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ARVEN S.A.
Etiolieg Xpnuartooikovopikég Karaotdosig xprioswg 2017 (Moud 05 Eupty €KT6S av avapeperar SIGQOPETIKG)

‘ExkBeon Tou AloiknTikou Zupfouliou
MNpog Tnv ETAoIa M'eviknA ZuvéAeuon Twv MeToxwyv Tng ARVEN ANQNYMOZ TEXNIKH EMMOPIKH BIOMHXANIKH
ETAIPEIA ANANTYZEQZ & EKMETAAAEYZHZ AKINHTON

Kuapiol Méroyol,

‘Exoupe Tnv TIMA va oag umrofdAAoupe yia £ykpiorn, oUp@wva UE TO VOHO Kal To Karaotarikdé g etalpeiag, Tig
XpnUAToOIKOVOUIKEG KATAOTACEIG , TTOU KAAUTITOUV To Xpoviké didatnpa amd 1 lavouapiou 2017 €wg 31 Aekepppiou
2017 ka1 va oag exkBégoupe Ta akdAouda, OXETIKA Pe T dpacTnpIdTNTa TG £TAIpiag Kard Tn didpkela TS XPROEWS, Thv
oIKovouIkr B¢éon Kai Tnv TTPoRAeTTOpEVN aTrd TOo AloiKnTIKG ZupBoUAMio Tropeia TngG, oTn auéowg eToHEVN XPAoN.

E&EMEN Twv epyaciwv
KukAog gpyaciwv
Ta é00da TnG eTaipeiag yia 1o 2017 Arav € 320 (€ 10 2016) .
AeiToupyikd atroTeAEopaTa

O1 Aerroupyikég ¢nuieg Tng Etaipeiag yia 1o 2017 aviiABav o€ € 3,95 ekar. évavm ¢nuiwv € 1,33 exat. Tng xpriong 2016 kai
opeirete 0T peTaBoAn Tng eVAoyng agiag Twv akiviiTwy Katd 1o Tood € 3,95 exkar.

Ta Aoirra Aeitoupyikd €€oda yia 1o 2017 nrav € 5,7 yiIA. £vavr damavwy 1ng xpriong 2016 € 113,8 yiA.
KaBapd atroreAéopara PETA aird @opoug

To xaBapd amotéAcopa (CnMIEG) YETE atrd GOpPOoUS TTOU avaAoyolv GToug HETOXOUS yia TV Xpron 2017 cival € 2,8 ekar.
gvavt {nuiwv € 0,99 exart. g xprong 2016 .

NpooTrtikég - Kupidtepol KivBuvor kail ABeBaidtnreg
MpoomTikég

To oikovopikd £Tog 2017, amotéAeoe pia akdun TPORANHATIKA Xpovid yia TNV EAANVIKNA olkovouia KaBwg of TTOAITIKEG Kal
olkovopIkEG e€eAi€eig Oev amédwaoav apkeTd wWoTe va eTavéABel n Xwpa oTnv TTPocBoKWHEVN KavovikdThTa TTou Ba
ameAeuBepwoel TOpoug Kal Ba BeATiwael Toug 6poug XPNHaTodoTNONG TWV dPACTNPIOTHTWY TNG.

Ma v emopevn xprion poBAETeTaL:

Irig 29.03.2018, n untpikn etaipeia PASAL AE, karéBeoe oto [lMpwrodikeio ABnvwy, aitnan £mKUpWoNg oupewviag
e€uyiavong, pe Bdon 10 dpBpo 106f3 Tou N.3588 o6mwg TpotrotroOnke pe 1o N. 4446/2016 padli pe TIG MIOTWTPIES
tpamedeg ALPHA TPANEZA AE kar EONIKH TPAMNEZA THXI EAAAAOXZ AE. H nuepopnvia oulAtnong amé 10
Mpwrodixeio ABNvwV opioTnke n 23 Mdaiou 2018 kal n amdé@acn avapéverdl péoa ato deltepo egdunvo Tou 2018.

H Zupeuwvia poBALTel yia TN eTalpEia :

MNwAnon evrog Tou 2018 Tou akivitou Tng XaAkidag, , avri € 1,35 ekar. pe avrioToiXn HEIWOT TWV UTTOXPEWCEWY TTPOG T1)
UNTPIKY ETAIPEQ.

NopdyovTteg XpnuarooikovouikoU Kivéivou

H Etaipia ekTiBeTal o€ OpIGPEVOUG XPNHATOOIKOVOHIKOUG KIvdUvoug OTTwG KivOuvo ayopds (ouvaAAayparikég kiviuvo,
KivBuvog TIHWV Kai KivBUVOG TaUEIRKWY powv atrd HETABOAES ETTITOKIWV) Kal KivOuvo peuaTéTNTaG.

H diaxeipion Twv kivBivwy yivetal amd 1 dioiknon tng Etaipiag. H diaxeipiong kivBlvwy gomidleTal Kupiwg otnv
avayvwpian Kal EKTIUNON Twv XPNHOATOOIKOVOUIKWY KIVOUVWY OTTwG: Kivduvog ayopdg, ToTwTIkéG KivBuvog, Kivouvog
PEUCTOTNTAG KaI KivOUVOG aTTOBEUATWY.

a) Kivduvog ayopdg

(1) ZuvaAAaypaTikég kivduvog: H Etaipia Acitoupyei og éva xar govo oikovopikd mrepiBdAAov (EAAGDa) kan Oev gival
ekTeBeIpévn o€ KIvdOvoug atrd EEvo vouiopa .

(2) Kivduvog mipwv: H Eraipia dev ekriBetal o€ KivOUVO OXETIKA HE XPNHUOTOOIKOVOHIKA PECQ €QOOOV OEV KATEXE
CUMPETOXIKOUG TITAOUG.

(3) Kivduvog Tapelokmv powv Kal Kiviuvog petafoAwv evAoyng agiag Adyw peTaBoARg Twv emiTokiwv: H ETaipia
Oev £XEI ONUAVTIKA TOKO@OPA TTEPIOUCIAKA GTOIXEIO KAl GUVETTWG OEV UTTOKEITAI O€ KivOUvo HETAROANG TWV ETTITOKIWV.

(o) Kivduvog peuoTtoTnrag: Xuverr Slaxeipion Tou KivOUvVou PeucTOTNTAG CUVETTAYETAl ETTAPKI) TAMEIOKG uTrdAoITra,
duvardoTnTa AviAnong Ke@aAaiwyv pEow evog £TTapkols UYoug DETHEUHEVWV TTIOTWTIKWY JIEUKoAUVOewv. Na Tov oKoTrd
auTd, n dloiknon TTapakoAouBel TaKTIKG TIG KUAIGPEVES TTPORBAEWEIS TWV TAUIOKWY POWV Kal SIabeaipwy.

B) KivBuvog Ktnuatayopdg

270 XWPO NS KThUaTtayopds evawpaTwvovTal Kivduvol, TTou £X0UV va KGVoUv KUpiwg PE Q) TN Yewypa@ikr 8£on kai Tnv
EMTTOPIKGTNTA TOU akivijTou, B) Tnv alomoTia Kal TN QepeyyudTNTA TOU HIGBWTH, Y) TO €idog NS Xprong Tou amé 10
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Etioieg Xpnuotooikovopikég Kartaotdoeig xprioswg 2017 (Moad o Eupd) eKT6¢ av avapeperal SIaQoperiKa)

HIoBwTr, 8) TN YEVIKOTEPN ETTIXEIPNMATIKY dpaaTnpIdTNTa TNS TEPIOXIS TTou Bpioketal To akivnTo, KABWS Kai €) TIS TATEIS
EUTTOPIKNG avaBdBuiong 1j UTTORBABHICNG TNG CUYKEKPILEVNG TIEPIOXAG TOU AKIVITOU.

Ze yevikoTepo emimedo, 6Tav n oikovopia eivan 1oxupr 1/ kal Sravoel TEPIOBOUS OIKOVOUIKAG QVATITUENG, HE XAUNAS
TANBwPIoUS Kal emITOKIA, O6TTOU onpeIveTal adgnon Twv emevdloewy, TG amaoxoAnong kai avriortoixn avfnon g
KatavaAwaorng, SnuIoupyouvTal Kal Ol EUTTOPIKEG OUVONKES yia TV algnon g gATNONG VEWV KATAOTHPATWY KAl
YPUQEIAKWV XWPWV.

AvTiBeTa, O€ TEPITTTWOEIG OTTOU €TIKPATOUV, YEVIKA OTNV olkovopia rj Ot KAToleG TrEPIOXES IDIaiTEpd, DUOUEVEIG
OIKOVOUIKEG ouvBrkeg 1Y/ kai Trepiodol pe XapnAn gritTnon TTpoidvIwy Kai UTTNPECIWY, ETTNPEG{oVTdl DUCHEVUIG Kal Of
avrioToIyol TTapaywyikoi KAASol, Je AUECO aTTOTEAETHA TOV TTEPIOPICHS TG {ATNONG ETTAYYEALATIKWV XWPWV.

Emevbioeig otn Xprion 2017

To 2017, n Etaipeia dev dievépynoe emevBUoEIs:

H agia Ty evowpatwy TEPIOUCIAKWV OTOIKEIWY, KaBWG Kat ol HETABOAES Toug aTn Xprion 2017 gaivetal oTn Inueiwaon
5.1 T1wv EToiwv XpnHATOOIKOVOUIKWY KATOOTAOEWV.

EgodiaoTikn aAuciba
Kupi6tepol rpopnBeuté eivar arrd v EAAGSa kal atrd xwpeg g Eupwrrdikiis ‘Evwaong, £Vt ol Kavoveg guvepyasiag
kaBopilovTal KaTd TEPITTTWON YE CUPBATEIS .

HNepiBaArovrika InTripata

H Eraipeia, avayvwpilel TIG UTTOXPEWOEIS TG aTrévavTti oTo TEPIBAAAOV kal TG avdykng ouvexols BeATiwong Twv
TTEPIBAMOVTIKWV ETIBO0EWV TNG, £TO1 WOTE VA ETTITUYXAVEI MG ICOPPOTTNEVN OIKOVOUIKH avaTrTugn g appovia pe Ty
TTpocTacia Tou TTEPIBGAAOVTOG.

H Eraipeia Adyw Tou avTikelpévou Tn, ekperdhheuon akivijTwy, dev dnpioupyei ISaiTepa amroppipuara Ta otoia va
emiBapuvouy 1o TrepIBAAAov.

Epyaoiakd {ntipata
H Eraipeia dev amraoyoAel epyaddpevoug

Xpnuarootkovouikof (XAE) & pn xpnuarooikovopikoi deikteg emidocewv (MXAE) ko rpdoBereg egnyrioeis .
XpnuaTtoolkovopikoi 8efkTeg, TTou deixvouv TRV olkovouIkh katdoTaon Thg Etaipeiag eivan

31.12.2017  31.12.2016
A1apBpwong kepaAaiwy
BaBuog Taylorroinong (%) 99,98% 99,99%
KaBapd mdyia / Evepyntikéd (%)

=Z€éva Trpog id1a KepaAaia 1,05 -3,65
ZUvolo utroxpewoewv / 1010 ke@dAaia 95,2% 57,7%
Aaveiaki emBdpuvan 0,95 0,58

20voAo utroxpewoewv / EvepynTikG

B) Mn xpnuatooikovopikoi deikTeg emdocewv (MXAE),

v KAeidpevn xprion dev £xouv TTpokUYer afloonuEiwTol PN XPNHATOOIKOVOMIKOI BEIKTEG TToU va Xprijouv 1BiaiTepng
avagopdag

ApaoTtnpiétnTa TnNG ETQipEiag oTov TOPEN EPEUVIDV KAl AVATTTUENG

H Eraipeia dev mpaypatotroinoe damdveg i €TTevOUEIG OTOV TOPE KEPEUVIDV KTl AvATITUENG» OTn Xpron 2017.
MAnpo@opitg Trou avagépovTal oTNV ATTOKTNON I1IGiWV HETOXWV 6TTWE TTPOBAETETA OTNV TTAPAYPAPO 9 TOU
GpOpou 16 Tou KN.2190/1920.

Agv amrokTriOnkav «idieg pHeToXEG », KaTd TRV SidpkKela TG Xpriong 2017.

Ymrokaraotipara Tng ETaipeiag.

H Etaipgia dev 8100£Tes uTTOKATACTHHATA

Xprion «XPNHATOTMIOTWTIKWV HETWVY,

H Etaipeia dev XpnOILOTIOIET «XPNUATOTICTWTIKG HECT»,

Ailavopn kepdwv

H xprion 2017 frav {nuioydvog Pe aTrOTEAETHA va [ UTTAPYEl Dlavopn Twv KEPBWY
ZuvaAAayég pe ouvSESEPEVA PEPN.

TeAida 4 amd 21




ARVEN S.A.
Emioieg Xpnuaroolkovopikég Karaotaoeig xpocwg 2017 (Mood oe Eupl) EKTOS av avapéperal SIaQopETikd)

O1 eutropIkéS ouvaAAayEg TG eTaipiag He TIG gUVOESEPEVES PE TUTH ETaIPIEG KAl TIPOOWTTA OTN BIAPKEId TNG Xprong
2017 avagépovtal oTnv onueiwon 5.12 Twv eTHoIWV XpNPATOOIKOVOUIKWY KOTACTACEWV.

MepioHaTIK TTOAITIKN.

To AioiknTik6é ZupBoUAio TpoTeivel aTny TakTiKh Fevikr) ZuvéAeuon Twv HETOXWV TNG eTaipiag Tnv Un diavopr Pepioparog
AOyw ZnUIOYOVWV aTTOTEAEOPGTWY

InHavTikd yeyovoTa gerd Tnv AREN Tng Xpriong.

MNépav Twv BN HVNPOVEBEVTWY YEYoVOTWY, DEV UTFAPYXOUY ouoHdN yeyovoTa, HETAYEVECTEPT TG NUEpoUnviag ékdoang
TwV XpNnHATOOIKOVOUIKWY KataoTdoswy Thg 31.12.2017, trou va agopoulv tnv Etaipia.

Kpiol Métoxol, pe Bdan kai 6oa Tpoava@EpdnKav, 0ug KOAW va EYKPIVETE TIG XPNHOTOOIKOVOUIKES KATACTATEIS, TTOU
KAAOTTTOUV 1O Xpovikd didotnia amé 1 lavouapiou 2017 éwg 31 AekepBpiou 2017.

Me Tipn
MNa 1o AtoiknTiké ZupBouAio
O IMpdedpog & AleuBivwv ZUuBoulog

ZwTAPIOG Oeodwpidng
AméoTracya amo-To RiBAio TpakTikwv Tou A.X
Aer']yd, 26 é.\rrpl)\iou 2018

BEBAIQIH OPKQTOY EAErKTH AOTIZTH
BeBaiwverar 61, n avwtépw eTiola EkBeon Tou A.Z. Troy,,dTrOTeAéiml ammod 5 oeAideg eival quTth TTOU avagépeTal oTnv
‘ExBeon EAéyyxou TTou xopr’]riba He nuepopnvia 26!%{{‘%91@; ;
Abrivo( 2B-AFTpikiou 2018
—=TFEQPFIOL KQN. TEIQAHE
OpkwTt66 EAeykTg AoyioTrig

Ap. M. ZOEA 17161

» ’

e

ZO/\ Crowe SOL.

CPRQTOI AOTIITEL
Zuvepyaddpuevol Opkwroi AOYIOTEG U.€.0.E.
HEAoG TG Crowe Horwath International
®wk. Néypn 3, 11257 ABRva

Ap M XOEA 125a
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ARVEN S.A.

ETioieg Xpnparooikovopikég KaraoTdoelg Xprioewg 2017 (Mood ae Eupdsy exréc av avagéperai SIapopenikg)

SOA - Crowe SOL.

OPrPKOQTOL AOTIPZITETE

‘ExkOeon Avegaprntou OpkwTtoU EAeykTh AoyioTh

Mpog Toug Metdéxoug Tng Etaipeiag ARVEN Avwvupog Texvikn Eptropikn kan Bropnyavikr Etaipia
AvarrTiewg kal EKpeTaAAguong AKIVRTWY

"EkBean EAéyyou e1mi Twv ETaipikwv Xpnuatooikovouikwy Karaotdoswy

Mvooun

‘Exoupe €NEYEEI TIG OUVNMMEVEG ETAIPIKEG — XPNHOTOOIKOVOUIKEG KATOOTAOEIS TnG etaipeiagc ARVEN
Avwvupog Texviki Epmropikn ko Biopnyaviki Etaipio Avarrrogewg kar EkperdAAguong AKiviTwyv (n
Etaipeia), ol otroieg ammoTteAolvTal amd TV ETAIPIKK  KATAOTOOK XPNHOTOOIKOVOpIKAg Béong Tng 31™°
AekepBpiou 2017, TG €TAIPIKEG  KATAOTAOEIS GUVOAIKOU €1008MANATOG , METAROAWY 18iwv Ke@aAaiwv Kai
TAPEIOKWY POWY TNG XPACEWS TTOU £ANEE TNV nuEpOoUNnVia QuTh, KOBWS Kal TTEPIANYN TNUAVTIKWY AOYIOTIKWY
apXWV Kal HEBOBWY Kai AOITEC ETTEENYNUATIKEG TTANPOQOPIES.

Kard T yvwun HOg, 0 CUVNHUEVEG ETQIPIKEG XPNHATOOIKOVOUIKEG KATAOTACEIS TTAPOUCIAdouv eUAoya, atrd
KABe ouciwdn amown, TV olkovolikr 6éon g etaipeiagc ARVEN Avwvugog Texviky Egtropikni Kal
Biopnxavik Etaipia Avamrifewg ko EkperdAAeuong AKIVATWY kard v 31" Aekepppiou 2017, 1
XPNUOTOOIKOVOUIKY) ToUG £TTIO00N Kai TIG TOMEIOKEG TOUG POEG YIA TN XPRon TTou £Ane Tnv nuepopnvia autn
oUpowva pe Ta AieBvr TMpoTutra XpnuUaTooIKOVOUIKNG Ava@opds, 6TwE autd £Xouv uloBetnBei amré tnv
EupwTraikr ‘Evwon .

Bdon yvapng

Aievepynoape Tov EAeyX6 Hag cOuewva Pe Ta AigBvr MpoTutta EAEyxou (ANE) 6TTWG duTtd éxouv
evowpatweei atnv EAAnvikr NopoBeoia. O euBuveg pag, oUUQwVa e Td TTPOTUTTA AUTE TTEPIYpdpovTal
TIEPAITEPW CTNV TTAPAYPAPO TNG £KBETAG Hag “EUBUVEG EAEYKTN VIO TOV EAEYXO TWV ETAIPIKWY OIKOVOUIKWYV
KaraoTtdoewv”. Eipaote ave§dprnrol amd thv Etaipeia olpgwva pe Tov Kidika Agovioloyiag yia
EtrayyeAuarieg EAeykTég Tou ZupBouAiou AieBviwv Mpotitrwy Acovtoloyiag EAeyKTwv, OTTWG auTtods £XEl
evowpatweei otnv EAANVIKY) NopoBeaia kai Tig arraiTiioelg SeEovToAoYiag TTou OXETICOVTAl UE TOV EAEYXO TWV
ETQAIPIKWY XPNHATOOIKOVOUIKWY KATAGTACEWY OTNY EANGDA Kal £XOUpE EKTTANPWOEI TIG DEOVTOAOYIKEG MAG
UTTOXPEWOEIG CUNGWVA WE TIC ATTAITIOEIS TNG 1I0XUOUCOS VOPOBETIAg Kal TOU TTpoavapepOHevou Kwdika
AcovroAoyiag. MoTeUoupe OTi TA EAEYKTIKA TEKUNPIA TTOU £XOUME ATTOKTAOEI EIVal ETTAPKI KAl KATGAANAQ va

TTOPEXOUV BACN YIA TN YVWUN HAG.
EvBuveg TN 310iKNONG ETTi TWV ETAIPIKWY XPNHATOOIKOVOMIKWY KATHOTATEWY

H dioiknon éxel Tnv euBOvVn yid TNV KATAPTION KOl EGA0YN TTOPOUGIAcT TWV ETAIPIKWY XPNHOTOOIKOVOUIKWY
KaTaoTaoewyv oUppwva pe Ta AMXA Ommwg autd £xouv uioBetnBel amoé tnv EupwTraikn ‘Evwon, 0TTwg Kai yia
eKEIVES TIC DIKAIDEG ECWTEPIKOU EAEYXOU TTOU N Bioiknon KaBopidel wg amapaitnTeg, WOTE va KabBioTaral
OUVATA N KATAPTION TWV ETOIPIKWY XPNHATOOIKOVOMIKWY KATACTATEWY ATTOAAAYHEVWY ATTG OUCILOES
O@AAUQ, TTou oQeiAeTal iTe o€ aTTdTN £iTE 0 AGBOG,
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Kard tnv KatapTion Twv £TAIPIKWY XPNHOTOOIKOVOUIKWY KATAoTACEWY, N Sloiknon gival utredBuvn yia Ty
agloAdynon Tng IKavoeTnTag TN ETaipeiag va guvexioel T 8paoTnpIOTNTA TG, YVWOTOTTOIVTAG OTTOU CUVTREXEI
TETOIO TTEPITITWOT, TO OEUATA TTOU OXETICOVTAI UE Tr GUVEXICOHEVN BPACTNPIOTNTA KAl TN XPRON TNG AOYIOTIKNG
Bdong NG cuvexIfopeVNG dpaaTnpIdTRTAG, EKTOG Kal £dv n Bioiknor €iTe TTPOTIOETA! VA PEUCTOTTOINTEI TNV
Eraipeia 1§ va diakdyel T dpaatnpiotntd g 1 dev £xel GAAN peAAIOTIKR eVAAAGKTIKEA €AoY omTd TO va
TTPOXWPNOEI G’ AUTEG TIG EVEPYEIEG.

EuBUveg eAEYKTI] VIO TOV EAEYXO TWV ETUIPIKWV XPNHOTOOIKOVOHIKWY KATACTATEWYV

O1 o16X0! HOG Eival VO QTTOKTACOUNE EVAOYN DIACPANICT VIO TO KATA TTOC0 Ol ETAIPIKEG XPNHOTOOIKOVOUIKES
KOTAOTAOEIG, GTO OUVOAO TOUG, eival aTTAAAQYHEVEG ATTG oUCIWBEG OPAANA, TTOU OPEIAETAI EITE OE ATTAT £iTE OF
AGBOG Kl va kBWOOUHE EKBEDT EAEYKTH, N oTToia TrEpIAapBavel Tn yvoun pag. H edAoyn Slao@dhion ouvioTtd
Blaopdahion uywniou emirédou, oAAd Bev eival eyylnon o6T1 o EAeyxog Trou dlevepyeiTal oUppwva Je Ta AMNE,
OTTWG aUTA éxouv evowlaTwBei otnv EAAnvikr NopoBeaia, Ba evroTriel TTavra éva ouciwWdEeS oPAiua, oTav
auTd UTTAPXEL ZQAApara duvaral va TpokUyouv amrd amarn f amd AdBog kal BewpouvTtal ouaiwdn otav,
HEUOVWHEVA 1 aBpOoICTIKA, Ba UTTopolae eUAOYA va avapéveTal 6T Ba TTnpEadayv TIg XPNHATOOIKOVOUIKESG
ATTOQACEIC TWV XPNOTWY, TTOU AduBdvovTal Je Ao AUTEG TIG ETAIPIKEG XPNHATOOIKOVOUIKEG KATAGTACEIS.

Q¢ Kabrikov Tou eAéyxou, oUpgwva Pe Ta AMNE 6Twg autd éxouv evowpatwBei otnv EAAnvikr NopoBeoia,
aoKOUUE ETTAYYEAMATIKA Kpion Kol dlaTnpoUle eTTAYYEAUATIKG OKETTTIKIONS KB’ OAn TN SIAPKEIA TOU EAEYXOU.
Emiong:

¢ EvTomifoupe kal agiohoyoUpe Toug kKivdUvVoug ouaIwdoug CPANUATOG OTIG ETAIPIKEG  XPNHOTOOIKOVOMIKES
KATaoTAoeIG, TToU o@eietal eite oe amdrn elte oe AdBog, oxXedIdlovrag Kal JIEVEPYWVTAG EAEYKTIKEG
dladikacieg TOU avTATTOKPIvVOVTAl OTOUG KIVOUVOUG QUTOUG KOI OTTOKTOUME EAEYKTIKA TEKUNPIO TTOU Eival
ETTAPKA KAl KATGAANAQ yia va TTapéXouv BAon yia Tnv yvwpn Jag. O KivBuvog [ eVToTTICUOU ouaIwdoug
OQAANJATOG TTOU OQeiAeTal 0€ amrdTn eival uynASéTepog atmd autdv TTou OPEIAETal Ot AdBoG, KaBwg n
amrdTn  PTopEl  va  eUTTEPIEXEl  cupTTalyvid, TTAQCTOYpa@ia, EOKEHHEVEG TTOPAAEiYElg,  Weudeig
BloBePAIWCEIS A TTOPAKANWN TwV SIKAIBWY ECWTEPIKOU EAEYXOU.

o KaravooUue TIG BIKAIBEG ECWTEPIKOU EAEYXOU TTOU OXETI(OVTAl PE TOV EANEYXO, ME OKOTIO TO OXEDIQOUO
EAEYKTIKWY DIADIKACIWY KATAAANAWY YIa TIG TTEPIOTACEIG, GANG OXI HE OKOTTO TNV DIaTUTTWON yvWung eTmi
TNG OTTOTEAECUATIKOTNTAG TWV BIKAIBWY eowTePIKOU eAéyyou Tng ETarpeiag.

o AioAoyoUue TNV KATAAANAOGTNTA TWV AOYIOTIKWV OPYXWV Kal YeBOBwWY TTou Xpnoigotrorénkav Kai 1o
£UAOYO TWV AOYICTIKWY EKTIMACEWY Kal TWV OXETIKWY YVWOTOTIOINCEWVY TTou £yivav arrd Tn Aloiknon.

e ATOQQIVOUOGCTE YIO TNV KAtadAAnAdTNTA TnG Xpriong amd Tn diolknon Tng AoyioTikAG Bdong Tng
ouveXI{OuEVNG dpAaTNPIOTNTAG KAl e BACN TA EAEYKTIKA TEKMAPIO TTOU GTTOKTIONKAV YIA TO EAV UTTAPXEI
ougiwdng apeBaIdTNTO OXETIKA ME yeyovoTd 1 OUVBNAKEG TTou MTTOPEl va utrodnAwvouv ouciwdn
aBepaidtnTa W¢ TPOG TRV IKavetnTa Tng ETaipeiag  va ouvexicel 1 dpaoctnpiotntd Tng. Edv
CUNTTEPGVOUE OTI uQioTaTOl CUCIWONG AREBAISTNTA, EiMACTE UTTOXPEWMEVOI OTNV €KBEON €AEYKTH va
EMIOTACOUUE TNV TIPOCOYXN OTIC OXETIKEG YVWOTOTTOINOEIG TWV ETAIPIKWY  XPNHOATOOIKOVOUIKWY
KOTOOTAOEWY | EQV QUTEG O YVWOTOTTOINOEIG EiVal QVETTAPKEIG va BIaQOPOTTOINTOUNE TN YVWn Hag. Ta
CUNTTEPAONATE Pag BacifovTdl o€ EAEYKTIKG TEKMAPIO TTOU QTTOKTWIVTAI MEXP! TNV NUEPOUNVIa TRG €KBEOTNG
gAeYKTH. QOT600, HEAAOVTIKG YyEYOovOTa I} OUVBAKEG EVOEXETAI Va EXOUV WG atroTéAeapa n Eraipeia va
TTAUOE! VO AEITOUpPYET WG auvexIZbuevn dpaoTnpidTnTa.

» AZioAoyoupe T GuVvoAIKN TTapouaiaoT, T dour Kal TO TTEPIEXOHUEVO TWV ETAIPIKWY  XPNUATOOIKOVOUIKWV
KOTOOTAOEWY, CUUTTEPIAUBAVOMEVWY TWV YVWOTOTTOICEWY, KABWS Kal TO KATA TTO0O0 Ol ETAIPIKEG
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XPNMHOTOOIKOVOUIKEG KOTAOTAOEIS QTTEIKOVICOUV TIG UTTOKEIMEVEG GUVOAAOYEG KaI TQ YEYOVOTO ME TPOTTO
TTOU ETTITUYXAVETAI N EUGAOYN TTapouciaaon.

o JUAAEYOUUE ETTAPKI KOl KOTAAANAG EAEYKTIKG TEKUAPIA YId THV EKQPACT YVWMNG ETH TWV ETAIPIKWY
XPNHATOOIKOVOUIKWY KaTaoTdoewy. EipaoTte utretBuvol yia thv kaBodrynon, tnv emiBAeyn kol mv
EKTEAEDN TOU eAéyyxou G Etaipeiag . MNapapévoupe aTTOKAEIOTIKA UTTEUBUVOI yid TNV €AEYKTIKA HAG

yvwun.

MeTagu aAhwv BepdTwy, KolvotroioUue oTn dioiknor, To oXeSIadOUEVO EVPOG KAl TO XPOVODIAYpauUd TOU
eAEYXOU, KABWG KAl GNUAVTIKA EUPHHATA TOU EAEYXOU, CUMUTTEPIAQUBAVOUEVWYV OTTOIWY CNUAVTIKWY
eMEIYPEWV OTIG BIKAIDEG ECWTEPIKOU EAEYXOU EVTOTTICOUHE KATG TN DIGPKEIA TOU EAEYXOU HOG.

‘EkBgon i AAMAwY Nopuikwv Kal KavovigTIKwV ATTAITHOEWY

Aappdavovrag utrown 61 n dioiknon £xel TV €uBGVN yia TNV Kardption Tng 'ExkBeong Alaxeipiong Tou
AloiknTikoU ZupBouAiou, Kat' e@appoyr Twy dlatdgewv TngG TTapaypdgou 5 Tou dpbpou 2 (HEpog B) Tou N.
4336/2015, onueIuvoulE OTI;

a) Kard tn yvwun pog n ‘ExkBeon Aloxeipiong Tou AloiknTikoU ZupBouAiou éxel kaTapTioBei oUuewva e TIG
I0XU0UTEG VOMIKEG QTTAITHOEIG TWY dpBpwyv 43a Tou K.v. 2180/1920 Kai TO TTEPIEXOUEVO AUTHG AVTIOTOIXE
HE TIG CUVNUUEVES ETAIPIKEG XPIMATOOIKOVOUIKEG KATAOTACEIS TN XPriong TTou éAnge tnv 31/12/2017.

B) Me Bdon Tn yvdon TToU QTTOKTACAME KATA TO £AeyX0 Hag, yia Tnv etaipeia ARNEN Avavupog Texvikn
EpTtropikn kai Biopnyavikn Etaipia Avamti§ewg kai EkyerdAAeuong AKiviiTwv

Kai 10 TrEPIBAAAoV NG, Bev £XOUNE eVTOTTIOEI OUCIWDEIS avakpiPeleg atnv ‘EkBeon Alaxeipiong Tou
AloIknTIKOU TNG ZUpBouAiou.

ABnva, /26 ‘AtrpiAiou 2018
s

OpkwTdG EASYKTAS NAOYIOTAG
AM. Z.0.EA 17161

ZO/\ . Crowe SOL.

CPKOQTYTOL AOTLEITEZL

Zuvepyalouevol Opkwroi AoyioTég ALE.
MéAog g Crowe Horwath International
®wk. Néypn 3, 11 257 ABriva

AM. ZOEA 125
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I. KATAZTAIH XPHMATOOIKONOMIKHZ ©EXHZ

MNood ekppaopéva e €
MEPIOYZIAKA ITOIXEIA
Mn kukho@opoUvTa TTEPIOUTIAKA oToIXEla
ETrevbuoeig o€ akivnta
Aoirég amaitiotig

KukAo@opoUvTa Treplouciakd aTolyeia
Taprakd diabécipa kal iI0odUvapa

ZUVOAO TTEPIOUTIAKWYV OTOIXEIWV

IAIA KEQAAAIA KAl YIIOXPEQZEIX

KegpdAaio kal amoBepaTtikd amodIdépevd oToug IBIOKTATES TG
Eraipiag

MeTtoxikd Kegpdhaio

Yrép 10 dpno

AtroTeAéopara €16 véo

29volo 15iwv KepaAaiwv 181okTNTWV ETaIpiog

YNOXPEQZEIZ
MakpoTrpOBeCUES UTTOXPEWTEIG

AvaBahAopEVOG @OPOS EI00DAHATOG

BpaxumrpO0eOES UTTOXPEWOEIG
AOITTEG BpaxuTTpOBEGHES UTTOXPEWOEIG

ZUVOAO UTTOXPEWTEWV

Zuvoho Idiwv Kegalaiwv Kal YITOXPEWOEWV

Inueiwon

5.1
5.2

5.3

5.4
5.5
5.6

8.7

5.8

31/12/2017 31/12/2016
2.650.000,00 6.600.000,00
500,00 500,00
2.650.500,00 6.600.500,00
122,69 142,69
122,69 142,69
2.650.622,69 6.600.642,69
90.000,00 90.000,00
2.320.000,00 2.320.000,00
(1.052.371,15) 1.774.765,05
1.357.628,85 4.184.765,05
188.500,00 1.316.823,056
188.500,00 1.316.823,05
1.104.493,84 1.099.054,59
1.104.493,84 1.099.054,59
1.292.993,84 2.415.877,64
2.650.622,69 6.600.642,69

Xehida 9 arrd 21




ARVEN S.A.

ETioie¢ Xpnpatooikovopikég Kataordoeig Xprioewg 2017 (Mood o8 Eupty KTES av avapEperal SIaQOPETIKG)

Il. KATAZTAZH AMIOTEAEZMATQN XPHZHX

1.01-

TTogd EKQpaopéva o € Inueiwon  31.12.2017 1.01-31.12.2016
ArmroteAéopara amd Tnv empETpnon otnv 0Aoyn agia Twv ETTEVOUTIKWV

AKIVATWV 5.9 (3.950.000,00) (1.220.000,00)
Aoirrd Agitoupyikd £§oda 5.10 © (5.759,25) (113.813,06)
AMAa €000 320,00 0,06
AsiToupyikd k€pdn(gnpuieg) (3.955.439,25) (1.333.813,00)
Xpnuatoolkovopikd £€o0da (20,00) (20,00)
Képdn (Inuieg) ouvhnBwy gpyacimv (3.955.459,25) (1.333.833,00)
Képdn / ({nmég) rpo @opwv (3.955.459,25) (1.333.833,00)
D6pog EI00dHATOS 5.11 1.128.323,05 336.968,71
Képdog /({nuiég) HeTd @opou XprRong (2.827.136,20) (996.864,29)
Karavéuovial ge:
|I610KTr']T£g gTaipeiag ‘ (2.827.136,20) (996.864,29)
Baoikd kai mpocappoopéva képdn/{ZnHieg) avd HETOXN O€ EUPW 5.12 -31,4126 -11,0763
lll. KATAZTAZH AOINQN XYNOAIKON EXOAQN XPHZHX

1.01- 1.01-

mood eEKPpacuéva o€ € 31.12.2017 31.12.2016
Képdog pETd @Spou XprHong (2.827.136,20) (996.864,29)
Aoird ouvoAikd £€008a Xpriong HETA pOpou 0,00 0,00
ZUYKEVTPWTIKG OUVOAIKE £é008a Xpriong (2.827.136,20) (996.864,29)
Karavéuovrai o€:
|I6|0KTT']TE§ ETGIPiGg (28271 36,20) (996864,29)
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IV. KATALTAZH METABOAQN IAIQN KEQAAAIQN

YmréAorra 01/01/2016

MeTaBoAég kaBapnig Béong xpriong

Aot1rd ouvoAlkd £ég0da xpriong

- AtrotéAeca Xpriong

ZUYKEVTPWTIKG CUVOAIKA £0058d ¥priong
YmréAormra 31/12/2016

Ytréhoira 01/01/2017

MetaBoAéc kaBapng Béong xprnong

Aoird guvoAikd £ég08a Xpriong

- AmrotéAecpa xpriong

ZUYKEVTPWTIKG CUVOAIKA £000a Xpriong
Ymréhomra 31/12/2017

ATOAIAOMENA ZTOYZ IAIOKTHTEZ THX ETAIPEIAL

Metoxiké  Alagopd Ymép  AtroteAéopara Z0voho 1diwv
Ke@dAaio 10 dpTIO €lg véo KegpaAaiwv

90.000,00  2.320.000,00 2.771.629,34 5.181.629,34
0,00 0,00 0,00 0,00
(996.864,29) (996.864,29)
0,00 0,00 (996.864,29) (996.864,29)
90.000,00  2.320.000,00 1.774.765,05 4.184.765,05
90.000,00  2.320.000,00 1.774.765,05 4.184.765,05
0,00 0,00 0,00 0,00
(2.827.136,20) (2.827.136,20)
0,00 0,00 (2.827.136,20) (2.827.136,20)
90.000,00  2.320.000,00  (1.052.371,15) 1.357.628,85
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V. KATAZTAZH TAMEIAKQN POQN

TMOOd EKPPACHEVA OE €

AeiToupvikéc SpaoTnNPIOTNTES

Kepdn po popwv

MAgov / peiov TTpoCapPUOYES it

AmrooBéatig

MpoBAéyeig

AtroteAéopata (E00da, £608a, kEPDN Kal SNUIEG) ETTEVOUTIKIG
dpaaoTtnpiéTnTag

XpewaoTikoi TOKOI Kal ouvagn £€§oda

MAgov/ peiov TTpooappoyES Yo LETAROAEC AoyapIao WY KeQaAaiou
Kivnong 1 ou oxeTigovral PE TS AEITOUPYIKEG BpaaTnpIoTnTEG:
Meiwon / (adgnon) amroBepdrwy

Meiwon / (au€non) armraitioswv

(Meiwaon) / at€non utroxpewacwv (TTANV TPATTE(MV)

Mefov:

XpewaTikoi TéKol kai guvaen £€0da karaBeBAnuéva

KaraBeBAnuévol 6pol

ZUvolo giopowv / (ekpowv) 1o AciTtoupyikég SpacTnpidTnTES (C1)

EmevduTtikég SpagTnpidtnTeg

ZUvolo e1gpowv / (ekpowv) atrd eTeVEUTIKEG SpaaTnPIOTNTES (B)

XpnuaroboTtikéc SpaoTnpIdTNTESG

Zyvolo eiIopowv / (EKpOoWV) aTrd XpNUATOSOTIKEG SpaoTnpIoTNTES (Y)
KaBapn avénon / (ueiwon) ota Tapeiakd Sia0éoiua kai (0030vaua
Xpfioewg (a) + (B) + (v)

Tauelokd SiaBéoiya Kar Ic080vapa évaping Xpfoewg

Tapeiakd diabéoipa kal IcodUvapa ARgng XpRoswg

1.01-31.12.2017

(3.955.459,25)

1.01-31.12.2016

(1.333.833,00)

3.950.000,00 1.318.818,64
20,00 20,00
0,00 50,00
5.439,25 14.944,36
(20,00) (20,00)
0,00 0,00
(20,00) (20,00)
0,00 0,00
0,00 0,00
(20,00) (20,00)
142,69 162,69
122,69 142,69

O1 onueiwoeig mou TapatiBevial oTig oeAideg 13 €wg 21 amoteAolv avamooTacTo pépog Twv ETiciwv Xpnuato

olkovopikiy Karaoraoewv tng 310" AskepBpiou 2017
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THMEIQZEIZ EMI TON ETHZIQN XPHMATOOIKONOMIKQN KATAXTAZEQN
Tng xpoewg arré 1n lavouapiou éwg 31ng AekepBpiov 2017

1.lMevikég TTANpOQOpitg
H ARVEN ANQNYMOZ TEXNIKH EMMOPIKH BIOMHXANIKH ETAIPEIA ANANTYZEQXZ & EKMETAAAEYZHZ
AKINHTQON pe ApiBué FE. MH 849361000 kai Ap. MAAE. 67044 / 01/ B / 08 / 587 £xe Tiv £dpa tng otnv 006 A

Kngioidg 116 & AaBdkn 1 oy Abfva Attikiis . H  Spactnpiotnta Tng eTaipiag eival n avamTugn kal eKUETAAAEUON
aKIviiTWV oTnv EAAGSa Kail To £§WTEPIKO.

H eraipia arroteAsi Buyarpiki kard 100% g eTaipiag MFGVR LTD trou edpevel oty Komrpo , otn otroia n " PASAL
ANQONYMOZ ETAIPEIA ANAMTYZEQZX AKINHTQN " karéxel 1o 100% TWV HETOXWV THS.

O1 XpnUaTOOIKOVOUIKEG KATAOTACEIS TNG ETAIPIAG TTEPIAAMBAVOVTAI OTIG EVOTTOINUEVEG XPNHATOOIKOVOUIKEG KATUOTAOEIS,
HE TN HEBOBO NG TArpoUg evotroinang , Tou cuvtdooel n etaipia " PASAL ANQONYMOX ETAIPEIA ANAMNTYZEQX

AKINHTQN " 1n¢ otroiag ol HETOXEG eival 10NYPEVES GTO XpnUATIOTHpIo ABnvwv.

O1 Trapouoeg Xpnaroolkovopikég karaotdoels g Etaipiag, g xpriong amé 1 lavouapiou £wg 31 AskepBpiou 2017,
gyKpiBnkav amé 1o AloiknTikd ZupBoUhio Tnv 26 Ampiiou 2018 kai teholv utr6é TNV Eykpion NG TokTIKAG Teviknig
Tuvéheuang, n otroia ptropel va ouvéABe! péxpl Tv 10.09.2018 kar £xel TO DIKAIWPA VA TIG TPOTTOTTOINOEL

To AloiknTiké ZuupoUhio atroTeAgiTar amré Toug:

ZwtAplog Beodwpidng Mp6edpog A.Z. & AleuBivwy XUpBouAog
Kwv/vog Mapkagog AvTiTrpoedpog A2,
Mapia Avaoraciou MéAog Tou A.X.

2.01 onpavTiKEG AOYIOTIKEG UPXEC TTOU XPNOIHOTIOIEN N ETAIpid
2.1 MAdiolo KATAPTIONG TWV XPNHATOOIKOVOHIKWV KOTOGTATEWV

O1 KUPIOTEPES AGYIOTIKES APXES TTOU UIOBETABNKAV GTNY ETOIHACIN QUTWV TWV XPNHATOOIKOVOUIKWY KATAGTAGEWY
avageépovTal TTo KATw. AUTEG 01 OpPXEG £XOUV EQUPLOOTET e TUVETTEIA Yia OAd TA £TN TTOU TTAPOUTIAJOVTAI OE QUTEG TiG
XpPNUATOOIKOVOUIKEG KATAOTAOEIS, EKTOG AT OTTOU BNAWVETAI OIAPOPETIKA.

O1 XpnUaToOIKOVOUIKES KATAOTACEIS TG £TaIping, guvtdgoovial cOpgwva le Ta Alebvr MpdTuta XpnpatoolKovouikig
Avagopdg (AM.X.A) Trou £xouv uloBeTnBei amré TV Eupwrdikr) ‘Evwaon kai amreikovifovral o€ Eupw, 1o £mmionuo vouiopa
™G Xwpag étrou edpelel n Etaipfa. O Xpnparoolkovopikés Karaotdaoelg éxouv auvtaxBei oUp@uva pe v apxri Tou
1oTOpIKOU KOOTOUG pe e€aipeon Tig Emevdloeig oe akivnta kai Ta AiaBéaiya TTpog TWANGn OToiXEia Tou EvepynTiKoU,
TTOU ATTOTINWVTAI g€ £0AoYES atfeg .

O1 e1joleg XpnpaToolkovolikég kataotdoelis TG 31 AekepBpiou 2017 apouaidfouv TNV XpnHATOOIKOVOUIKN B£on NG
Eraipiag pe Pdoel v apxf Tng ouvéxiong Tng Spaotnpidtntag, AapBdvovrag umdyn HAKPOOIKOVOUIKOUS Kal
HIKPOOIKOVOUIKOUG TTApdyovTEG Kal TV ETTIOPAOT] TOUG aTn AsiToupyia Tng.

2.2, ApXn OUVEXIONG TNG ETTIXEIPNHATIKIG SpaoTnpidThTaS

Ma T QVTIHETWITION TWV TTPORANHATWY pEUaTOTNTAS EXOUV YiVEl Ol AKOAOUBEG EVEDYEIEG:

I1¢ 29.03.2018, n unTpiky etaipeia PASAL AE, katéBeae oto lMpwrodikeio ABnvwv, aitnan emkipwong gupgwviag
e€uyiavang, pe Bdon to GpBpo 106B Tou N.3588 6mwe TpotrotromfiBnke pe to N. 4446/2016 padi He Tig TOTWIPIEG
tpamedeg ALPHA TPAMNEZA AE kai EONIKH TPAMEZA THI EAAAAOZ  AE. H nuepopnvia ougitnong amod 1o
Mpwrodikeio ABnvwv opiotnke n 23 Mdiou 2018 kai n amrégaon avapévetal yéoa oto delTtepo e§aunvo Tou 2018.

H Zupopwvia rpoBAéTel yia tn eTaipeia :

MwAnon evrog Tou 2018 Tou akiviitou g XaAkidag, , avti € 1,35 ekar. pe aviioToIxn HEIWON TWV UTTOXPEWTEWY TTPOG T
LNTRIKA ETAIPEIQ.

Me Bdorn ta TTapamdvw, n dioiknon Tng Etaipiag Bewpel 6T eival oe B€an va ouvexioel TG dpaaTnpIGTNTES TNG KAl EKTIHG
611 Ba EKTTANPWVEN TIG UTTOXPEWOEIS TNG (ATOI AEITOUPYIKEG UTTOXPEWOEIG KUl DAVEIOKEG UTTOXPEWOEIG), TOUAGXIOTOV YIX
TOUG £TTOHEVOUS 12 PAVEG aTTO TNV NUEPOUNVIO TWV ETHOIWY XPNHATOOIKOVOHIKWY KATAoTAoEWY. Qg EK TOUTOU Ol ETATIEG
XpPNHATOOIKOVOUIKEG KATAOTATEIS Trg ETaupeiag £xouv eTolpaaTei pe Baon v apxn g ouvéxiong Tng SpacTnpidtntag

2.3 Emevdlotig o€ akivnTa

AkivnTa T OTTOi KATEXOVTAI 1] VIO HOKPOXPOVIEG EKMICBWICEIC 1} VIO KEQaAAIOUXIKG KEPDN ) Kal yia Ta 800, Kal Ta OTroia
O ¥pnolgotrolouvral amd Ty €Taipia, karnyoplotrololvial wg emevduoelg oe akivnra. O1 emrevduoelg of akivnra
reptAauBavouy IBIGKTNTN YN Kal KTipia, eDa@ikég EKTACEIG TTOU KATéXovTal PE KaBeoTWg AEIToupyikrig picBwaong , Kripia
TTOU KATEXOVTAI HE KABEOTWS XpnuatodoTikiig picBwaong kar akivnta Ta omola kataokeudfovral fj agiotrololvrar yid
peAAOVTIKY Xprion wg emevdlaoeig ot akivnta. H yn n otrofa katéxeTal Pe Asiroupyikf pioBwan karnyoplomolsital Kai
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AoyiCeTan wg eTévduon oe axivnto, otav IoxUouv OAEG o1 amapaiTnTeG TPOUTTOBECEIS yia va XapakTnpIcOei éva axkivnTo
wg TETOIO.

O1 emevdioelg og akivnra avayvwpidovral apXikd 0T0 KOOTOG, GUUTTEPIAUBAVOUEVIIY TWV OXETIKWY GUECWVY €£6DWV
KTriong. MeTd TV apyIki avayvwpian, ol eevdloeig og akivnta empeTpolvral o€ 0Aoyn aia . H e0Aoyn agia Bagigera
OTIG TIHEG EVEPYNS aYOPAS, avapop@wpéveg, OTTou KpiveTal amapaitnto, Adyw dlagopwyv aTn QUOIKY KatdoTaon, Thv
TOTTOBECIA 1) TNV KATAOTAGH TOU EKAGTOTE OKIVATOU . Av nj TAnpopdpnon auty dev givar diaBéoiun, n etaipia eQapudle
eVOAAOKTIKEG HEBGDOUG amoTipnong STwG TTPOCEATEG TINEG a€ MyOTEPO EVEPYEIG ayopés i} TPOEEOPANCN TAUEIOKWY
powv. O amomipricelg autég dieEdyovral  eTnoiwg amd avegdpTnTous eKTIUNTEG Kal ouvadouv PE TIG odnyieg Trou
ekdidovrtar amd tnv Emirporr Aigbviv Mpotdmmwy Atrotipnong (International Valuation Standards Commiittee) .

Emrevdioeig oe akivnta ou aglotrololvral avd yia diapkr) xprion wg emevdioeig oe akivnta, A yid Ta o1Toia N ayopd £Xel
e€ehixDei og hiydrepn evepyr, ouveyifouv va utrohoyifovral otnv edAoyn agia.

H eGhoyn aia Twv emevdloswy o€ akivnta ameikovidel, eTagl dAAwv, éoo8a amd evoikia UQICTANEVWV EKUIOBRNTEWY,
£¢ooda amd mapaxwpnoeg Xpioews kal TapadoxEg OXETIKA HE To £0000 amd HEAAOVTIKEG £KUIOBWOEIS, BACEl TWV
TPEXOUCWVY ouvankwv Tou lgxlouv otnv ayopd. H eOhoyn afia avrikatomTpider emiong, of mapopola Bdon,
OTTOIaOATTOTE TAMEIAKT) EKPON TTOU QVAUEVETAI OXETIKY) HE TO aKivnTo. OpIoUEVEG aTTd TIG EKPOES AUTEG avayvwpifovTal wg
UTTOXPEWOT, CUNTTEPIAGUBAVOUEVIWV  TWV UTTOXPEWCEWV XPNUATOBOTIKWV HICBWOEWV YNG Trou éXel Tagivoundel wg
emévduon oe akivnto. AAAeg, ouptreplAapfavopévwv evBexopévwv evolkiov TANpwTéwy, dev avayvwpilovial oTig
OIKOVOMIKEG KaTaoTdoeic. MetayevéaTtepeg Bamdveg TpoaTiBevral otn AoyioTikn agia Tou akiviiTou, povo OTav eival
TIOavév 611 i eTalpia Ba £xel HEAAOVTIKG OIKOVOUIKA O@EAN a1Td TO CUYKEKPILEVO aKiviTo Kot 6TAV TO KOOGTOG TOU UTTOopEi
va perpnBel agiomora. OAa ta dAAa £§oda emdlopBwoewv Kai ouVTIAPNONG KataxwpoUvrial oty KardoTtaon
AtroteAeopdTwy TNV XpAon mou mpayuarotroloUvial. MetaBoAég oTig eUAoyes afieg xataxwpoulvral otnv Kardotaon
AtroteAeopdTwv aTo TEAOG KABE Xpriong.

Av n xprion kdatolou akivrjTou 10 oTroio £Xel TagivounBel aTig Etrevdloeig oe Akivnta uetaBAnBei oe 1816xpnon, 16T TO
akivnro Ttagivopeital oTa evowpara TAyia TEPIOUCIOKA oToixeia kat n UAoyn afia Tou KaArd TNV nuepounvia g
eTavatagivounong Bewpeltal To TEKPAPTO KOOTOS TOU AKIVATOU Yia AOYIOTIKOUG OKOTTOUG.. Av i XpHRON €vog Tdyiou
TTEPIOUCIaKOU oTolxeiou peTaBAnBei Kai To akivnTo XapakTnpioTel wg eevduTikG akivnto, otroladimoTe Siagopd TTou
TTPOKUTITEl PETAEU TNG AOYIOTIKNG KaI TNG €0AOYNG TOU a&iag Katd Tnv nUEpounvia g HETAQOPAS Tou, avayvwpileral oTa
i01a ke@dAaia wg emavekTiunon Tng agiag Twv Taylwv TEPIOUTIAKWY oToixeiwv, Bdoel Tou AATT 16. Znv TepimTwon Trou
fva kEpdog amd amotiunon ot elAoyn afia avTioTpé@el TTpoyevéaTepeg {nuieg amrousiwong, 161€ TO KEPDOC QUTO
avayvwpigetal oTa amoTeAéopara g XpRong.

2.4 Ndyia mepiouoiakd OTOIXEIN

Ta evowpara wepiousiakd oToiyeia mepidauBdavouv akivnta Ta otroia karaokeuddovral 1) aglomoioUvTal yid HEAROVTIKA
Xpon wg emevdUoElg oe akivnTa PEXPI TO EKAOTOTE aKivnto oAokAnpwOei | apxioel va xpnolpomokeital, BEATIWOEIS
pioBwpévwov  akivijTwy, Kal Aoird gfomAiopd, Ta omoia katéxovral amd TRV Etaipia pe okoméd TN AciToupyikni
XpnoipoTtroinon Toug aAAd Kai yia SIoIKnTIKOUS OKoTToUG.

Ta evowpata TEPIOUCIAKA oTolxela kaTaxwpolvTal apxikd otn afia ktiong Toug, n otroia TepIAAUBAavel OAEG TIG
damdveg TTou arraitolvral TPOKEIPEVoU éva Trdyio va 1e0¢f o€ kardoTaon Asiroupyiag. Mdyia Ta otroia KATaoKEUGZovT
amd v Etaipia, Karaywpolvral 670 K6OTOS IBIOKATAOKEVNS T0 otrolo cupmeplAapBdvel £€oda oe utrepyoAdpoug, UAIKA
Kol £6000 TEXVIKWV .

Or1 amooBéoeig utrohoyifovral pe Bdon 1 pEBodo ThG oTaBeprS amooBeong Katd Tn JIGPKEIM TNG QAVOUEVOUEVNS
wEEAIUNG wig Tou Trepiouciakol oTolxgiou, Ue TNV £vapén xpnoigomoingig Toug we E1¢ :

Em
EmrimmAa & Aoirédg e€omrAiopog 3-5

Ta yAmeda KaBWG Kol ta rayla mou Bpiokovrdl 010 OTASIO KATAOKEUNS Toug (UTTé ekTéAeon) dev arroofévovrai,
BeAniwoeig g pioBwpéva akivnta amrooBévovtal kard T didpkeia TG LioBwong.

Evowpara mepiouciakd atoixeia Siaypdgovial amd Tov IgoAoyiopd, otav diatiBevral, amoouUpovTtal, 1 6Tav Oev
avapévovTal HEAAOVTIKG olkovopikd o@éAn atrd Tn xprion Toug.

Képdn 1 gnpieg Tou TTpokUTITOoUV arrd TV amdaupan iy dIdBeon EVOWUATWY TFEPIOUTIAKWY aToIXEiWwv TTpoadiopifovTal
pe Baon T Ola@Qopd UETAEU TOU EeKTIMWHEVOU KaBapou €adédou amd T Oi1dBson Kal TG Aoylomikig agiag Ttou
TTEPIOUTIAKOU OTOIXEIOU Kal kaTaxwpolvtal w¢ £008a I ££00a OThV KATAGTAON AoyapIaguol amroTEAETUATWY,

2.5. Atroptgiwon Adiag MNeplovoiakwy EToIXEiWV

Ze KABe nuepounvia ICOACYIOHOU, Kai EQOOOV UTTAPXE! OTTOIABTTOTE OXETIKY EVOEIEN OTI éva TIEPIOUCIOKG OTOIXEIO UTTOPE]
va eival amopeiwpévo, n Etaipeia ekTipd 10 avakTigdigo Togd Tou TrepioudiakoU oToixeiou. Otav kal povo 6tav, 10
QVOKTAOIYO TTOG6 TOU TrEpIouciakolU aTolXeiou eival HIKpOTEPO atrd T AoyIoTIKA afia Tou, N TeEAeUTaia Ba HEIWVETAI OTO
avakTioipo Tood Tou Kal Ba avayvwpietar pia ¢nuia amopeiwong. H ¢nuia amroueiwong kataywpeital we £50do otny
Kardotaon Aoyaplaciol atroTeEAECUATWV apéaws, eKTOG Kal av TTPoBAETTETAN DIGQOPETIKOS AOYIOTIKOS XEIpIoU6 atrd dAAC
AAT1. Mia {nuia amopeiwong mou KaTaxwpiBnkKe yia £va TTEPIOUCIAKG GTOIXEI0 OE TTPONYOUHEVA £TN QVACTPEQETAl OV
Kal pévov av £xel uttdpel pia peTaBoAr OTIG EKTIUNACEIS TTOU XPNOIYOTTomBnKav yia va TTpoadIiopiaTel T0 avakThoIIo
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TTood Tou TrEpIousIakol aToixeiou amod Tv TeAeutaia Znpia amopeiwong Trou eixe karaxwpnBel. Av autd auppaivel, n
hoyio Tk aia Tou TEpIOUCIaKOU aTOIXEIOU QUEGVETAI OTO AVAKTAGCIUO TTOGO TOU.

2.6 AiaBéoipa

Ta diaBéoiya epAdpBdvouv Kal Ta 10030vapa Twy Tapeiakwy diaBeoipwy, OTTwg eival o KATABECEIS OYEwS Kai Ol
KaraBéoeig mpoBeopiag Bpaxeiag didpkeiag . Tpatrelikég uTrepavaAfYEIG, TTou eival aTToTTANpWTEEG OE TIPWTN {iTnon Kal
amroteAolv avatrdéoTraato PEpog Tne dlaxeipiong Twy SiaBeciywy Tng eTaipiag , TepIAapBdvovtal, yia 6KoTroug auvTagng
NG KATAOTAONG TAUEIOKWY POWY, WG CUSTATIKG GTOIXEID TWV TAHEIAKWY POWV, WG GUOTATIKG OTOIXEID TWV TAPEIOKWY
dI108e0idwy .

2 .7 MeToYIKO KE@GAaIO

O1 KoIvEC PETOXEC KaTaTdooovTal oTd iBla Ke@GAaia. Apgoa KOGTH yia Tnv £kdoon PETOXWYV, ed@avifovtal, PETA TNV
aQaipeon ToU OXETIKOU POPOU TUYKEVTPLOEWS KepaAaiou, ot peiwon Tou MeToxikoU KepaAaiou i Tng Blagopdg uTrép 10
dptio. AUEca KOOTN TTOU OXETICoVTAl e TNV £kBOCT WETOXWV VIO TNV aTTOKTNON EMIXEIPHoEWV TrEpAapBdvovtal oty agia
KTHOEWG TWV ETTIXEIPHOEWY QUTWDV.

H afia ktioswg Twv 18Iy PETOXWY, PEIWPEVNG HE TO QOPO €160dANATOG (EAV OUVTPEXEI TEPITITWON), EH@aviCeral
AQAIPETIKWG TwV 18IV Ke@ahaiwv Tng ETaipiag, péxpig 6Tou ol idleg peToxEG TTwANBolv 1) akupwBolv. KdBe képdog 1
nuid ard mwAnon 1Biwv peToXwy, kabapd amd dueoa yia v cuvahlhayn Aoirmd kdoTn kai @opo eigoduarog, av
CUVTPEXEI TIEPITITWON, EpPaVIZETal WG aToBepaTIkG OTA idia KEQAAiAL.

2.8 Képdn avd petoxn

Ta képdn avd petoxrj utrohoyiovTal SIIpWVTag To KABapd KEPSOG TNG XPROEWS TTOU aVOAOYEi OTOUG KoIVOUG HETOXOUG
UE TO PECO OTABPICHEVO APIBUG TWV KOIVIDV PETOXWV OF KukAogopia kard Tn SIGpKEIa TNG XPRgEwS, eEQIPWVTAG TC PETO
OpO0 TWV PETOXWY TTOU aTTOKTRBNKAV a1ré TV eTaIpia wg Bieg petoxés. Ta pooappoopéva képdn ava petoxn (diluted
earnings per share) utrohoyioviai avampogapuodovTag Tov oTaBHIopéEvo PECO apiBud Twv O KUKAOQOpIQ KOIVWV
HETOXWV HE TIC eMOPATElg OAWV TwV JUVNTIKWV TITAWY TWV HETATPEYILIWY OF KOIVEG HETOXEG.

2.9 Aiavour} peplopdTwyv

H OSiavopr] HEPICUGTWY OTOUG HETOXOUG TG eTaipiag avayvwpileral wg UTTOXPEWON OTIG XPrHATOOIKOVOUIKEG
KATaoTdoEIG OTav n diavopn gykpiveral amd Thv Fevikh ZUvEAEUOT TWV UETOXWV.

2.10 Avayvwpion e068wv
H avayvwpion Twv 060wV Yivetral wg eE€Rg:

o) Eooda améd mwAnon ayabwv: Ecoda amd mHAnon ayabwv avayvwpifovial, agol agaipeBoldv o1 TUXov
TAPACKEDEICEC EKTTTWOEIG, OTAV N £TaIPIT £XEl HETARIBAOE OTOV ayOpUOTH TOUG 0UCIAOTIKOUG KIVBUVOUG Kai Ta 0QEAN
TNG KUPIOTNTAG TWV ayaBuv.

B) Ecoda amd EmevdlUoeig oe Akivnra: Ta éooda amd Emevdioeic oe Axivnta ouptrepihapBavouv £goda
AEITOUPYIKWV HIoBHOEWY, CUVTHPRONG Kal SIaXEIPIoNG OKIVATWY, TTaPOXWPACGEWY XPMoNG KAl GUUBACEWY EUTTOPIKAG
guvepyaoiag.

Ta é00da amd AciToupyikég PIgBWwoelg avayvwpilovral otnv Kardotaon AtroTeAeopdrwy, pe T otaBepr HEB0DO Katd
Bidpkela TG TEPIGBoU NG HioBwong. Otav n eTaipia  TTapExer KivnTpa aToug TTEAGTEG TOU, TO KOOTOG QUTWV TWV
KIVATPWY avayvwpideral ka® 6An 1 didpkeia g pioBwong 1 Tng epropikig ouvepyaaiag, Pe v eudeia piodo,
MEKWTIKGE TOU £0000U.

Ta éo0da amd cuvtrApnon Kal SIaXeipion OKIVATWY, TTapOXWPNOEIS XPHoEWS Kal OUHBACEIG EUTTOPIKAG cuvepyaoiag
avayvwpiovtal TNV Xpran yia TV oTroia TTapéXovTal Ol UTINPECIEG TTapaxwpnaong kal ENTTOPIKAG guvepyaaciag

y). NwAfosg okivntng Teplouoiog: ‘Egoda amdé TwArfoels akivning Tepioudiag  avayvwpidovral  arTig
XpnUATOOIKOVOUIKEG KATACTACEIG HOVO 6Tav UTTOYpa@Tel opioTikh oupuBaon.

Orav 10 amroTéAsoua pIag cUpBaong dev utopei va uroloyioBei pe aglomioTia, To €500 avayvwpifetal pévo oo Balud
TTou avrigtoika £€oda £xouv TrpaypatooinBel kal avapévovial va eioTpaxBolv. Ta £¢oda Tou cupBoAdiou
avayvwpigovTal 61av TTPAYHATOTTOI0UVTAL.

Ortav 10 amotéAeoya pag olpBaocng pmopei va exmiunBef pe afiomiotia, 1o éoodo kai Ta £€0da Tou CUNBOAaiou
avayvwpifovral katd 1 didpkeia Tou cupPoAaiou, avrioToixa, wg égodo Kai £§odo.

8) ‘Ecoda amré TéKoug: Ta £coda amd TéKoug avayvwpifovral Baoer XpOVvIKG avaloyiag kal ge TNy XpARon Tou
TTpAayHaTikoU ETMITOKIOU.

Orav UTTAPXE! ATTOHEIWGT TWV ATTAITHOEWY, N AOYIOTIKI agia auTwV JEILVETA OTO QVAKTAGCINO TT0GO TOUg TO oTToio Eival
N Tapolod agic TwY avapevOUEVWV HEANOVTIKWV TUUEIAKWY POWV TIPOEEOPAOULEVWV HE TO APXIKO TTPAYHATIKO EMITOKIO.
TtV ouvéxeia Aoyifovral TOKoI [E To iB10 ETTITOKIO £TTi TNG ATTOHEIWUEVNG (VEAG AOYIOTIKIG) agiag.

£) Mepiopara: Ta pepiopara, Aoyifovrai wg éooda o6tav To dikaiwpa eiorpagng Bepehitoveral, dnAadn pe TNV £ykpion
NG YEVIKAS OUVEAEUONG TWV PETOXWV TNG ETaIPEIag TTOU Blaveiet.
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2.11 KéoTog xpnuarodotnong

To kdoTog davelopol amoteAeiTal amd Toug SEGOUAEUPEVOUG TOKOUG ETTT Twv cuvagBEvTwy daveiwy, TTou uttoAoyifovtal
Baoei TNg peBSdoU Tou TTpaypariko miTokiou. To kdoTOG daveiopol TToU a@opd AUECT TV ATTOKTNON ,KATAOKEUN 1} TNV
OAOKANPWOTN VG £TTEVOUTIKOU AKIVITOU KEQOAAQIOTTOIEITAI WG TUANA TOU KOGTOUG TOU oToIxXEiou auTou.

2.12 ®6pog eicodiuarog ~AvapaAAouevol gopol

H emBdpuvon thg Xpioews pe @Opous 1000 PATOG ATTOTEAEITAI ATTO TOUG TPEXOVTES POPOUG Kal TOUG avABAAAOUEVOUS
@bpoug, dnhadn Toug eopoug (1} TIS OPOAOYIKEG EAAPPUVOEIS), TTOU OXETI(OVTaI HE TA ATTEIKOVICOHEVA OTNV TPEXOUCO
xprion képdn () ¢npieg) oAAd Ba karahoyioBolv amd TIC QOPOAOYIKES apxEg ot peAAovTikEG XpAoels. O @6pog
£1I000AHATOG KATAXWPEITAI OTO AOYUPIACHO OTTOTEAEOUATWY, EKTOG TOU QOPOU EKEIVOU TToU apopd ouvaAAayég Trou
Kataxwpniénkav ameubelag ota iBla ke@dAaia, otV oTToia TTEPITTTWON KaTayxwpeital ameubeiag, Kard avaioye 1poTro
ota ibia ke@aAaia.

O1 1péxovteg opotr elgodiiparog elval ol TAnpwTéol Yopol eTTi Tou popoAoynTéou glgodrparog TG Xprong, Bdosl Twv
BECTIIOUEVIWV CUVTEAEGTWV QOPOU KATA TNV nuepounvia Tou 1goAoyigpoU, Kal ol Tuxov TTpOcBEeTor QOPOI EICODAUATOS
TTOU OQOpOUV TTPONYOUHEVEG XPAOEIG. XThV TIEPITTTWON TTou IoXUouv BIa@OPETIKOE GOPOAOYIKOI GUVTEAEOTEG £TTT TWV
diavepdpevwy Kal pn diavepopevwv KEPOWY, N TTOOOTIKOTIOINON TNG TPEXOoUCUS Qopoloyiag yiveral e Bdon Toug
Be0TrIOPEVOUG GUVTEAECTEG POPOU TNG KEBE KaThyopiag, avaloya PE To TTOGO TwV KEPDWV TToU SiavéETal.

Ot avaBaAAdpevol eépol eigodriparog utroAoyifovtal, Baoel Twv BECICPEVIWOY GUVTEAETTWIV @OPOU Trou Ba 1oXUouY KaTd
10 Xpdvo Karahoyiopol Toug, eTTi THG Olo@opdg HeTall TG AOYIOTIKAG Kal TNG QOPOAOYIKAG PACEWS TWV ETTIPEPOUG
TTEPIOUCIOKWV OTOIXEIWV KAl UTTOXPEWOEWY, OT0 BaBPO TToU Of DIOPOPEG AUTEG CUVBETOUV ETEPOXPOVIOHOUG TTou Ba
e€aAeipBolv o100 PEAAOV.

O1 avaBaAAdpeves popoloyikéG QTaITHOEIG KATA TWV GOPOAOYIKWV apXWV avayvwpifovial poévo otnv EKTacn otnv
otroia gival Bavd 611 Ba utrdpEouv peAAOVTIKG KEPDN, TToU Ba TTPOTDWOOUV POPOAOYIKEG UTTOXPEWGEIS PE TIC OTToiEC Ba
ptropécouv va oupyn@icBolv of avaBarAopeveg @oporoyikES amaITAoElS. O1 avafBaAASUEVES QOPOAOYIKES ATTAITHTEIS
HEIWVOVTAl KATA TRV £KTaon oTnV otroia Oev eival TTAéov TTpogavég OT1 N OXETIKI HEAAOVTIKY) @opoloyikh eAdgpuvan Ba
e€ao@alioBei.

Kard thv KavoviKr] por Twv £pyaciwv TnG emiXeipnong Aaupavouv xwpa TTOAAEG GUVOAAOYEG Kal UTTOAOYIOHOI yia TOUG
otroioug o akpIBrig utroAoyiopdg Tou @épou eival aBéBaiog. H Aloiknon oxnuartifel mpoBAewn TPOoBeTwV QOPWV TTOU
mOavwy va Tpokiyouv amré PeAAOVTIKOUG QOPOAOYIKOUG €AEyXOUG. ZTnV TEPITTITWON TOU o TEAIKOi @Opol TTou
TTPOKUTITOUV HETA atrd Toug EAEYXOUG eival SIaQopETIKO aTTd T TTOOd TTOU ApXIKA ixav KataxwpnBei, o1 diagopés autég
Ba emnpedoouv To0 @Opo €1I00ORUATOG Kal TIC TTPOBAEWEIS yia avaBaAAOuEVOUG @OpoUG KATd TV XPron Tou o
TTPoodIopIoHOG TWY POPOAOYIKWY dIapopwV EAABE Xwpa.

2.13 ZuvalAayég ge ouvBedepéva pépn

Zuvdedepéva pépn opifovral of EMIXEIPAOEIG, OTIG oTroieg N eTaipia diatnpel Tov €Aeyxo i aokei oudiwdn emppor, oTh
OIIUOPPWON TWVY OIKOVOUIKWV Kal OIAXEIPIOTIKWV TTOMTIKWY Toug. Emiong, oguvOedepéva pépn eivar ta péAn mg
Aloiknong Tng eTalpiag, CUYYEVIKE TTPOCWITTA AUTWYV HE TTPWTO Babud GUYYEVEITG, ETTIXEIPIOEIS TTOU KATEXOVTA ATTO QUTA
I} OTIG OTTOIEG £XOUV TOV £AEYXO I} agKOUV oUCIEDN ETTIPPOT].

2,14 TNAnpo@dépnon mepi Topéwv ApaoTnpidTRTAG

Qg emiyeipnUaTIKGS Topéag opideTanl pia oudda TEPIOUCIAKWY CTOIXEIWVY KAl AEITOUPYIWOV TTOU TTapEXOUV TrpoidvTa Kal
uTnpeoieg, Ta omrola uTToKeIvTal o€ BI0QOPETIKOUS KIVOUVOUS Kal atmodoaclg amd ekeiva GAAWV ETTIXEIPNHUATIKWY TOREWY.
Q¢ yewypa@ikog Topéag, opifeTal pia yewypaikn Tepioyr}, oTnv oTroia TrapéxovTal TpoidvTa Kal utnpeaieg Kal n otroia
UTTOKEITal OE Jla@opeTikoUg KIvBUvoug Kai amoddoelg amd dAAeg meploxés. H Etaipeia dpaotnpiomositar poévo atnv
EAAGOa Kal pOVO OTO TOUEX TWV EUTTOPIKWV AKIVITWV.

2.15 Yi08étnon kaivoupyiwy Kal avaBewpnuévwy AMXA

Kartd 1o TpEXov £1og, n ETaipia uioBétnoe 6Aa 1a véa kal avaBewpnpéva Alebvr) INpdTutra XpnpaToolKovouiKAg
Avagopdc (ATXA) ta omoia oxeTifovTal e TIG epyacieg TG Kal €ival EQapUOoIa yia AoYIOTIKEG TTEPIGDOUG TTou apXifouv
v 1 lavouapiou 2017. H uioBétnon auth Bev ixe em@épel onuavTikéG HETABOALG OTIC hoyioTikéG apxéc Tne ETaipeiag.

Kard tnv nuepopnvia £éykpiong auTtwy Twv XpnuaTooiKoVoUIKGwY KaTaoTdaswy eixav ekdoBel amé 1o ZupBoUAio Algbviv
AoyioTikwv MpotUmwv TpdTUTTa Kai Aleppnveieg Tou Bev gixav TeBel akoun og epapuoyr. Mepikd améd autd
uloBetBnkav amd Tv Eupwraik ‘Evwaon kai dAAa aképn. To Aloiknmiké ZuppouUAto avapével 0TI i UIoBETNON AUTWY
TWV TTPOTOTTWYV XPNHATOOIKOVOUIKIG avapopds as HEAAOVTIKEG TrepIddoug dev Ba £xel onuavTikn £TTidpaan oTig
Xpnuartooikovopikés kataatdoeig Tng Etaipeiag.

3.Alaxeipion XxpnUaTooikovouikod Kivéivou
3.1 Mapdyovreg Xpnuartooikovouikol Kivdivou

H eraipia  exTiBeTal o€ XpnuarooikovopikoUg KivdUvoug, 6TwG KivBuvo ayopds ( €TToKIa ,TIMEG ayopdc) , KivOuvo
peuoTOTNTAS KaI KivOuvo kTnuarayopds. To AloiknTiké ZupBoUAio Trapéxel odnyieg Kal KATeUBUVOEIS yIO TNV YEVIKA
diayeipion Tou KIVBUVOU KaBWg Kal 1I8IKES 0dnyieg yia TNV dlaxeipian cuykekpiuévwy Kiviuvwy avagépovtal otr ‘ExBeon
TOU AloIknTIKoU ZupfouAiou aTn Trapdypa@o «MapdyovTeg XpnuaTooIKovouikoU KIvEUvouy,
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3.2 NNpoadiopIou66 TWV EVAGYWV adiv

~H e0hoyn aia TWV XPNUOTOTIOTWTIKWY HECWV TTou dlammpayparedovral oc evepyég ayopég (XpnuamoTpla),
mpoodiopifeTal atmd TIS SNUOCIEUONEVES TIHES TTOU 10X 00UV KaTd TRV nuepounvia Tou iooAoyiopol. O ebAoyeg agieg Twv
ATTAITACEWY KAl UTTOXPEWOEWY €iVal OF OVOUUOTIKEG TOUG agiec KATAAANAG TTPOCUPUOCHEVES WOTE V' avTavakAouv v
Slaxpoviki agia Tou XpAUATog KAl TIG EKTIHATEIS YIA TIG ATTWAEIEG AT TOV TTIOTWTIKG Kivduvo.

4. InuavTikéS AOYIOTIKEG EKTIMAOEIS KAl Kpioelg Tng Aloiknong

O1 exmigfoeIg kai ol kpioelg TG dloiknang emravegeTdfovral SI0PKWGE Kal BacifovTal og 1I0TOPIKA dedopéva Kal TTpoodokieg
yia HEAAOVTIKA YEYOVOTQ, TTOU KpivovTal EUAoYEG UMWV HE Ta loxUovTd.

H Evaipia mpofaivel o€ eKTIUROEIS Kl TTOPAOOXEG OXETIKA e TNV EEENIEN TWV PEAAOVTIKWY yeyovoTwv. Ol EKTIUACEIS Kal
TIapPadoXEG TTOU EVEXOUV ONUOVTIKG KIVOUVO va TTPOKOAECOUV OUCIWOEIG TTPOCAPHOYES OTIG AOYIOTIKEG alieq Twv
TIEPIOUTIOKWDIV OTOIXEIWV KO TWV UTTOXPEWOEWY OTOUG ETTOHEVOUS 12 UvES agopolv Ta akdAouBa.

4.1, Exripnon tng «edAoyng agiag» Twv eTevBioewy ot akivnTa

H mAéov KatdAAnAn £vdeign Tng «elhoyng agiag» cival ol TpExouaes aieg ou iox0ouv Ge pia  EVEPYR ayopd ouvapuv
HIoBwTnNpiwv oA kal AorTwv oupBohaiwv. Edv dev eivanl e@ikty n e§elpean TETOV TTAnpo@opIwyY, N eTaipia
mpoodiopiel TNV afia péod ot éva e0pOG AOYIKWV EKTIHACEWV TV «EUAGYWY aiwvy. Ta va dpel pia TéTola amdaon,
n eTaipia AapBdvel utr’ 6yn Tou dedopéva aTrd pia TTARBWPEA TINYWV, TTou TTepIAapBdvouy:

o) Tpéxouaeg TINEG O IO EvEPYH ayopd akIVATWY SIaQOopETIKIG QUOEWG, KardaTaong i Tomobeoiag (1] UTTOKEiPEVEG OF
SlagopeTikoUg 6poug PIcBwTNpiwv 1 AoImwv cudBoAdiwy), ol OTToIEG £XOUV aVATTPOCAUPHOCTE! WOTE VA ATTEIKOVI(ouv
auTég TIG BiagpopEg.

B) Mpoéo@arteg TIpEC TTapdUOIWY AKIVITWY O€ ANIYOTEPO EVEPYEG QYOPEG, QVATTPOCUPHOOHEVEG ETCI LDOTE VA ATTEIKOVI(OVTUI
omoleadnoTe PETABOAEG OTIG OIKOVOUIKEG CUVOIKES TTou EAaBav XWwpa atrd TV nUepopnvia TTou €yivav ol avTicToIXES
ouvahAay£EG O EKEIVEG TIG TIHEG, Kal

y) MNpoegopAnuéveg HEAAOVTIKEG TAUEIOKEG POEG, BACIOUEVEG O AEIOTTIOTEG EKTIMAOEIG HEAAOVTIKWV TAUEIAKWY POWV, TTOU
Tnydgouv amd Toug 6poug Twv ev ioX0 MIgBwThpiwy Kal GAAwV oupBoAdiwv kai (6Trou eival @IKTO) amrd eEwTePIKA
OTOIXEIO OTTWG, TPEXOUOES TIHEG EVOIKIONG TTOPEPPEPIV aKivVTWY oTnyv B1a ToTroBeaia Kal kardoTaon, UeE Xprion
TTPOEEOPANTIKWV ETTITOKIWY TTOU arrelkovifouv Thv TpExouoa agloAdynon NG ayopds ava@opikd pe Tnv aefaidtnra yia
TO UYOG KAl TRV XPOVIKK OTIYHA ENQAVIONG QUTWYV TWV TAPEIAKWV POWV.

4.2.K0pieg rapadoxég Tng S10iknong yia TNV eKTipnon tng «edAoyng aiagy»

Edv dev ivai e@IKTH n avelpean TPEXOUCWV H TTPOOQATWV TIHWV Yia Ti§ £TTevdUCEI§ OF akKivnTa, 01 «eUAoyeg agieg» Twv
emevdUcewy age akivnTa TpoadiopifovTal PE TV EQAPUOYT TEXVIKWV ATFOTIUNONG TTPOEEOQANUEVWV TAUEIOKWV POWV.

H Eraipia xpnoidotroiel mapadoxég, of otroieg katd kUpio Adyw Bacifovral oTIC OUVBKES TG ayopds TToU ETTIKpATOUY,
Kard TNV nUEpopnvia KardpTiong Tou eKAaTOTE 1I00AoYITHOU. OI KUPIEG TTOPADOXES TTOU BEPENILIVOUV TIG EKTIUNAOEIS TG
Aloiknong yia Tnv «eguAoyn afia» eivar autég TTou oxetifovtal pe Tnv glompagn evoikiwv Kai 068wV amd OXETIKEG
OUMBGoEIS, T TTPOCDOKWHEVA LEANOVTIKG evoikia TNG ayopdg, TIS XPHoEeIg KaTd TG oTroieg Bev UTTAPXOUV EVOIKIOOTAEOIT,
TIG UTTOXPEWOEIS YiIa ouvTripnon, kabwg kai Ta katdAAnAa mpoe€opAnTikd emTokia. AuTéG ol eKTIUNOEIS OuyKpivovTal
CUCTNEATIKA HE TTPayHATIKG aTolxeia atrd Tnv ayopd, kaBwg kai Pe TTpayHaTotroin8eioes ouvalAayég TnG eTaipiag Kai He
gkefveg TTou avakoivavovtal amd v ayopd. Ta poadokwpeva HEAAOVTIKG evoikia kal Egoda Tpoadiopiovrarl e Bdorn
1O TPEXOVTA IOXUOUV OTNV ayopd, i TTapeP@epn akivnTa, otnv idia ToTroBecia Kal kardoTaar).

5. Np6obeTeg TANpOYoOpiES
Emi Twv eTioiwv Xpnuarooikovouikwv Katactaoewv Tng 31 Aekepfpiou 2017

5.1 Erevduoeig oe akivnra

O erevdlaelg og akivnta TG eTaipiag avaAvovral we eENg:

31/12/2017 31/12/2016
YmréAortro évapéng xpnong 6.600.000,00 7.820.000,00
MeTtaBoAég ebhoyng agiag (3.950.000,00) (1.220.000,00)
Y1réAoimro Af§ng XpRong 2.650.000,00 6.600.000,00

Or emevdloeig o€ akivnta ekTipwvtal otnv e0hoyn aia Bdoel ekmipfoewv TnG dioiknong ol otroieg utrooTnpifovial amé
ekBéoeis aveEdprnrou Opxwtol Exmiuntd pe Bdon Ti¢ peB6Boug TTou eival amodekTés amd Aibvry AoyioTikd MpdTuta
(U€B0DOG CUYKPITIKWV OTOIXEIWY Ko KThpaTayopds — péBodog kepaAalotroinong £agédwv - péBodog atiotrroinong —
UEBOBOG UTTOAEIMPATIKAG a&iag avTikardoTaong). ZUyKEKPIPEVO N ATTOTIUNGN TOU aKiviTou £yive atmod Tnv eTaipia Savillis
Kal xpnoigotroinénke n pEBodog aiotroinong.

Emi Tou akiviTou TnG eTaipiag ugioTaral uTroBrKeS Kal Trpoanueiwaels Uwoug 15.730 XIA. eupw.
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5.2 AoItrég HOKPOTTPOBECEG ATTAITHOEIS

O1 Aoirég pakpoTrpdBeopeg amaltioels g Etaipeiag ,roool 500,00 supwy ,apopolv SoGUEVEG EYYUNTEIS EVOIKIWV.

5.3 Tapiakd SiaBéoipa Kal 1I0050vapa
Ta Tapiakd diaBéoipa g Eraipiag avaAvovrai we €§AG :
31/12/2017 31/12/2016

KaraBéasig 6@ews Kal pobeopiag 122,69 142,69
Zivolo 122,69 142,69

5.4 MeToxik6 KegpdAaio

Kard v 31 Aekepfpiou 2017, 1o petoxikd kepdhaio Tng eTaipiag avépyetal oe € 90.000 Siaipodpevo o 90.000 KoIvég
OVOMOOTIKEG HETOXEG, OVOHAOTIKNG agiag € 1, 00 n kdbe pia.

O1 peroxEg TG eTaipiag Sev eival eiIonypéveg 0To XpnHaToTripio ABnvay .
2116 31 AexepPpiou 2017 dev KatéExovTal ETOXES TG UNTRIKNS ETaipiag

H Eraipia dev Exel TpOYPApUa SIKAWHATWY TTPOAIPECTG HETOXWY

5.5 Ymép 1o dprio
H Aiagpopd utrép 1o dpTtio TG ETaipiag avaAlovral we €€AG :
31/12/2017 31/12/2016

Atagopd amd Tnv ékdoan HETOXWY UTTEP TO GPTIO 2.320.000,00  2.320.000,00
2.320.000,00  2.320.000,00

H Alagopd utrép 10 dpTio TG Etaipiag mpotkuye Pe TN £kBoon LETOXWVY EvavTl PETPNTWY Of afia peyaAuTtepns g
ovouacTIKrg Toug afiag. To eIoTTpaxOEv Tood pewBnke kartd ta £€€0da Tng ekdooews. H Alapopd utrép To dpTio dev eivai
B1aB£a1un yia diavopr).

5.6 AtroteAéopara £ig véo

Ta AmoteAéopara €ig véo NG ETaipeiag avaAlovrar wg €€AG:

31/112/2017 31/12/2016
YmréAoitro Kard Tnv évapén g Xpriong 1.774.765,05 2.771.629,34
KaBapd képdn (¢nuieg) xprRions, Tou avrioToouv
OTOUG HETOXOUG TNG £TAIPIAG (2.827.136,20) (996.864,29)
YrmréAortro otn ARgn TNG Xpriong {1.052.371,15) 1.774.765,05

5.7 AvafaAAopeveg Dopoloyikég ATTAITHOEIG KAl YTTOXPEWOEIG

H kivnon yia tov AvaBaAAéuevo ¢opo e1008AHaTog EXEI WG aKOAOUBWG:

YtmréAoitro évapéng 1/1/2016 1.653.791,76
XPEWCEIG/(TTOTWOEIG) OTN KATAOTAOT ATTOTEAETUATWV XPRONG (336.968,71)
Ymréhoitro 31/12/2016 1.316.823,05
YrmréAorro évapéng 1/1/2017 1.316.823,05
XPEWTEIG/(TMOTWOEIG) OTN KATACTACH ATTOTEAETUATWVY XPHRONG (1.128.323,05)
YmréAoimro 31/12/2017 188.500,00

Or avayvwpioBeioeg avafarAOHEVES POPOAOYIKEG ATTAITATEIG KOl UTTOXPEWOEIS aVAYOVTUI OTIC £6AC QiTieg :
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311212017 31/12/2016

Emevdloeig o€ akivnra 188.500,00 1.334.000,00

Dopohoyikn {npia avayvwpIfouevn 0,00 (17.176,95)

Pbpol e1003RHaTog , TTou Ba eMIBAPGVOUV AOYIOTIKA

TIG ETTOHUEVEG XPHOEIG 188.500,00 1.316.823,05

H Eraipia avayvwpilel avaBaAAOUEvES QOPOAOYIKEG aTTAITACEIS YIa QopoloyikéS {nuies otov Babpod mou eival mBavo
6T Ba uTTdpEouv eTapKr QopoAoyIKA KEPDN TTou Ba oupywn@IoTOUV LE QUTEG TIG POPOAOYIKEG Cnuies.

5.8 Aormrég BpaxutrpOBeTHUEG UTTOXPEWTEIG
O1 Aoitrég BpayxutrpdOeTEG UTTOXPEWODEIG TNG eTaIpiag avaAuovTtal wg EAGC:

311212017 31/12/20186

Motwtég didgopol 1.103.170,84 1.097.734,59
‘E€oda xprocws SouAeupéva 1.323,00 1.320,00
Zuvolo 1.104.493,84 1.099.054,59

To mood Twv € 1.103.170,84 agopd utroxpéwan Tpog Tv UNTPIKA etaipia PASAL AE.(Znu. 5.15)

O1 eVMoyeg agleg Toug TauTiCovtal e TIG AOYIGTIKES agieg Toug.

5.9 Aoird Aeitoupyikd ‘E§oda

Ta Aorrd Asitoupyikd £€0da Tng eTaipiag avaAlovral wg EAGC:

31/12/2017  31/12/2016

Apoiég Zuvepyatwv-2ZuppolAwv 2.643,00 3.966,00
dépoi -TEAN 3.066,25  10.868,42
Aiagopa £€0da 50,00 98.978,64
Zivoho 5.759,25 113.813,06

5.10 débpot Eicodiuarog
H ¢@opohoyikn| emiBdpuvon Twv amroteAeoudTwy TTPoodlopiodnke we eEAG :

31/12/2017 31/12/2016

Avapalidpevn @opoloyikh emiBdpuvan 1.145.500,00 353.800,00
D6pog amod Pn avayvwpi{opevn @opoAoyikr {nuia (17.176,95) (16.831,29)
ZUvoAo @opoloyikig emBdpuvong 1.128.323,05 336.968,71

O @opog, emi Twv KEPdWV TTpo @épwv NG ETaipeiag, diagépel amd 10 BewpnTikd 1TTO0O TTOU
Ba TTPOKUTITE XPNOILOTTOIIVTAG TOV POPOAOYIKG GUVTEAETSTH, ETTT TWV KEPDWV.
H Biagopd éxer wg eEAG:
31/12/2017 31/12/2016
KEpdn (CnuiEg) TTpo @opwYV, WG Aoyapiaguog

ATTOTEAECHATWY (2.827.136,20) (1.333.833,00)
ZuvreAeotric Popou 29,00% 29,00%
do6pog eiooduaTog 819.869,50 386.811,57
D6pog amd Pn ayvwpifOPEVES QOPOAOYIKES CnUiES (17.176,95) (16.831,29)
Ddo6pot Tou avaAoyolv o€ pn opoloyolueva £goda -£§0da 325.630,50 (33.011,57)
Zivolo popoAoyikiig emiBdpuvong 1.128.323,05 336.968,71

MNa ng xprioeig 2012 kan 2013 n Eraupeia eAéyxOnke amd toug Opkwtd EAeyktr) Aoyioth , olppuwva pe TG Siatdgelg
Tou apBpou 82 Trapayp. 5 N. 2238/1994.

Ma m xprion 2014 kai 2015 n Evaipia eAfyxOnke amé Opkwtd EAeykT AoyioTr ,00p@wva e TIg dlatdgeig Tou dpBpou
65A tou N.4174/2013(KPA), xwpig va TpokGyouv TTpOaBEeTEG GOPOAOYIKEG UTTOXPEWTEIS .

ZeAida 19 armré 21




ARVEN S.A.

ETfioieg XpnpaTooikovouikég KaraaTdoeig xpnoewg 2017 (Moot o Eupty EKTES av avapéperar SIapopeTIKa)

H Eraipeia Bswpel 611 £Xel oXNUaTioel eTTapKeig TPOBAEYEIS EvavTi Twv TTPOGBETWY GOPWY TTOU THOAVOV VA TPOKGYOUV
KaTé TOUG HEAAOVTIKOUG POPOAOYIKOUG EAEYXOUG, BATEI TWV EUPNHATWY TWY POPOAOYIKWV EAEYXWV TTPONYOUUEVWY ETWV
KOl TIPOYEVEGTEPWV DIEPHNVEIWV TWV GOPOAOYIKLV VOHWV.

Lopewva e Tig diardgeig Tng MOA. 1172/2017, onic 31/12/2017 mapaypdenkav opIcTIKA yid T gTaipeia OAeg Ol
xprioeig uéxpt kai to 2011

Exkpepeic ¢opoAoyIKEG BNAWOEIS: Xprion 2012-2017
O1 avwtépw Xprioeig Bev £Xouv eAeyxXBei atrd TIG POPOAOYIKEG UPXES.

5.11 Képdn (gnuid) avd PeToxXn

Ta képdn ({nuIES) avd petoxry utroAoyifovtar pe T diaipeon Tou avahoyouvTog oToug HeTdxous Tng Etaipiag kepdoug
(ENMIGS) pe Tov oTaBHIopEVO HEGO 6p0 TwV o€ KukAopopia HETOXWV KATG TN SidpKeia TG XPHOEWS .

3112/12017 31/12/2016

Képdn (InUIES) TTou avaAoyolv aToug HETEXOUS TG ETaipiag (2.827.136,20) (996.864,29)
LTaBUIOPEVOG HECOG apIBUOG UETOX WY 90.000 90.000
BaoiKd KEpBN(INMIES) KATA HETOXN O€ EUPW -31,4126 -11,0763

Emionuaiverar mmiong 611 3ev UTTApXEl avelAnppévn UTTOXPEWON TTPOG £KBOON VEWV HETOXWV Kal, OUVETTWG, O
GUVTPEXOUV Of TIPOUTTOBETEIG YIA TOV UTFOAOYIONG Kol TV TTapdBean @hou Beiktn KepBWv (Gnuitv) avd petoxA (GnAadn
BeikTn Trou va AapBdvel utrd 6yn Ty 0Trapgn SuVNTIKWY HETOXWV) .

5.12 ZuvoAAayEg - ATTITHOEIG KAl YITOXPEWOEIG a1Td 1) TPOg ouvdedepéva PEpN

Td TOOd TwWV £0OBWVY Kal £E6BWV TWPEUTIKA aTT6 TV £vapEn TG OIKOVORIKNAG XProng Kal 1a UTTOAOITT TWV aTTaITHOEWY
Kl uTToxpewoswv TG ETaipiag ot Mign g Tpéxoucag XProNG, TTou £Xouv TTPOKUWE! ATTO OUVAAAQYEG TG HE Ta
ouvdepéva pépn, 6TTWS auTd opifovTal atrd To AAT 24 £xouv wg akohoUBwg:

31.12.2017 1/1-31/12/12017
ATAITHZEIZ YMNOXPEQZEIX EXIOAA E=OAA
PASAL AE 500,00 1.103.170,84 0,00 0,00
ZYNOAA 500,00 1.103.170,84 0,00 0,00
31.12.2016 1/1-31/12/2016
ANAITHZEIZ YNOXPEQZEIX EXOAA EZ=OAA
PASAL AE 500,00 1.097.734,59 0,00 0,00
ZYNOAA 500,00 1.097.734,59 0,00 0,00

5.13 Acopetoelg kai EvBeXOpEVEG YITOXPEWOEIS KAl ATTAITAOEIS

H eTaipia £xel Tapdoxel UTTOBAKEG Kal TTPOCTHEIWOEIS el Tou aKIvAToU NS, Uyoug 15.730 XIA. €upw ,yia e500QANIoN
daveiwv TTou £Xel ouVAYE! N UNTEIKY eTaipia " PASAL ANONYMOX ETAIPEIA ANAMTYZEQZ AKINHTOQN " .

5.14 Metayevéotepad Tou loohoyigpol MeyovoTa

Népav Twv ABN PVNHOVEUBEVTWY YEYOVOTWY, BV UTTApXOUV HETaYEVETTEPU TOU I00AOYIoHOU TG 31n AekepBpiou 2017
yeyovoTa, TTou va agopolv Tnv Etaipia , aTa omoia emBaMeTal avagopd aréd Ta Aigbvy MpoTuTTa XpNnUaTooIKOVOUIKYG
Avagopdg (AMNXA).

Ol TTapOUOEG ETHOIEG XPHATOOIKOVOHIKEG KATAOTATEIG EXOUV eyKPIOei atrd To AloiknTiké ZupBoldhio Tnv 26n Ampihiou
2018 Kal £X0UV UTTOYPAQET EK HEPOUG TOU, AT TOUG KATWO:
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