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Napaywyn acpaiiotpwv lavovapiov — louAiov 2015

H EAEE ouvexileL tnv €peuva OYETIKA HE TNV Topaywyn acdpaiiotpwy
(oupmepAopuBavopuévwy TwV SIKALWUATWY cUUBOoAalwY) Kal Twv emotpodwv acdaliotpwy
AOYyW OKUPWOEWV ava pAva HETAEU TwV aoPAALOTIKWY ETUXEPACEWV-UEAWV TNG. 2TO
mAaiolo auTto, evowpatwonkav otnv €pguva Ta otolyeia unvog louliou tou 2015. ZuvoAkd
oavtamnokpinkav 57 aodaALlOTIKEG ETLXELPAOELG-HUEAN OL OTOleC ouykEVTpwWvaV To 94,4% tng
napaywyng acdadiotpwyv ot achalioelg katd Znuuwv kot to 97,4% twv achoiioswv
Zwng obudwva He Ta otolxeia tou €toug 2014. AMO TIC AVWTEPW ETIXELPNAOELS, oL 21

SpaotnplonolOnkav otig aohalioel Zwng kat 47 otic acPaAioelg KATA ZnLWV.

Juudwva pPeE TA OTOlKEla autd (Katomwv Tpocapuoyng Twv  Sedopévwv  Tou
TIPONYOUHEVOU XPOVIKOU SLAOTAUATOC UE VEOTEPEG ATOVTINCELS), QMO TN OUYKPLON TWV
Sn\woswv mopaywyns acdaliotpwv twv pnvwv lavouvoapiov €wg louAiou 2015 twv
QVWTEPW 57 ETUXEPNOEWY HE TIG AVIIOTOLXEG TNG OLag mepLodou yla to 2014 twv Wilwv

ETUXELPNOEWVY, TIPOKUTITOUV TO TIAPAKATW:

Noapaywyn acpalictpwyv (€) ‘ lavoudplog - loUALog 2015 MetaBoAn évavtt 2014

Acdaliosi Zwng 1.120.001.744,63 +10,5%

AcpaAioelg Kata ZnUwwv 1.129.841.886,85 -9,6%

€K TWV omolwv

Aotikr) euBUvn oxnUATWV ‘ 496.604.094,95 -17,0%
Notrnol kKAadol Katd ZnuLwv ‘ 633.237.791,90 -2,8%
Z0volo ‘ 2.249.843.631,48 -0,6%

Emonuaivetal OtL ta otoelo TG €peuvag TMPOKUTITouV amd TG SNAWOEL TwvV

00PAALOTIKWV ETIXELPOEWV, OL OTtoleC eV Exouv eAeyxBel amo opKWTOUG EAEYKTEC.

Tov uAva lovAlo tou 2015 kataypadetal avtiotpodn TNG MOPELOG TwV acpaAioewy
Zwng, adol n mapaywyn aoPoAloTpwy UTECTN TNV TIPWTN OUCLACTIKNA Helwon te (-17%)

WG TPOC TNV TIAPAYWYr TOU AVTIOTOLXOU HAVA TOU TIPONYOUEVOU £TOUG, YEYOVOG TOU EIXE



va kataypadel and tov lavoudplo tou 2014 (otav sixav pewwdel kata 5,4%). Emiong, ot
aopaAioelg katd Znuwwv avtéotpeoav tnv pnviaio avénon mapaywyng mou eiyav
kataypayeL tov louvio (+2,8%) pe peydAn mtwon (-12,7%). To anmotéAeopa autwy Atav OTL
N ouVOAKN Ttapaywyn acdaliotpwv enéotpee otnv Udeon (-0,6%) PeTA TNV Avodo Tou

elxe oto xpovikd Staotnua Maptiou-louviou tou 2015.

‘ Acdaliosig Zwng  Aodalioslg katd Znpuuwv  TUvoAo

lavoudplog - Mdiog +18,2% -11,0% +1,7%

loUviog +2,1% +2,8% +2,4%

lavoudplog — lovviog +15,0% -9,1% +1,8%

loUAlog -17,0% -12,7% -14,5%

lavouapiog — loUALoG +10,5% -9,6% -0,6%

ABpolotikn) petafoll mapaywyng achdaliotpwy 2015 évavrt 2014
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Jta Svo ypadnuata mou akolouBoUv moapouocialetal n €EEAEN TNG TAPOAYWYNC
aopaAloTpwy ava pAva, yla To Xpoviko Siaoctnua lavouapiov 2014 — louAiou 2015,

gexwplota yia Tig achaiioelg Zwng Kal TG aoPaAloeLg KATA ZnpLwV.



Napaywyn acdolictpwv 2014-2015
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Ytoug dU0 mivakeg mou akoAouBolv Kataypddovial OVAAUTIKA TO AMOTEAECUATA TNG
€peuvag moapaywyng ava kAado aoddaAlong yla to xpoviko diaotnua lavouapiou - louAiou

Tou 2015 £vavtl Tou avtiotolyou dtaotipatog tou 2014,



MetafBoAn

Acdalioels Zwng (€) lavoudplog — louAlog 2015

l. Zwng 716.035.954,52 +2,7%

lll. Zwng cuVSESEPEVWV LE EMEVOUOELG 244.631.012,15 +33,7%

IV. Yyeiag 68.256.082,56 +24,5%

VI. KepaAauomnoinong 19.522,85 -20,2%

VII. Ataxeipion opadikwv ocuvtalodotikwv Kepaaiwv 91.059.172,55 +15,4%

Zuvolo 1.120.001.744,63 +10,5%

IXETIKA ME TA QAVWTEPW otolxeia aodalicewv Zwng, emtonuaivovrol LSLALTEPWG Ta

efne:

1) H enidpaon tng nopeiag twv cuppolaiwv cuvdedepévwy pe enevdvoelg (unit-linked)
elval onuavtikn yla tTnv mopeia Twv acpoAicewv Zwng. Tuykekplpéva, av adalpebel n

enidpaon tou kKAadou lll. Acdalioelg Zwng ouvdedepéveg ue enevdUoeLlg, N HETABOAN TNG

mapoaywyng Twv aodaiioewv Zwng GUVOALKA 0To eMTAUNVo Ba ATtav auvénuévn poOvo Katd
5,4% o€ oxéon HE To avtioTolo Xpovikd didotnua tou 2014 evw, avtlotoixwg, N CUVOALKN

napoywyn acpoaAiotpwy (Zwng kot Znuiwv) Ba ATav pelwpévn katd 3,6% (avti -0,6%).

2) Movo tov pnva loUAlo tou 2015, n eyyeypapuévn mapaywyn achaAlotpwv

(oupmnepthapBavopévwy Twv Sikalwpatwy cupporaiwv) tou kKAadou lll. Aodaiioelg Zwng

ouvdedeuéveg e emevUoeLg, pelwBnKe katd 60% og cUyKpLon e Tov loUALo Tou 2014 (amo

niepimou 20 ekat. € o€ epimovu 8 ekat. €), Aoyw twv kepoaAatakwy eAEyxwv (capital controls)
Tou METalU AAAwv bev emétpeav TNV €kdoon VEwV cupPolaiwv (eviaiwv n MePLOSIKWY

aopaAioTtpwy).

3) H avwtépw Kataypadr oTo UNTPWO TNG mapaywyng achaAiotpwv tou kAadou Il

Acdalioelc Zwng ouvbedeuéveg ue enevduoelg (244,6 ekat. € oTo EMTAUNVO), akoAoUBEl

Vv oupPatikn pEBodo tou EAAnVIKoU KAadwkoU Aoylotikol Zxediou, cUpdwva UE TNV
omoia aBpoilovtal otov (610 Aoyaploopo n mapoywyrn acdaAiotpwyv TEPLOSIKWV
KataBoAwv €viOg TOU £TOUG HE TO OUVOAO TNG Mapaywyns aodaiiotpwy twv edpamag
kataBoARC cupBolaiwv. Artotelel Opwe cuvrBn mpaktiky SteBvwgt n utdBeon OtL: «n uéon

Slapkela twv ouuBodaiwv epanaé kataBoAng eival SeKAETAG», CUVEMWG N aviiotoxn

1 BA. yia mapddetypa: «Company Valuation under IFRS», N. Antill, K. Lee, 2008, Great Britain
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anotiunon INg €tnolag mapaywyng acdaAiiotpwv twv cupPolaiwv tou kAadou Il

Acdalioelg Zwng ouvdedepéveg ue emevdUoELS cUUPWVA LE QUTAV TNV PAKTLKA Ba Atav To

aBpolopa twv meplodikwv KataBoAwv kat tou 1/10 tng mapaywyng acdpaliotpwy edpamnaf
katafoAng. Katw omdé autd To Tpiopa, n aviiotolxn UmoAoylwopevn mapaywyn
aodaliotpwyv cupPoraiwv edpamal kataBoAng tou A e€aurvou tou 2015 (ekTlpATAL OTO
OYo¢ twv 172 ekart. €) Ba nmpoopeTpdto wG 17,2 ekat. € Stapopdwvovtag TNV mopaywyn

tou kAabou lll. Aodaiioslc Zwng ouvdedeuévec e enevbuoelc os 82,2 ekat. € avti tou

ToooU Twv 237 ekat. € Mou €xeL Kataypadel.

Aodalioelg katd Znpwv (€) lavouaplog — loUvALog 2015 MetapoAn

1. Atuxnuora 20.523.950,32 -7,1%
2. AcBéveieg 15.135.672,92 -5,1%
3. Xepoaia oxpuota 114.358.934,48 -10,1%
5. Agpookadn 361.213,36 -

6. MAoia (BaAdooia, Atpvaio, motapio) ‘ 9.536.111,08 +20,4%
7. MetadepOHEVA EPMOPEV AT ‘ 13.982.401,16 +4,8%
8. MNupkaid kat otoyeia TnG PUOEWG ‘ 217.103.668,03 -1,9%
9. Nownég {npisg ayobwv ‘ 69.151.412,41 -7,4%
10. AcTikn EVOUVN XEPCALWVY OXNHATWV ‘ 496.604.094,95 -17,0%
11. Aotk evOUVN anod aspockadn ‘ 407.052,77 +25,5%
12. Aotk euBuvn mAoiwv ‘ 5.574.251,54 +1,7%
13. F'eviki ootk evOLVN ‘ 54.661.210,42 +6,7%
14. MoTWOoELG ‘ 17.262.858,66 -3,4%
15. Eyyunoelg ‘ 80.050,06 -60,7%
16. Al opeG XPNHOTLKEG ATIWAELEG ‘ 20.274.846,09 +7,5%
17. Nopukn mpootacia ‘ 21.520.282,72 -2,9%
18. Bonfsia ‘ 53.303.875,88 +0,6%
Z0volo 1.129.841.886,85 -9,6%

TéNog, n €peuva meplEAaBe koL Ta PeYEDN Twv emnotpodwv aochaAiiotpwyv Adoyw

OKUPWOEWV ocUUPoAaiwv.

H unviaio €€€AEn twv emotpodwv aodaAiotpwyv Adyw

OKUPWOEWV cupBolaiwv mapouaotaletal deiktomotnpeévn ota U0 mapakatw ypadpnuata. H



Selktonoinon €xet yivel pe Baon tnv twn lavouapiou 2011, n omola oplotnke otnV TUA

100, kataypadetal & n €€EALEN TG amod tov lavoudplo tou 2014 £€wg tov Mato tou 2015.

Enwotpodéc achalictpwv 2014-2015
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