaipeia éxel avamtiéel oTaBuo TTapaywyrg NAEKTPIKNAG EVEPYEIOG ATTO AVOVEWOIUES TTNYES (QIOANIKN
evépyela) 1oxuog 10MW otnv Béon “Adgol Kuhivopiag” A.A. Apoodtou tou ARuou Aoipdvng Tou N.
KiAkig o otroiog Acitoupyei amré Tov Atrpihio Tou 2009.

To AloiknTiké ZupBoulio Tng eTaipeiag ekKAEXTNKE atTd TNV ‘EkTakTn Mevikn Zuvédeuon Twv Metdxwv Tng
21/01/2011, n didpkeia Tou oTroiou £xel opIoBei Ewg Tnv 30/6/2016 Kai £xel WG EAG:

ONOMA OE>H

ewpylog Pe1ddkng Mpoéedpog

EudyyeAhog KopoBéang AvTITTpOEdpOG
lwavvng Mavrouong AleuBivwyv Z0uBouAlog
lwavvng Toakipng MéAog

H etaipeia wg Buyarpikn Tepidauaveral otig Oikovouikég Kataotaoelg Tng R.F. ENERGY A.E. kai Tng
F.G. EUROPE A.E.
O1 0IKOVOIKEG KOTOOTAOEIG eyKpiBnkav atrd 1o AloiknTikd ZupBoulio Tng eTaipeiag Tnv 14/03/2012.

2. O1 onpavTIKEG AOYIOTIKEG APXEG TTOU XPNOIMOTTOIE N ETAIPEIA
2.1 MNMAaiolo KATAPTIONG TWV OIKOVOUIKWYV KOTOOTAGEWV

O1 olkovouIkEG KaTaoTdoelg éxouv ouvTaxBei oupewva pe Ta Aigbvr) MpdTutta XpnuaTooIiKOVOWIKAG
Avagopdg («AMXA») émmwg éxouv uloBeTnBei ammd Tnv Eupwtraikr) ‘Evwon kai pe Bdon tnv apxrni tou
I0TOPIKOU KOOTOUG. O1 KUpIOTEPEG AOYIOTIKEG QpXEG TTEpIypdgovTal TTapakdtw. H katdption Twv
OIKOVOUIKWY KOTOOTAOEWV, oUPQwva Pe Ta AMNXA, otmaitei TR XpHon AOYIOTIKWY EKTIMACEWV KAl ThV
doknon kpicewg amd Tn Aloiknon Tng €TAIPEIOG YIO TNV €QAPMOYR TWV AOYIOTIKWY OpPYXWV TTOU
akoAouBouvTal. OI GNUAVTIKOTEPES TTEPITITWOEIG AUTEG TTEPIYPAPOVTAl OTn onueiwon 4. Agv uttdpyouv
TPOTUTTA TA OTTOI VO €XOUV £QAPUOCBEl vwpiTEpa aTTd TNV €TTioNUN NUEPOPNVia e@apuoyng Toug. Ol
OIKOVOUIKEG KaTaoTdoelg TTapouaidlovtal og XINAdeg Eupw Kal 6Aa Ta TTood GTPOYYUAOTTOIOUVTAl OThV
TANCIEoTEPN XINGDO.

2.2 Néa TrpoTUTTA, EPUNVEIEG KOI TPOTTOTTOINON UPICTANEVWYV TTPOTUTTWV
Néa MpdéTutra Ko AlepunVveieg TTou £XOUV UTTOXPEWTIKE EQAPMOYH YIO TTPWTN @OPdA OTN AOYIOTIKA
Xxpron mou ekivd Tnv 1 lavouapiou 2011 kai dev gixav £midPacn OTIG OIKOVOMIKEG KATAOTACEIG
TNG €TAIPEiOG:

o Aigppnveia 14 MNpokataBoAég EAdxioTwy KepaAaiakwyv Eicgopwyv (TpoTtrotroinon)

o Aigppnveia 19 EE6¢QANCH XPNHOTOOIKOVOUIKWY UTTOXPEWCEWY PE CUHPMETOXIKOUG TITAOUG
o AAIT 24 TvwOTOTTOINOEIG CUVOEDEUEVWIV EPWV (TPOTTOTTOINGN)
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AIOAIKH KYAINAPIAZ A.E.

ZNUEIWOEIG ETTI TWV OIKOVOUIKWYV KATAOTAGEWV
NG 31 AekepBpiou 2011
(Mood ot xINadeg Eupw, €KTOG AV ava@EPETal BIAPOPETIKA)

Néa TTpOTUTTA, EPUNVEIEG KAI TPOTTOTTOINCT UPICTANEVWYV TTPOTUTTWYV (CUVEXEIX)

o AAI 32 Xpnuaroolkovouikd Méoa: Mapouaciaon (Tpotrotroinon)

Tov Méio Tou 2010 To ZAAI €€€dwae pia TpITN agIpd TPOTTOTTOINCEWY TwV AlNXA ue TTPWTAPXIKO OKOTTO
TNV €EAANEIYN AOUVETTEIWY KOBWG Kal TNV TTapoXn OIEUKPIVIoEWV. YTTAPXOUV XWPIOTEG TTPORAEWEIS
METABAoNG yia KABe TTpdTUTTO.

Ta akdAouBa véa TTPATUTTA Kal SIEPUNVEIEG KAI TPOTTOTTOINCEIG TTPOTUTTWY Kal DIEPUNVEILV €XOUV EKDOOBET
Kal €@appolovTal yia Xproeig TTou ekivouv Tnv i peTayevéaTepa TnG 1 lavouapiou 2012 kai dev £xouv
€QapPUOOOEi vwpiTepa atTd TNV €TAIPEIA:

AAIN 1 NMNapouciaon Twv Oikovouikwyv Kataotdoeswy (Tpotrotroinon) — Mapouciaon Twv
oTolxeiwv Tou Aoitrou ZuvoAikoU Eicodiparog

H tpoTtrotroinon autr eQappodeTal yia €THOIEG AOYIOTIKEG TTEPIOOOUG TTOU EEKIVOUV TNV i JETA TV 1
louAiou 2012. H tpoTtrotroinon autr] aAAGZel TRV opadoTToincn Twv OToIXEiwv TToU TTapouaidlovTal
ota Aoimmd XuvoAikd Elcodrjuata. Ta oToixeia 1ou ptmopoldv va  avarta&ivounbouv (i va
"avakukAwBoUv”) oTta ATtroteAéopaTa XpAONG o€ KATTOIA XPOVIKA OTIYP oTo PEAAoV  (yia
TTaPAdEIYHa, KaTd TV atroavayvwpion i Tov diakavoviouo) Ba tTapouaidlovTal XwploTd atrd GAAa
oToixeia Ta otroia dev Ba avara&ivounBouv TToTé. H TpoTtrotToinon emneeddel Jévo Tnv TTapouciacn
Kal dev €xel Kapia eTidpacn oTnv oikovoikr Béon Tng Etaipeiag A otn dpacTtnpidtnta H ETaipeia
Oev avapével OTI auTr N TpoTToTToiNON Ba £XEI ETTIOPACN OTIG OIKOVOUIKEG TNG KATAOTACEIG.

AN 12 ®6pol eicodAuarog (Tpotrotoinon) - AvaBaAAbpevog @oOpog: AVAKTNON TwV
UTTOKEIMEVWYV TTEPIOUCIOKWY OTOIXEIWV

E@apudletal yia €Toieg AoyIOTIKEG TTEPIGdOUG TTOU EeKivouv Tnv | YeTd Tnv 1 lavouapiou 2012. H
TpoTroTTOiNCON SIEUKPIVICEl TOV KABOPIoHO TOU avaBaAAGUEVOU @OPOU ETTI TWV ETTEVOUTIKWY OKIVATWY
TTOU ETTIMETPWVTAI O€ €UAoyn aia. H Tpotrotroinon eicdyel Tnv avaipéoiun umobeon o1 o
avaBAaAAOUEVOG QOPOG ETTI TWV ETTEVOUTIKWYV OKIVATWY, TA OTTOIA ETTIMETPWVTAI XPNOIUOTTOIWVTAG TO
povTéAO eUAoyng agiag Bdoel Tou AAIT 40, Trpétrel va kabopiletal otn BAon Tou OTI N avdakTnon TNG
AoyioTIkAG agiag Toug Ba TpayuatoTroin®si péow TnG TTWANCNG Toug. EmmpdoBera, eiodyel Tnv
amaiTnon uttoAoyiopoU avaBaAAOUEVOU @OPOU ETTE TWV PN OTTOCRECIPWY TTEPIOUCIAKWY OTOIXEIWY,
TA OTTOIA  ETTIYETPWVTAI XPNOIPOTTOIWVTAG TO MOVTEAO avaTtrpooappoyng Bdoer AAM 16, édvta otn
Bdaon 61 n avdktnon TG AoyioTiKAG agiag Ba TpayuaTotroin®ei péow TG TTWANGCNG Toug. H ETaipeia
Oev avapével OTI auTr N TpoTToTToiNoN Ba £XEl £TTIOPACN OTIG OIKOVOMIKEG TNG KATAOTACEIG.

AAI 19 Mapoxég o€ epyadopévoug (Tpotrotroinon)

H Ttpotrotroinon €@appoletal yia €TACIEG AOYIOTIKEG TTEPIGOOUG TTOU EEKIVOUV TNV 1 PETA Tnv 1
lavouapiou 2013. To ZAAI e&édwoe pia oipd atrd Tpotrotroioelg Tou AAM 19. O1 TPOTTOTTOINCEIG
auTég ekTeivovTal atmd BepeNWdEIG aAAayEG OTTWG N KATAPYNON Tou PNxaviopoU yvwoTtoU wg
“uéBodOG TTEPIBWpPIoU” Kal TNV évvola TNG QVAPEVOPEVNG ATTOd00NG ATTd TTEPIOUCIAKA OTOIXEId
TTPOYPAUMATWY £wg atTA(G SIEUKPIVIOEIG Kal avadiaTuTtwoelg. EmTpémeral vwpitepn epapuoyn. H
Etaipeia dev avapével 6TI auTr) n TPOTTOTToINGN Ba €xel ETTiIOpACN OTIG OIKOVOUIKEG TNG KATAOTACEIG.

AN 27 Atopikég Oikovopikég KartaoTdoeig (avaBewpnon)

To TTPOTUTTO QUTO €QAPPOCETAI YIa €THOIEG AOYIOTIKEG TTEPIGOOUG TTOU EEKIVOUV Tnv A PETd Tnv 1
lavouapiou 2013. Q¢ cuvéTTeia Twv vEwv TTpoTUTTWY AMXA 10 kai AMNXA 12, 611 améueive ato AAN
27 TreplopiCeTal OTO AOYIOTIKO XEIPIOPS Twv ETTEVOUCEWY O€ BUYOTPIKEG, KOIVOTTPASIEG KAl OUYYEVEIG
ETTIXEIPAOEIG OTIG ATOMIKEG OIKOVOUIKEG KATAOTAOEIG. ETNITPETTETAI VWPITEPN EQAPHUOYHA TOU TTPOTUTTOU.
H Etaipeia dev avapével 61 autr n avabewpnon Ba éxel eTTidpacn OTIG OIKOVOUIKEG TNG KATAOTACEIG.

AN 28 ETrevdioeig o€ Zuyyeveig emixeipioeig Kail Koivorrpagisg (avaBewpnon)

To TTPSTUTTO QUTO €QAPPOCETAl YIa €THOIEG AOYIOTIKEG TTEPIGOOUG TTOU EEKIVOUV Tnv A PETd Tnv 1
lavouapiou 2013. Qg ocuvémela Twv véwv TmpotUuTiwyv AMNXA 11 kai AMNXA 12, 10 AAIN 28
petovoudotnke oe ANl 28 Emrevduoelg oe Zuyyeveig emixeipnoelig kal Koivotrpagieg Kai Teplypd@el
TNV €@apuoyr] Tng HeBOdou kabaprig Béong oTIC €TTevdUOEIG O€ KOIVOTIPAgieG Tépav  Twv
eTTEVOUCEWV O€ OUYYEVEIG ETTIXEIPNOEIG. EMTPETTETAN VWPiTEPN EQapuoyn Tou TTpoTUTrou. H Etaipeia
Oev avapével 6T auTr N avaBewpnon Ba €xel eTTiI®paACN OTIG OIKOVOMIKEG TNG KATACOTACEIG.
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Néa TTpOTUTTA, EPUNVEIEG KAI TPOTTOTTOINCT UPICTANEVWYV TTPOTUTTWYV (CUVEXEIX)

AAN 32 Xpnuarooikovopikd Méoa: [Mapouciaon (Tpomrotmroinon) - Zupywn@IoHOg
XpnHATOOIKOVOMIKWYV lMePIOUTIaKWY ZTOIXEIWV Kal XPNATOOIKOVOUIKWY YTTOXPEWOEWV

H tpotrotroinon autr e@appodeTal yia €TAOIEG AOYIOTIKEG TTEPIOOOUG TTOU EEKIVOUV TNV ] PETA TNV 1
lavouapiou 2014. H Tpotrotroinon autr) S&leukpivifel TRV évvoia “ugicTaTal OTO TTAPOV VOMIKA
ETMPRAANOUEVO BIKAIWMA yIa CUPYNQIOUS” Kal €TTioNG BIEUKPIVICEI TNV €QOPUOYA TWV KPIThPiwv
oupywneiopou tou AAM 32 ota cuoTipaTa dlakavoviouoU (OTTwG € KEVTIPIKA CUCTHHATA OiKwVY
EKKaBAPIONG) Ta oTToia EQAPUOLOUV PNXAVIOUOUG PEIKTOUG BIaKavovIGPoU ol oTToiol &ev AsIToupyouv
Tautoxpova. Or1 Tpotromroioelg Tou AAM 32 epapudlovtal avadpouikd. EmTpETTETal vwpiTepN
EQPOPUOYA. Z& TTEPITITWON OPWG TTOU Mo eTaIpeia €MAECEl vwPITEPN €QAPUOYH, TIPETTEI va
YVWOTOTTOINOEl TO YEYOVOG Kal ETTIONG VO TTPAYHATOTIOINOEI YVWOTOTTOIACEIG TTOU aTTAITOUVTAl OTTO
TIG TpoTToTTOINCEIG 0TO AlNXA 7 yia TO CUPYWNPIOUO XPpNUATOOIKOVOUIKWY [EPIOUCIOKWY ZTOIXEIWY
Kal XpnuaToolkovoulkwy YTroxpewoewv. H ETaipeia dev avauével 611 auth n TpoTrotroinon Ba €xel
ETTIOPACN OTIG OIKOVOUIKEG TNG KATAOTACEIG.

ANXA 7 Xpnuatoolkovouikd Méca: Mvwortotroifoelig (Tpotromroinon) — EptTAouTiopéveg
ATTAITACEIG VIO YVWOTOTTOINCEIS ATTOAVAYVWPIoNS

E@apudletal yia eTACIEG AOYIOTIKEG TTEPIOOOUG TTOU EeKivouv Thv A peTd Tnv 1 louAiou 2011. H
TPOTTOTTOINCN AUTH aTTaITEl TTPOCBETEG YWWOTOTTOINCEIS VIO XPNHUOATOOIKOVOUIKA TTEPIOUCIAKA OTOIXEIO
TTOU €XOUV HETAPEPBEl aANG Oev €XOuv QTTOQVAYVWPIOTE YIO VA KATACOTACOUV TOUG XPHOTEG TWV
OIKOVOUIKWY KATAOTACEWY IKAVOUG VA KATAVONOOUV Tn oX£0n ME AUTA TA TTEPIOUCIOKE OTOIXEIa TTOU
Oev  €XOUV aTToovayvwpIoTEl KABWG Kal TIG ouvOedueveg UTToXpewaoelg. Emmpdobera, n
TPOTTOTTOINCT ATTAITE] YWWOTOTTOINCEIG OXETIKA PE TN CUVEXICOUEVN EUTTAOKN OTA ATTOAVAYVWPICHEVA
TTEPIOUCIOKA OTOIXEIO £TOI WOTE VA PTTOPOUV Ol XPROTEG VA UTTOAOYIOOUV TN QUOT TNG OUVEXICOUEVNG
EUTTAOKNG TNG ETAIPEIOG OTA ATTOAVAYVWPICHEVA TTEPIOUCIAKA OTOIXEIO KABWG Kal TO Kivduvo TTou
ouvoéetal he autr. H Tpotrotroinon autr éxel emidpaocn pévo oe B€uara Trapouciaong. H Etaipeia
Oev avapével OTI auTr N TPoTToTToiNON Ba £XEI ETTIOPACN OTIG OIKOVOMIKEG TNG KATAOTACEIG.

ANXA 7 Xpnuartoolkovopikd péoa: [vwoTtoTtroifoelg (Tpotmrotroinon) — Zupyneiouog
XpnUaToolKoVOoMIKWYV lMeplouciakwy ZToixgiwv Kal XpNHATOOIKOVOUIKWY YTTOXPEWOEWV
E@apudletal yia €To1eg AOyIOTIKEG TTEPIOOOUG TToU Eekivouv Tnv | YeTd Tnv 1 lavouapiou 2013. H
TPOTTOTTOINCN €I0AYEl OUVNBEIG ATTAITACEIG YWWOTOTTOINOEWY. OI YWWOTOTTOINCEIS QUTEG TTAPEXOUV
OTOUG XPAOTEG TTANPOPOPNCN N OTToia gival Xproiun otnv agloAdynon tng emidpacong ) Tng moavng
ETTIOPAONG KATA TWV CUPYNQPICKO BIAKAVOVIOUWY OTNV KATACOTACT OIKOVOUIKAG B€0NG JIAg ETAIPEING.
O1 tpotrotroifjoeig Tou AMNXA 7 éxouv avadpouiki 1oxU. H Etaipeia dev avapévelr 611 auth n
TpOTTOTTOINCN Ba £XEI ETTIOPACN OTIG OIKOVOUIKEG TNG KATOOTACEIG.

ANMXA 9 XpnuaToolkovouiKd péoa - Tagivopnon kai Emripérpnon

E@apudletal yia €TAOIEG AOYIOTIKEG TTEPIGOOUG TTOU EEKIVOUV Tnv R PeTd Tnv 1 lavouapiou 2015.
Omrwg éxel ekdoBei To AINXA 9 avTikarotTpilel Tnv TTpwTn @don T¢ epyaciag tou ZAAM yia Tnv
avTikatdotacn Tou AAM 39 kai e@apudletal Katd Tnv TAgiVOUNONn KAl  ETTIPETPNON  TWV
XPNHUOTOOIKOVOUIKWY  TTEPIOUCIOKWY OTOIXEIWYV KAl  XPNUATOOIKOVOUIKWY  UTTOXPEWOEWY  OTTWG
opiCovtal atté 10 AAIM 39. H ®don 1 tou AMXA 9 Ba éxel onuavTikn TTITWoN (1) OTNV Tagivounon
KOl €MUPETPNON  TWV  XPNMOATOOIKOVOMIKWY  TTEPIOUCIOKWY  OTOIXEiwv  Kal (1) o€  aAayn
AOYIOTIKOTTOINONG  YIO  ETQIPEIEG TTOU €XOUV  XOPOKTNPIOEl XPNUATOOIKOVOUIKEG UTTOXPEWOEIG
XpnolgotroiwvTag TV €mAoyr Tng EUAoyng Atiag Méow ATTOTEAECUATWY. ZTIG ETTOUEVEG PATEIG, TO
AN Ba aoxoAnBei pe TN AOyIOTIKN) QvTIOTABUION KAl TNV ATTOMEIWON TWV XPNHOTOOIKOVOUIKWV
TTEPIOUTIOKWY OTOIXEIWV. H oAoKApwaon Tou £€pyou auToU avauéveTal KaTd To TTPWTO PIcd Tou 2012.
Emtpémetal vwpitepn epapuoyn. H Etaipgia dev avauével 6T autd 10 TTpdTUTIO Ba £X€1 eTTidpacn
OTIG OIKOVOMIKEG TNG KATAOTACEIG.

AMNXA 10 Evotroinpéveg Oikovopikég KataoTdoeig

To véo TTPOTUTTO €QAPUOZETAl YIO €TAOIEG AOYIOTIKEG TTEPIOBOUG TTOU EEKIVOUV TNV 1 UETA Tnv 1
lavouapiou 2013. To AINXA 10 avmikaBiotd 10 pépog Tou AAI 27 Evorroinuéves kai ATOUIKES
Oikovouikés Karaordoeis TTou ouvexideTal Je TIG EVOTTOINUEVEG OIKOVOMIKEG KaTaoTdoelg. Etriong,
TepIAapBavel Ta Béuata Tou avarrtiooovTal oTn Aigpunveia 12 Evorroinon — Oikovouikés OviotnTeg
Eibikou 2korrou. To AMNXA 10 eykaBioTd €va eviaio HOVTEAO EAEYXOU TTOU €XEI EQAPUOYN OE OAEG TIG
ETAIPEIEG, CUUTTEPIAAUBAVOUEVWV KOl TWV OIKOVOUIKWY OVTOTATWY €181KoU okotroU. O1 aAAayég TTou
eioc@yovtal ammd 1o AMNXA 10 atraitouv atmd Tn d10iknon va AoKei oNUAVTIKA Kpion TTPOKEIEVOU va
KaBopioel TToIEG OVTOTNTEG EAEYXOVTAI KAI, CUVETTWG, €ival aTTapaiTnTo va evoTroinBouv atrd Tn
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Néa TTpOTUTTA, EPUNVEIEG KAI TPOTTOTTOINCT UPICTANEVWYV TTPOTUTTWYV (CUVEXEIX)

MNTPIKK, CUYKPIVOUEVEG PE TIG aTTAITHOEIG TTou Bpiokovtav oto AAM 27 H Etaipeia dev avapével OTi
auTd TO TTPOTUTTO B £XEI ETTIOPACN OTIG OIKOVOMIKEG TG KATAOTACEIG.
o AINXA 11 A6 Koivou Zuppwvigg

To véo TTPOTUTTO €QAPUOZETAl YIO €TAOIEG AOYIOTIKEG TTEPIOdOUG TTOU EEKIVOUV TnVv 1 WETA Tnv 1
lavouapiou 2013. To AINXA 11 avtikaBiotd 10 AAMN 31 Zuupueroxri oe Koivompaéies Kal Tn
Aigpunveia 13 A6 KoivoU eAey(OLIEVES OIKOVOUIKES ovIOTNTEC — M XPNUATIKES OUVEITQOPES aTTd
koivorrpakTouvreg. To AMNXA 11 atmmaleigel TV €MAOYA TNG AVAAOYIKNG EvOTToinonNg Twv atd Koivou
eleyxopevwy etalpeiwv. AvTi autol, ol atrd KoIvoU eAeyXOUEVEG ETAIPEIEG O OTTOIEG TTANPOUV Tov
OPICHO TNG KovoTTpagiag TTpéTTel va AoyifovTal XpnoidoTrolwvTag Tn péBodo kabBapric Béong. H
Etaipeia dev avapével 0TI autd TO TTPOTUTTO Ba £XEI ETTIOPACN OTIG OIKOVOUIKEG TNG KATOOTACEIG.

o ANXA 12 'VWOTOTTOINOEIS CUMHETOXWYV O£ AAAEG ETTIXEIPNOEIG

To véo TTPOTUTTO €QAPUOZETAl YIO €TAOIEG AOYIOTIKEG TTEPIOdOUG TTOU EEKIVOUV Tnv 1 WETA Tnv 1
lavouapiou 2013. To AMNXA 12 TrepihapPBavel OAeG TIG YVWOTOTTOINCEIG TTOU TTPONYOUNEVWG
eutTepIEXOVTAV 0To AAIM 27 Kal OXeTICOVTAV HE TIG EVOTTOINMEVEG OIKOVOMIKEG KATOOTAOEIG KABWG
€TTIONG Kal OAEG TIG YWWOTOTIOINCEIG TTOU TTPONYOUNEVWG euttepiéxovtav 1o AAIM 31 kai oto AAT
28. O1 yVWwOTOTTOINCEIG QUTEG OXETICOVTAI PUE TN CUMUETOXN MIAG ETAIPEIOG O BUYATPIKEG ETAIPEIEG, OE
atmmd KoIvoU CUPQWVIEG, O OUYYEVEIG €TaIpEieg KAl dopnuéveG eTalpeieg. ATTauTouvTal €TTiIONG MIA
oeIpd ato véeg yvwaoTotroinoelg. H ETaipeia dev avapével 0TI autd To TTPOTUTTO Ba £XEl £TTIOPACH OTIG
OIKOVOWMIKEG TNG KOTAOTACEIG.

o ANXA 13 Empérpnon EOAoyng ASiag

To véo TTPOTUTTO €QAPUOZETAl YIO €TAOIEG AOYIOTIKEG TTEPIOdOUG TTOU EEKIVOUV TnVv 1 WETA Tnv 1
lavouapiou 2013. To AMXA 13 eykaBioTd éva eviaio oUvoAo TThywv KabBodriynong Twv AlNMXA yia
OAeg Tig emmpeTpnoelg eUAoyng aiag. To AINMXA 13 dev aAAAlel TIG OTTAITACEIG AVAPOPIKA JE TO TTOTE N
eTaIpgia atraiteital va Xpnoigotroinoel TRV €VAoyn agia aAA& TTapéxel kaBodriynon oTto TpOTTo
EMPETPNONG TNG eUAoyNG agiag oTta AINXA étav n eUAoyn aia atraiteital ) emTPETETAL. TO TTPOTUTTO
auTd €xel MEANOVTIKN 1I0XU EVW) ETITPETTETAI VWPITEPN £Papuoyn Tou. H ETaipeia dev avapuével 611 autd
TO TTPOTUTTO Ba £XEI £TTIOPATN OTIG OIKOVOMIKEG TNG KATAOTACEIG.

o Aigppnveia 20 Aatrdveg aTTOKAAUYNG KATA TV TTOPAYWYIKA @ACN TOU opuyEiou

E@apudletal yia €To1eg AOyIOTIKEG TTEPIGOOUG TTOU EekIivouv Tnv | YeTd Tnv 1 lavouapiou 2013. H
dlepunveia auth epapudleTal POVO yia TIG BATTAVEG ATTOKAAUWNG TTOU TTPAYHATOTTOIoUVTAl KOT& TNV
dladikacia £€6puéng TnG em@avelag oTn SIGPKEIA TNG TTAPAYWYIKAG @AcoNG Tou opuxeiou ('dattdveg
atmmok@Auyng katd Tnv mrapaywyn'). O1 datmmdveg TTOU TTPAYHATOTTOIOUVTAl KATA TIG OpacTnPIOTNTEG
atmokaAuyng Bewpeital 611 dnuioupyolv dUo MOava o@EéAN a) TNV TTapAywyr ATToBEUATWY KATA TNV
Tapouoa xpnon kai'n B) PeAtiwpévn mpdoPacn ot peTAAeupa TTou Ba eEopuxTei OTO UEAAOV
(Treprouciakd aToixeio atrd TN dPacTNEIGTNTA ATTOKAAUWNG). Z€ TTEPITITWOEIS TTOU Ol dATTAvEG eV
MTTOPOUV Va KATaVEUNB0oUV CUYKEKPIPEVA PETAEU TWV ATTOBEUdTWY TTOU TTapAyovTal Katd Tn didpkKela
TNG TTEPIOGBOU Kal TOU TTEPIOUCIOKOU OToIXEiou atrd TN dpacTnEIdTATA atrokAAuyng, n digpunveia 20
atmaitei atmd TNV eTaIpEia va Xpnoipotroinoel pia BAon Katavourg n otoia Bacifetal o€ pia povada
METPNONG OXETIKAG TTapaywyng. EmTpémeTal vwpitepn epapuoynh. H ETtaipeia dev avapével 611 auth
n diepunveia Ba €xel eTiIOPACN OTIG OIKOVOUIKEG TNG KATAOTACEIG.

2.3 ZuvaAAOYHOTIKEG HETOTPOTTEG

H etaipgia  tnpei Ta AoyioTikd TnG PBIBAia oe Eupw. ZuvaAhayég TTou yivovtal og &Eva vopiopara
petatpémrovTal o€ Eupw pe BAon Tnv €Tmionun TIMA Tou EvVOu VOMIOPOTOG TTOU ioXUE TNV NUEPA TNG
ouvaAlayng. Kard tnv nuepopnvia Ttou IooAoyiopou, TuxOv QTmaITrOEIS KAl UTTOXPEWOEIS OE &éva
vopiopata peratpétrovtal o€ Eupw pe BAaon tnv etrionun TIPA Tou {EvVou VOWIoHATOG TTOU I0XUEl ThV
avtioToixn nuepounvia. Ta k€Pdn 1 ol ¢nuieg ammd cuvallayuaTikEG Sla@opés TTepIAauBavovTal oThv
KatdoTtaon ATToTEAEOUATWV.

2.4 Evowparta mayia
Ta evowpara Tdyla ATTOTIHWVTAI OTO KOOTOG KTHOEWG UEIOV TIG CWPEUNEVES OTTOORECEIG Kal TIG CNieg

atropeiwong. To KOOTOG KTHoEWG TTEPIAAPPBAVEI OAEG TIC AUETA ETTIPPITITEEG BATTAVEG VIO TV ATTOKTNON

22



AIOAIKH KYAINAPIAZ A.E.

ZNUEIWOEIG ETTI TWV OIKOVOUIKWYV KATAOTAGEWV

NG 31 AekepBpiou 2011

(Mood ot xINadeg Eupw, €KTOG AV ava@EPETal BIAPOPETIKA)

2.4 Evowpata Tdyia (Cuvéxeia)

Twv oToixeiwv TTayiwv. O daTTdveg TTOU TTPAYUATOTTOIOUVTAl OE PETAYEVECTEPEG XPHOEIG QUEAVOUV TN
AoyioTIK agia pévo dv moavoAoyeital 6T Ba eiIcpeloouV OTNV eTaIPEia HEANOVTIKG OIKOVOUIKA OQEAN Kal
TO KOOTOG TOUG UTTOPEl va atroTiunBei agidmoTa. O1 €TTIOKEUEG KOI O CUVTNPAOEIG KOTaXWPOoUvTal oTa
armmoTeAéopaTa OTAV TTPAYMOTOTTOIoUVTAl. KaTtd Tnv TTWANCN, o S10QopEég PETALU TOU TIWAPOTOG TTOU
AapBavetal kal TNG AOYIOTIKAG agiag kartaxwpouvtal wg KEPdN 1 {nuieg oTta atroteAéopata. Or AoyIOTIKEG
agieg e€eTdlovTal yia ammoueiwon otav uTTdpxouv evoeitelg 0TI o1 agieg auTég dev gival avakTroipeg. OTav
01 AOYIOTIKEG agieg UTTEPPAIVOUV TIG EKTIMWMEVES AVOKTHOIMES agieg, avayvwpileTal {nuia atropeiwong Kal
T EVOWUATA TTAYIA HEIWVOVTAlI OTNV QVOKTAOIUN agia Toug. H avaktioiun a&ia civalr n pgeyoAuTepn,
METAgU eUAoyng agiag, peiov Ta atrairouueva yia Tnv TTWANON KOoTn Kal Tng aiag xpAong. MNa tnv
eKTIUNON TNG agiag XpAoNG, Ol EKTIMWHEVEG MEANOVTIKEG XPNUATOPOEG TTPoECOPAOUVTal OTnV TTapolod
agia Toug, ME TV XpHion evog TTPO POPOU ETTITOKIOU, TO OTTOI0 AVTAVOKAG TIG TPEXOUCEG EKTIMNAOCEIG TNG
ayopdg yia TNV OIaYXPOVIKN a&ia Tou XPAMOTOG Kal TOug KIvOUvoug TTou oxeTifovtal Ye autd Ta
TTEPIOUCIOKA OTOIXEId. ZUPQWva e TIG dlatagelig Tou AAI 16 n eTtaipeia avayvwpilel Ta KOOTH TTOU
OXeTiCOVTOl ME TIG UTTOXPEWOEIG YIA OTTOOUPON Trayiwv OTOIXEiwv OTnv  TTEPIOBO  TTOU  QUTEG
OnuioupyolvTal Kal 010 BaBud TToUu uTTOPE va yivel pia Aoyikr ekTipnon Tng €uAoyng agiag Toug. Ta
OXETIK& KOOTN TNG ATTOCUPONG KEPAAAIOTTOIOUVTAl, WG MEPOG TNG A&iAag TWV OTTOKTOUMEVWV TTayiwv
OTOIXEIWV KAl aTTooBEvovTal avaloya.

2.5 ArooBéocig

O1 atmrooBéoeig evowpatwy Trayiwv Aoyiovtal pe TN péBodO TnG oTaBepAg atmdéofeong, Pdaoel
OUVTEAEOTWV TTOU TTPOCEYYiCouv TN €O WEEAIMN wr TOUG N OTToia Kal TTaveEETAdeTal O€ €TroIa Bdon.
Ta ekTIHWPEVA £TN PEONG WEENIUNG WNG Kal O CUVTEAEOTEG ATTOORECNG ava KaTnyopia Trayiwv gival Ta
akoAouBa:

‘ETn w@éAiung ZuvteAeoTéG

{wng AmréoBeong
KTIplakEg eyKOATAOTATEIG O€ aKivnTa TRITWV 7-25 4% - 14%
Mnxavruara Kal unxavoAoyikog eE0TTAICUOG 7-15 5% - 24%
‘EmnimAa kar AoiTrég €OTTAICUOG 4- 7 14% - 25%

2.6 KéoTtog daveiopou

Ta k6oTn davelopoUu TToOU CUCXETICoVTal AUECO Kal agpopouv Thv ayopd, KOTOOKEUN 1 TTapaywyn
TTEPIOUCIOKWVY OTOIXEIWYV, KAl YIA T OTTOi0 ATTAITEITAI ONUAVTIKOG XPOVOG TTPOKEINEVOU va €NBouv oThv
EMOIWKOUEVN KATAOTACN YIG TN XPAoN A TNV TTWANGCH TOUG KEPAAQIOTTOIOUVTAl WG HEPOG TWV €V AOYW
TTEPIOUTIOKWY oToIxEiwv. OAa Ta AOITTA KOOTN SaveEIOUOU KOTAXWPEOUVTAl OTA OTTOTEAECUOTA WE TNV
TTPAYHUATOTTOINGT] TOUG KAI CUUTTEPIAGUBAVOUV TOKOUG Kal AoITTd £€£00a yia TNV atroKTNon daveiwy.

2.7 Aropciwon agioag TTEPIOUCIAKWY OTOIXEIWV EKTOG ThG uTTEpaSiag

Ta TTEPIOUCIAKA OTOIXEIO TTOU UTTOKEIVTAI O€ aTTOCPRECN €AEyXOVTAl yIa ATToUEiwan TnG a&iag Toug otav
uttdpyouv evoeigelig 6T n AoyioTikh aia Toug dev Ba avaktnBei. H avaktioiun aia gival n yeyaAuTtepn
agia peTagu TnG eUAoyng agiag pEIWPEVNG ME TO ATTAITOUPEVO yia TNV TTWANCN KOOTOG Kal TnG agiag
xpnoewg. H agia xpriong tmpocdiopileTal pe TTPOEEOPANCN TWV WEANOVTIKWV POWV HE TO KATAAANAO
TTPOoeEOPANTIKG ETTITOKIO.

Edv n avakthoiun agia gival PikpdTePN TNG avaTtOoRECTNG, TOTE N AvaTTOORECTN afia PEIWVETAI £WG TO
UYog TnG avakTAoIunG. O1 {NUIEG aTTOMEIWONG KATAXWPOUVTAI WG £€00a OTA ATTOTEAETUATA TNG XPrONG
KATA TV OTToia TTPOKUTITOUV, €KTOG €AV TO TTEPIOUCIAKO OTOIXEIO £XEI AVATTPOCAPUOCTEI, OTTOTE N {Nnia
ATTOPEIWONG MEIWVEI TO QVTIOTOIXO OTTOBEpaTIKO avarTpooapuoyhs. Otav oe petayeveéoTepn XpAon n
{nuia amropgiwong TTPETTEl va  avaoTpa@ei, n avamoéofeotn agia aufdverar €wg 1O UWOG TG
avaBewpnuévng €KTIMNONG TNG avakTAoINNG agiag, oto PaBud mTou n véa avatréoPBeoTn aia oev
utrepBaivel Tnv avatréoBeoTtn agia mmou Ba cixe mTpoodiopioTei €dv dev gixe kataxwpnBei n {nuia
aTropEiwong o€ TTponyoUpeveS Xproelg. H avaoTpo®n TnNG Cnuiag atroueiwong Kataxwpeital ota €000a,
EKTOG €AV TO TTEPIOUCIAKO OTOIXEIO €XEI AVATTPOCAPPOCTEI, OTTOTE AvaoTpo®n TNG ¢nuiag arrougiwong
augdvel To avTIOTOIXO OTTOBEUATIKO avaTTpOCapUOYAG. MNa Tnv ekTipnon Twv nuIWV atrouEiwong Ta
TTEPIOUCIOKA OTOIXEIO EVTAOTOVTAI OTIG MIKPOTEPEG DUVATEG JOVADESG SNUIOUPYIOG TAUEIAKWY POWV.
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2.8 XpnUOTOOIKOVOUIKG TTEPIOUCIOKG OTOIXEIN
Ta XpnUATOOIKOVOUIKA TTEPIOUCIAKA OTOIXEIO TNG ETAIPEIAG TAEIVOUOUVTAI OTIG TTOPAKATW KATNYOPIES:

o) XpnHOTOOIKOVOUIKA TTEPIOUCIAKA OTOIXEIO ATTOTIHWHMEVA OTNV €UAoyn adia Toug pe PETABOAEG
KATAOXWPEOUHEVEG OTA aTroTEAéopaTA. [MPOKEITAI YIO XPNUATOOIKOVOUIKA OToIXEIa eveEPyNTIKOU, TTOU
IKQVOTTOIOUV OTTOIAdATTOTE ATTO TIG TTAPAKATW TTPOUTTOBETEIG:

o XPNUATOOIKOVOMIKG  OToIxXEio  evepyNnTIKOU  TTOU  KATEXOVTAl  yIA  EUTTOPIKOUG  OKOTTOUG
(oupTtrepIAaUBAvoVTal TO TTOPAYWYA, EKTOG ATTO €KEIVA TTOU gival KABOPIOUEVA KAl ATTOTEAEOUATIKA
Méoa avTIoTABUIoNG), €ival auTd TTOU ATTOKTWVTAI i SNUIOUPYOUVTAIl e OKOTTO TV TTWANCN A TNV
eTavayopd Kal TEAOG auTd TToUu aTtroTEAOUV PEPOG €vOG XOPTOQUAOKIoU attd avayvwpiouéva
XPNHATOOIKOVOUIKA pEaa TTou SlaxelpifovTal e OKOTTO TV KEPOOOKOTTIAL.

e Kard Tnv apxiKfi avayvwpion opifeTal atmd Tnv €TTIXEipnon wg OToIXEI0 TTou aTToTIdTal OTnV
elAoyn agia, pe avayvwpion Twv PeTaBoAwyv otnv Katdotaon AtroteAeoudaTwy Xpriong.

o 21OV looAoyioud Tou Opidou oI CuVOAAQYEG Kal N ATTOTiMNON O€ €UAOYEG Q&ieg TWV TTAPAYWYWV
arreikovifovtal 0€  eXwpPIOTd KovOUAia Tou EvepynTikoU Kal Twv YTTOXPEWOEWV HE TITAO
«Mapdywya Xpnuatoolkovouikd Ztoixeia». O peTaPoAéG oTnv €UAoyn agia Twv TTapAywywv
KATaXwpPoUuvTal OTNV KATAOTOAON ATTOTEAECUATWY XPHRoNG.

B) Adveia kai atraiTioelg. MNepiAauBdvouv Pn TTapaywya XPNHOTOOIKOVOUIKA OTOIXEIQ evEPYNTIKOU WE
oTa0epéG A TTPOCBIOPICUEVEG TTANPWHEG, TA OTToia dev dlaTTPAYMOTEUOVTAl OE EVEPYEG QAYOPEG. TNV
KaTtnyopia autr (Advela kai ATTaTRoeig) dev TreplAapBavovTai:

e QATTAITHOEIG ATTO TTPOKATABOAEG yia ayopd ayaBwv i UTTNPECIWY,

e QTTQITHOEIG TTOU OXETICoVTAl PUE doooAnWieg @Opwv, Ol oTToiEG £Xouv €TTIBANBEI vOUOBETIKG aTTd TO
KpdrTog,

o omiIdATOTE Oev KAAUTITETAI OTTO oUpBaon woTe va divel diIKaiwpa oTnv €TXEipnon yia Afyn
METPNTWV 1 GAAWV XPNHOTOOIKOVOUIKWY OTOIXEIWV.

Ta Advela kal ol arraItioelg TTepIAApPAvoVTal OTO KUKAOPOPOUV evepynTIKO, eKTOG atTd ekeiva pe AN
MeyaAUTepn TWV 12 unvwyv atrd TV nuepopnvia 1Icodoyiopou. Ta TeAeutaia ocuptrepiAauBdvovtal oTa
MakpoTrpdBeoa aToIXEIO TOU EVEPYNTIKOU.

Y) AlakparoUpeveg wg tnv ARgN emevduoelg. lMepldaufdvel pn TTapdywya  XENUOTOOIKOVOUIKA
TTEPIOUCIOKA OTOIXEIa pE TTAYIEG 1) TTPOCBIOPIOUEVES TTANPWHES KAl OUYKEKPIPEVN AAEN Kal Ta oTToia n
eTaipeia €xel TNV TPGBECN Kal Tnv IKaveTNTa va Ta SIOKPATACEN WG TV AN Toug.

0) AlaBéoipa yia TTWANCN XPNMOTOOIKOVOUIKA TTEPIOUCIAKA oTolxeia. MeplAauBdaver un Tapdywya
XPNHUATOOIKOVOUIKA TTEPIOUCIAKA OTOIXEIO T OTTOIO €iTE TTPOCBIOPICOVTAI OE AUTHV TNV KATNyopia, €iTe dev
MTTOpOUV va eviaxBoUv o€ KATToId ATmo TIG QVWTEPW. 2Tn OUVEXEID, Ta dlaBéoiya TTpog TTWANCN
XPNHUATOOIKOVOUIKA TTEPIOUCIAKA OTOIXEIO ATTOTIMWVTAI TNV €UAOYN a&ia Toug Kal Ta OXETIKG KEPON A

2.8 XpnpOTOOIKOVOUIKA TTEPIOUCIAKA OTOIXEiO ( CUVEXEID )

{NUIEG KaTaxwpouvTal O¢ atroBePaTIKO Twv 10iwv KeQaAaiwy, PEXPI T OToIXEia autd TTwWANBouv n
XOPOKTNEICBoUV WG atmopeiwpéva. Kard thv TTwAnon i étav XapaktnpioBolv w¢ aTTOUEIWPEVA, TA
KEPON A o1 {NUIEG PETAPEPOVTAl OTA aTToTEAEOUATA. ZNUIEG ATTOUEIWONG TTOU €XOUV avayvwploBei oTa
ATTOTEAECUATA BEV QVTIOTPEPOVTAI HECW ATTOTEAEOUATWV.

2.9 ATraiTRo€IG aTrd TeEAATEG

O1 ammaithoelg amd TTEAATEG KATOXWPOUVTAI OpXIKE oTnv €0Aoyn agia TOuG Kal METAyeEVEDTEPA
ATTOTIMWVTAI OTO QVATTOORECTO KOOTOG JE Th XPrioN TOU TTPAYHATIKOU ETTITOKIOU, A@AIPOUUEVWY KOl TWV
Znuiwv atropgiwong. O1 ¢nuiég atTopeiwong (aTTWAEIEG aTTO ETTICQPAAEIG ATTAITACEIG) avayvwpilovTal éTav
UTTAPXEl QVTIKEIPMEVIKH aTTOdEIEN OTI 0 SUIAOG eV gival o€ BE€an va €I0TTpAgel OAA Ta TTOCA TTOU oQEiAovTal
ME BAon Toug cuuBaTikoug 6poug. To TTood TNG {NUIAG atTopgiwaong gival n dilagopd PeTagu Tng 2.9
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AtraitThoeig amd meAdTeg (Cuvéxeia)

AOYIOTIKAG a&iag Twv atmaITACEWV Kal TNG TTApoUcag agiag Twv EKTIHWHEVWY HEANOVTIKWY TAPEIOKWY
POWV, TTPOELEOPAOUNEVIWV HE TO APXIKO TTPayMaTIKG €mMTOKIO. To TOo0d TNG (NMIAG aTTOMEiwoNg
KaTaywpeital wg £€60do oTa atmoteAéopata. Katd Tnv €KAOTOTE TTEPIOBO KAl NUEPOUNVIa oUVTAENG TWV
OIKOVOUIKWY KATAOTACEWV, N EICTIPALINOTNTA TWV EICTTPAKTEWY AOYAPIOCHWY EKTIUATAI BACEI IOCTOPIKWV
TACEWV Kal OTATIOTIKWY OedOoPévwv Kal oxnuatifetal TTPORAEWn yia AtTwAEIEG TToU gival TOavov va
oupBolv kal ptmopoUlv va TToooTIKoTToiNBouv. H oxnuatioBeica TpoBAswn avatTpooapuoleTal e
EMPRAPUVON TWV ATTOTEAEOUATWY TNG €KAOTOTE XPNONG. ATTAITACEIS TTOU EKTIHWVTAlI WG QVETTIOEKTEG
eloTpdéewg diaypdgovTal.

2.10 Tapeiakd diaBéoipa Kal IG03UVapa
Ta Tapelakd SIaBECIUA KAl TOUEIAKE 1I000UVAUa TTEPIAAUBAVOUV Ta METPNTA, TIG KATABEOEIG OWEWG KAl TIG
BpaxutrpdBecueg pEXPI 3 PrveG eTTEVOUOCEIS UYNAAG PEUCTOTTOINCIUATNTAG KAl XauNAoU pioKou.

2.11 MeToxIk6 Ke@AAalo

O1 Koivég peToxég KarardooovTtal oTta idla ke@aAaia. Ta €Eoda auénong Metoxikou KegaAaiou,
AQAIPOUPEVOU TOU OXETIKOU QOPOAOYIKOU o®ENOUG, cupywneifovtal e To ATToBepaTikd YTTép 1o ApTio.
Apeoa KOOTN TTOU OXETICOVTal JE TNV £€KOOCT UETOXWV YIO TV ATTOKTNON ETTIXEIPHOEWY, TTEPIAANBAvVOVTAI
OTO KOOTOG KTHOEWG TNG ETTIXEIPAOEWG TTOU OTTOKTATAI. TO KOOTOG KTHOEWGS TWV 18iWV PHETOXWV HEIWPEVO
ME TO @OPO €1000AUATOG (€AV OUVTPEXEI TTEQITITWON) EUQAVICETOI AQAIPETIKA TwV 10wV KEPOAAiwy Tou
opiAou, péXPIG OTou ol idIEG PETOXEG TTWANBOUV 1) akupwBouv. Kd&Be KEPDOOG ) {nuiId atrd TTwANon 18iwv
METOXWV, KaBapd amd dueca yia Tnv cuvaAliayh Aoirrd KOoTn Kal pOpo €I000AUATOG, Qv CUVTPEXEI
TEPITITWON, euPavideTal wg amobepaTikd ota 161a KepdAaia.

2.12 Aaveiopoég

Ta An@Bévta davela avayvwpifovtal apXIKa oTnv eUAoyn agia Toug, n oTToia TTPOCOPUOZETAl UE TA KOOTN
TTOU aQOopouV Aueca TIG cuvalAayEg auTég. MeTayevéOTepa, ATTOTIMWVTAI OTO AVATTOORECTO KOOTOG ME
™ Xprion TG HEBOdou Tou TTpayuaTikoU emTokiou. Ta képdn f ol {nuieg ammd Ta OTOIXEia auTd,
avayvwpeifovtal wg XPNHaTooIKoVouIKG €0000 1 €6000, HECow TnG dladikaoiag Tng atrdéoBeong PE TO
TTpaypaTikd emMTOKIO.

2.13 ®6pog Eicodnuarog - AvapBaAAdpevog @O6pog e1003AHATOG

H emBdpuvon TG Xpriong ME POPOUg €ICOBNMOTOG OTTOTEAEITAI OTTO TOUG TPEXOVTEG POPOUG KAl TOUG
avapaAAduevoug @époug, dNAadR Toug GOPOUG TTOU TTPOKUTITOUV ATTO TIG TTPOCWPIVES BIAPOPES PETAEU
TNG AOYIOTIKAG a&iag Kal TG POPOAOYIKAG BAONG TWV TTEPIOUCIOKWY OTOIXEIWV KAl UTTOXPEWwoewv. O
POpog cloodnuaTog kartaxwpeital otnv Katdotaon ATTOTEAECUATWY, €KTOG TOU QOPOU EKEIVOU TTOU
agopd cuvalAayEg TTou Kataxwpnonkav atreuBeiog ota 181a KepdAaia, 0 oTToiog oTnv TTEPITTITWON QUTH
KaTaxwpeital atreuBeiag, kard avéloyo 1poTro, ata 181a KepdAaia. O Tpéxwy Kal avaBarAduevosg ¢opog
€1000NPaTOG UTToAOYiCovTal BACEI TWV OXETIKWY KOVOUAIWY TWV OIKOVOUIKWY KATOOTACEWY, KAOE HIOg €K
TWV ETAIPEIWV TTOU TTEPIAAPPBAVOVTAlI OTNV €VOTTOIiNON CUP@QWVA HUE TOUG QOPOAOYIKOUG VOUOUG TToU
IoXUouv oTnv EAAGDA. O TpEXwv @Opog €1000RUATOG agopd, @O0 £TT TWV POPOAOYNTEWV KEPDWV TNG
eTAIPEIOG OTTWG AVAPOPPWONKaV CUUPWVA UE TIG ATTAITHOEIS TOU QOPOAOYIKOU VOUOU, KAl UTTOAOYIOTNKE
Me Bdon Tov 1oxUovTa @opoAoyikG cuvTeAeoTr|. O1 avaBaAAopevol @oépol €I00OAUATOG, aAPOopoUV
TTEPITITWOEIG TTPOCWPIVWV dIAQOPWY HETAEU QOPOAOYIKNAG avayvwpiong oToixeiwv EvepyntikoU Kai
MabnTikou Kal avayvwpeiong TOuG yia OKOTToUG ouvtagng Twv Olkovouikwy  KataoTAoewv  Kal
utroAoyifovTal Pe XPAON TwV @QOPOAOYIKWY CUVTEAEOTWV TToU Ba I10XU0oUV KaTd TIG XPHOEIG TTou
avauEéVETal va avakTnBouUv Ta oTolxEia Tou EvepynTikou Kal va TAKTOTToinBouv oI uttoXpewaoels. H
avaBaAAouevn @opoloyia utroAoyileTal xpnoiphoTToiwvTag TN HEBodo utToXpewoewg (liability method) o€
OAEG TIG TTPOCWPIVEG QPOPOAOYIKEG BIAPOPEG, KATA TAV NUEPOMPNVIA TOU ICOAOYIOHOU, METAEU TG
@opoAoyikAg Bdong kal TNG AOYIOTIKAG aiag Twv TTEPIOUCIAKWY OTOIXEIWV Kal UTToXpewoewy. Ol
QAVOPEVOUEVES POPOAOYIKEG ETTITITWOEIG ATTO TIG TTPOCWPIVES POPOAOYIKES dlagopég TTpoadiopifovTal Kal
ed@avifovtal €iTe WG PEANOVTIKEG (aVOBAAAOPEVES) POPOAOYIKEG UTTOXPEWOEIG, €iTE WG AVAPBAANSUEVEG
@opoloyikég atmmaitiioelg. O1 avapaAOueEVEG QOPOAOYIKEG QTTAITACEIS avayvwpiovTal yia OAeG TIG
EKTTECTEEG TIPOOWPIVEG BIBPOPES KAl TIG AXPNOIUOTTOINTEG @OPOAOYIKEG CNUIEG, KOTA TNV €KTOON TTOU €ival
mlavd Om Ba  uttadpéel  €TTAPKEG  MEAAOVTIKO @opoAoynTéo €106dnua  €vavtli TOUu OTTOioU Ol
AYXPENOIUOTTOINTEG POPOAOYIKEG CNMIEG KAl OI TTIOTWTIKOI @Opol UTTopei va xpnoiyotroinBouv. H agia twyv
avaBAAAOUEVWY QOPOAOYIKWYV OTTAITACEWY eAEYXETAI O KABE nuepounvia |coAoyIopoU Kal PEIVETAI
KATA TNV €KTACN TTOU OEV QVAPEVETAI VA UTTAPEEI ETTAPKES POPOAOYNTED €100dNKA TTOU Ba KAAUWEI ThV
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2.13 ®6pog Eicodnuarog - AvapBaAAdpevog @6pog e1003AMATOG ( CUVEXEID )

avaBaAAduevn @opoloyikA atraitnon. H etaipgia cupywn@ilel 1Ig avaBaAAOPEVEG POPOAOYIKEG ATTAITATEIG
Kal TIG avaBAANOUEVEG POPOAOYIKEG UTTOXPEWOCEIG AV KAl JOVO av:

o H ceraipeia €xel éva vOUINA EKTEAEOTO BIKAIWHPA VO CUPYWNQIOEI TPEXOUOEG QOPOAOYIKEG ATTAITHOEIG
EVAVTI TPEXOUCWV POPOAOYIKWV UTTOXPEWOEWV KOl

o O avaBaAépueveg @OPOAOYIKEG ATTAITHOEIG KAl OF avaBAAAOPEVEG POPOAOYIKEG UTTOXPEWOEIG APOPOUV
o€ POPO €100dAPaTog TTou £TMRAANOVTAI OTTO TRV iBIa POPOAOYIKN apXHA EiTE:

o oTnv idla popoloynTéa OIKOVOUIKA povada, €iTe

o 0t OIAPOPETIKEG POPOAOYNTEEG OIKOVOMIKEG POVADEG, Ol OTTOIEG TTPOTIBEVTAlI VA CUUYNEPICOUV TIG
TPEXOUOEG POPOAOYNTEEG UTTOXPEWOEIG KOl ATTAITACEIS | va €I0TTPAEOUV TIG OTTAITHOEIG KAl VA
TOKTOTTOIROOUV / €E0QAACOUV TIG UTTOXPEWOCEIG CUYXPOVWG, O€ KABE MEANOVTIKA TTEPIOBO GTNV OTToIO
ONUAVTIKA TTood avaBAAAOPEVWY QOPOAOYIKWY UTTOXPEWOCEWY A ATTAITAOEWY avaPévovTal va
TAKTOTTOINBOUV 1 va avakTnOouv.

2.14 MNapoxég OTO TTPOCWTTIKO
o) Bpayxutrpé0eopueg rapoxég

O1 BpaxutTpdBeoeg TTAPOXES TTPOG TO TIPOCWTTIKG O XPAUA Kal 0€ €i00G KATaXwpoUuvTal wg £€£0d0 oTav
KaBioTavTal SOUAEUPEVEG.

B) NMNpoBAéysig yia Mpoypdupara KaBopiopévwy Mapoxwv o1o MNpoowTTiko:

Ta TTpoypaUMATA YIA TTAPOXEG OTOUG £pyalopévoug 6oov agopd TV atrolnuiwaon Katd tnv €000 atrd
TNV UTTNPEECIQ, EUTTITTTOUV OTA TTPOYPAPKOTO KOBOPICUEVWY TTAPOXWY, oUUwva pe 1o AAIM 19 —
«Mapoxég Epyalopévwvy.

Ol UTTOXPEWOEIG TTOU OTTOPPEOUV OTTO  TTPOYPAUMATA  KABOPIOUEVWY TTAPOXWY OTO TTPOCWTTIKG
uttoAoyiCovTal oTnV TTPOECOPANUEVN agia Twv PEANOVTIKWV TTAPOXWY TIPOG TO TTPOCWTTIKO TToU €XOuV
KaTaoTel OeSOUAEUPEVES KATA TNV nuEPOPNVia I00AoyIopoU. O UTTOXPEWOEIG aUTEG UTTOAOYiCovTal pe BAon
OIKOVOMIKEG Kal avaAOYIOTIKEG TTapadoxES. To kaBapd KGOTog TNG Xpriong TrepiAauBaveral otnv KardoTtaon
ATTOTEAEOUATWY KAl ATTOTEAEITAI ATTO TNV TTAPOUCa G&ia TWV TTAPOXWVY TTOU KATEOTNOAV OBOUAEUNEVEG,
Katd tn SIdpKeia TNG XPNONG, TOV EKTOKICHO TNG MEAAOVTIKNG UTTOXPEWONG, TO KATOXUPWUEVO KOOTOG
TTPOUTTNPECIAG Kal Ta avOaAOYIOTIKA KEPON 1 Cnuieg. To un Katoxupwuévo KOOTOG TTPoUTTNPEDIag
avayvwpiletal o€ oTabepr) BAaon €11 TNG HEONG UTTOAEITTOUEVNG XPNOEWS UTTNPECIOG TOU TIPOCWTTIKOU TTOU
avapéveral va AdBel TTapoxES. MNa tnv Tpoegd@ANCN XPNOIKOTIOIEITAI TO ETTITOKIO TWV PAKPOTTPOBET WY
OuOoASYywv Tou EAAnvIKOU Anpociou. Zupgwva e Tig dlatageig Tou N. 2112/20 n etaipgia kaTaBdaAAel
ATTONMICEIG OTOUG OTTOXWPOUVTEG A aTToAuduEVOUG UTTAAANAOUG Tou, TO 8¢ UWOG TWV OXETIKWY
amolnUIoEwY  €gapTdtal ammd Ta €Tn TPOUTINPEDiag, TO UWOG TwV OTTOdoXWV Kal Tov TPOTTo
atropdkpuvong (atréAucn i cuvTagioddTnaon). ZTnv TEPITITWON atmoxwpenong Adyw cuvTagioddtnong, 1o
Uyog Tng amolnuiwong Tou Ba TrpéTrel va KataBAnBei sival ico e 1o 40% Tou OXeTIKOU TTOo0U TTOU Ba
KataBdAAovTav o€ TTEPITITWon atméAuong.

2.15 MNpoBAéyeig

O1 poBAEwelg avayvwpifovTal 6éTav n etaipeia €xel Tapouoa déopeuon (VOUIKN 1 TEKUAIPOUEVN) WG
ATTOTEAECHA €VOG YEYOVOTOG TOU TTOPEABOVTOG Kai gival TTBavéd o1 Ba uTtdpéel ekpor] TTOPWY TToU
EVOWMATWVYOUV OIKOVOUIKA OQEAN yia Tov dlakavovioud Tng S£€0EUONS KAl TO TTO0O AUTAG UTTOPEi va
EKTIUNBET agiémmioTa. Av n eTiTITwon TNG dIAXPOVIKAG a&iag Tou XPAUATOG ival OnNUAvTIKe, ol TTPORAEWEIG
avayvwpifovtal e TTpoeCoPAnuévn Baaon, YE TNV XPron evog TTPo POPOU ETTITOKIOU TTOU AVTAVAKAG TIG
TPEXOUOEG EKTIUACEIS TNG ayopds yia Tnv dlayxpoviki agia Tou XPrKOTOS Kal yia TOUug KIvOUVOUG TToU
oxetiCovtal pe TNV uttoxpéwaon. OTav yiveral TTpoedQAnNon Twv TTPORAEWEwWY, N algnon Tng TTPORAEWNS
TTOU O@EIAETOI OTO TIEPACHA TOU XPOvou avayvwpiletal wg KéoTog daveiogpou. O1 TTpoBAEWEIg
emmavegeTalovTal o€ KABe nuepopnvia looAoyiopoU kar av dev gival TTAéov TTBavo 11 Ba uTTAPEEl EKPOR
TTOPWV TTOU EVOWHATWVOUV OIKOVOUIKA OQEAN YIa TOV BIAKAVOVIOUS ThG OE0UEUONG, Ol TTPOPRAEWEIG

26



AIOAIKH KYAINAPIAZ A.E.

ZNUEIWOEIG ETTI TWV OIKOVOUIKWYV KATAOTAGEWV

NG 31 AekepBpiou 2011

(Mood ot xINadeg Eupw, €KTOG AV ava@EPETal BIAPOPETIKA)

2.15 MNMpoBAéyeig (ocuvéxeia)

avTidoyiCovtal. O1 TTpoBAEWeEIS XpnoidoTroloUvTal POVO yid TO OKOTTO yid TOV  OTTOi0  apXIKA
onuioupynBnkav. O evoeXOUEVES ATTAITATEIG KAl Ol EVOEXOUEVES UTTOXPEWOEIG OEV avayvwpiCovTal.

2.16 Avayvwpion €06dwv

Ta éo00da TepIAapBavouv Tnv e0Aoyn aia Twv TTWARCEWY ayaBwy Kal TTapoxXNG UTTPECIWY, KaBapd
aTtro TIG EKTITWOEIG KAl TIG ETTIOTPOPES. H avayvwpion Twv ea6dwv YiveTal we £EAG:

e '‘Ecoda amé mwAnon HAekTpikAg Evépyelag: Ta €o0oda amd mwAnon HAekTpikng Evépyeiag
AoyiCovTal 0Tn xprion Tnv otroia agopouv. Katd Tn cUvTagn Twv OIKOVOUIKWY KATAoTACEwWY AoyidovTal
WG €000a EICTTPOKTEA PN TIMOAoyNBEévTa, Ta £€000a aTTO NAEKTPIKA evépyela ayopaoBeica armmd Tov
AEZMHE i dA\o TTeAATN TTOU BV £X0OUV OKOWUN TIHOAOYNOEI.

o [Mapoxn vrrnpeociwyv: Ta £é00da atd TTapoxn uttheeaiwy AoyiCovTtal he Bdon 1o oTAdI0 OAOKANPWONG
TNG UTTNPECIAG O€ OXE0N KE TO EKTIMWHUEVO GUVOAIKO KOOTOG TNG.

e ‘Ecoda amd tékoug: ‘Ecoda ammd Tékoug avayvwpifovTal 6Tav 0 TOKoG KabioTaral deSOUAEUNEVOGS (JUE
Bdon Tn PéBodO TTPayUATIKOU ETTITOKIOU).

2.17 MicBwocig

MicBwon, n oTToia PETAPEPE! TA DIKAIWUATA KAl TIG UTTOXPEWOEIG TTOU OTTOPPEOUV ATTO TNV KUPIOGTNTA £VOG
TTayiou oTov MIoBWTH, BewpeiTal WG XPNMATOBOTIKA Kal AOYIZeTal WG ATTOKTNON TTayiou KAl avaAnyn MIog
utroxpéwong. Ta XPnUATOOIKOVOUIKA €E0da  kataxwpoUvTal atreubeiag ota  AtroteAéopara. Ol
XPNHOTOSOTIKEG MIOBWOEIG, Ol OTToiEG METARIBACOUV OTNnV eTaIpEia ouoIaoTIKG GAOUG TOUG KIVOUVOUG Kal Ta
O@EAN TTou akoAouBoUV TNV KUPIGTNTA TOU PICOWUEVOU OTOIXEIOU, KOTAXWPEOUVTAI WG TTEPIOUCIOKE OTOIXEIO
ME 11006 00 Katd TNV évapén TG MioBwaong pe Tnv €lAoyn agia Tng pIcBwpuévng 181okTNaiag 1, av gival
XauNAGTEPN, Tnv Trapolca agia Twv eAdxIoTwy HIoBwuaTwy. Ta picBwuara  emuepifovial oTa
XPNMOTOOIKOVOUIKA £6000 KAl 0€ peiwon TNG aveCOPANTNG UTTOXPEWONG, £TCI TTOU va TTPOKUTITEI éva
OoTOBePS  TTEPIOBIKG  ETTITOKIO TTAVW OTO  evattopévov UTTOAOITTO TNG uTtoxpéwong. Ta picBwpéva
TTEPIOUCIOKA OTOIXEIO ATTOOBEVOVTAI OTO GUVTOUGTEPO XPOVO PETALU TNG WPENIUNG (WG TOU TTEPIOUCIAKOU
oToixeiou kal Tng didpkelag TG picbwong. KpItrplo yia To XapakTnpioud piag hicbwaong wg XpnuaTodoTIKN
N A&ITOUPYIKA, €ival n oucia TG cuvaAAayAg kai éxl 0 TUTTOG TNG oUufacng. Av atd Tn cupewvia
MioBwaong TTPokUTITEl OTI 0 eKMICBWTHG dlaTnEEl OUCIOOTIKA OAa Ta O@EAN Kal Toug KivOUVOug TToU
ATTOPPEOUV ATTO THV KUPIOTNTA TOU TTEPIOUCIAKOU OToIXEiou, TOTE N YiIoBwon TagIvouEiTal WG ASITOUPYIKA
MicBwaon. O TANPwUEG MICBWPATWY Yo  ASITOUPYIKEG MICBWOEIS KaTaxwpouvTal wg £E0d0 oTa
atroTeAéOPATA O€ CUOTNUATIKA BAon KaTd Tn dIGpKEIa TNG PioBwong.

2.18 Alavopun HEPICHATWYV
Ta pepiopara TOoU dlavéuovTal aToug MeTdXoUG, TTAPOUCIAZoVTal WG UTTOXPEWSN TNV XPOVIKA OTIYUA KaTd
TNV oTToia eykpivovTal atrd TNV [evikn ZuvéAeuon Twv MeTOXwv.

2.19 MakpoTtrpoBeopeg ATraiTAoEIG | YITOXPEWOEIG

MakpoTTpOBEoUEG ATTAITACEIS KAl UTTOXPEWOEIG, O OTTOIEG €ival ATOKEG | PEPOUV ETTITOKIO XAWNAOTEPO
ammd Ta €KACTOTE TPEXOVTA ETMITOKIA TNG Ayopdg, eu@avifovtal otnv kabapn trapouoca agia Toug. Ol
Olapopég TTPOeCOPANCNG, aTTeikovifovTal oav XPNUATOOIKOVOUIKG £€000a / £€600a OoTa ATTOTEAéOUATA TNG
EKAOTOTE XPNOEWG OTNV OTTOIa TTPOKUTITOUV.

2.20 Zuvdedepéva Mépn

O1 cuvaAlayég Kal Ta UTTOAOITTO PE OUVOEDEPEVA PEPN TTAPOUCIAZOVTAl EEXWPIOTA OTIG OIKOVOMIKEG
KOTAOTAOEIG. AUTA Ta OuvOedENEVA EPN aPOopoUlV BacikKd Toug KUpIoug PeTdxoug Kal Tn Aloiknon piag
ETTIXEIPNONG /KAl TV BUYATPIKWV TNG ETAIPEIWV, ETAIPEIEG PE KOIVO IB10KTNOIOKO KOBEOTWG Kai/f) Aloiknon
ME TNV ETTIXEIPNON KaI TIG EVOTTOIOUUEVEG BUYATPIKEG ] BUYATPIKEG AUTWY TWV ETAIPILV.

3. Aiaxeipion xpnuarooikovouikou KivoUuvou

3.1 NapdyovTeg XpNHATOOIKOVOMIKOU KIVOUVOU
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MapdyovTeg XpNUATOOIKOVOUIKOU KIVOUVOU:
o. ZuvaAAaypaTikég Kivduvog: ETi Tou TTapdvtog dev UTTapxEl EKBECN 0 CUVOANQYUATIKO KivOuvo.
B. MoTodoTik6G Kivouvog: ETTi Tou TTapdvTog dev uTTdpxel EKBeon o€ ONUAVTIKO TTIOTOSOTIKO KivOuvo.

y. Kivduvo¢ Tausiakwv powv: H etaipeia ekTiBeTal 0€ KivOUVO TAUEIOKWY POWV O OTTOI0G WTTOPEi va
TTPOENDEl  atTd  evdeXOPeEVn MENNOVTIKA  METABOAR TwWV KUMAIVOPEVWVY  €TTITOKIWY, Ta oOTToia  Ba
O1a@OPOTTOINCOUV BETIKA 1 apvNTIKA TIG TAUEIOKEG €I0POEG 1 / KAl EKPOEG TTOU CUVOEOVTAI UE TTEPIOUCIOKA
oToixeia r / kal uttoxpewaoelg. H oxéon otabepwv TTpog HETARANTWY ETTITOKIWY TOU TPATTECIKOU davEITUOU
avépyeral og 20% 1rpog 80%.

0. Kivduvog Ayopdg: ETmi Tou TTapdvTog dev ugicTartal onuavTikr €KBean o€ KivoUvoug ayopdg.

4. ZnuavrikéS AOYIOTIKES EKTIMNOEIS KAl KPIOEIS TNS OIOIKI)OEWS

H ouvtagn Oikovopikwv Kataotdoswy, oupgwva pe Ta AMNXA, ataitei Tn dievépyeia eKTIUAOCEWY Kal T
uI08€TNON TTaPAdOoXWV, Ol OTToiEG dUVAVTAl VA ETTNPEEACOUV T AOYIOTIKA UTTOAOITIA TWV TTEPIOUCIOKWV
OTOIXEIWV KOl UTTOXPEWOEWY, TIC OTTAITOUUEVEG YVWOTOTIOINCOEIS YIa evOEXOUEVEG ATTQITACEIS Kal
UTTOXPEWOEIG KATA TNV nuEpoPnvia olvTagng Twv Olkovouikwy KaraoTaoewy, KaBwg €TTiong Kal Ta TTood
TWV £€00BWV Kal ££6dwWV TToU avayvwpiodnkav Katd Tn dIAPKEIA TNG AOYIOTIKAG XPrOEWG.

H xprion tTng d1aBEaiung TTANPo@OPNoNG KAl N EQOPUOYH UTTOKEIMEVIKAG Kpiong atroTeAoUV avatTéoTraoTa
oToixeia yia Tn dlevépyela eKTINACEWY. Ta TTPayUaTIKE MEAAOVTIKA aTTOTEAETUATA EVOEXETAI VO BlIAPEPOUV
atmo TIG AVWTEPW EKTIUATEIG, VW Ol OTTOIEG ATTOKAICEIS dUVAVTAIl VA £XOUV ONUAVTIKN ETTITITWON ETTI TWV
Oikovopikwyv KataoTtdoeswv.

H Etaipeia pofaivel o€ eKTINATEIG KAl TTAPADOXEG OXETIKA UE TNV €EENIEN Twv PEANOVTIKWY yeyovoTwy. Ol
ONUOVTIKOTEPEG EKTIUATEIS AVAPEPOVTAI OTOV UTTOAOYIOUO TWV OTTOORECEWY TTAYiWY KOl ETTIXOPNYHOEWY,
OTOV UTTOAOYIONSG TwV avABOAAOUEVWY POpwWVY Kal TEAOG OTOV UTTOAOYIOUO TwV TTPOPRAEWEWV yia
AvEAEYKTEG (POPOAOYIKA XPNOEIS Kal yia atmopdkpuvon €E0TTAIoUoU. Ol eKTINACEIG KAl O KPIOEIG TNG
dloiknong cival uttd ouvexn emavetétaon pe BAon Ta 10TOPIKA dedouéva Kal TIG TTPOOOOKIEG yia Ta
MEANOVTIKG yeyovoTa, TTOU KPivovTal EUAOYEG CUUPWVA LE TA I0XUOVTA.

5. KepaAaiakn d1dppwon
H eTtaipgia pepipvd oUTWG WOTE N KEQAAAIOKA TNG SOMN va TnG TTapExel ava TTdoa oTiyun va gival og
TTARPN CUPPOPPWON KE TOUG OPOUG TWV TTPOYPANKATWY ETTIXOPIYNONG OTA OTToIa £XEI EI0EABEI

6. ' Ecoda
31/12/2011 31/12/2010
MwARoe€Ig NAeKTPIKOU pEUPATOG 1282 1411
7. Kéotog NwARocewv
31/12/2011 31/12/2010
ApoiBEg kal £€00a TTPOCWTTIKOU (51) (57)
ApoiBég kal £€0da TpITWV (20) (32)
Mapoxég Tpitwv (366) (379)
dopol — TEAN (38) (44)
Aiapopa 'E¢oda - (1)
AtrooBéoeig (835) (990)
MpoBAEweIg - (1)
ATTOOB£0EIG ETTIXOPNYOEWY 236 272
$0voAo (1.074) (1.232)
8. Aamraveg Aioikntikng Asiroupyiag
O1 datrdveg dloiknNTIKAG AeIToupyiag avaAuovral wg £EAG :
31/12/2011 31/12/2010
ApolBEg kal £€0da TTPOCWTTIKOU (36) (62)
ApoIBég kal £goda TPITwv (39) (26)
Mapoxég TpiTwv (5) (1)
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dopol — TéAN
Aidgopa £€o0da
ATtrooBéoelg
MpoPALyelg
Z0volo

9.Xpnuarooikovouikd éooda / (é§oda)

XpewaTIKOI TOKOI Kal cuvagn £€oda

ATréoBeon kb6oTOUG cUvayng daveiwv
XpNUATOOIKOVOUIKO KOOTOG TTPORAEWNS yia
ATTOPAKPUVON EEOTTAICOU

ZUVOAO XPNUOTOOIKOVOUIKWYV £§60WV
XPNUOTOOIKOVOUIKG €0000 :

MoTwrTikoi TéKoI Kal cuvaen £€c60da
ZUVOAO XPNUOTOOIKOVOUIKWYV E00BWV

XpnUATOOIKOVOMIKA £§00a (KaBapd)

(1;1)

(113)

31/12/2011

31/12/2010

(275)

(3)
(17)

(295)

(329)

(3)
(17)

(349)

1

(294)

(349)

10. 96pog sioc0dnuarog

2UpQwva pe TIG dIata&elg TNG EAANVIKAG @OPOoAOYIKNG VOUOBETIag, 0 CUVTEAEDTHG POPOU EI00DAUATOG,
katd Tnv 31 Aekepppiou 2011 Atav 20%. H EAANVIKA @opoAoyikr) vouoBeaia Kal oI OXETIKEG DIOTALEIG
UTTOKEIVTOI O€ EpUNVEIEG ATTO TIG POPOAOYIKES apxES. O dnAwaelg OpoU €1I00DAUATOG KATATIBEVTAI OTIG
POPOAOYIKEG OPXEG O €TACIA BAan, aAAG Ta KEPON 1 oI {NUIEG TTOU dnAWvovTal, YIa POPOAOYIKOUG
OKOTTOUG, TTOPAMEVOUV TTIPOOWPIVA EKKPEUEIG £WG OTOU OI YOPOAOYIKEG APXES ECETACOUV TIC POPOAOYIKEG
onAwaoelg kal Ta BIBAia Tou wopohoyoupevou, OTIYUA KaTé Tnv oTToia Ba opIOTIKOTTOINBOUV Kal Ol OXETIKEG
@opoAoyikéG uttoXpewoelS. O QOPOAOYIKEG CnuIEG, OTO PaBud TTOU aAUTEG avayvwpifovtal atmd TIg
POPOAOYIKEG OPXEG, MTTOPOUV VA XPENOIWOTTOINOOUV YIA TOV CUUWNQPIOKO KEPOWV TWV TTEVTE ETTOMEVWV
XPNOEWV TToU aKOAOUBOUV Th XPrion TToU a@opouv.

O @b6p0og €1000NPATOG OTA ATTOTEAECUATA €XEI WG EENG:

11-311211 11 -31/12/10

dépog EicodAuaTog - -
Avapalouevog @épog, (XpEéwon)/TTioTwon oTa atmoTeAéouaTa (138) 65
MpSPAeWn yIa avEAEYKTES XPNOEIG - 4
doépog EicodriuaTog ota amoteAéguaTa (138) 69

Katé tnv xpron 2010 die€rixon TakTikdg @opoAoyIkos EAeyxog oTn ETaipeia yia TG xprioeig 2002-2008 o
otroiog oAokAnpwOnke Tov OkTWRPIo Tou 2010. O TAKTIKOG EAeYXOG KATAAOYIOE oTnV ETaipeia AoyIoTIKEG
Olapopég. Uwoug €36 atmd TIG oTroieg dev TTPOEKUYE QOPog eloodnuaTtog. H Etaipeia €xel airnBei
emoTpo®ry GMA emevOuTikwy ayabwv Uywoug €851.0 @opoloylkog €AeyXog Oev avayvwploe TTogd
A €158 trpog emaoTpoQn , yia To Adyo autd n Etaipeia £xel Tpoopuyel ota AloiknTikd AikaoThplia yia
10 un avayvwpiopévo PMA H etaipeia éxel oxnuatiosl TTPORAEWN yia avEAEYKTEG XprOEIS TToooU €4.

O1 avapaAAépuevol @opol aTov I00AoYIoHS £XOUV WG £EAG:

31/12/11 31/12/10
AvaBaloéuevog @dpog evepynTiKoU
- HETOQEPOUEVESG POPOAOYIKEG Cnuieg 208 333
- al&non PETOXIKOU KepaAaiou 7 2
- MpoBAewn yia atropdkpuvon €¢OTTAIGOU 13 11
-N\oItra 1 -
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- MpoBAewn ammolnuiwong TTPOCWTTIKOU 1 1
- aTTO0BETEIG ETTIXOPNYNOEWY 9 -
Avapaiduevog @épog TTadnTikou
- AtrooBéoeig Trayiwv (26) -
- ATrooBéoceig €£6dwv ouvayng daveiou (3) (5)
KaBapoi avapaAlépuevol @oépol EvepyntikoU 210 342
AkoAouBei cup@wvia Tou Opou TTou avaAoyei oTo AOYIOTIKG aTTOTEAECHA KAl auToU TTou AoyioThKe OTa
armroTeAéouaTa;
1/1-31/12/11 1/1 - 31/12/10
NoyioTikd Képdn/ Znuiég (197) (367)
dbépog TToU avaloyei aTo AOYIOTIKO ATTOTEAET A (39) (87)
DopoAoyIkéEG {nuieg yia TIG OTTOIEG
Oev avayvwpeioTnke avaBaAAOpEVOS @OPOG 141 22
Meiwaon @opoAoyikoU ouvTeAEDTH WG Bdon
yia avayvwpion avaBaAAOuEVWY @Opwv 36 -
MpSPAeWn yIa avEAEYKTES XPNOEIG - (4)
®o6pog EicodRpaTog oTa amoTeAéopaTa 138 (69)
11. Evowuara mayia mepiouoiakd oToixeia
Ta evowpata TTepiouciakd aToixeia Tng ETaipeiag avaAlovtal wg £EAG:
MnxavAipara-
. EykaraoTtdoeig-
K"p'? Kai Noitrég "EmiAa Kai .
TEXVIKA Epya MnxavoAoyikég Aoirég Aﬁ:gr:gg )"rslg:ilg ZOvolo
EgotmAionog £§oTAICHOG
01/01/2010
AtrooBéoeig
TEPIGBOU (93) (906) (999)
31/12/2010
Agia KTHONS 1.392 13.585 4 14.981
ZWPEUPEVEG
ATTOORETEIC (156) (1.521) (3) (1.680)
Avatréofeorn
agia 31/12/10 1.236 12.064 1 13.301
1/1/2011
AtrooBéoeig
TEPIGBOU (82) (818) - - (900)
31/12/2011
Agia krong 1.392 13.585 4 11 14.992
ZWPEUPEVEG
ATTOORETEIC (238) (2.339) (3) - (2.580)
Avatréofeotn
agia 31/12/011 1.154 11.246 1 1 12.412

EvTdg Tng e€eTalduevng xpriong n ETaipeia atmo@daoioe va TPOTTOTTOINCEI TOV OUVTEAEOTH aTTdORECNG TWV
TTOPAYWYIKWY Trayiwv TNG, EKTINWVTAG WeYOAUTEPN WOEAIUN {wr, oTnpEIifOuevn OTA  AVEWOAOYIKA
Oedopéva TNG TTEPIOXNG TTOU €XEl EYKATAOTABEI O AlOAIKOG OTABUSS TNG, OTTWG AUTA OTTOTUTTWVOVTAI OTIG
ecaunviaieg peTpAoelg Tmou dieCdyel ToTOTTOINUEVOG MEAETNTAG TToU dlatnpei oupPBaon pe tnv Etaipeia,
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KaBWg Kal og TeEXVIKN €KBeON TTOU OUVETALE O UTTEUBUVOG UNXavIKOG yia Tn AgiIToupyia Tou aloAikoU
OTaOPOU avoAUOVTaG TO TEXVIKA Oedopéva Twv avepoyevvnTpiwyv. H weéNiyn ¢wn tou €EotmrAIooU
eKTIUABNKE oe 20 €Tn, avTti Twv 15 €TWvV TTOU €iXe eKTIUNOEi KaTd TRV €vapén TnG TTAPAYWYIKNAG
Aeiroupyiag. H avammoéoBeoTtn agia Tou pnxavoAoyikoU e£oTTAIooU TTepIAauBavel TTood €241 (2010 €248)
TTOU a@opd 0TO AvaTTOORECTO PEPOG TTIPORAEWNS aTToNdKPNONG €COTTAICUOU.

12. Eutropikég Kai AoImréS amaitioeis

O1 Aoyapiaopoi TTeEAOTWYV Kal AOITTWYV OTTAITACEWY avaAUovTal wg €ENG:

31/12/2011 31/12/2010

MeAdTeg 164 170
EAANVIKO dnudaio - atraitnon eopwv (PrA, 160 942
Mapakpatodpevol Opol, K.A.TT.)

ETixopnynoeIg EI0TTPAKTEES - 2.037
‘E€oda eTTopévwv Xpriocwv o8 57
A£opeUPEVEC KATOBEDEIG 52 32
NOITTOI XPEWOTEG - 3
ZuvoAo 434 3.241

O1 AoyioTikéG agieg Twv TTEAATWV Kal TV ACITTWV ATTAITATEWY OV dIAPEPOUV OUCIWAWG aTTO TIG EUAOYEG agieg

TOUG.

13. Tausiaka diabéoiua kai rausiakd icoduvaua
Ta dil0Béoiya avTITTpoowTTeUouV PETPNTA oTa Tapeia Tng Etaipeiag kai Tpatredikég katabéoeig diabéaipeg o

TPwWTN ¢ATNON.

31/12/2011 31/12/2010
Taueio (Eupw) 1 6
Katabéoeig dyewg kal Tpobeapiag (Eupw) 83 29
Z0volo 84 35

14. MeTo)IkO KepdAaio (Ta TTood o€ auth Tn onueiwon avagépovral os Eupw)

Tnv 31 Aekepppiou 2011, To peToXIKO KEQAAaIo TnG eTaipeiag avrpxeto oc € 4.515.000 diaipoluevo o€
4.515.000 ovopOOTIKEG JETOXEG, OVOUOOTIKAG agiag €1 ekdaTn.

H 'Ektaktn levik Zuvéleuon Twv Metdxwv tng 08/06/2011 atropdoice Tnv augnon Tou MeToxikou
KegpaAaiou Tng ETaipeiag katd mood €3.645.000 pe 100TTOON KEQAAQIOTTOINON OTTOOEUATIKOU UTTEP TO
dptio n otToia KAAUEONKe e TNV €kdoon 3.645.000 vEwv OVOPOOTIKWY JETOXWY agiag €1 £kaoTn.

H 'Ektaktn levik Zuvéleuon Twv Metdxwv tng 06/09/2011 atropdoice Thv augnon Tou MeToxikou
KegpaAaiou Tng ETaipeiag katd mood €165.000 ye tnv KataBoAR peTpnTwv Kai Ty ékdoon 165.000 véwv
OVOMOOTIKWYV peToXxwv aiog €1 €ékaotn kai TiuA d1dBeon €10 €kaoTn. Ta £€€oda augnong Tou KepaAaiou
aviABav o€ € 42
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15. Adveia
MakpoTtrpéBeopa ddveia 31/112/2011  31/12/2010
Koivé opoAoyiaké davelo 5.086 5.510
AvatréoeoaTo KOOTOG ££60WV oUvayng daveiwv (17) (20)

5.069 5.490

MaoKpOoTTPOBECUEG UTTOXPEWOEIG TTANPWTEESG EVTOG TNG ETTOMEVNG
xpenong (424) (424)
BpaxutrpdBeopo pépog AvatmooeoTou KOOTOUG ££0dwv alvayng

daveiou 4 4
(420) (420)

MakpoTtrpéBeopo pépog Aaveiwv 4.649 5.070

Bpaxutrp60sopa daveia - 1.992

H Etaipeia diatnpei Koivé Opoloyiakd Adveio 14€ToUg didpKeIag apxikoU TToooU €5.934 pe KUPaIvOUEVO
emTOKIO Euribor 6M TAéov TTEPIBWpiou 2,30%, €xOvTag TTapAXWPENOEl Kal TIG OXETIKEG £€a0@ANICEIC.
Méxpl Tnv 31/12/2011 éxouv kaTtafAnBei 4 atmd TiIg 28 e€apnviaieg €TTETEIOKEG KATABOAEG, YE TNV TTPWTN
va éxel kataBAnBei otig 21/06/2010.

MNa tnv amommAnpwpr Tou daveiou €xel dnuioupynBei deoueUPEVOS AOyaplaouog KaTtaBéoewy oTnv
EBvikA Tpdamela A.E. 61mou KatatiBeTtal pnvidiwg 1mood ico pe 10 1/6 TnG £TOEVNG dOONG, OTTWG QUTA
utroAoyicetal pe féon Tov TTivaka atToTTANPwUAG Tou daveiou Kal To IoxUov €TMTOKIO, U0 NUEPES TTPIV
™V €vapén TnG TTEPIOdOU €KTOKIOPOU. O TTapatmdvw AOyaplaouog TPOPOBOTEITAl aTTO TIG MNVIAIEG
eloTrpdaéelg Tng ETtaipeiog ammd TwWAACEIG NAEKTPIKAG eVEPYEIDG. TO UTTOAOITTIO TTOU TTPOKUTITEI PETA TN
O£0EUCN TOU WG Avw TToooU atrodideTal oTnv ETaipeia.

H untpikh etaipeia R.F. ENERGY A.E. éxel deopeuTei va TTapEXel XPNUATIKEG SIEUKOAUVOEIG, OTTOTE
ATTQITEITAI, TTPOKEIMEVOU VA CUUTTANPWOEI TO TTOod TTOU ATTAITEITAI YIA TV TTANPWHN TNG €TTOUEVNG
kataBAntéag 6éong.

H Etaipeia cixe Adpel BpaxutrpdBeoun xpnuatoddTnon évavTl TnG eyKpiBeiocag dnuoaiag emmixopriynong
yla To €1mevOUTIKG TNG OXEDI0, Uyoug €4.074. Evtog Tou étoug 2010 sioémpage 10 50% TnG eykpiBeioag
WG Avw €TmIXopriynong Kai TpoEPRn o€ WEPIK atroTTAnpwul TNG BpaxutrpdBeoung XpnuaTtodotnong,
xpnoigotroiwvtag Kail 1dia AiaBéoipa. Evrég Tou 2011, n Etaipeia eioémpale To UTTOAEITTOPEVO TTOOO TNG
EYKPIBEIOQG £TTIXOPYNONG KAl ATTOTTARPWOE OAOOXEPWGS TNV BPAXUTTPOBECUN XpNHATOBATNON.

16. EUTTOPIKES KAl AOITTEC UTTOXPEWOEIS

O1 gutTOopIKEG KOl AOITTEG UTTOXPEWOEIG TNG ETaipiag avaAlovTal wg EAG:

31/12/2011 31/12/2010
MpounBeuTég 16 15
YTTOXpEWOEIG aTTO POPOUG-TEAN 15 -
YTTOXPEWOEIG TTPOG CUVOEDEUEVES ETTIXEIPAOTEIG 213 2.674
Aedouleupéva £€oda 12 24
AoITToi Aoyaplacpoi BPaxuTTpOBEC WY UTTOXPEWOTEWV - 8
Z0volo 256 2.721
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17. Kparikég emixopnynoeis
31/12/2011 31/12/2010

Emxopnynoeig 3.617 3.889
MpdoBeTn emmxopriynon 96 -

AtrooBéoeig TTeEpIddou (236) (272)
ZuvoAo 3.477 3.617

H Etaipeia evidg tng €fetalopevng Xpriong €ioémpage 10 UutToA&Immopevo T1Tooo €2.133 1ng
eyKpIBgioag dnuooiag emxopriynong, n otmoia aviABe TeAlkd oe €4.170, petd Kal TNV €yKpion
uTTéEPRAONG TOU apxIkoU KOOTOUG KATA TTO000TO 5%. H TTpdcBeTn emmiXopriynon TTou €10TTPAaXONKe
avépxetal o€ €96. H Etaipeia ouvexiCel va amooével EI0TTPAYUEVES ETTIXOPNYAOEIS ATTO TO AIOAIKO
Mé&pko otn 6éon “ Aoégor KuAivopiag ” A.A. Apoodtou tou Arfpou Aoipdvng tou Nopou KiAkig ol
oTroieg oTnv Tpéxouoa xprion aviABav oe € 236. Evidg g e€etalduevng xprong n Etaipeia
AVATTPOCAPUOCE TOV CUVTEAEOTH aTTOOREONG TWV TTAPAYWYIKWY TTayiwv NG, agou eKTiunoe o1 i
WOEENIUN {wn auTwv gival JEYOAUTEPN ATTO TNV APXIKWG EKTIMWMEVN. Q¢ atroTéAeoua, TTood €42 TTou
agopoUce ATTOCRECHEVO TTOOO ETTIXOPHYNONG aTTé TA TTPONYOUNEVA £TN UEIWOE TO avayvwpI{OuEVO
€0000 TngG Xpriong 01/01-31/12/2011.

18. ZuvaAdayéc us ouvdedsuéva uépn

H Etaipeia ayopddel ayaBd kal utTnpecieg ammd ouvoeuEva PEPN, VW ETTITTAEOV TTOPEXEI UTTNPETIEG O€
auTd. Ta ouvdepéva pépn agopoulv Etaipeieg TTou €xouv Koivo 1810KTNOI0KSG KaBeaoTwg fy/kal Aloiknon e
TNV ETaipeia ki ouyyeveic pe authv Etaipeieg. Zuvdepéva pépn etriong cival Ta ateAéxn tng Aloiknong
KaBwg kal Ta péEAn Tou A.Z. H Etaipeia Aapavel AoyIoTIKEG UTTNPETiEG Kal uTTnPEaieg diaxeipiong £pyou
atd Tnv uNTPIKn TG eTaipeia R.F. Energy A.E.

To olUvoAo Twv ANPBEICWY UTTNPECIWY Yyia TV XpRon tou €Ange otig 31 Aekeufpiou 2011 kai 2010
aviABe oe €18 kai €18, avtioToixa. ETriong, n etaipeia evidg TnG Xpriong mmou €éAnge tnv 31 Aekeufpiou
2011 ka1 2010 €Aafe atd Tn pnTpIkA eTaipeia R.F.Energy A.E. xpnuaTikég dicukohuvoelg €173 kal €114
avTioToIxa.

To utréAoimmo ammd TIG avwTépw ouvaAllayég katd tnv 31 Aekepppiou 2011 kar 2010 Atav €213 kai
€2.674 avTioToixa

H Etaipeia evoikiddel xwpo ypaeiwv yia Tnv Edpa tng amd tnv ZAIMMEPONIKA A.E., sTaipgia Ye KOIVO
1I010KTNOI0KG KABeOTWS. To UWog Tou ££6d0u yia Tnv Xprion Tou £Ange Tnv 31 Aekepppiou 2011 avAABe oe
€1.

19. Kivduvoi
- Kivduvog smitokiwv

H Etaipeia ekTiBeTal o€ KivOUVO TAPEIOKWY POWV O OTTOIOG UTTOPEI va TTPOEADEI aTTd evOEXOUEVN WEAAOVTIKN
METABOAN TWV KUPAIVOUEVWY ETTITOKIWY, TA OTTOIa Ba dIAPOPOTTOINCOUV BETIKA 1) ApVNTIKA TIG TAUEIOKES
EI0P0EG A / KOl EKPOEG TTOU GUVOEOVTAI UE TTEPIOUCIOKA OTOoIXEia 1 / Kl uttoxpewaoelg. KatapTifetal avaAuon
euaIoOnoiag yia Ta €MTOKIO TOU TTIOTWTIKOU I0PUUATOG PE TO OTTOI0 N ETAIPEIO £XEI GUVAYEI BPAXUTTPOBETO
dAvelo.

21 31 Aekepppiou 2011 Ta petd amd @opoug kEPON Kal n kabapy Béon tTng Etaipegiag Ba eixav
OlapopPwBei kKatd €37 xaunAdtepa / uwnAdéTepa av Ta €mMTOKIA Tou € ATav Katd 90 povadeg Paong
uwnAdTepa / XapNAGTEPQ, PE TIG AOITTEG PETABANTEG va TTapapévouv oTabepég. Auto Ba ouvEBaIve Kupiwg
AOYyw Tou UWNnASGTEPOU [/ XOUNAOTEPOU XPNMOTOOIKOVOUIKOU KOOTOUG Vi TPATTECIKO OQVEIONO HE
Kupaivopevo etmtékio ot €.

33



AIOAIKH KYAINAPIAZ A.E.

ZNUEIWOEIG ETTI TWV OIKOVOUIKWYV KATAOTAGEWV

NG 31 AekepBpiou 2011

(Mood ot xINadeg Eupw, €KTOG AV ava@EPETal BIAPOPETIKA)

Kivduvog eTIToKiwv

+90 bps -90 bps
Képdn mpo Képdn mpo
PopwV PopwV
XpNHUATOOIKOVOMIKEG XpNUATOOIKOVOMIKEG
UTTOXPEWOEIG UTTOXPEWOEIG
Adveia (46) Adveia 46
Emidpaon 1rpo @bpou (46) Emidpaon 1rpo @bpou 46
d6pog €1000ANATOG d6pog €1003ANATOG
20% 9 20% (9)
KaBapn emidpaon (37) KaBapn emidpaon 37
ZuvoAikn kaBapn ZuvoAikn kaBapn
emidpaon (37) emidpaon 37

Kivouvog Peguotétntag: H diaxeipion Tou KivOUVOU pPeucToOTNTAG CUUTTEPIAAUPBAvEl TN Slao@AaNion
UTTapéng eTTapKWY d100eCiwy Kal Ic0BUVOPWY KOBWG Kal TV EA0PANION TNG TTICTOANTITIKAG IKAVOTNTAG
MEOW eyKEKPIYEVWYV Opiwv XpnuaTtodoTnong. O TTapakdTw Trivakag avaAlel TIG UTTOXPEWOEIS TNG
ETtaipeiag pe Baon tnv uttoAeimmopevn ouuBatiky didpkela Katd tnv nuepopnvia iIcohoyiopol og agieg
TTpoeCoPANUEVES hE BAon TO PECO ETTITOKIO OTTWG dIANOPPWONKE 0T BIAPKEID TOU £TOUG TTOU €EETACETAI.

31 AekepuBpiou <1

2011 éToc atrd 1 £Tog PEXPI 2 €T 1o 2 éTn PéEXPI 5 étn > 5 éTn
Advela 424 424 1.696 2.542
YTToxpewaoeig 254 - - -
ZUyvoAo 678 424 1.696 2.542

O moparmmdvw Trivokag avoAUel TIG UTTOXPEwaoElS TNG ETaipeiag e BAaon Tnv UTTOAEITTOUEVN CUUBATIKN
Oldpkela KaTd TNV nuepounvia iIcoAoyiopou. Ta TTood Tou TTivaKa avag@éPovTal 0TV OVOUAOTIKA agia Tng
uttoxpéwong TAéov TOKwWV( wg BAon uTtoAoyiopoU €xel XpnolhoTroinBei To pECO €TTITOKIO yia Thv
e€eTadOpevN XPOVIKA TTEPIOdO €iTe TO OTABEPS ETTITOKIO OTTWG £XEI AvaPEPOET TTAPATTAVW ) KAl WG €K TOUTOU
OUvaTal va Jn CUPQWYOUV WE T TTOCA TTOU ava@EPOVTAl OTOV ICOAOYICUO.

20. EvdeXOpEVEG UTTOXPEWOEIG

H Etaipeia €xel evOEXOUEVES UTTOXPEWOEIG O OXEon UE TPATTECEG, AOITTEG EYYUAOEIS Kal GAAa BépaTa TTou
TTPOKUTITOUV OTa TTAQiCIa TNG ouvhBoug dpacTnEIdTNTAG. AV QVAMEVETAl VO TTPOKUWOUV OUCIWOEIG
eMPRapUvoeIg aTTd TIG EVOEXOMUEVES UTTOXPEWOTEIG.

21. KepaAaiouyikég deopelOEIg

H ETaipeia dev €xel avekTéAeoTta uttéAoITTa cupBdocwy pe TTpounBeutég Tnv 31/12/2012. O1 yeANOVTIKEG
KATaBoAég atrd ouuBAOTEIS Yia eVOIKIAOEIG KTIpiwY PEXPI TO £€T0G 2016 avapéveral va avéABouv oe €8.

22. l'eyovOra perd tnv nuepounvia rou lIooAoyiouou

Agev utTdpyouv AAAa onuavTiKa yeyovoTa petayeveéaTtepa TnG 31ng Aekepppiou 2011 Ta otToia Ba €TrpeTre
f va KOIvOTToINBouV 1 va dIagopOoTToIfjoouV Ta KOVOUAIQ Twv SNUOCIEUUEVWV OIKOVOUIKWY KATAOTACEWV.
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