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EBSopadiaio deAtio yia thv EAARVIKA olkovouia
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YnepanooBEoelg yia edpaiwon tng avakapung! 1 AskepuPpiov 2016

Ermtokonnon

e 3V mapouoa ocuykupia, n TaxUtepn avakaudn thg EMnVIKAG owovopiog anotelel tpolindbeon yia thv aroppodnon tg unArg avepyiog Kat ™
otabeponoinon g SUVOKIAG TWV SAAVWV TTPOVOLOL, UYEING KO KOWWVIKA G aodAALong rtou, av Sev avTeTwriiloBouv éykaupa, rtopoUv va atetAfjoouV
TNV KOWWVIKKA GUVOXH TG XWPaS. AUTO amartel Tnv avakapn tov enevdutikol eviiadEpovtog mou, OHwWE, TTPOOKPOUEL OTNV XOUNAR TtodtnTa Tou

Beopkol nepBAAAovrog Kat thv urtepdopoAdynon thg okovopiag. Twpa rou Stadaivovran Kamola pwyLa onudsdia avakoudng, eivon onpaveko vo
evioXUOEei n avarttu§lokr) Stadkaocio péow Ko TG EPAPUOYG TOU HETPOU TWV UNEPAITOCPECEWV, GE TIOCOOTO TLY. 200%. OL UTEPATTOCPETELG £XOUV TO
TAAEOVEKTNUOL, EVavTL GAAWV OXETIKA TIOAUTIAOKWV Kot adtadaviv enevSUTIKWY KIVATPWY va BEtouv ta odhEAn yia To SnUOCLO Ko TG ETULXELPROEL OTHV
idla mMevpd tng iowong. ‘Etol, Ko otnpifouv armoSoTikéG Mapaywylkeég Spaotnplotnteg fi/kal unnpeoieg npootBépevng agiag, ko Siacdoiifouv
Snuootovopukr) oudetepotnta. Auto cupBaivel 816t to 6deNog yla Ty eryeipnon (n éupeon peiwon tou Gpopou) MPolmoBETEL TV ipAypOTonoinon
KepS0dOPWV aPAYWYIKWV eNeVOUCEWV. Xwpig enevdioelg tou dhépvouv képSn, (dpa avavouv to AENM ko ta é508ay), To Kivntpo Sev evepyornoteitat. To
GNHOVTLKOTEPO KOLL TILO TTOLOTLKO OTOLXELO TNG MPATAONG AUTHG OUWG EivaL OTL EUVOEL TIG EMEVOVUOELG EKEIVEG TTOU CUVSEOVTAL MPWTIOTWG ME TN
Bopnxavia kow tn peranoinon, SnAadn HE TOV AVOYKAIO UETACXNHATIONO TNG OLKOVOMIOG OO L0 OLKOVOUIO TNG KOTAVAAWONG CE HLdl
OLKOVOMIa TG apaywyne. MNa vo cupBEL autod Xpetddetat pa «£Eumvn dpopoloyikn oAttikn», tou Ba eruBpaBelist toug coPapouig EMevBUTEG XWPIS
V0L UTTOVOUEVEL TaL £5080 TOU KPATOUG. YritoAoyiletal 6tt, pe T onpepva Sedopéva, ararteiton pio av§non twv enevdOEwWV 0TO GUVOAO TG OLKOVOUIOG
Kortd meepirtou 3,5% (r16n oto evidpunvo tou 2016, ot enevSuoEel ayiou kepaAaiou aviBnkav Katd 6,1% o PAYHATIKOUG OPOUG) £T0L WOTE N dpappoyn
TOU HETPOU TWV UNEPUITOCBECEWV Val EiVait SOCLOVOIKA 0USETEPN QMO TO TIPWTO £T0G EPAPUOYG. TO TTOCOOTO AUTO AUEAVETAL OE TEPUTTWOELG KAASWV
évtaong kedpolaiov f xapnAng kepdodopiag. e KAOe MepUTTWON, TTAVIWG, TO METPO £XEL OETIKA €V YEveL amoteAéopata Kabwg cUMBAAAEL o pia
OUOCLOCTIKA TOVWON TNG ENEVOUTIKNG §paoTtnpLotnTag 0TO GUVOAO NG OLKOVOUIOG. H QMOTEAEOUOTIKOTNTA TOU LETPOU ESQAPTATOL KO OO TOV HOVIHO
XOPOKTAPA TOU, TOU Ba tpEneL va StaopaAloTel ko va eEELBIKEUTEL VOLLOBETIKA.

Av ko ) a§non tou AEN oe etrjowa Baon oto I’ 3unvo tou 2016 kartd +1,8% odeiletat ev MoANoi§ othv apvnTiki e§EAEN tépuot (peiwon tou AEM katd
-2,2%) Adyw TG aVTiSPAoNG TG AYopds otnVv erBOAY TIEPLOPLOUWV otV Kivhon kedodaiwv, otolyeia dykou I” 3privou tou 2016 otnv petamnoinon xwpig
nietpeAauosLdn (+4,3% évavit +2,7% to A’ 6unvo tou 2016), otig e§aywyég mAnv Kawoipwv (+8,9% évavt+3,1% to A’ 6unvo tou 2016), otig AlavikEG WA OELG

(+3,8% évavti-2,2% 1o A’ 6unvo tou 2016) Ko oTLG TAELOLWTIKES ELOTIPAELS (-6,1% vavtt-10,5% to A’ 6unvo tou 2016) eVioUouV TG eVSEILELG OTLN OKOVOpioL
enavépyetal otadlakd o Betikolg pubuoug avartugng. ISwaitepa, N awENon TOou GyKOU TwV ALVIKWV TIWAACEWVY XWPI§ Kavowa Katd +3,2% tov
ZentépBpro tou 2016, évavr -1,5% népuot, edv Sev avaBewpnOei tpog Ta KATw, artoteAel Thv cadEotepn HEXPL ONHEPA EVOELEN OTLN OKOVOMia ETTEAOUG
QVOKAWTTEL. H Ko Topeia Tou MPoUToAoylopol amoteAel amoTEAECHA, EKTOG THG TAYLOG KAOUOTEPNONG TWV TANPWHWV TOU KPATOUG, KUPLWwE TNng
QUENHEVNG CULUETOXIG TWV OPYAVIWHEVWV ETUXEWPNOEWV otnv KataBoAn tov au§npévou OMNA kabwg kat Twv av§npévwv Gopwv ELGOSHHATOG, EVW
avtiBeta oto dipnvo sioripagng tou ENDIA ta £0oda kupaivovrat mAéov ota epuciva entineda. H av§non twv katabéoewv odeiletat kupiwg ot giompagn
erubotrioewv aypotwv ano tv E.E.

H npoodarn emiBePainion TG TOLOTIKIG UOTEPNONG TOU EKTMOUSEUTIKOU GUGTIILOTOG OTN XWPa Hag and otowxeia thg Eup. Emttponig Seixvel, péow tng
UPNARG AVEPYIOLG TWV VEWV TIOU KETA TIG OTIOUSEG TOUG AduvaToUV val Bpouv artaioXOAnon, T oNUAGia ou EXEL N TIOLOTNTA TWV UTINPECLWV TIOU TIOPEXEL
TO KPATOG. XWPIG £val AMOTEAECUOTIKG KPATOG 1) KOWWVIAL KAl ) OKOVORia SV §ETepVOUV abUVOHIEG OTIWG QUTO CITOTUTIWVETOLL TNV OyOPQA EPYOLOILOG KOl
TG KOWWVIKEG ETUSO0ELS. Ztnv EAAGSa T anotedéopora givat KATaAoTpodkd KAOWG N aVTaywWVICTIKOTNTA EMPBAPUVETOL OXL MOVO OO TIG OPYOVIITLKES
QVETIAPKELEG TOU KPAtoug aAAG ko Thv upnAr popoloyia 1tou givat avtioToyn Xxwpwv nou poodpEPouv SNUOOLEG UTtNPECieg UPNARG TTOLOTNTOC, OTIWG
QUTOTUTIWVOVTAL KUPIWG OTNV EKASEVON KalL TIG UTOSOEG. SXETIKA EXEL EVBLadEPOV, TENOG, VaL ETLONUAVEL KOVEIG OTL IR QO TO IPWITO UVNLOVLO KOl O
KAOe emwaupomnoinon R véa cupdwvia, oL SPATELS OPYAVWOTG TOU SNUOCLOU TOUEN KOl KOTAOAEUNONG TG avaglokpatiag AapBdavouv wWiaitepa xaunAn
TIPOTEPOULOTNTA KAl SEV aITOTEAOUV KOMBIKA CNHELQ TN SLATTPAYUATEVONG, EVW OXETI{OVTOL APPNKTOL LLE TNV OITOTEAECUATIKOTNTA TNG SnuooLag Stoiknong.
Tnv aduvapia auth gotiaong otn BeATiWOoN NG TOLOTNTAG TOU KPATOG, TIPETIEL VaL TOVLOTEL, UdioTavtal Kat oL eKmadeuTikol, Tou Ttapd TG GIAGTYIES
TIPOOTIAOELEG TOUG, SEV UMOPOUV VoL EMEPATCOUV TIG OPYAVWTIKEG ASUVOHIEG TOU CUCTILOTOG KAl vVal TtpoodEpouv autd 1tov Ba RBsAav va npocdépouy,
UNO TIG KATAAANAEG OUVOKEG, OTOL TTOULSLA KOLL TOUG VEOUG,

loxvpég evdeifelc avakapdng!
Blopnxavikn mapaywyr, 0ykog e§aywywv Kot ALaVIKWV TWANCEWV
(EAXTAT, I’ 3unvo 2016)
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OL anoelg otnv mapovca €kOeon eivat
Twv ouyypadEwv Kat OxL amapaitnta tou
SEB. O ZEB 8ev pépet kapia euBlvvN yla tnv
akpifela 1 TRV MARPOTNTA  TWV
mAnpodoplwv ou epthapBavel n ékBeon. 1
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ENevSUTIKA KivnTpa Kol UTLEPAMOOBECELG

loTopikd €xel amodelyOei, kol kataypadel anod MOMESG EpeUVEG, OTL
npooéAKuon Kal n evBappuvaen Twv enevéloewy ennpedletal amo tnv
moldtnta tou Beoukol TAalclou, To MEyeBOG TG ayopdg, TNV
npooPBacn o€ TPWTEG UAeg Kkat mopoug, Ttnv OSlabeoiuotnta
e€elbLIKEVEVOU EpyaTikol SuvapLkol, Thv Umapén umoSouwy Kat Ta
XOUNAG petadoplkd KOOTN, TNV MPOCBAGCN OE AyOPEC, TNV TOALTLKI Kall
MOKPOOLKOVOULKY) oTaBepdTnTa KAl To KOOTOG XpnHaATtodotnong.
Mépav aUTWV, CNUOVTIKR CUUBOAN OTnv TOVWON Twv €MEVOUOEWV
£€xouv Kkat n dtaddvela, n amAotnta, n otabepodTnTa KAl N cadrvela
otnv edapuoy] Twv GOPOAOYIKWYV VOUwV amd TN ¢$opoAoyikn
SLolknon, Ko 0T cUVEXELD TO UPOG TWV CUVTEAECTWV KaL TO (160G Twv
$OpOAOYLKWV KIVATPWV.

Mavtwg, ta dpopoloylkd kivntpa emhéyovral MoAEg dopég otnv E.E
KOl 0 QMEeC XWpeC Kupiwg emeldn elval OXETIKA €UKOAO va
vopoBetnBolv, ot oxéon ME TNV amopdkpuvon SlapBpwTikwv
aduvaplwy. Ta $opoloylkad KivnTpo £PXOVIOL VO AMAAUVOUV TLG
OPVNTIKEG ETUMTWOELC  SLapOPpWTIKWY ASUVAULWY TIOU, TEALKQ,
npokaAouv {nuLd oe 6Aoug: MpwTtov oToug emevlUTEG, augdvovtoag
KOOTN Ko KvOUVOUG KOl PELWVOVTAG KEPSN aAAA Kol To TTARB0G Twv
ETUXELPNMUATIKWY EUKOLPLWVY TIou duvnTikd Ba pmopoloav va sivat
kep&odOpeC. AcUTEPOV, OTOUG EpYAOHEVOUC, KABWC LE TN HEIWON TWV
enMevOUOEWV HELWVOVTAL KOL OL €UKALPieG amaocxOAnong kat ta
elcodnuarta. TéNoG, oto KpAtog, KaBwg AlyoTepeg €MeVOUOELG Kal
Aydtepol epyalOpEVOL CUVETTAYOVTAL LELWUEVN dopoloynTéa UAN Kal
TEALKA AlyoTepa £608a YLo TOV KPATIKO PO UTIOAOYLOUO.

El8kd o€ xwpeg onwe n EANASQ, oTLG omoleg Ta emMevSUTIKA KivnTpa
nailouv duvnTikd peyalutepo poho, eival blaitepa auvénuévog o
kivbuvog auta va oxedidlovtal pe tpoémo adiadavn, aoctadn otnv

edbapuoyr, ME TEPLTTH TOAUTTAOKOTNTA KOAL QVATIOTEACUOTIKA
oTOXeUON. AUTO QMOTUTIWVETOL OtV XounAn afoAdynon  tng

aglomoinong twv 81apBpwTikwv toueiwv tng E.E otnv EAAGSa, kat
MOAloTa e8Ik LEoa OTA XPOVLA TNC KPLloNng, OAAQ Kal Tn LEXPL Twpa
XOUNAR amodoTIKOTNTA TWV KPATIKWY evioxUoewv. H EANGda, Omwg
KOl GAAEC XWPEG TIOU €XOUV  HETPLO. TIOLOTNTA Oopwv  Kal
SlaKkuBEpvNong, €XEL TNV AvAyKn QVTLOTAOULONG QVTLKWVATPWY OTLG
enevdLOELG, KaBwg aduvatel va aglomolnoeL Pe Tov KaAUTEPO TPOTIO
SlaBéopa epyadeia akopa kot Otav xpnuoatodotouvial anmd To
€€WTEPLKO, eV €lbn peTaBLBdoswy Omwc gival Ta SLapBpwTikd tapeio
¢ E.E.. Arto tnv aA\n mAgupd oL aduvapieg tou Beopikol mAaLoiou
elval auTéG mMoOu pewwvouv OxL MOvo TNV Kavotnta UAomoinong
$opoAOYIKWV TIOALTIKWY oL omoleg Sev amoBapplvouv enevlUOELS,
kabwg kat tn Suvatdtnta kKaAng aflomoinong Snupociwv mopwv
avegdaptnta tou UPoug twv dpépwv (Aldypappa 2-5), aAAd Katd
TMPOEKTOON KAl TOU OXeSLHOMOU  GOPOAOYIKWY  KWVATPWV  UE
QMOTEAECHAL.

Me Toug OnuUOOCLOUG TIOPOUG Vo eival TEPLOPLOMEVOL ylol va
Xpnuotodoticouv UeydAng KAlpakag Snuocleg emevSUOELS, TOUG
«QVATITUELAKOUG» VOUOUG va £X0UV OAOKANPWOEL TOV KUKAO TOUG Kot
ToUG OpOAOYIKOUG OUVTEAECTEC va  elval  «KAEWOwWHEVOL» o€
anoyopeutikd uPnAd emnineda, Bplokdpoote eykAwPBLopévol o éva
OTUPAA amoemévduong.. Artatteital mAéov pia «€umvn» emevéutiki
TOALTIKY) _ yLa TV Toxelo Kwvntomoinon véwv enevéloewv oe OAOUG
ToUG KAAS0UG TNG okovouiag mou BETeL ta opEAN yla To SNUOOLO Kat
TG ETUXELPAOELG oTnv Bla mAgupd TG efiowong. Mia amd Tig
TPOTACELS auThg TNG AoyikAG Tou éxel Slapopdwoesl o SEB o
ocuvepyaoia Ue experts TG ayopdg, elval TO HETPO  TNG
unepanooPfeong (ny oe moocootd 200%) oc VEEC KEPAAOALOUXLIKEC
Samaveg (capex). Eival éva puétpo kavo va evBappUvel opllovTia OAeg
TLG OLKOVOWLKA 0Ito8OTIKEG eMeVSUOELS Tou Snpoupyolv véa KEpoN,
vEeg BOUAELEG, VEEG e€aywyES, VEEG 0oDAALOTIKEG ELOPOPES, Apa Kol
npooBeta Snuocia £€coda. To ONUAVIIKOTEPO KOL TILO TIOLOTIKO
otoleio g mpodTaoNng AUTAG OUWG gival OTL eUVOEL TIG eMevOUOELS
€Kelveq TOU ouvSéovtal TPWTioTwG HMe T Plopnyavia kat T
petamoinon, O6nAadry ME TOV  AVOYKOIO HUETACXNUATIOMO TNG
OLKOVOMIAG QIO LA OLKOVOLO TNG KATAVAAWGNG OE L0l OLKOVO LA TNG
napaywyng.

OLKOVOMia & ETLXELPNOELG

Awdypappa 1: Fucxétion nPOcOETWY eMEVEUCEWVY KoL TTPOGOETWY
€006wV TOU Snuoociou pe untepanooPEoelg 200% He LNSEVIKO
6NLOCLOVOULKO KEVO arto To 1° £to¢. (Extiunoelg ZEB, Topéag
Avarmtuélakwy MoALTIKWY)
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MpooBeteg enevbUoEL
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Nivakog 1: ATAOTIOLNEVO TOPASELY L ATOTEAEGUATWY XPHONG
(toxVouoa GopOAOYLKA TTPAKTLKH, EKTLUAOELSG ZEB))

i ZUvolo

Eroc1 10etiag
Képdn npo ¢popwv, TOkwv &
arnocBéoswv (EBITDA) 10 100
AnocBéoelg (4) (40)
Képdn ntpo ¢pépwv Kkat Tokwv (EBIT) 6 60
Xpnuo/ka £€§0da 0 0
Képén npo popwv (EBT) 6 60
Dopog 29% (1,74) (17,4)

Nivakog 2: ATAOTOLNEVO OPASELY L AVOHOPPWHEVWV
anoteAecpdtwy Xpriong (Le ebpappoyn umep-anooBeong 200%,
EKTLUNOELG ZEB)

Eroc 1 vao'}\o
10stiag
Képdn npo ¢popwv, TOkwv &
anooBéoswv (EBITDA) - L0
AnocBECELG (4) (40)
Képdn npo ¢pépwv kat Tokwv (EBIT) 6 60
Xpnpa/ka £€§o06a 0 0
Képén npo popwv (EBT) 6 60
Ynep-anooBéoelg (emumAéov 100%) (4) (40)
Képdn npo ¢popwv (EBT) yra
o o 2 20
¢opoloykoug cKomoug
®Dopog 29% (0,58) (5,8)

®dopoloyikr eEAadpuvon

(p6pog Nivaka 1 — popog Nivaka 2)
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H am\otnta kat n oploviia epapoyr TOU HETPOU, OXL LOVO HELWVOUV
0TO €AAXLOTO INTAMOTA HE TOUG KOVOVEG TIEPL KPATIKWVY EVIOXUOEWY,
aAAda Stachalilouv OtL To pETPO Mpayuatt Ba amaAUvel To MAEypa
QVTIKWVATPWY ot emevdloelc. To pétpo Oev amattel moAUmAoko
UNXaVIopO agloAoynong Kal €YKPLONG EMEVOUTIKWY TIPOTACEWY, SV
T(POCOETEL AVOUOLEG YPADELOKPATIKEG SLASIKACLEG, TTAPA LOVO EAEYXO
TWV OLKOVOMLKWY Kataotdoewyv. Etol pewwvetal e€apxng n e€aptnon
NG EMLTUXiAG TOU QMO TNV TMOLOTNTA EVOG UNXOVIoHoU Sloxeiplong.
MAALoTa, TO YEYOVOG OTL TO ODENOG yLA TOV EMEVOUTH €PXETAL UTIO TNV
npolmoBeon OtL untdpxeL pia kepdodopa po Gopwv Spactnplotnta,
MELWVEL TN Suvatotnta Slavoung tou 0dEAOUG TOU KIVATPOU OfE
ekelvoug TTou 6V UAOTIOLOUV OLKOVOLKG atOoSOTLKEG ETTEVOUOELG.
ErmumAéov, kaBwg to UYPog NG GopoAoyIKAG AMWAELAG TOU KPATOUG,
arnd T Kelwon Tou GOPoU ELCOSHLOTOG VOULKWY TIPOCWITWY TA OToia
woelolvtal g Ekmtwong ¢oépou, tautiletol dueca UE TV
npaypotonoinon pag emévéuong, eivat Stadavig Kot o UTTOAOYLOUOG
TOOO TNG OMWAELNG APECWV POPOAOYIKWY €006WV 00O KAl TWV
BETIKWV ETUMTWOEWY TWV VEWV EMEVOUOEWV OTA £€006a TOU KPATOUG
(rmtx mpbeBeTOg HOPOC VOULIKWV TIPOCWNWY, TipocBetoc kabapog OMA
and TNV ayopd mayiwv, KTA) .

TENOG, TIPEMEL VO TOVLOTEL OTL CUMBAAAEL oTNV avaotpodrn TNG TAoNG
MELWONG TWV MapaywyLKWV EMEVOUCEWVY OTN XWPA, TIOU EXEL AUENUEVN
onuacio 6xL Lovo ylo tThv avantuén g Hobwthg amaoyoAnong mou
epydletatl pe vPnAéc apolBég 6Ao to XpoOvo, ald Kal yla ThV
avantuén SpaoctnPlOTATWY TIoU €Xouv auénuévn pomr €vtaéng oe
Slebvelg aAuoideg aflag, auénuévn efwotpédela, PBeAtiwon NG
npootiféuevng aflag kol auénuévn CUCXETLON HME TNV €PEuva Kal
Katwotopia.

H Aettoupyia Twv unepanooBEcswv

To HETPO UELWVEL EUpECA TN TEAKN GOPOAOYLA VORLKWY TIPOCWITWY
ocuviotwvtag arnalayf and tv katafolr ¢dpou elcodrpartog ent
Twv mpo $popou kepdwv, oe TOCO (0o pe TtOo 100% TNG E£TAOLAG
andoBeong twv vEwv kepaAatovyikwv damavwy (CAPEX). Ztnv mpdén,
oL véeg emevdloelg, umnepanooBévovtal oto Suthdcto (200%).
Avayvwpiletal, 6nAadn, Outhdola emevdutiky Samdvn, oOtav
umapxouv Kképdn, n omoia Hewwvel tnv dopoloyntéa UAR NG
emuxeipnong. HAoywkr autr unopei va Aettoupyrost wg avtifapo otnv
unepdpopoAdynon Kot va €ELOOPPOMNACEL TNV OMoLoL TPOOKALPN
Snuootovouikn emBapuvan.

To pétpo edapuoletal op{ovia oe OAOUG TouG KAASOUG Kal LeyEdn
enevlUOEWY, Xwplg Yewypadkols TmEePLOPLOUOUG.  Aegttoupyet
avefAPTNTA QMO TOV OVOUOOTIKO (HOPOAOYLKO OUVTEAECTH, €VW N
¢dopoloyikn amoAhayn HETODEPETAL O EMOUEVEG XPHOEL OTNV
nepintwon Urapéng InuLwv. To puétpo cupPBadilel tooo pe ta eAANVIKA
AoyloTikd mpotuma, O6co Kot ME  Tto Olebvry  mpdtuna
XPNHUATOOLKOVOULKAG avadopag.

EVSELKTIKO mapadeLy o

Muwa  emxeipnon mpaypatomolel véa  kedpolalouxtkn  Sarmavn
GUVOALKOU Upoug €40, pe Sidpkela Lwng tou rayiou ta 10 €tn (eThola
andoBeon oto 10%). Eotw Ot Oev  umdapyouv  Samaveg
xpnuatodotnong, He to EBITDA (képdn mpo ¢opwv, TOKWV Kal
anooBéccswv) va Slapopdwvetal ota €10 eTnoiwg. H (amlomotnpuévn)
KQTAOTOON QMOTEAECUATWY XPAONG TNG €TaLplog ylot TNV EMOUEVN
Sekaetia Slapopdwvetatl wg otov MNivaka 1. Me tnv edapuoyn tou
METPOU TNG UMepamocPeong oe mocootd 200%, n  KATdotaon
QTOTEAECUATWV XPHONG YL TNV ETOUEVN SEKAETIOL AVALULOPPWVETAL WG
tov Mivaka 2. Am6 tn olykpon twv SU0 TIWVAKWY, TPOKUTITEL
doporoyikn ehdadpuvon €1,16 etnoiwg ) €11,60 otnv dekaetia.

Ta 0d£€AN yLa TLG EMLXELPAOELG

H avdAuon moAAamAwy cevapiwy Kal TapapETPWY EMBERALWVEL OTL
Ol UTIEPOITOGPBECELG €XOUV ONUAVTLKA 0hEAN KaL YLa TG ETILXELPHOELG
Kal ywa ta Snuocla €coda. Ocov adopd ota odéAn yua TG
ETUXEPNOEL, OL UTEPATIOORECEL OTNPI{oUV  OTOTEAECUATIKA
enevBUoeLg KABe peyeBoug oe SpaotnploTnTeg evidoews kebalaiou
(mx uetamoinon, edodiaotikr, teEXvoloyieg,  KkTtA).  E&loou
OMOTEAECUATIKA  OTNPIlOUV ETUXELPNOEL; HME QOBeVH] OLKOVOWULKN
katdotacon (og 6poug KeEPSWV PO GOPWV TOKWV Kol amocBECEWY,
EBITDA) mou pmopoUv Opwg va avakdupouv péow BeAtiwong tng

OLKOVOMia & ETLXELPNOELG

Awdypoppa 2: EVSEIKTIKA, OTLG XWPEG ME KAAUTEPOUG BECLOUG
UTtAPXOUV KaAUTEPEG UTIOSOMES ... (WEF GCI, 2016-17)

Kokkwee ywpec: EE, OOZA
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Nowotnta Bec v, UPNAGTEPO = XELPOTEPO
Awdypappa 3: ... avtiBeta n moldtnTa UTtoSouwV &€ oxeTileTal
Betikd pe to v og Twv Ppopwv. (WEF GCl, 2016-17, opllovtia
Slaomopd =6ev uTtdpyeL cucxETLon)
Kokkweg xwpec: EE, COZA uibniol elcodhpatog
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XELPOTEPO
Awdypoappa 4: ZuvoAikd, To UYPog tou cuvteleot popou Sev eivat o
KoBOoPLOTLKOG TtapayovTag yia To av ot ¢popot dnuoupyolv
avTLKivntpo o€ emevUOELS ... (WEF GCl, 2016-17)

Kékkweg xwpec: EE kalDOZA vniol ewgodnparog
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H dopohoyia w¢ aviLKivNTRo YO ENevSUoELS,

udrnAdtepo = y¥ELpOTEPO
Awdypappa 5: ... aAAd o€ éva tepBaAAov adUvapwy Bscpwy n
dopoloyia avadeikvieTal o€ £VOL AVTLKIVNTPO yLa EMEVSUCELC.
(WEF GCl, 2016-17)
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mapaywyLkng dtadikaoiag, dnuioupyiag véou mpoiovrog, avénong tng
MPOOoTIOEUEVNG aglag, KTA.

Méow Twv unepanooBEcewyv oto 200% umopel va emtteuxOei peiwon
Tou popoloykol Bapouc pe tov de facto dpopoAoylkd cuvteleoTr) va
Slapopowvetal o 26% 01O CUVOAO TNG OLkOVOULaG (29% OVOUOOTLKO),
MEXPL KAl UNSEVLKO CUVTEAEDTH O€ €TALPEiEG Evtaong Kedalaiou (Tou
Kavouv LUPNAEC amooPEcel; o oxéon HE TO KEPSN TOUG) N yla
etalpeiec pe xounAo EBITDA TOU pLXVOUV GUVEXWG XPAUOTA OTNV
OLKOVOUIA HECW TWV EMEVOUCEWY TIOU TIPAYUOTOTIOLOUV.

Ta 0p€An yia ta dnpooia €coda

OL unepamnooBécelg oe mooootd 200% otnpilouv kot ta Snuooia
£€006a ta omoio avopévetalr va auénbolv amd TNV MPOCHeTn
olkovopLkry Spaoctnplotnta 1ou Ba TPOKUPEL Adyw TwV VEWV
enevéloewv. Autd ta mpooBeta dnuodoia €0o6a, ou Sev Ba umpxav
Xwpic tv mpotewopevn «&fumvn  dopoloyiay, Aeltoupyolv WG
ONUAVTIKO KivnTpo yla To Kpdtog. YroAoyiletal kot eAGXLOTO OTL 0TO
oUVOAO TNG OLKOVOUIOG N QNMWAELN €0006wV yl TO KPATOG Elval
MNdeVIKA amo TO MPWTO £T0¢ KOL yla OAn Tn Oekaetia, €dv ol
enevdloelg avénBolv katd touldylotov 3,5%. Av bg auénbolv avw
Tou 3,5% to UETPO AELTOUPYEL TTPOCOETIKA yla Tat €006 TOU KPATOUG
(AapBavovtal umtodn o mPOcBEeTog HOPOCG VOULKWY TIPOCWIIWY KAL O
npooBetog kabapog OMNA and tv ayopd mayiwv povo). To mooootd
autd aufdvel edv mpokeltal yia kKAGadoug Evtaong kedpalaiouv A
kKAaSoug xapnAng kepdodopiac (Atdypaupa 1).

H woélela ya ta dnuooia €écoda elval onpavtikr, KaBws To pETpo
evBappUVEL TIOPOYWYLIKEG — EMEVOUOELC TOU  €XOuv  €vtova
TMOAQMAOCLOOTIKA ~ XOPAKTNPLOTIKA O Opoug  avdmtuéng,
npootfépevng agiag, dnupooiwv £00dwv, VEwv Bcewv epyaciag,
efaywywv, KA. To HETPO, €MioNG, OTNPL(EL TIOLOTIKEG Kol PBLWOLUES
ETUXELPNUATIKEG OPAOTNPLOTNTEG, KOL OXL OpPOOTNPLOTNTEG TIOU
otnpilovtal SLopKWE O KPATLKEG EVIOXUOELG, TTOPOUG Tou EZMA, KTA.
INUELWVETAL OTL Sev €xouv AndOei urtodn mepalTtépw SNUOCLOVOULKA
odEAN and véeg SouAelég (ry mpdoBetog dOPOC EL00SNUATOC, VEEG
KOATAVAAWTLKEG SATIAVEG, VEEG AOPAALOTIKES ELODOPEC, KTA). Tat 0pEAN
auTd, otav urtoAoylotouyv pe akpifela, Spouv akoun Betikdtepa ota
Snuoaota €006a, dpa BEATLWVOUV TTEPALTEPW Ta 0DEAN TOU HETPOU.
ZUyKplon He aAAa pétpa

H op{ovTia Aoyikr TwV UTIEPATTOCRECEWY UTTEPTEPEL ONUAVTLKA EVOVTL
TWV TIOPWYNHEVWY KPATIKWV €VIOXUOEWV («avamtu§lakoi» vopol).
Yriohoyiletat OtL pnopei va emiteuxBel moAAamAn (amod tputAdola wg
Sekamnevranhdola) npocBetn ehddpuvon dopou évavti tou N4399/16
UE TNV (6La SNUOCLOVouLK) cupTEpLdOPA, AKOUA KAL OE TIEPUTTWOELS
MkpoU  Ugoug emevlUOEWV omd  WUIKPEG  ETUXELPNOELS OF
QTOMAKPUOHEVEG TiEpLdEPELEG (OTWG N ‘HTeLpog), mou BewpnTikd o
N4399/16 evioxUeL TIG EMEVSUOELG OTO HEYLOTO ETUTPEMOMUEVO.

To LETPO TWV UTIEPATIOCPRECEWV UTTOPEL VAL EXEL SNUOCLOVOULKA 0EAN
OKOMA KAl otd TO MPWTO £10G £PapUoynG Tou. ITo Kpiolo autd
TLOPAYOVTOL UTIEPTEPEL ONUAVTLKA EVOVTLTNG LELWONG TOU OVOUACTIKOU
¢dopoloyikol cuvteleotr kepSwv. H umepandofeon elvat pétpo e
eunpooBofapr] avamtuélakn AoyLkn, yLati TPoUmoBETEL UTIOXPEWTIKA
vV Tmpaypatonoinon pwag  amodotikng emévéuong Tmou  Ba
ouvelodEpel mpwTta og Mpocbeta Snudola €coda Kal 0T CUVEXELD OF
¢dopoloyikn edadpuvon tng emxeipnong. Avttbétwg, n pelwon tou
dopoAoyLlkol cuvteAEOTH elval SnpoclovouLka oriieBofaprg, KLog Kat
npwta 6idetat n ¢dopohoyiky eAddpuvon eAmilovtag (oANG Oyt
UTIOXPEWVOVTOG) OTL Ta Tipdobeta képdn Ba kateuBuvBoUv ot véeg
enevBUOELG OL OToleg KAToLa oty oto HéAov Ba avtiotabpicouv
Ta pHELWMEVA Snpdola €006a. ETOL, TO SNLOCLOVOULKO QIOTUTTWLC TWV
UTEPATIOORECEWY Elval EUKOAQ LETPNOLUO OKOMA KAL QO TO MPWTO
€10, &VW TOU MeEwwpévou ¢dopoloylkol cuvteheoth  eivat
anpoodLdpLoTo (TTOCOTIKA Kol XPOVIKA), €WK otav n peiwon dev
OUVOEETAL E TNV UTIOXPEWON EMAVETMEVOUGNG.

OL umepamooBécelg umepTePOUV TENOG EVOVTL TWV ETILTOYUVOUEVWY
arooBECEwWY, IOV A LELWVOUV TA £TN AMOcBeonG Kat adopolv otn
onuepLvn cuykupia mpaypatonoinBeiosg enevbloeLg.

OLKOVOULKEG €EEAIEELG

AEM: Ou véeg ektipunoelg tng EAZTAT ywa to AEM tou I’ 3urfvou,
evioXUouV TIG €VOEIEELG OTL N OLKOVOMIQ ETIOVEPXETAL OTASLAKA OF
BeTIkoU ¢ puBuOULG avamtuénc. Mo avaAutikad, to I’ 3unvo tou 2016 T0

OLKOVOMLia & ETLYELPNOELG

Awdypoppa 6: MetapfoAn AEN kat tSLWTIKAG KATAVAAWoNnG
(EASTAT, I’ 3unvo 2016)
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Awdypappa 7:'YPog LwTtiking KatavaAwong (Emoxika dlopBwpéva
otolxeia, o€ otaBepég Tipég) (EAZTAT, I 3pnvo 2016)
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Awdypappa 8: Metapoln enevéloswv nayiov kedpalaiov
(EAZTAT, I 3unvo 2016)
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Aldypoappa 9: Oykog ALoVIKWV TWARCEWV KOTA Kotnyopia

Kotaotnuatwy (EAITAT, Zem. 2016)
MeydAa kataotripata tpodipwy

MoAukataotripora 7%

Tpodiua, motd, kamvog

DapPokKeUTIKE - KAAUVTIKG 3,2%

‘EvBuon - unddnaon

‘Erumha - HAektp. €idn - Ow. E§omA.

BiBAia - Xaptikd - Eibn Swpwv

Kataotripata eidwv diatpodrig M lav - Zem 2016

KataoTipata Kau olpwy/AavT KV

Ao kataotipota 12%

Fevikog delktng

FevikOg SEIKTNG EKTOC KAUGIHWY

-12% -8% -4% 0% 4% 8% 12% 16%
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AEN onueiwoe avénon +1,8% oe etrota Bdon (évavtl +1,5% cuudwva
UE TLG APXLKES EKTLUNOELG, Aldypappa 6), kuplwg Adyw tng avodou Tng
LOLWTIKAC KaTtavdAwaong, n omoia emaviABe oto eninedo twv €32 Sio.
napoucotaovrog avénon +5,1% og olykplon pe to I’ 3unvo tou 2015,
otav eixe pewwdel katd -4,1% Adyw Twv paydaiwv efelifewv mou
odrynoav otnv Tpamelkn apyla kot otn entBoAn twv capital controls
(Atdypoppa 7). H petapoAr tou AEN katd to I’ 3unvo tou 2016,
odeiletal emiong otnv avénon twv enevdlUoswv mayiou kedpalaiou
kata +12,6% (Aldypoppo 8) Kal TwV CUVOALKWV €aywywv Katd
+10,2%. Katd to mpwto 9unvo tou €toug, To AEM eudavilel Betikn
petoBoln (+0,16%), evw yla va emiteuxBel 0 oTOXOC TOU KPATLKOU
npoUmoAoytlopou yla Udeon -0,3% oto clvoAo tou 2016, to A’ 3unvo
TOU €T0UG N Udean Sev Ba mpemeL va EemepaoeL to -1,7%, yeyovog mou,
olpdwva pe ONeg TG eVOeifelg, extipatal oxedov BEBato, epdoov
olokAnpwBel opald n 2" afloAdynon TOU  TIPOYPAMUMUOTOC
TIPOCOPHUOYAG.

Navikée mwARoewg: Inpaviiky dvodo +3,2% mopouciace Tov
JenMTEUPPLO Tou 2016 0 OYKOG ALAVIKWY TIWANCEWY TIANV KAUGIHWY,
£€vavTL umoxwpnong -1% tov mponyoUpevo pAva kot -1,5% tov
SentéuPplo tou 2015, avakOMTOVTOC TNV TITWTLIKA mopeia mou eixe
StapopdwOel anod to kahokaipt tou 2015 péxpl Ko Tov AUyouoTo Tou
2016 (-1,9% to B’ 6unvo tou 2015 kat-2,2% to A’ 6unvo tou 2016), Le
efaipeon tov loUAlo tou 2016, otav kataypddnke avénon +9,6%
odel\OpevVn KAt KUPLO AOYO TN UeydAn mtwon tov lovAto tou 2015
Ue TNV edpappoyn Twy capital controls (Altdypappa mpwtng oeAidag). H
avénon tou ZemtepuPplou Tou 2016 odeiletal KUplw OTNV Evioxuon
Twv NwAnoewv oe supermarkets (+5%), moAuvkataotripata (+6,7%) Kot
oe katoaotipata BiPAiwv - eldwv dwpou — TpoidvTwy TeEXVoAoyiog
(+9,8%). ZUVOALKQ, KaTA TO TPWTO 9unvo Tou 2016 0 GyKou ALAVIKWY
MwANCEWV ANV Kauoipwy gpudavilel oplakr peiwon (-0,2% €vavtl -
0,3% to avtiotolo Sidotnua to 2015), Ye T MOAUKATOOTAUATA, T
kataotiuata edwv évduong kal umodnong va Kwouvtal £vtova
avoSika (+9,7% kal +6,9% avtiotolya, Aldypappa 9).

Owovoutkd KAipa: Mikpr) umoxwpnon onueiwoe o &eiktng
OLKOVOMLKOU KAlpatog tov Nogpupplo tou 2016, Kivolpuevog otig 92,4
povadeg (évavtl 93,8 tov mponyoupevo unva kot 87,1 povadeg tov
NoéuBplo tou 2015), Kuplwg WG amotéAecua tng embelvwong g
KOTAVOAWTLKNAG EUMLOTOOUVNG, TNV WPA TIOU Ol ETUXELPNHATIKES
T(POCGBOKIEG OTOUG MEPLOCOTEPOUG TOLELG Kataypddouv BeTikr mopeia
(Adypappa 10). Ewdikdtepa, otn Blopnxavio oL eKTLMACELS yla T
enineda NG MAPAYWYNG, TWV VEWV TAPAYYEALWY KOl TWV EEQYWYWV
UTloXwpouVv ehadpd, evw ot TPoPAEPEl yla tnv €EEMEN NG
anoaoxOAnong elval mepLocoTEPO AMALOLO80EEC. STOUG UTIOAOLTOUG
Topeic to KAipa BeAtiwvertal, WBiwg oto Alavikd gumoplo, Omou ol
MPOOSOKIEG TWV  EMIXEPAOEWV  €VOPEL TWV  YLOPTWV  TwV
XpLotouyévwwv Klvouvtat o Betikd £€dadog, 16iwg avadopkd pe T
5p0oTNPLOTNTA TOUG KATA TO EMOUEVO SLACTN A, TO EMIMESO TWV VEWV
mopayyeAlwv oAAG Kol pe TG TPOPAEPEL yia tnv €€EALEN TG
anaoxoAnong, to LoolUylo Twv onoiwv e§akohoubel va eivat BeTIKO.
Avdaloyn TEPUTOU ELKOVA TIOPOUCLAZETAL KAl OTOV TOMEN TWV
UTINPECLWY, WE TIG TIPOPAEPELG TWV ETUXELPHOEWV yla TNV gEEALEN TNG
{Atnong va BEATLWVOVTOL KOL TIG OPVNTIKEG EKTLUAOELG VLo TV Ttopeia
™G amaoXOAnong va epLopiovTal GNUAVTIKA, EVW OTIG KATAOKEUEG
oL évtova apvnTkEG poodokieg BeAtiwvovtal ehadpd tov NoEupplo,
KUPLWG AOYW TWV TILO OLOLOSOEWVY EKTIUNCEWV YLa TIG VEEG TTOPAYYEALEC
KaL tnv omooxOAnon. Avtifeta, n  KOTAVOAWTLKY eumiotoolvn
unoxwpet ek véou tov NoéuBplo tou 2016, émetta amnod avodo toug sUo
T(PONYOUHEVOUG UNVEG, Kal e€akolouBel va PBploketal oe eninedo
ONUOVTIKA XOUNAOTEPO Ao To HEGO Opo NG Eupwiwvng (Aldypappa
11). OL TPOPAEYPELS TWV KOTAVOAWTWY YLOL TNV OLKOVOULKH TOUG
kataotaon embevwvovtal eAadpws, emnPealOUEVOL EVOEXOUEVWG
and 1o emepyOpevo To 2017 kUpa umepdopoAdynong kot amd tnv
edapuoyr TwV VEWV HETPWVY TIOU oulnToUVTaL OTO TAQLOLO TG 2NS
a§LoAOYNONG TOU TPOYPAUATOG TIPOCAPUOYNAG, L8LWG OXETIKA HE TIG
OUVTAEELG KOL TOL KOKKLVOL SAVELQL.

Xpnuatodotnon kat KataBeoelg: Stadlakr PeAtiwon Twv cuvenkwv
oToV TPAME(KO Topéa Kataypddouv ta otolxeia tng Tpamelag Tng
EAASOG OXETIKA ME TN XpnMatodOTnon Kal TG KataBEéoelg Tov
OktwPplo tou 2016. EWwotepa, n unviaia koBapr pon

OLKOVOMia & ETLXELPNOELG

Awdypoppo 10: OLKOVORLKO KALLLOL KOLL ETILXELPNLOTLKEG TTPOCSOKIEG
OTOUG BAOLKOUG TOUELG
(EE-DG ECFIN, Noe. 2016)
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Awdypappa 11: Asiktng KOTAVAAWTIKAG EUMLOTOOUVNG
(EE-DG ECFIN, Noe. 2016)
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Audypoppa 12: Katabéosig votkokuplwy (TTE, Okt. 2016)
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Awdypappa 13: Ecoda and OIMA taktikol tpoimoAoylopou (Astia
ektéleong mpoumoAoytopoU Y. Owk., Okt. 2016)
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XPNHATOSOTNONG TWV HN XPNHOTOTILOTWTLKWY ETUXELPIOEWY NTOV
Betky (+€126 ekat.), evw o0 pubuog etnolag  MeTaBoAng
Slapopodwbnke og oplakd Betikod emninedo (+0,1% €vavtl -1,6% éva
XPOVO TIpLY). AvTioTtolxa, oL GUVOALKEG KataB£oelg auvndnkav katd
€1,16 6w0., kuplwg Adyw TnNG OeTKAG pong KATOOEoEWV Twv
VOLKOKUPLWV (+€657 ekat.), n onola opeileTal ev pépeL oTnV KaTaBoAn
QYPOTLKWV eMLdotroswy (Aldypauua 12).

EktéAeon mpoimoAoyLopou: Ta avaAUTIKG OTOLKELD YLOL TNV EKTENECH TOU
TAKTIKOU T(POUTIOAOYLOMOU mBeBaLwvouV TNV KaAr TOpELd TwV E0OSWV
aro ¢popoug Tov OktwPRpLo. Ze otLadopa ta €coda and DA (€1.296 ekar.
Tov Alyouato 2016 kat €1.586 1o IemtéuPplo 2016), autd sudavilovral
auénuéva kotd €130 ekat. os oxéon pe tov OktwPplo 2015 Kot €ToL
auénon oe oxéon We to 2015 mopapével, aAAG ElVOL LELWUEVN OE OXEOH
Ue Tov AUyoucTo otav n avénon Atav €206 ekat. ZUVENWG N avénon anod
TLG eTatpeieg mou urmoParave SnAwoelg OIA tov Alyouoto, Snhadn Tig
ETUKELPNOELS IOV TNPOULV Suthoypadikd Kat OxL amhoypadikd cuotnua
BBAlwv. H eEENEN autr €xel evBladépov oto Babud mou Seiyvel OTL n
avénon tou OMA obrynoe oe peyoAUtepn ouvelodopd, Kat aviiotoa
€MPBAPUVON, TWV TILO OPYAVWHEVWY KL KOTO TEKUAPLO UEYOAUTEPWV
ETUXELPIOEWY, OE OXEON ME TIG AYOTEPO OPYAVWLEVEG ETUXELPNOELS
(Awdypappa 13). Emiong, onuavtikd auénpéva frav ta é0oda ano ¢épo
elgodnuatog ta onola aviABav ot €1.428, and €922 ekat. Tov OKTwppLo
2015 kot epdavifovrog £tol ol gmtdyuveon tou pubuol avénong
(Adypappa 14). AvtiBeta, ta €00ba and GOPOUC TIEPLOUGIAC UETA TV
LOXUpr, OE OXEOn ME TOV MPWTO Mrva elompaéng tou 2015, emidoon
UTIOXWPNOQV UE OXETLKA TAXUTEPO PUBUO, e QTTOTEAECHA T £006a TOU
mpwtou Siurvou siompaéng tou 2016 va kupavBoULv Tepinou ota (Sl
enineda pe mépuat (Votépnon €24 ekar.). Agilel emiong va emonuavOei n
KOTWon Twv £00dwv and EOK og kav oo Kat Kamva, pall e Ta OXETIKA
€006a and OMA, evoel NG €MKEIMEVNG ONUAVTIKAG aUENoNG Toug

(Aektio 10/11/2016).

Exnaibeuon, avaglokpatia Kot avepyioa— £vag KotaotpopLlkog
GUVSUAONOG,.

H mpdodatn €kBeon tou mapatnpntnpiou tng Eup. Emitpomnnc yio Ty
ekmaibevon kol pabnteia, mou emkatporoiBnke yw to 2016,
enavadepe yla GAn wa ¢opd OTO TMPOOKAVIO TG OSUVOUIEG TOU
EAAnvikoU ekmatdeutikol cuoTipatoc. Evw ta otowyeia tng ékBeong yla
™V uotépnon ebOCEWY O AVAYVWOT, LABNKOTIKA KoL EMLOTHUES Sev
€Xouv emikaLpornolnBet otnv €kBeon tng Eup. EMTPOTNC, KAl CUVENWG TAL
otolxela mou kataypddouv T HEYAAN OXETIKA LOTEPNON ThG EANGSaG Sev
elval mpdodarta (dpwg Ta Exouv Kotaypddel mpoodata oL peréteg PISA
tou OOZA, Aehtio 8/9/2016), n €kBeon kotaypddel mavta T WoLaitepa
peyoAn aduvapia Tou ekmatdeutikol cuoTAMATOC Vo efaodaiioet thv
KaAfp Topela Twv armodoltwv OToV EMAYYEAROTIKO OTIRO HETA TNV
amnodoitnon.

Mépa amo ta moogootd autd, n Eup. Emtport) emavolapBavel otny 8k
avaAuon ya tnv EAada Oxt povo TG aduvapieg tou ekmatSeuTikou
OUOTNMATOG, O OAEG TLG Babuideg, oL omoleg cuvdéovtal pe Tnv ENewn
TOU cuVSUACHOU auTovouiag Kat agloAdynong. IXETKA, n Eup. Emtpomn
Kataypddel tnv omaBodpduncn oto medio autd Toco ota oxoAsia 660
KOl OTOL TIAVETILOTA LA, HE TN Stakomn tng Stabikaoiag aflohdynong Kat
TNV KATApynon thg autovouiag tng S1oiknong Twv MOVELOTNUIWY EVTOG
Tou 2015. Eviiadépov €xeL OpWE Kot n avadopd T €kBeong otnv oAU
TIEPLOPLOMEVN, OTNV KOAUTEPN TEPUTTWON, OTMOTEAECHOTIKOTNTO TOU
T(POYPAUUATOG avaBdBuong g moldTnNTag Twy MAVETILOTNIWY, HEPOG
Tou omoiou ATay, METafl GAWV, KOl OPYOVWTLKEG KOULWVOTOWMIEG TIOU
npooddtwg anocupbnkav. H SuckoAia autr oxt wévo edpaiwong oto
XPOVo NG auénuévng outovouiag kot afloddynong oAG Kol Ta
TIEPLOPLOMEVA OPATA QTMOTEAEOMATA HECA OTA TPWTO Alyat Xpovia
€bapPLOYNG TWV OTIOLWV CXETLKWVY METOPPUBUicewyY, Seixvouv aduvapieg
0T0 oUOTNUA OPYAVWONG oV eival BabUtepeg KaL EUPUTEPES.

IXETIKA, TIPOOodATN UEAETN TG AleBVoUg AladAVELaG YLaL TN OXECH TIOALTWY
Kat dnuootag Sloiknaong Seiyvel OxL LOVO OTL Ldlaitepal HEYAAO UEPOG TWV
EAAAVV €XEL apvnTIK €lkdva yla To KowoBoUAo, aAAd tnv bl wpa
EKTLMOUV KaL OTL N KUBEpvnon Sev Kavel WSlaitepa eydAn mpoomabela
yio T pelwon g avaflokpotiag KAl TwV  TEAOTELAKWY
oxeoewv(Aldypappa 15). H elkova autr) Slapopdwvetal mapd To YeYoVog
OTL HeTA To &€omaopa NG kpiong n avtiAnyn SwadpBopdg daivetat va

OLKOVOMLia & ETLYELPNOELG

Awdypappa 14:'Ecoda and ¢popo Ll6oSAUATOG TAKTIKOU
npoinoAoytopov (Aetia ektédeong polmoAoylopol Y. Owk., OKT.
2016)
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Awdypoppa 15: AvtiAnydn neAatelakwv oXECEWV Ko tpowOnong
¢ Stadaveiag ano tnv kuBépvnon (Transparency International
PEOPLE AND CORRUPTION: EUROPE AND CENTRAL ASIA 2016 )
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Awdypoppa 16: AvtiAnygn yia n0wknA ko StadBopd (WEF GCI 2016-
2017, katataén xwpoc e vpnAdtepn =xelpotepn Béon)
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http://www.sev.org.gr/Uploads/Documents/49826/weekly_10_11_2016.pdf
https://ec.europa.eu/education/
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http://www.sev.org.gr/Uploads/Documents/49743/weekly_8_9_2016.pdf
https://www.transparency.org/whatwedo/publication/7493
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UTIOXWPEL OTN XWPQ, LETA TN cUVEXH Avodo Kat kKopUudwaon TpLV TNV Kpion
(Aaypappa 16). Exel eniong evbladEpov va mopatnpioeL Kaveig OTL and
™ Mo OTIG XWPEG OTIG OTMoleg UTApXeL auénuévn avtiAndn ya tg
TEAQTELOKEG OYETELG TOU TIOALTIKOU GUOTH LATOG UE OUASEG CUPEPOVTWY,
TO EKMOUSEVUTIKO oUoTNUa OLOAOYETOL WG XOMNAOTEPNG TOLOTNTOG
(Adaypappa 17) oM@ kot Ot MapAAAnAQ OTLG XWPES OTIG OTOLEG TO
EKTIAULOEVUTIKO CUOTNUA UOTEPEL TTOLOTIKA OL VEOL armodoLToL Ao TEXVIKA
AUkelo €we maverotiua duokoAevovtal vo Bpouv SoUAELd, OmMwg
TPOKUTITEL oo 10 UYPNAO emimebo avepylag toug (Awdypaupa 18).
MadAtota, n EAAGSa eival blaitepn mepimtwaon akOpa Kot TEPA Ao TLG
TAoelg Tou Stapopdwvovtal, kabwg n Wlaltepa xaunAn moLoTNTO ToU
eKTAULSEUTIKOU cuoThpaTog cuvSudletal pe Wlaitepa xaunAd mocootd
AIAoXOANONG TWV VEWV amodoitwy.

Ta SloypAppOTa  QUTOTUTIWVOUV TIAVW Otd OAal OTL UTTAPXEL €val
ONUAVTIKO ENAELMMO OTO AEYOMEVO «KOWWVIKO KeddAaio», otnv
geuruotoouvn dnAadn pe v omnoia tepBAANouv oL OAITEG TO KPATOg
KOL TNV OWovopiat Kat tnv aduvapia mpoodpopds EeuKApuIV OE
KOWWVLKI KOl OLKOVOUIKH avENER.

0O oUVSUOUOC TTIEAQTELAKWVY GXECEWV, XAUNANC TIOLOTNTOG EKMAULSEUTIKOU
OUOTAMATOG Kol SUCKOALAC TWV VEWV va a€LOTIOLRO0UV TIG YVWOELG TIOU
TOUG TPOCEDEPE TO EKMOULSEVUTIKO OUOTNUA YA va EEKIVAOOUV TOV
EMAYYEAULATIKO TOUG Bio TIPETEL val EEETAOTEL OUWG O CUVEUACHO HE LA
OKOHOL TIAPAUETPO —TNV UTtepdopoAdynon (Atdypaupa 19). Etol n EAAGda
arotelel xwpa mou ¢opoloyel upnAotata thv epyacia, ebkd Otav
ouvodeVeTaL e OPefn yla SOUAELA Kol aploTeio. ZUVEMWE EVIACOETOL
avapeoa o XWPES UYPNANG dpopoloyiag Omweg elvat TIOANEG XWPEG TNG
KEVTPLKNC Kal Bopetac Evpwrning. Etot, apd thv uPnAn ¢opoloyia oL véol
ekel e€omAifovTal yLa T IPWTA TOUG EMAYYEAUOTIKA TOUG BrpaTa Kal, O
éva TAQiol0 oto omoio yevikd ot ugnAol ¢opol €xouv  uPnAn
avtanodotikotnta Kat Bplokouv MOAU o eUKoAa epyacia. AvtiBeta,
otnv EAAGSa oL unAoi ¢pdpol mMalolwvovTal amnd €va OVETAPKEC, amod
TIOLOTIKAG TIAEUPAC, EKTIAULSEUTIKO GUCTNIA TO OTtolo 08NYEL, HEOW HLOG
0YOPAG Tou TMAATIETAL YEVIKA ot unAoUg un avtamodotikoug ¢popouc,
TOUG VEOUG OTNnV avepyla I LETAVACTEUAN, ylot TO SeUTEPO ELBIKA OTAV
£xouv Opeln yla epyaoia kat SL1aBean va aploteloouy.

H mapdBeon auth TNG TPAYUATIKOTNTAC OTNV ayopd £pYACIaC Kol TV
eknaibevon oe éva mhaiolo uPnAng dopoAdynong avadelkvUeL o éva
KOUPBLKO onueio T onuacia Tng avtamoSoTkoTNTAS Twv GOpwV yla TNV
OVTOYWVLOTIKOTNTA TNG XWPAS, KOL KATA TIPOEKTAON TNV LKAVOTNTA TNG val
TpoodEPEL amaoXOANGN KaL KOWWVLKH CUVOXH O€ éva TAAOLO avamTuéng.
‘Etol, €xeL TOAU peydAn onpacia yLa tnv EMTEVEN TNG KOWWVLKAG GUVOXAS
OXL T0 aroAuTo LYPOG TwV GOpwV, aAAd 0 BaBEOG oTOV OToLo Ta XpPHaTa
QUTA TIoU aibaLPOUVTOL OO ETIXELPNOELG Kall EPYA{OMEVOUG SaumavwvToL
OTn CUVEXELA ATt €va abLddO0opO KaL AMOTEAECUATIKO KPATOG 08 SPAOELG
TIOU €UMPAKTA OTNPI(OUV TNV KOWWVIKN CUVOXI| KOL TV avartuén. Ito
Babuod mou T Xprupata autd adalpouvtal amd TNV ayopd Kol TOUG
TOA(TEG, OAAG OTN CUVEXELD SATTOVWVTOL LE TPOTIO TIOU SV HEPVEL 0PATA
QMOTEAECHOTA., QUTO TIOU MEVEL €lval N Pelwon T avTaywvioTkoTTag
and tv uPnAn dopoloyia evw TNV iSLo wpa TAPAUEVOUV KL OL Aourol,
GuloL Kot UALKOL, TTOlpAyOVTEG TIOU QUTOMELWVOUV Th Un ploBoloyikn
QVTOYyWVLOTIKOTNTA. AUt €lval n mepimtwon otnv EAAGSa, kat n
TPOYHOTIKOTNTA TNG UYNAARG avepylag Twv VEWV KOL TNG KOWWVLKAG
ouvoXNG Tou Sokidletal amd T armoucio enMevOUCEWY, KAl CUVETIWG
Béocwv epyaciag, deixvel OTL Sev UIMOPEL KAVELG VoL TIPOGSOKA avarTuén
otav emPBAAeL TOUG GOPOUG QVEMTUYMEVWY XWPWV OHUEPA KOl
UTTOOXOHEVOG adLApBOOpO Kol AMOTEAECUATIKO KPATOG aplo. H ouvtayn
™G emTuyiog €xel SLapOPETIKN OELPA [E TNV TIOLOTNTA TOU KPATOUG VoL
avaBabuiletal mpwta, UMooTNPELOVTAG TNV AVATTTUEN, KaL 0T CUVEXELD
Toug GpOpouC va TioAoyoUv eVAoya Kat Sikad AUTO TO TIOLOTIKO KPATOG,.

IXeTKA €xel evBladEpov, TENOG, va emonuUAvel Kaveig ot Adn amd to
TPWTO MVNHOVLO KO O€ KABE rkatporoinon f véa cupdwvic oL SpAcelg
yla T BeAtiwon tng molotnTog oto Kpdtog, AapBdavouy laitepa XanAn
TPOTEPALOTNTA. MPETEL VAL TOVLOTEL £Miong, OTL KAt oL EKTAULSEUTIKOL, TTIoU
Topad TG GAOTIUEG TIPOOTIAOELEG TOUG SV UIMOpPoUV VoL EEMEPACOLV TIG
OPYOVWTIKEG ABUVALLIEG TOU CUCTHMATOG KA va ipood£pouv auTtd rou Ba
nBehav va mpoodEpPouv, UTIO TIG KATAAANAEG cuVONKeg, ota maudld Kat
TOUG VEOUG.

OLKOVOMLia & ETLYELPNOELG

Awdypoppa 17: Mowdtnta cuoTtApATog ektaidevong Ko avtiAnyn
TMeAOTELAKWY OXECEWV (WEF GCl 2015-16, Transparency International
PEOPLE AND CORRUPTION: EUROPE AND CENTRAL ASIA 2016 )

140
}‘ Thofakio
< Boukyapla
o 120 pupavsic ) EAlaba ]
E AoutepPolpyo ] o )
=} Aavia . uvapla
% 100 Mohwyla Kpoaria .0
=] .
5 a My Bl . o ouavia
2 g 80 Sounsi -
° -'5 ounete lommawia
B 1 % Itathice
E i 60 \p?\o:vSLo.AUOTDL.Q o /\Cﬂﬁtrle
S . e Tosxia
5 [=] BeXyio L —— DoPevia
Q< AlBouay (o
S o 40 HE o :
E 5 ¢ - MNoptoyahla
p EcBowia
2 ]
e 20 90/ rowic®
g ) Kurmpog
E > [ 4 ® Mepplavia
g ® °
8 0
= 20 60 80 100 120
% mAnBuopol mov Bempel Sha f oxeddv GAa Ta péAn Tou

kowvoBouliov SiedhBappéva

Awdypoappa 18: Moldtnta CUCTAKATOG EKMAISEVCNG KOl TTOGOOTO
npocdatwv Kat vEwv o€ nAtkia anodoitwv nou Bpickouv epyacia
(WEF GCI 2015-16, Transparency International PEOPLE AND CORRUPTION:
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Awdypoppa 19: Mowdtnta CUCTAKATOC EKTTAISEVONG KaL
dopoloyia wg avtikivntpo otn otnv gpyaocio (WEF GCl 2015-16,
Transparency International PEOPLE AND CORRUPTION: EUROPE AND
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Owovouka pey€dn peAwv ZEB

Evepyntiko 1610 kepaAara NwAnoeLg MNpo popwv kéEpdn
€ 435610. €58 é10. € 77 610. € 2,4 610. **
72% ouvoAou* 44% cuvolou* 46% cuvolou* 44% KepOSwWV***

Epyalopevol Muwo6ol Acdal. elodopég Dopog eni KEPSWV
220.000 € 4,6 é10. € 2 810. €1,6 é10.

* ABpotopa Snpooteupévwy looloytopwy AE kat ENE
** ABPOLoHA KEPSWV KAL INULWV OAWV TWV ETUXELPHOEWV
*** Dopohoyntéa kEpSN kepSodOpwV EMLXELPHOEWV

Opapa

OpapatiZopacte Tnv EANGSa wg Tn Xwpea, mou KaBe moAitng tou koopou Ba BéAeL kal Ba pmopel va emokedOei, va {roeL Kot va
enevlUoEL.

OpapatilOJOoTE L0 OVOLXTH, KOWWVLKA UTELBUVN KoL OlkovouLkd GAehelBepn xwpa-pélog tng Eupwmaikng Evwong, mou
T(POTACCEL TNV LOXUPT QVATTUEN WG TTIOPAYOVTA KOLWVWVLKNG GUVOXNG.

@éhoupe pa EAAASa SUVOULKO KEVTPO TNG EUPWIALKNG TEPLPEPELAC, UE OTEPEOUG BECHOUC, EAKUOTLKO KOLVWVIKO KOl OLKOVOWLKO
TiepLBANNOV, TIOU TIPOAYEL TLG EEOYWYEG, TNV KALVOTOMO ETILXELPNUATIKOTNTA, TNV APOYWYN KOL TG TIOLOTIKEG UTtNPECLEG, TN BLwotun
QVATTUEN, T yvwaon, th ouvoxn, TL¢ loeg eukalpieg kal To KpATog Sikaiou.

AmnootoAn

Hyeoia & Nvwon
O ZEB Sladpapatilel nyetiko poAo otov HeTaoxnUatiopd tng EANASAG og pia mapaywyikr, ewotpedr] KoL avTaywvLoTIKH oltkovouia,
WG aVeEAPTNTOC KOl UTIELOUVOG EKTTPOCWTTOG TNG LELWTLKAG OLKOVORLLAG.

Kowwvikag Etaipog
0 ZEB, WG KOWWVLKOG £TALPOC TTOU TILOTEVEL 0TN AelToupyia Twv Becuwv, mpowBel ota appddia dpyava tng MoAtelag kat tng E.E. Tig
anmoPEeLS KOl BECELG TNG ETUXELPNUATLKAG KOWVOTNTAG.

loxupdg EKpoownog
O ZEB Slopopdwvel BEoelg, avalloeLg Kat TPOTACELG TIOALTLKIG VLA TRV OLKOVORLa, T Blopnyavia, Tnv kalvotopia, Tnv anacxoAnaon,
v odeia Kot TG EPYACLakEG SEELOTNTEG, TOV KOWWVLKO §LAAOYO, TN BLWOLN avamtuén, TNV ETaLpLKr urteuBuvotnTa.

®Dopéag AikTowong
O ZEB SIKTuWwVEL TaL EAN TOU HETOEL TOUG & LLE TOL KEVTPA amodAoewV (eyxwpLa Kot Stebvr), e oToxo Tn Snpioupyia mpootlBépevng

W EZEB

Iuyxpoves Emixeipnoeis, Zuyxpovn EAddSa

ZEB cUVOEOOG EMLXELPNOEWV KOl BLOUNXOVLWV

ZEB oUVSECOG EMXELPNOEWV KOl BLopunyoviwv SEV Hellenic Federation of Enterprises
Zevodwvrtog 5, 105 57 ABrva 168, Avenue de Cortenbergh

T:211 5006 000 B-1000 Bruxelles

F: 2103222 929 M: +32 (0) 494 46 95 24

E: info@sev.org.gr E:sevbrussels@proximus.be

WWw.sev.org.gr
AkolouBrioTe pag ota Méoa Kovwvikig AIKTUwong:
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