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Karaoraon ouvoAikoU £1003HATOG

1/1- 1/1-
MNood o€ X\. Eupw Inueiwon 31/12/2011 31/12/2010
NwAnoeLg 4 243.487.183 159.841.771
Kbéotog mwAnBéviwy 5 (227.814.208) (149.507.436)
Mewkto KépSog 15.672.975 10.334.335
AM\a Aettoupyikd €co0da 7 4.066.314 3.751.587
‘E€oba &1aBeong 5 (11.957.135) (10.502.118)
‘E€oda Sloiknong 5 (2.315.682) (2.084.921)
Nourtd k€pdn/ (TnuLéc) 8 978.760 (512.034)
AnoteAéopata eKHETAAAEVONG 6.445.232 986.848
Xpnuatoolkovoukd é€oda 9 (179.984) (100.566)
XpNUATOOLKOVOULKA £008a 9 226.621 257.845
Xpnuotoolkovoukd £§oda/ écoda 46.637 157.279
Képdn npo popwv 6.491.869 1.144.127
Ddpog elcodrpaTog 10 (879.555) (342.361)
KaBapd képdn xpriong 5.612.314 801.766
Noutd cuvolikd eloobnpata 0 0
ZUYKEVTPWTLKO CUVOALKO EL0OSNUA XPAONG 5.612.314 801.766
KaBapd képdn/ (InHLEG) KATAVEUNUEVA OF :
MeTtdXoUG TNG UNTPLKAG 5.612.314 801.766
ZUYKEVTPWTLKO CUVOALKO ELOOSN LA KATAVEUNUEVO OF:
MeTtdXoUuG TNG UNTPLKAG 5.612.314 801.766
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O1 onpeIwaosl aTig oehideg 8 €wg 40 anoTeAolv avanoonaoTo HEPOG AUTWY TWV OIKOVOUIKWY
KATAoTACEWV

KaraoTraon XpnHaTooiKOVOHIKNG 0€0nNG

ENEPTHTIKO Inueiwon 31/12/2011 31/12/2010
Mn kukAodopoUv evepynTiko
Evowpata mdyLa mepLoucLaKd oTolyeia 11 47.562 54.500
AUAa meploucLakd otolxela 12 13.185 17.169
Emevbloelg og ouvdebepéveg 13 2.722.175 2.572.175
AvaBoaAAdpeveg GopONOYIKES ATALTHOELG 19 90.567 -
MoKpOTPOBEGUEG ATIALTIOELS 15 714.285 820.941
3.587.774 3.464.784
KukAodopoUv evepynTikod
Anobéuarta 14 1.547.072 1.795.057
MeAATeg Kal AOUTEG QTIOULTH OELG 15 17.830.801 8.918.655
Mapdywya XpNUATOOLKOVOULKA epyalsia 32.089 26.000
Tapelakd Slabéotpa kat Llooduvapa 16 3.159.026 1.846.611
22.568.988 12.586.323
Z0vVoAo eVEPYNTIKOU 26.156.762 16.051.107
1AIA KEQAAAIA
1810 kePAAaa anoSLEOpeEVA GTOUG HETOXOUG
MeToxLKO KedAAaLo 17 7.547.000 7.547.000
AmoBepatikd 18 436.538 31.748
AnoteAéopata €LG VEOV 5.274.085 821.561
Z0volo Wiwv kepalaiwv 13.257.623 8.400.309

YNOXPEQZEIZ
MaKponpOOeoUEG UTIOXPEWOELG

AvaBoAAdpeveg GOpOAOYIKEG UTIOXPEWOELS 19 0 77.639

YTOXPEWOELG TTOPOXWY TIPOCWITLKOU AOYW

€&odou

amno tnv unnpecia 20 49.193 36.050

49.193 113.689

BpayunpOOECLEG UTIOXPEWOELG

MpounBeUTEC KaL AOLTEG UTIOXPEWGELS 21 10.431.574 7.366.579

Tpéxouoeg GOpOAOYIKEG UTIOXPEWOELS 743.115 170.531

Advela 1.675.257 -
12.849.946 7.537.109

2UVOAO UTIOXPEWCEWV 12.899.139 7.650.798

Z0volo Wiwv kepalaiwv Kal UMOXPEWCEWY 26.156.762 16.051.107
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O1 onueiwoelc oTIGC oeAidec 8 £wcg 40 anoteAoUv avandonacTo WEPOC AUTWV TWV OIKOVOMIK®OV
KATAOTACEWV.

KaraoTtaon peraBoAwv 15iwv ke@palainv

Zuvolo
Metoxko Nowna AnoteAéopata Wiwv
Inueiwon kKepdAawo amoBepatikd €1G VEOV kedpalaiwv
YnoAouro 1 lavouapiou
2010 7.547.000 31.748 19.795 7.598.543
KaBapd képdn xprioewg 0 0 801.766 801.766
JUYKEVTPWTLKA GUVOALKAL
eloodfpata xpriong 0 0 801.766 801.766
0 0 0 0
YnoAourno 31 AekepBpiov 2010 7.547.000 31.748 821.561 8.400.309
YnoAourno 1 lavouapiou
2011 7.547.000 31.748 821.561 8.400.309
KaBapd képdn xpnoewg 0 0 5.612.314 5.612.314
JUYKEVTPWTLKA GUVOALKAL
glocodnpata xprnong 0 0 5.612.314 5.612.314
Metadopd ota anobepatikd 18 0 404.790 (404.790) 0
Mepilopata 0 0 (755.000) (755.000)
0 404.790 (1.159.790) (755.000)
YnoAouro 31 Aekepppiov 2011 7.547.000 436.538 5.274.085 13.257.623
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O1 onueiwoelc oTIC oeAidec 8 £w¢ 40 anoteAoUv avandonacTo WEPOC AQUTWV TWV OIKOVOMIK®OV
KATAOTACEWV.
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KaraoTaon TAHEIAK®V pOomV

Mood o€ XtA. Eupw

1/1-31/12/2011

1/1-31/12/2010

KaBapd képdn 5.612.314 801.766
MpooapuoyEg yia:

Dopo eLoodnpatog 879.555 342.361
ATIOOBECELG EVOWHATWY TIAYIWV TIEPLOUCLAKWY OTOLXELWY 7.942 4.939
ATooBE0ELG AUAWV TIEPLOUCLOKWY OTOLXELWV 4.384 0
‘Eooda tokwv (6.287) (4.059)
‘E€oda TOKWV 179.984 100.566
JuvaAayUaTIKEG SLadopEg 232.796 0
Képdn evAoyng agiag mapaywywv (6.089) (26.000)
‘Eooba and pepiopata (220.334) (253.785)

6.684.265 965.787

MetaBoAég kedpalaiouv kivhong

(AUEnon)/Melwon anobepdtwv 247.984 173.237
(AU&non)/Melwon anoutioewv (8.805.490) (4.186.014)
Abénon/(Melwon) utoxpewoswv 3.064.995 4.630.475
AUénon/(Meiwon) mpoAédewv 13.144 (1.767)
TAHELAKEG POEG ATTO AELTOUPYLKEG SpAOTNPLOTNTES 1.204.898 1.581.718
KataBAnBévteg tokoL (158.984) (100.566)
KataBAnOng ¢opog eloodrpatog (475.179) (141.061)
KaBapég TapelakéG poEG and

AELTOUPYIKEG SpaOTNPLOTNTEG 570.735 1.340.091
TOHELAKEG POEG AUTTO EMEVSUTIKEG SpAOTNPLOTNTES

AyOpEG EVOWHATWY TAYIWY TIEPLOUCLOKWY OTOLXEIWV (1.004) (33.502)
AyopéG AUAWV TTEPLOUCLOKWY OTOLKELWV (400) (17.169)
AUEnon ZUMUETOXWV (150.000) 0
Mepiopata elonpoaxBévta 220.334 253.785
TokoL tou elompdxOnkav 6.287 4.059
KaBapég TapeLlaKEG pOEG and

€NeVEUTIKEG SpaoTnpLOTNTEG 75.217 207.175
TOHELAKEG POEG AUTTO XPNHATOSOTIKES

SpaotnpLoTnTES

Elompdgelc and avaAndBévra / ekbobévta ddveia 30.040.853

E€odAnoelg Saveiwv (28.619.389)

Mepiopoata mAnpwBévta (755.000)

KaBapég Tapelakég poEg and

XPNHOTOSOTIKEG SpaoTnPLOTNTEG 666.463 0
KaBaph peiwon ota tapelakd Staféotpa Kot Looduvapa 1.312.415 1.547.265
Tapelakd Stabéotpa kat Looduvapa otny apxn thg XPRong 1.846.611 299.346
Tapelakd Stabéoua Kat Looduvapa oto TEAOG TG XProng 3.159.026 1.846.611
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O1 onueiwoelc oTIC oeAidec 8 £wg 40 anoteAoUv avandonacTo WEPOC AUTWV TWV OIKOVOMIK®OV
KATAOTACEWV.

ZNHEIOOCEIG ENi TV OIKOVOHIKGOV KATACOTACOEWV CUHPWva HeE Ta Aigbvi
MpoTuna XpnpaTooikovoHIKAG Avagopdg

1. Mevika

H Shell & MOH Aviation A.E. (n «Etaipeia») (npwnv Shell AE MNeTpeAalosidwv kal Xnuikwv)
dpaaoTnplonolgiTal kKupiwg aTnv EAAGda otov kAGdo Twv netpeAaiosidwv. H kUpla dpacTtnpidTnTa Tng
ETaipeiac apopd oTnv eunopia kauoipwv agponopiac.

Méexpr Tic 30 ZenTtepBpiou 2009, n kupia dpacTnEIdTNTA TNG ETaipeiagc nTav n Asimroupyia npartnpiou
uypwv kaucigwv. Katd Tn didpkeid Tou TeAeuTaiou Tpigrivou Tou 2009 n ETaipeia oTapdtnoe Tn
AgIToupyia Tou npartnpiou. XTn ouvéxelia, n ETaipeia anoppopnoe To KAGOO AEPONOPIK®Y KAUGIHWY
NG etaipeiac Shell Hellas A.E. pe kataxwpnon Tng anoppdenong oTic 3 AeskeuBpiou 2009 oTo
MnTpwo AvwvUpwv ETaipeimv. H nuepounvia icohoyiopol peTaoxnuaTiopoU eival n 31 AekepBpiou
20009.

H ETtaipeia eAéyxeTal and koivou ano Ti¢ eTaipeieg Shell Overseas Ltd (51%) kai MoTop ‘OIA (EANGCG)
AuhioTripia KopivBou A.E (49% peow Tng Buyatpikng etaipeiag Coral A.E., npwnv Shell Hellas A.E.).

H Etaipeia €0pelel otnv ATTIKR, 0TOo Ao XaAavdpiou, otnv 000 HpakAeitou 3. H nAekTpoVIKh
dleuBuvon Tng ETaipeiag sival n www.shell-moh.com.

O! 0IKOVOMIKEG AUTEC KATAOTACEIC £XOUV €yKpIBe Npog dnuoacicuon and To AloIKNTIKO ZUPBOUAIO TNG
ETaipeiac Tnv 15/03/2012 kai TeEAOUV UNo TNV £ykpion TNG TAKTIKAG MEVIKNG ZUVEAEUONG TWV HETOXWV.

2. Z0voyn ONHAVTIK®OV AOYIOTIK®V MOAITIKOV

MAaiolo kaTapTiong

O1 NapoUoEC OIKOVOUIKEG KATAOTACEIG NEPIAAKBAVOUV TIG ETAIPIKEG OIKOVOUIKEG KATAGTACEIG TNG Shell
& MOH Aviation A.E. yia Tn xpnon nou €é\n&e Ttnv 31 AekepBpiou 2011. O OIKOVOUIKEG KATAOTACEIG
gxouv ouvTayxbei oUppwva pe Ta Aigbvry MpdTuna XpnuaToolkovopikng Avagopdg («AMXA»), kai Tig
diepunveieg Twv AMXA (IFRIC) nou cixav €kdoBei and To ZUPBOUANIO Twv AlEBV@V AOYIOTIKOV
Mpotunwv (IASB) kai Tnv Emimponn Aigppunveiov Twv AMXA (IFRIC) avTioToixa kal Ta onoia £xouv
uloBeTnBei anod Tnv Eupwnaikn ‘Evwon.

Ol GUVNUMEVEC OIKOVOUIKEC KATAOTACEIG YA TNV OUYKPITIKA nepiodo nou €\née Tnv 31 Aekeuppiou
2010 unokevtar oTig diaTa&eig Tou AMXA 1 “MpwTn epapyoyr Twv AMXA”, yiati anoteholv TIg
NPWTEG OIKOVOUIKEC KATAOTACEIG Ol OMOIEC £XOUV ouvTaxBei ouupwva pe Ta AMXA agol €wg Tnv 31
AekepPBpiou 2009 OUVTACOOVTAV OIKOVOMIKEG KATAOTACEIG GUPPwva MHe TIG EAMNVIKEG [evikd
MapadekTég AoyioTIKEG ApXEG («ITIAA»). O1 TMAA diapépouv o kanola onpeia ano ta AMXA. Kara
TN oUVTAgn auTwVv TWV OIKOVOUIKWV KATAOTACEWY, N Aloiknon Tpornonoinoe Kanoleg ano TI¢ HeBOdouG
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AOYIOTIKAG Kal anoTiunong nou Xpnolhonolouoe oUpwva We TIC MMAA woTe va ouvadouv PE Td
AMXA.

ZUpQwva Pe TIC 01aTAgeIg Tou AMXA 1 kal Twv GAMwv OXETIKWY NpoTUnwy, n ETaipeia epdppooe Ta
AMXA nou 1oxUouv yia Tn Xpron nou £Ang&e Tnv 31 Askepppiou 2010 oTa oikovouika oToixeia ano 1
Iavouapiou 2009.

O! OIKOVOMIKEG KATAOTAOEIG £XOUV ouvTaxOei pe Baan Tnv apxn Tou I0TOpIKoU KOOTOUC, EKTOG ano Ta
napdaywya XpnHaToolikovouikd oTolxeia Ta onoia anoTipwvTal oTnv euhoyn agia.

H olvTaén Twv OIKOVOUIKWV KATAOTAOEwv OUPQwva We Ta AMXA anaitei Tn Xpnon OpIoHEVWV
ONHAVTIKOV AOYIOTIKQV EKTIUNCEWV kal Tnv doknon kpiong and Tn Aioiknon otn diadikacia
EQAPMOYNG TwV AOYIOTIKOV apxwv. Eniong anaiteitar n xpnon unoAoyioMWV Kdl UNOBECEWY Mnou
ennpedlouv Ta avapepBEVTA Nood TwV NEPIOUCIAKWV OTOIXEIMV KAl UNOXPEWCEWY, TN YVWOTOMOINON
eVOEXOUEVWY aNAITAOEWVY KAl UNOXPEWTEWV KATA TNV NUEPOUNVIA TWV OIKOVOUIKWV KATAOTACEWY Kal
Ta avapepBEVTa Nood el0odnNUATWV kal e€60wv kata Tn didpkeid Tou £Touc und avagopd. Mapd To
YEYOVOG OTI auToi ol unoAoyiopoi Bacifovral oTnv KaAUTepn duvaTn yvwaon Tng AIoiknong o€ oxeon e
TIG TPEXOUOEG GUVONKEG KAl EVEPYEIEG, TA NPAYMATIKA ANOTEAEOUATA PNOPEi TEAIKA va dlapépouv anod
auTouC Toug unoAoyiopouc. O1 NEPIOXES NMOU aPopouV NMEPINAOKEC GUVAANAYEG Kal EUNEPIEXOUV HEYAAO
BaBud UNOKEINEVIKOTNTAG, I Ol UMOBECEIG Kal EKTIUNOEIG MOU €ival ONHAVTIKEG YIA TIG OIKOVOMIKEG
KATAoTACEIC avapépovTal oTn Znueinon 4.

O apiBuog anacxoAoUpevou Npodwmnikou Tng eTaipsiac Tnv 31" AekepPpiou 2011 avepyotav o 9
aropa (31" AskepBpiou 2010: 6 atopa)

N€a npoTuUNa, TPONONOINCEIC NPOTUNMV Kal JIEPHUNVEIEG

N£a npoTuna, TPOMOMNOINCEIC NPOTUNWV Kal SIEPHNVEIEG: Suykekpiyéva véa npdTuna,
TPONOMNoINCEIC NpoTUNWV Kai dlepunveiec €xouv €kO0Bel, Ta onoia €ival UNOXPEWTIKA YIA AOYIOTIKEG
nep1odouc nou Eekivouv petd tnv 1" Iavouapiou 2012. H ekTipnon Tng ETaipeiac oxeTika pe tnv
enidpaon and TNV €QAPUOYR AUT®V TWV VEWV MpOoTUNWY, TPOMOMOINCEWV Kdal OIEPUNVEIOV
napaTiOsTal NapakaTw.

MNpOTUNA UNOYXPEWTIKA YIA TNV TPEXOUTd OIKOVOUIKN Xpnaon

ANXA 7 (Tpononoinon) «Xpnparooikovopikad péca: FvwoTonoinoesig — MerapiBdoceig
XpnHaTooIkovOHIK®V MePIOUTIaK®V ZTOIXEIWV>» (epapuOleTal OTIC ETHOIEG AOYIOTIKEG NEPIOOOUC
nou &ekivouv Tnv i YeTd Tnv 1n IouAiou 2011)

H napouca Tpononoinon napéxel TIC YVWOTOMOINCEIC yid HETABIBACPEVA  XPNHATOOIKOVOUIKA
MepIOUOIaKA aToixeia nou Oev &€xouv avayvwploTel €E'oAokAfpou kabwg kal yia MeTaBiBacuéva
XPNUATOOIKOVOUIKA MEPIOUTIAKA OTOIXEId NMOU €XOUV avayvwploTei €'oAokAnpou aAAd yia Ta onoia n
Etaipeia éxel ouvexilopevn avapeiEn.  Mapexel enmiong kabodriynon yid TNV €Q@ApHoyr TwvV
anaIrouevwV yvwaTonoinoswy. H Tpononoinan autr 0gv &xel onuavTikr €nidpacn OTIG OIKOVOMIKEG
kaTaoTaoeig Tng ETaipeiag,

AAN 24 (Tpononoinon) «IvWOTONOINOEIC CUVOESEHEVWV HEPWV>» (£PApUOlETAl YIA ETNOIEC
AOyIOTIKEG NEPIOdOUG nou Eekivouv Tnv 1 Jetd Tnv 1" Iavouapiou 2011)

H napoloa Tpononoinon €nixelpel va HEIWOEl TIG YVWOTOMOINOEIS TwV OUvaAAaywv avdapesa o€
ouvdedepéva pépn Onuoadiou (government-related entities) kal va anooagnvicel Tnv £vvold Tou

9
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OUVOEDEPEVOU HEPOUC. ZUYKEKPIMEVA, KATAPYEITAI N UNOXPEWOT TWV CUVOEOEPEVWV EPWV ONUOTiou
va yVWOTOMOINOOUV TIG AENTOUEPEIEG OAWV TWV CUVAAAy®V HE To dNUOOIo Kal pJe AAAa ouvoedeEva
MEPN Onuoaiou, anocagnvilel kar anAonolei Tov opIoHO TOU OUVOEDEUEVOU HEPOUG Kal EMIBAANAEI TNV
yvwaTonoinon OxI HOVO Twv OXEOswv, TWV OUVAAAy®wv kal Twv unoloinwv avdayeca oTa
ouvOedepéva péEPN alAa@ kal Twv deopeloswv TOOO OTIC ATOMIKEG OCO Kal OTIC EVOMOINMUEVEG
OIKOVOMIKEG KATAOTACEIG. H OUyKeKpIUéVN Tpononoinon dev €XEl GNUAVTIKN €Mi0PACN OTIG OIKOVOUIKEG
kaTaoTaoeig Tng ETaipeiag,

EAANXA 14 (Tpononoinon) «Opia Mepiouoiakav ZToixeimv KaBopiopévwv Mapoxwv,
EAdxioTo AnaiToUPEVO ZXNHATIONEVO KePaAalo kal n aAAnAenidpaon Toug» (e@apuoleTai yia
TIG ETNOIEG AOYIOTIKEG NEPIOOOUC Mou Egkivouv Tnv i Peta Tnv 1 Iavouapiou 2011)

O1 TpononoInoeig EQapuolovTal O NEPIOPIOUEVEG NEPINTWOEIG: OTAV 1 OIKOVOMIK) OVTOTNTA UMNOKEITAI
oc eAdXIOTO anaITOUUEVO OXNHATIOWEVO KEQAAAIO Kal NpoBaivel o NPowpn KATABOAN TwV EICPOPHV
yld KGAuwn autov TV anamnoewyv. O TPOMomMoINOEIG AUTEG ENITPENOUV OE Hia TETOIA OIKOVOMIKN
OVTOTNTA VA AVTILETWMIOEI TO OPEAOC ANO HIa TETOIA NPOWPN NANPWHN WG NEPIOUTIakd aToixeio. H
dlepunveia dev €xel epappoyn oTnv ETaipeia.

Tpononolngsic os NPOTUNA NOU dnoTeAOUV £va TUNUA TOU MPOoypAuUdToC ETNOINV BEATIWGOEWY Vid TO
2010 Tou TAAM (ZupBouAio AigBvmv AovyiaTiK®V MNpoTunwv)

O1 NapakdTw TPOMOMOIRCEIC NEPIYPAPOUV TIC ONUAVTIKOTEPEG aAAayEG nou uneigépyxovTtal oTa AMXA
WG €nakOAouBo TWV anOTEAEOMATWV TOU ETNCIOU NPOYPAUMATOC BeATiwoswv Tou ZAAM nou
dnuooielTnke Tov Maio 2010. O1 NnapakdTw TPOMOMOINCEIC, EPOToV dev opileTal dIAPOPETIKA, I0XUOUV
yld TIC €TNOIEC AOYIOTIKEG NePIOdOUC Mou EekivoUv Tnv ) METd Tnv 1n Iavouapiou 2011. Eniong,
epoOoov Oev ava@EpeTal dIAPOPETIKA, Ol TPOMOMOINCEIC AUTEC OEV AVAMEVETAl vaA £XOUV ONUAVTIKN
ENINTWAON OTIG OIKOVOUIKEG KATAOTACEIG TNG ETaipeiac,.

O1 TPONOMNoINCEIC AUTEG eV EXOUV aKOMN UI0BeTNBel anod Tnv Eupwnaikr ‘Evwon.
AMNXA 7 «Xpnuatooikovopika Méoa: N'vwoTonoinoeig»

H Tpononoinon auTr anaitei TNV nNapoxrn NPOoBETWV YVWOTOMOINOEWY OXETIKA PE TNV ENIMETPNON TNG
€Uloyng afiac, kabwg kal Tou KIVOUVOU PEUCTOTNTAG.  ZUYKEKPIMEVA N TPoOmMonoinon anairei
YVWOTOMOINGCEIC OXETIKA YE TNV ENMPETPNON TNG UAOYNG a&iac péow HIag Iepdpxnong TpIov eninédwyv. H
Tporonoinan auTr] apopd o€ NPOTOETEC YVWAOTOMOINCEIC Ol OMOIEG KAl NApEXOVTAl KaTA NEPINTWOT.

AAN 1 «Napouciaon Twv Oikovopikav KataoTaoswmv>»

H Tpononoinan d1eukpivilel TI Ol OIKOVOMIKEG OVTOTNTEC MMOPOUV va napoucialouv Tnv availuon Twv
OUCTATIKWV OTOIXEIWV TWV AOINQV OUVOAIKWV €00dwv €iTe oTnV KatdoTaon HeTABoAwv 1Giwv
KEQAAQiwV EITE OTIG ONHEIWTEIG TWV OIKOVOUIKWY KATAGTACEWV.

AN 27 «Evonoinpéveg kai IS1aitepeg OikovopikéG KaTtaoTaoeig»

To Tpononoinuévo AAM 27 anaitei ouvalayég nou odnyoUv o€ aAAayéC MOCOOT®WY CUMMETOXNG OF
Buyatpikn va karaxwpouvTtal aTnv kabapn 8€on. EmnAgov, To Tpononoinuévo nNpdTuno PETABAME TO
AoyloTikd xelpiopd yia TIG {nuiec mou npayupatonoloUvTal and BuyaTpikr eTaipeia kabBwg kai TG
anwAEeIag Tou eAEyXou BuyaTpiknG. ZUMNANPWHATIKA n Tpononoinan OIEUKPIVIZEI OTI Ol TPOMOMOINJEIG
Twv AAM 21, AAN 28 kar AAN 31 nou anoppéouv anod Tnv avabewpnon Tou AAM 27 (2008) npénel va
epapuolovTtal JeEANOVTIKA. ‘OAeC ol avwTépw aAAayég Tou npoTUnwv 6a epappooToUV PEAOVTIKA Kal
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Ba ennpedoouv PENOVTIKEC AMOKTACEIG KAl OUVAMAAYEC WE METOXOUC Melowngiac. H ETaipeia 6a
€QapuOoEl QUTEC TIC AAAAYEG, anod TNV NUEPA Mou TiBevTtal ge e@apuoyn, Epogov BeRaiwe NPoKUYEI
NePINTWON EPAPHOYNG TWV OXETIKWV NPOTUN®V.

EAANXA 13 «Mpoypappara MoroTnrag Nehatov>»

H Tpononoinon dieukpivilel Tnv €vvoia Tou Opou «euAoyn a&ia», oTo MAdigIo TNG EMPETPNONG TNG
eNBpABeuonc Twv NPOYPAuPAT®WY MIOTOTNTAG NeEAaT®WV. H Tpononoinon autn dev €xel epapuoyn yia
TNV €Taipeia.

MNpoTUNA UNOYPEWTIKA anod nePIOdOUC nou Eekivouv Tnv A Petd and 1 Iavouapiou 2012

AMNMXA 7 (Tpononoinon) «Xpnuatooikovopika Méoa: NvwoTonoinoeig»  (spappoleTal yia
ETNOIEC AOYIOTIKEC NeEPIGdOUC nou Eekivouv TNV A peTd Tnv 1" Iavouapiou 2013 kal Twv vOIAUEOWY OF
auTEC NePIGOOUC)

H Tpononoinon anaitei Tnv yvwaoTonoinon nANpo@opInv OXETIKA HE TO dIKAiwUa CUPWNPIOHOU TwvV
XPNHUATOOIKOVOUIKWY HECWV MOU UMOKEIVTAI Of €KTEAEOTEC KUPIEG OGUMPWVIEG CUMWNPIOHOU N
NapOMoIEC CUUPWVIEG.

AMXA 7 (Tpononoinon) «Xpnuatooikovopika Méoa: NvwmoTonoinoeig»  (spappoleTal yia
ETNOIEG AOYIOTIKEG NEPIOSOUG Mou Eekivouv Tnv 1 Yetda Tnv 1" Iavouapiou 2015)

O1 TpornonoInoeiG agopouv TNV avaBoAr TNG NUEPOMNVIAG epappoyng Tou AMXA 9, yia TIG ETNOIEG
nepiodouc nou E&ekivolv Tnv n peta tnv 1" Iavouapiou 2015 pe To JIKAIWUA MPOYEVEOTEPNG
€QApMoynG kai anokAgiouv Tnv d16pBwan OTIC NPonyoUHEVES NePIOdOUC KATA TNV apxIKR €papyoyn
Tou ANXA 9.

EIOIKOTEPA, N OIKOVOMIKN OVTOTNTA OPeiAel va yvwoTonoinoel TIG aA\ayég otnv Tagivounon Twv
XPNHATOOIKOVOUIKWY — MEPIOUCIAKWY  OTOIXEIWV KAl XPNHATOOIKOVOUIKWY  UMOXPEWOEWV  TNG,
napouoidlovrag EexwploTa TIG aAAayeg oTIG AoyIOTIKEG a&ieg pe BAon TIG KATNYOPIEG EMIMETPNONG
Toug, oUpQwva pe To AAM 39, kai TiIg aAhayeg oTiG AoyioTikeG a&ieg mou npokUNTouv and Tnv aliayn
TWV XAPAKTNPIOTIKWV ENIMETPNONG KATa Tn WeTdpaon oTto AMXA 9.

Ma Ta XpnUATOOIKOVOUIKA MEPIOUCIAKA OTOIXEId Kal TIC XPNMATOOIKOVOMIKEG UMOXPEWOEIC nou Ba
avarta&ivounbouv woTe va enIJeTpnBoUV OTO ANOORECHEVO KOOTOG TOUC, N OIKOVOMIKY ovTOTNnTa
npénel va yvworonolgi: a) Tnv elAoyn afia Twv XPNHUATOOIKOVOUIKWV MEPIOUCIAKWOV OTOIXEIWV N
XPNHUATOOIKOVOUIKWY UMOXPEMOEWY KATd To TEAOG TNG nepIodou avagopdc, B) Tnv €uloyn aia Tou
képdouG i TNG {NUIAc nou Ba €ixe avayvwpioTel 0Ta anoTeAEoUATa kaTa TNV nepiodo avapopdc, €av
Ta XPNHUATOOIKOVOUIKA MeEPIOUCIakd aToixeia dev eixav enavarta&ivounei, y) To npaydaTikd €MITOKIO
nou kaBopioTnke KaTd Tnv nuepopnvia enavaragivounonc, kai d) Ta avayvwpiopeva €ooda n £€oda
and TOKOUG,

EmnAéov, av pia OIKOVOMIKR ovTOTNTA, KATA TNV NUEPOMNVIA TNG NPWTNG £@apuoync Tou AMXA 9,
eEMPeTpd TNV  €0Ahoyn aia  evOC  XPNMATOOIKOVOMIKOU  MEPIOUGIAKOU  OTOIXEioU 1 MIag
XPNHUATOOIKOVOUIKNG UMOXPEWONG OTO AMNOOPRECHEVO KOOTOC TNG, TOTE TO MPAYHUATIKO EMITOKIO MOU
kaBopileTal kATA TNV NUEPOUNVia TNG enavaTagivounong Kai To ENITOKIO TWV avayVWPIOPEVOV EGOdWV
N €€0dwv and TOKOUG MPENEl vad yvwOTOMolouvTal yia kABe nepiodo avagopdg HeTa Tnv
enavaragivounon, Péxp! Tnv nalon avayvwpiong Tou NePIouciakoU OTOIXEIOU 1 TNG UNOXPEWONG.
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AMXA 9 «XpnUATOOIKOVOHIKG HECA» (£apUOleTal OTIG €TRAOIEG AOYIOTIKEG MEPIOOOUG MOU
Eekivouv Tnv i peta Tnv 1n Iavouapiou 2015)

To AMNXA 9 anoTeAei To NPWTO MEPOC TNG NPWTNG PACNG 0To €pyo Tou ZAAIM (ZupBoUAio AieBvwv
AoyioTikwv MpoTUnwv) yia Tnv avTtikatdotaon Tou AAM 39. To AMNXA 9 opilel 6T O\ Ta
XPNUATOOIKOVOUIKA MEPIOUCIAKA OTOIXEId EMIMETPWVTAI ApXIKA OTnNV €UAoyn a&ia Toug ouv, oTnv
NePINTWON €VOG XPNHUATOOIKOVOUIKOU NeploualakoU oTolxeiou mou Oev €ival aTnv euAoyn agia HEowW
TWV AMNOTEAEOUATWY, OUYKEKPIMEVA KOOTN ouvalhaywv. H pETAyeveéoTepn EMPETPNON  TWV
XPNHUATOOIKOVOUIKWY MEPIOUCIAK®OV OTOIXEIWV YIVETAI EITE OTO ANOOPBECUEVO KOOTOG €ITE TNV €UAOYN
a&ia kai eEapTaTal anod To €NIXEIPNUATIKO HOVTEAO TNG OIKOVOMIKAG OVTOTNTAG OXETIKA We T Slaxeipion
TWV XPNHATOOIKOVOUIK®WY MEPIOUTIAKWY OTOIXEIWV KAl TWV CUHPBATIKOV TAWEIQK®V POWV ToU
XPNHUATOOIKOVOUIKOU MeplouaiakoU aToixeiou. To AMXA 9 anayopelel enavaTa&ivounoeic, EKTOG anod
Onavieg NEPINTWOEIG NMOU TO EMIXEIPNUATIKO HOVTEAO TNG OIKOVOMIKAG ovTOTNTAG aAAagel, kal oTnv
MPOKEIPEVN MEPINTWAN N OIKOVOUIKA OVTOTNTA anaiTeital va enavata&ivopnoesl WeAOVTIKA Ta
ennpealOPeva XpnUATOOIKOVOUIKA MEPIOUCIAKA OTOIXEId. ZUN@WvA HE TIG apXEG Tou AMXA 9, dAec ol
enevOUOEIG 08 CUMPETOXIKOUG TITAOUG NpENEl va eniNeTpwvTal o eUAoyn aia. EvroUuTolg, n dioiknaon
éxel Tnv emdoyn va napouoidlel ota Aoind ouvoAikd €ooda Ta npaypatonoinfévra Kal pn
npayparonoinfevTa kepdN kar {NUIEG eUAoYNG a&iac GUPMETOXIKWY TITAWV Nou Jev KATEXOVTAI MPOG
EUMOPIKN EKMETANEUDT. AUTOC O MPOGDIOPICHOC YIVETAI KATA TNV ApXIKN avayvmpion yia Kade éva
XPNHUATOOIKOVOUIKO HECO EEXWPIOTA Kal Oev pnopei va ahAa&el. Ta kepdn kai ol {nUIEG eUAoyng a&iag
Oev JETAPEPOVTAl OTA AMOTEAEOUATA PETAYEVEOTEPA, EVR TA £000a ano PepiopaTta B6a ouveyioouv va
avayvwpilovtal oTa anoteAéopara. To AMNXA 9 katapyei Tnv €€aipean TnNG eNIMETPNONG O KOGTOC Yid
TIG YN EIONYMEVEC PETOXEC KAl TA NAPAYWYA OE [N EICNYMEVEG LETOXEC, AAA napeExel kaBodriynon yia
TO NOTE TO KOOTOC WMOpei va €ival avTinpoOWNEUTIKN EKTiMNON Tng eUAoyng a&iac. H ETaipeia
BpiokeTal oTn diadikacia ekTiunang TnG nidpaong Tou AMXA 9 OTIG OIKOVOMIKEG TNG KATAOTACEIG. TO
AMNXA 9 dev unopei va €papuooTel vwpiTepa and Tnv ETaipeia 010TI dev €xel uloBeTnNBel anod Tnv
Eupwnaikn ‘Evwon. Movo oTav uioBeTnBei, n ETaipeia 6a anogaacioel v B6a epapupocel To AMXA 9
vwpitepa and tnv 1 Iavouapiou 2015.

ANMXA 10 «<EvonoinpéveG OIKOVOMIKEG KATAOTACEIG» (£QapUOlETAl OTIG ETNOIEG AOYIOTIKEG
nep10doug nou Eekivouv Tnv ) HeTa Tnv 1n Iavouapiou 2013)

To ANXA 10 avTikaBioTa oTo OUVOAOG TOUG TIC 0dNYIEG avapopika KE TOV EAEYXO Kal TNV €vonoinon,
nou napéyovral ato AAM 27 kai o1o SIC 12. To véo npdTuno BacileTal GTnv £vvold TOU EAEYXOU WG
KaBopIoTIKoU napdyovTa NPOKEIMEVOU va ano@acioTel €Av HIa OIKOVOMIKN ovTOTNTd 6a npénel va
evonoleital. To npdTUMO NApEXEl EKTETAMEVEC OIEUKPIVIOEIG OXETIKA WE Ta Tpia oToIxEia nou
npoadiopilouv TNV &vvola TOU €AEYXOU OfE Mia OIKOVOMIKI OVTOTNTd, KAl MOU UMNayopeUouv TOUG
Ol1aPOopPETIKOUC TPOMOUC KATA TOUC OMOIOUG Hia OIKOVOMIKT ovTOTNTA (ENEVOUTNG) HMNOPEl va eAEyXEl
Mia dAMn oikovopikry ovtotnTa (emévduon). Eniong opilel TIC apXéG yia TNV KATAPTION TWV
EVOMOINKEVWY OIKOVOUIKQV KATACTACEWV.

O1 ovTdTNTEG Nou Ba uloBeTrnoouv Npdwpa To NAapov NpOTUNO NPENEN va UIOBETAOOUV Kal Ta dAAa
npdTuna nou nNepIAaUBAvovTal OTO «MAKETO TwV MEVTE» NPOTUNWY YId TNV €vonoinon, TIG and Kolvou
OUHQWVIEG Kal TIG yvwoTonoinoeig: AMXA 11 «And Koivou Zupo@wvieg», ANXA 12 «MvwaoTonoinon
OUMHETOXNG OE AAAEG OIKOVOMIKEG ovTOTNTEG», AAIM 27 «ATOUIKEG OIKOVOMIKEG KaTaoTaoelg (2011)»
kal AAN 28 «EnevdUOEIG O GUYYEVEIG ENIXEIPROEIG Kal kolvonpagieg (2011)».

ANXA 11 «Ano koIvoU CUHP®VIEG» (epapudleTal OTIG ETNOIEG AOYIOTIKEG NEPIOdOUG NMou Eekivouv
TNV i Yetd Tnv 1n Iavouapiou 2013)
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To ANXA 11 avmikaBioTa 1o AAM 31 «ZUMPPETOXEG OE Kolvonpagieg» Kal NAapexel Hia mio PeaAIoTIKN
avTIHET®MION TWV anod koivoUu CUPQwVIOV €0TialovTag NeEPIOCOTEPO OTA OIKAIMKATA Kal TIG
UMOXPEWOEIG MOU anoppéouv and auTéG, nNapd oTn VOMIKA Toug Hop®r. O1 TUNOI TWV CUHPVIDV
nepiopifovral o dU0: 1) And koIvou EAEYXOMEVEG dpaaTnpIOTNTEG Kal 2 ) Koivonpa&iec. H peéBodog Tng
avaloyikng evonoinong Oev ival nAéov emTpenTn. O CUUMETEXOVTEG O Kolvonpagiec epapuolouv
UMOXPEWTIKA TNV evonoinon We Tn JEBodo Tng kabapng B£onc.

O1 ovTdTNTEG nou Ba uloBeTrnoouv Npdwpa To NApov NpOTUNO MNPENEl va UIOBETAOOUY Kal Ta dAAa
npdTuna nou nNepIAaUBAvovTal OTO «MAKETO TwV MEVTE» NPOTUNWVY YId TNV €vonoinon, TIG and Koivou
OUMQWVieC kal TIC yvwaoTonoinoelg: AMXA 10 «Evonoinuévec Olkovopikée Kataotaoeig» , AMXA 12
«M'vwoTonoinon CUMPHETOXNG 0t AAAeC ovTOTNTEC», AAM 27 «ATOMIKEG OIKOVOUIKEC KATAOTACEIG
(2011)» kai AAN 28 «EnevOUCEIG O OUYYEVEIG EMIXEIPAOEIG Kal koivonpagieg (2011)».

ANXA 12 «F'vwoTonoinon CUMHETOXNG O AAAEG OIKOVOHIKEG OVTOTNTEG» (EQAPHOLETAl OTIG
ETNOIEG AOYIOTIKEG NEPIODOUG Nou EeKIvouv Tnv | HETA Tnv 1n Iavouapiou 2013)

To AMXA 12 avagpépetal OTIG aANAITOUPEVEG YVWOTOMOINOEIG MIAG OIKOVOMIKAG OvTOTNTAG,
OUMNEPINGUBAVOUEVWY ONUAVTIKWOV KPIOEWV KAl UNOBECEWY, O OMOIEC EMITPENOUV OTOUC AVAYVWOTEG
TWV OIKOVOMIK®V KATAoTACEwv va agiohoyrioouv Tn @UON, Toug KIVOUVOUG Kdal TIC OIKOVOMIKEG
EMNINTWOEIC NOU OXETI(OVTAl JE TN GUMMETOXI TNG OIKOVOMIKNAG OVTOTNTAC O BUYATPIKEC, OUYYEVEIG,
ano KoivoU CUHQWVIEC Kal U EVOMOIOUNEVEG OIKOVOUIKEG OVTOTNTEG.

Mia oikovopikr) ovTdTnTa €xel Tn duvatoTnTa va npoPei o€ KAMOIEC 1} OAeC and TIGC napandvw
YVWOTOMOINCEIC XWPIC va €ival UMOXPEWMEVN va e@apupoosl To AMXA 12 oto oUVoAO Tou N Ta
undloina npdtuna nou nepIAaPBAvovTal OTO «MAKETO TwWV MEVTE» MPOTUNWV Yyid TNV €vonoinon:
AMXA 10 «Evonoinpéveg Oikovopikég KataoTaoeig», AMXA 11 «And Koivou Zupwvieg» , AAM 27
«ATOMIKEG OIKOVOMIKEG KaTaoTdaoelg (2011)» kar AAMN 28 «EnevdUoEIC 08 GUYYEVEIC EMIXEIPAOEIC Kal
koivonipa&ieg (2011)».

ANXA 13 «Empérpnon EUAoyng Afiac» (spapuoleTal OTIG £TNOIEC AOYIOTIKEC NEPIODOUC Mou
Eexivouv Tnv i YeTa TNV 1n Iavouapiou 2013)

To AMXA 13 napéxel Veeg odnyieG OXETIKA HE TNV ENIMETPNON TNG EUAoyNG a&iag kal TIG anapaitnTeg
yvwaTonoinoeic. O anairioeic Tou npoTunou dev JIEUPUVOUV T XPron Twv €UAOYwV a&iov aAAd
napexouv OIEUKPIVAOEIG YiId TNV €(PApUoyn TOUC O MEPINTWON Mou n XpAon Toug emBAAAeTal
UNOXPEWTIKA and aAAa npoTuna. To AMNXA 13 napéxel akpiBry opiopo Tng euAhoyng agiag, kabwg kai
odnyieg ava@opikd e TNV emiUETpnon TnG €UAoyng aiac kal TIC anapaiTnTEG YVWOTOMOINJEIG,
ave€aptnTa and To nNpdTUNO We BAon To onoio yivetalr xprion Twv €Uloywv afimv. EminAgov, ol
anapaitnTeG YVWOTOMNOINCEIC EXouv OlEUPUVBEl kal KaAUNTOUV OAA TA MEPIOUCIAKA OTOIXEIQ Kal TIG
UMOXPEWOEIG NOU EMIPETPOUVTAl aTnV €UAoyn a&ia kal oxl JOVO Ta XpNUATOOIKOVOUIKA. To npdTuno
Oev &xel uloBeTnBei akoun anod Tnv Eupwnaikn ‘Evwon.

AAN 1 (Tpononoinon) «Mapouciaon OikovoHIK®OV KaTtaoTaoewv>» (spapuoleTal OTIC ETHOIEG
AoyIoTIKEG NEPIOdOUG Nou Eekivouv TNV 1 eTd Tnv 1n IouAiou 2012)

AuTr| n Tpononoinon anaitei and TIC OIKOVOUIKEG ovTOTNTEC va Olaxwpioouv Td OTOIXEid nou
napouaoialovral oTa Aoind ouvoAikd €l0odnuaTta as dUo opdadeg, Pe BAon To av auTtd oTo WEANNov eival
nmoavd va peTagepBolv 0Ta anoTeAéoUaTa Xpnoswg n oxl. EninAgov, diatnpei TIc ahhayég nou £yivav
oTo AAM 1 10 2007, 01 onoieg anarToUV TA AMOTEAEOUATA EKPETAAMEUOEWG Kal Ta Aoind GUVOAIKA
€loodnuara va spgavifovral yadi. TENog, anaiteital o pOpog va eugavidetTal XwploTd yia kKAbe pia ano

13



@ Shell & MOH Aviation

Shell & MOH Aviation Fuels A.E.

OIKOVOMIKEG KOTAOTAOEIG OUPPWVA pe Ta AMXA
31 AexkepBpiou 2011
(Mood og Eupw)

TIG dUO KaTnyopieg Tou AoinoU ouvoAikoU £100d0AHaToc. H Tpononoinan dev €xel UIOBETNOEI akdun and
Tnv Eupwnaikn ‘Evwon.

AAN 12 (Tpononoinon) «®opoi Eigodnparog» (e@apudleral yia €Tn0IEC AOYIOTIKEG NEPIODOUG
nou &ekivouv Tnv ) petd Tnv 1" Iavouapiou 2012)

H Tpononoinon Tou AAM 12 napéxel pia npakTikhy HEB0dO yia TNV EMPETPNON TwV avaBarAOpevwv
(POPOAOYIKWV  UMOXPEWOEWY KAl avaBaANOPEVWY (POPOAOYIKOV MEPIOUTIAKWY OTOIXEIWV OTav
€NevOUTIKA akivnTa eMPETp@VTAl KE T PEB0DO gUloyng afiag oUp@wva pe To AAM 40 «Enevouoelg
oc akivnTa». ZUpQwva Pe 1o AAM 12, n emiyérpnon TnG avaBaAlopevng gopoloyiag eEaptaral ano
TOv TPOMO MOU I OIKOVOUIKN OVTOTNTA AVAMEVEI VA GVAKTNOEl TO MEPIOUTIAKO OTOIXEID: PECW TNG
XpPoNG Tou N MEow TNG NWANONG. Adyw TnG dUoKOAIAC Kal UMOKEIYEVIKOTNTAG 0Tov kaBopiopd Tou
Tpdnou avdaktnong Tng a&iag oTav To enevOuTIKO akivnTo enIPeTpdTal o€ eUAoyn a&ia oUPPwva Pe To
AAM 40, n Tpononoinon auTh eioayayel Tnv undBson OTI To enevduTIkKO akivnTto 6a avakTnOsi
€€'0NoKANpPOU HEOW TNG NWANONG. AUTH n uNOBeon KATAPPINTETAI €AV TO €MNEVOUTIKO aKivnTo
anooBEveTal Kal anoTeAel PEPOG evOC ENIXEIPNMATIKOU JOVTEAOU OMOU O OKOMOC €ival va avakTnéouv
TA OIKOVOMIKA OQEAN MoU EPNEPIKAEIOVTAl GTO €NEVOUTIKO aKIvNTO PECW TNG XPRONG TOU Kal Ol HEOW
™G nwAnong. H undBeon auTn dev katappinTeTal yia ynneda nou ival enevOuTIKA akivnTa, eneidn n
aia Twv ynnédwv Pnopei va avakrtnBei povo pEow nwAnonc. H Tpononoinon auTr Jev £Xel AKOMN
uloBeTnBei anod Tnv Eupwnaikn ‘Evwon.

AAN 19 (Tpononoinon) «Mapoxéc o Epyalopévouc» (epapUoleTal OTIG €TAOIEC AOYIOTIKEG
nepiddoUC nou Eekivouv TNV i YeTa Tnv 1n Iavouapiou 2013)

AuTH n Tporonoinon eNIPEPEl ONUAVTIKEG aANAYEG OTNV avayvwpion Kai ENIJETPNON Tou KOOTOUG TwV
npoypapudTwy kabopIoPévwy NAapoxwv Kal Twv napoxmv €€0dou anod Tnv unnpeoia (katapynon Tng
HEBGOOU Tou nepIBwpiou), KABWC Kal OTIC YVWOTOMOINOEIG OAWV TWV NApoXwv oc epyalopévouc. O1
BaoikéG aAAyEC agopouv KUpiG OTNV avayvwpion TV avaloyloTIKOV KEPOWV kai {nMIwv, oTnv
avayvopion Tou KOOTouG npoUnnpeoiac / nepikonmv, oTnv eMPETPNON Tou €£600U OUVTAEEWY, OTIG
anaiToUPEVEG YVWOTOMOINTEIG, OTO XEIPIOMO Twv €EO0WV KAl TWV (POPWV Mou OXeTi(ovTal e Ta
npoypduyarta kabopiouévwy napoxwv. H Tpononoinon dev £xel UI0BeTNOEel akdun anod Tnv Eupwnaikr)
‘Evwon.

AAN 27 (Tpononoinon) <«ATOHIKEG OIKOVOMIKEG KATAOTAOEIG» (EQApUOlETAl YIQ ETNTIEG
AOYIOTIKEG NePIODOUG Nou Eekivouv Tnv 1 peta tnv 1" Iavouapiou 2013)

To MpdTUNO AUTO dnuooIeEUdNKke TauToxpova Pe To AMXA 10 kai og ouvduacud, Ta duo npoTuna
avTikadioTouv To AAM 27 «Evonoinueveg kal ATopikeg OIKovouikeG KaTtaoTdaoeig». To Tpononoinuévo
AN 27 opilel To AoyIoTIKO XEIPIOKO Kal TIC anapaiTNTES YVWOTOMNOINOEIG aVAPOPIKA HE TIG CUMHETOXEC
oc BuyaTtpikéG, KOIVOMPAEieC kal OUYYEVEIC eMIXEIPNOEIC OTAv Mia OIKOVOMIKN OvTOTNTA ETOINALE!
ATOMIKEG OIKOVOMIKEG KATAOTACEIG. Ol anaitrioelG yia TIG EVOMOINUEVEG OIKOVOUIKEG KATAOTACEIG
nepihapBavovTal Twpa oo AMXA 10 « Evonoinpeveg Oikovouikeég KataoTdaoeigs.

To MpdTuno anaitei and HiIa OIKOVOMIKA OVTOTNTA KATA TNV KATAPTION TWV ATOMIKOV TNG OIKOVOUIKWV
KATAoTAaoswv, TNV AOYIOTIKONOINON TwV €nevOUCEWV TNG O BUYATPIKEC, OUYYEVEIC Kal and koivou
ENEYXOMEVEG ETaIpeEieC, €iTe OTO KOOTOC, €iTEe OUUYPwva We Ta opildyeva and 1o AMXA 9
«XpNHATOOIKOVOUIKA Méaa».

O1 ovTdTNTEG Mou Ba uloBeTrnoouv Npdwpa To NApOV NPOTUNO MPEMEl va UIOBETROOUV kal Ta AAAa
npdTuna nou nNepIAaUBAvovTal OTO «MAKETO TwV MEVTE» NPOTUNWVY YId TNV €vonoinon, TIG and Kolvou
OUMQWViEC kal TIC yvwoTonoinoelg: AMXA 10 «Evonoinuévec Oikovopikeg KataoTtdaoeig», AMXA 11
«Ano Koivol Zuppwvieg», AMXA 12 «[vwoTonoinon CUHHETOXNG O GAAEG OIKOVOUIKEG OVTOTNTEG> Kal
AAIM 28« EnevdUOEIG O GUYYEVEIG eNIXEIproeIG kail kolvonpagieg (2011)».
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AAN 28 (Tpononoinon) <«EnevdUoelG Ot OUYYevEiG enIXEIPAOEIG Kal koivonpa&ieg»
(e@apudleTal yia ETAOIEC AOYIOTIKEC NEPIODOUC nou Eekivouv Tnv N pyera Tnv 1" Iavouapiou 2013)

To AAMN 28 «EnevOUOEIG Of OUYYEVEIG €NIXEIPNOEIG Kal koivonpa&iec» avTtikabiota 1o AAM 28
«EnevdloeiC 0 OUYYEVEIG EMIXEIPNOELIC». ZKOMOG AUTOU TOU MPOTUMOU gival va Opigel ToOV AOYIOTIKO
XEIPIOMO avapopika e TIG enevOUOEIC O CUYYEVEIC EMIXEIPNOEIC KAl va napabéael TIG anaitioelg yia
TNV €appoyn TnG HeBddou TG kabapnc B€onc kaTtda Tn AOYIOTIKN TwV €NeVOUCEWV OE OUYYEVEIC
EMIXEIPNOEIG Kal Kolvonpagieg, Onwg npokunTel and Tn dnpocicuon Tou AMXA 11.

To MpoTuno divel TNV £vvoia ToUu OpOU «ONUAvTIKN ENIpPOr» kal NApéXel 0dNYieG yia Tov TPOMO WE ToV
ornoio npénel va epapuoleTal n PeBodog TG kabapng B£onc, (ouunepIAayBavovTal kai eEaIpETEIC ano
TNV €pappoyn TnG PeBOdoU TNG kabapng BEoNC o€ OPIOPEVEG NEPINTWOEIC). Eniong, opilel Tov Tpdno
ME TOv onoio ol enevOUOEIC OE CUYYEVEIC EMIXEIPNOEIC KAl KoIvonpa&iec Ba npenel va eAéyxovTal yia
anopeiwon.

O1 ovTdTNTEG Nou Ba uloBeTrnoouv Npdwpa To NAapov NpOTUNO NPENEl va UIOBETAOOUV Kal Ta dAAa
npdTuna nou nNepIAaUBAvovTal OTO «MAKETO TwWV MEVTE» NPOTUNWY YId TNV €vonoinon, TIG and Koivou
OUMQWViEC kal TIC yvwoTonoinoelg: AMXA 10 «Evonoinuévec Oikovopikeg KataoTtdaoeig», AMXA 11
«Ano Koivol Zuppwvieg», AMXA 12 «[vwoTonoinon CUHHETOXNG O GAAEG OIKOVOUIKEG OVTOTNTEG> Kal
AAM 27 «ATOHIKEG OIKOVOMIKEG KATAoTACEIG (2011)».

AAN 32 (Tpononoinon) «XpnHaTtoolkovopika péoa: Mapouciaon» (e@apudleTal yia €TNOIEG
AOYIOTIKEG NEPIODOUG Nou Eekivouv Tnv 1 Peta Tnv 1" Iavouapiou 2014)

H Tpononoinon apopd To AAM 32 «XpnuAToolkovopikd Méaa». To Tpononoinyévo npoTuno dIEUBETEI
avakohouBiec oTnv ouvhBn nNPAKTIKA KATA TNV E€QAPMOYN TWV KPITNPiwV  CUPWNQIoHoU
XPNUATOOIKOVOUIKWY OTOIXEIWV EVEPYNTIKOU Kal naenTikoU Tou AAM 32 «XpnuaTtooikovopika Méoa:
Mapouaiaon».

ZUVEVOOEIG ENIXEIPNOEMV

O1 ENIXEIPNUATIKEG OUVEVMOEIC AoyioTikonoloUvTal Bacel TnG HeBodou eEayopdc. To KOOTOG KTRONG
eival n euAoyn a&ia Twv NEPIOUTIAKWY OTOIXEIWV Nou 0OBNKav, TWV PETOXWV MOU €kOOBNKAV Kal TWV
UMOXPEWMOEWY NOU avaAnednkav katd Tnv nuepopnvia Tng avrarAayng, nAéov TUXOV KOOTOUG AUeoa
ouvOEdEEVOU e T ouvaAAayn. Ta nepiouciakd oToixeid, OUMNEPIAQPBAVONEVWY  AUAWV
MEPIOUCIAKMY OTOIXEIWV, UMOXPEWOEIC KAl EVOEXOUEVEC UNOXPEWOEIG MOU ANOKTWVTAI OE Wia eEayopd
ENIPETPWVTAI KATA TNV €€ayopd oTIC EUAOYEG A&ieg TOUG aveEapTnTWG TOU NooooToU CUUHETOXNG.
EnevdUoeIG o€ kolvonpagieg

H ETaipeia kaTtaxwpei TG enevOUCEIC O€ KOIVONPAEIeC OTIC ATOMIKEG OIKOVOMIKEG KATAGTACEIG OE KOOTOG
KTROEWG eiov anopeiwan.

ZuvaAAayHaTIKEG HETATPONEG

(a) AsiITOUupyIKO VOMICHA Kal VOHIOHA Napouciaocng

Ol OIKOVOUIKEC KATAoTAoEIC napoucialovral o Eupw, mou €ival To AEIToupylkd VOMIOUA Kal To
VOMIONa napouaiaong Tng Etaipeiac.
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(B) ZuvaAAayég kail unoAoina

O1 ouvaAhayég og EEva vopioyaTa PETATPENOVTAl OTO AEITOUPYIKO VOUIONA ME I00TIPIEG MOU I0XUOUV
Kata Tnv nuepopnvia Twv ouvaliaywv. Képdn kal {NuIEG and ouvaAAayuaTikeG SIapopEG Ol OMoie
npokUNTOUV and Tnv TAKTOMOINon TETOIWV cuvalaywv katd Tn OIdpKeld TNG XPRAong kai anod Tn
METATPONM TWV VOUIOUATIKOV OTOIXEIWV Nou eKPpalovTal o€ EEVO VOUIONA HE TIG IOXUOUCEG IOOTIMIEG
KaTda TNV NUepopnvia TN KaTdoTaong XpnHUATOOIKOVOUIKNG B€0NG, kaTaxwpoUvTal oTa anoTeAéoUATa.
O1 ouvaA\ayuaTIkéG S1apopéG and Un VOUIoUATIKA OTOIXEId Nou anoTigwvTal oTnv eUAoyn agia Toug,
BswpolvTal WG TUAKA TNG €UAOYNG a&iac Kal OUVEN®MG KATAaXwpouvTdl Ornou Kal ol OlapopeS TNG
€uloyng agjag,

EvompaTa nayia nEPIoUsIaka oTolxeia

Ta evowmudTa nayia ENPETPWVTAI OTO KOOTOC KTNOEWG WEIOV OUOOWPEUMEVEG AMOOBECEIC Kal
anopeiwon. To KOOTOG KTNOEWG nepIAauBavel OAec TIC OandAveC mou cuvdéovTal APECA HE TNV
anokKTnNon Twv GTOIXEIWV.

EmnAéov dandaveg npooTiBevral oTn AoyioTIKR a&ia Twv eVOWPATOV nayiwv 1 KataxwpouvTal wg
EeXwPIOTO NAYIO POVOV €AV AVAPEVETAI VA ENIPEPOUV PEANOVTIKA OIKOVOMIKA opEAN oTnv ETaipeia kal
TO KOOTOC TOUG MMopel va empeTpnOei afidoniota. To KOOTOC EMIOKEUMV KAl OUVTNPRNOEWY
KATaXwpPEiTal oTa anoTeEAEOKATA TNG XPHOEWG NOU NpayuaTonololvTal.

O1 anooBéceic Twv evowudTwv nayiwv unoloyilovralr pe Tn otabepry péBodo oTn OIApKeEld TNG
WPENIING {WNG TOUG WG EENG:

- MeTagopikd peoa 7 &m

- 'EmnAa kai Aoindg e&onAiopog 5-7 &m

O1 UNOAEIPMPATIKEG a&ieg kal o WPENIPEG (WEC TWV EVOWPATWV NAyiwv UNOKEIVTAl 0€ eENAVeEETAON OF
KABe TEAOC XPrIOEWC,.

‘OTav ol hoyloTikeG a&ieg Twv evowpdaTwy nayiwv unepPaivouv Tnv avakTnaiun agia Toug, n diagopd
(anopeinon) kaTaxwpeiTal aueca we £6000 oTa anoTeAéouara.

To KOOTOG Kal Ol CWPEUKEVEG ANOORETEIG EVOC Nayiou diaypdgovTal Kata Tnv nwAnon f andéoupor
Tou OTav O&v avapevovTal NEPAITEPW OIKOVOMIKA oQEAN and Tn ouvexi{OPevVN Xpnon Tou. Ta kEPON 1
ol {NUIEC Nou MpOoKUMNTOUV KATA TNV NWANon nepiAaupavovral oTa anoTeAéopara Tng Xpriong nou
nwAeitai n diaypaeeTal.

AsiToupyikéG pIoOwoeIG - H ETaipeia wg HIoOWTAG
MioBwoeig 6rou ouaindwE ol kKivduvol kal Ta oQEAN TNg 1010KTNoIag diaTnpolvTal and Tov EKPIoOWTT)
TagivopoUvTal WG ASITOUPYIKEG HIOOBWOEIG. O NANPWHEG MOU YivovTal yia AEITOUPYIKEG WIOBWOEIG

avayvwpilovtal oTa anoTeAéouaTta xpriong cUPPWva Je Ta MIcBwTRPIa cuPPBOAala, Kabwe BewpeiTal
Mo avTINPOCWNEUTIKOG TPONOG avayvapiong Twv ev Adyw e§0dwV.
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‘AulAa nePIOUCIaKa oTOIXEIa

Aoyiopika

Ta ayopaldyeva AoyIoHIKa NpoypduKaTa anoTIN®vTal oTo KOOTOG KTHOEWG Weiov TIC anooBéoelc. Ol
anooBéaeig unoAoyilovtal he Tn oTabepr) YéBodo katd Tn diApKeia TNG WPENUNG (NG TWV OTOIXEIWV
autTVv n onoia Kupaivetar and 3 €wg 5 xpovia. Aandveg nou oxeTilovralr Ye T OUVTHPNON
AOYIOUIKGOV NpoypappaTtwy avayvepifovral wg £6o0da détav npayyaronoiolvral.

Anopeinon a&iag NEPIOUCIAK®V OTOIXEIMV
(i) Mn XpPNHATOOIKOVOHIKA NEPIOUTIAKA OTOIXEIA

O1 \oyIOTIKEG a€iec TwVv OToIXEIWV PakponpdBeaou evepynTIKoU eAéyxovTal yia okonoUg anopeinong
oTav yeyovoTa n aAAay£c oTIC ouvenkeg unodnAwvouv OTI n AoyioTikhy a&ia pnopei va pnv eivai
avaktnoign. ‘Otav n AoyioTikn agia kanolou nepiouaiakol oToIxEiou unepBaivel ToO avakTnOIPo Nood
Tou, n avtioToixn {nuia AMNOMEIWONG TOU KATAXWPEITAI OTNV KATAoTAon anoTeAeopdtwv. H
avakthoiun aia npoodiopileTal WG n MeyaAuTepn a&ia PeTa&l Tng kabapnc TIMAC NWANONG Kal Tng
agiac xpnoswc. EUAoyn afia peiov €€0da nwAnong ival To Nood Mou pnopei va AngBsi anodo Tn
NwANCN €VOC MEPIOUTIAKOU OTOIKEIOU 0Ta NAdiola WiIag apgoTepoBapolc cuvaAlayng oTnv onoia Ta
MEPN €xouv NANPN YVWON Kal NPooXwpoUV OIKEIOBEANC, JETA TNV agaipean kKABe npoabeTou APeToOU
kboTOUC dIGBECNC TOU MEPIOUTIAKOU OTolxEiou, evw, agia xpnong €ival n kabapr napoloa agia Twv
EKTIHOHEVOV HEAOVTIKOV TAPEIAKWY POWV MOU avapéveTal va npaydaronoinBolv and Tn ouvexn
Xpron €vog nepiouciakoU OTolxeiou kal and Tnv npdoodo nou avapeveral va npokUwel and Tn
O1G0e0n TOU OTO TENOG TNG EKTIMWMEVNG WPENUNG (WG Tou. Ma Toug okonoug npoadiopioyoU TNg
anopeiwaong, Ta aTolxeia Tou evepynTikoU opadonolouvTal 0To XaunAOTEPO €ninedo yia To OrMoio ol
TaueIakEG pogg dUvaral va npoadiopioTolv EexwploTd.

(ii) XpnHATOOIKOVOMIKA NEPIOUCIAKA OTOIXEIA

H ETaipeia a&ioloyei og kGBe nuepounvia kAsioipaTog Ta dedopéva ava@opikd Je To kaTa nNogov €va
XPNHATOOIKOVOUIKO MEPIOUTIAKO OTOIXEIO I} HIa opada XpnHATOOIKOVOUIK®Y OTOIXEIWV EXEl AMOUEIWOEI.

Ta XpnuUAToOIKOVOUIKA MEPIOUCIAKA OTOIXEId Mou unokelvTal ot E€Aeyxo danopsiwong (spocov
uQioTavTal OXETIKEG €VOEIEEIC) €ival MEPIOUOIAKA OTOIKEI AMOTIMWHEVA OTO KOOTOC KTNOEWC KAl
MEPIOUTIAKA OTOIXEIQ anOTIHWHEVA 0TO avandoBeaTo KOOTOG.

H avakTioiun a&ia Twv CUPPETOXWV O Kolvonpa&ieg npoadiopileTal Pe Tov id10 TPOMo ONwC yid Ta Wn
XPNUATOOIKOVOUIKA MEPIOUTIAKA OTOIXEIQ.

H avaktioiun/eionpagiun agia Twv AoIN®V XpNHATOOIKOVOUIKOV MEPIOUTIAKWMV OTOIXEIWY MPOKEILEVOU
va OlevepynBouUv o1 oxeTikoi €\eyxol anopeinong, npoodiopileTal Bacsl TnG napouoac aiac Twv
EKTIHOHEVOV HEAAOVTIKQV XPNUATOPOWV, MPOEEOPANUEVWY EITE JE TO APXIKO NPAYMATIKO EMITOKIO
NpoeEOPANCNG TOU EKACTOTE OTOIXEIOU I} OMADAC OTOIXEIWV, I HE TOV TPEXOVTA OUVTEAECTH anddoong
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€VOG NapOoIouU XpNHAaTooikovouikoU oToixeiou. O1 npokUNToUoES (niieg anopeinaong avayvwpidovTal
0Td anoTeAéoPATa Xpriocwe.

XpNHATOOIKOVOHIKA NEPIOUTIAKA OTOIXEIT

Ta XpnUATOOIKOVOMIKA NepIoUcIakd aToixeia TG ETaipeiac Ta&ivopouvTal aTic akOAOUBEG KaTnyopiec.
H Ta&vounon efaptdrar and To okonmd yid Tov onoio anokTndnke n enévduon. H Aloiknon
npoadiopilel TNV TA&IvOUNoN KAaTa TNV ApxIKr avayvwpion kai enaveEetdalel Tnv Tagivounon os kabe
nuUepounvia dnuoaoicuaong.

(a) XpnHATOOIKOVOHIKA NMEPIOUCIAKA OTOIXEiO anoTIHWHEVA oTnv €UAoyn aiia
TOUG HE HETABOAEG OTA anoTeAEoHATa

H katnyopia auTr nepIAAUBAVEl XpPNHUATOOIKOVOUIKA OTOIXEIQ NMOU AnoKTABNKAv e okono TNV nNmAnon
oe gUvTodo XpovikO OIAoTnMa 1 nou &xouv TafivounBei og auTn Tnv kaTtnyopia and Tn Aioiknon.
>TOIXEIa €VEPYNTIKOU QUTNAG TNG KaTnyopiag TagivopoUvTal OTO KUKAOQOPOUV €vePYNTIKOU €avV
KaTéxovTal yia eunopia f avapéveralr va nouknBolv evtdg 12 unvwv and Tnv nuepounvia Tng
KATaoTaong XpnHaTooIKOVOUIKNG BEanc.

Kata Tn didpkeia TnG Xpnong, n ETaipeia dev kateixe enevouoEelg QuTnG TG KATnyopiag.
(B) Aaveia kal anaiTNoEIg

MepiAauBavel Pn napaywya XpnUaTooIKOVOUIKA MEPIOUCIAKA OTOIXEia e MAYIEG 1| NPOCDOIOPIOUEVES
NANPWHEC, Ta onoia O dianpayuaTelovTal o evepyoUs ayopeg kal Oev undapyel npobeon nwAnong
Touc. MepiAauBdavovTal 0To KUKAOQOPOUV evepynTIKO, €kTOC and ekeiva pe ANEEIC PEYaAUTEPEG TwV
12 pnvov andé Tnv nuepounvia TnG KATAoTAONG XPNUATOOIKOVOUIKNG Béonc. Ta TeAeutaia
oupnepIAauBavovTal aTa pn KUKAOQopoUvTa NePIOUCIAkd OToIXEIa.

Ta Odvela kali anaiTnoeig avayvwpilovral oto avandoBeoTo kd6oTOC Bdoel TnG HeBOdOU TOU
npaypaTikoU emiTokiou.

(y) Enevdlosig KaTeXOHEVEG WG TN ARENn

MepiAauBavel Pn napaywya XpnUaTooIKOVOUIKA MEPIOUCIAKA OTOIXEIad WE MAYIEG N NPOCOIOPIOUEVEG
NANPWHEG Kal OUYKeKpIYEVN ANEN Kal Ta onoia n ETaipeia £xel Tnv npo6Beon kar Tn duvaTdTnTa va Ta
KpaTnoel w¢ Tn ANEN Toug. Kata Tn didpkeia TG xpriong, n ETaipeia dev kaTeixe enevOUOEIC AUTHG
TNG KATNyopiac.

(8) Aia6écipa yia n®Anon XpPNHAaToOIKOVOHIKA NEPIOUCIAKA OTOIXEIa

MepiAapBdvel pn nNapdywya XpnuUaTooiKovoUIKa MEPIOUCIAKA OToIXEid Ta onoia €ite npoadiopifovTal
OE AUTAV TNV katnyopia, €ite de unopoUv va evraxboUv O KAnold anod TIC AVWTEPW KATNYOPIEG.
MepiAauBavovTal oTa pn KukAo@opoUvTa Meplouaiaka oToixeia epdoov n Aloiknon dev &xel Tnv
npdbeon va Ta peucTonoinosl pECA o€ 12 PAvEC and TNV nUeEpodnvia TnNG KATAOTAONG
XPNUATOOIKOVOUIKNG Béonc. Kata Tn diapkeia TnG Xpnong, n Etaipeia dev kateixe enevOUOEIC AUTAG
TNG KATNyopiag.
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O1 ayopég kal ol NWANCEIC TwV ENeVOUCEWY avayvwpifovTal Katd Tnv nUEPOMNVia TNG ouvaAAayng nou
gival kar n nuepopnvia nou n ETaipeia 0eopeleTal va ayopdcel 1 va nwAnosl 1o oroixeio. Ol
enevdloeIG apxika avayvwpilovral otnv €UAoyn a&ia Toug nAéov Twv danavwv ouvailhaync, He
€€aipeon Ta XpnUATOOIKOVOUIKA OTOIXEId anoTIMwPeva o€ €UAoyn afia péow anoTtedeopdatwv. Ol
enevouoelg dlaypagovTal Otav To OIkaiwpa OTIG TAuElakeG poéG and TIG enevOoUuoelG Anyel n
peTaBiBaleral kai n Etaipeia €xel peTABIBACEI oUCIWOWE OAOUC TOUC KIVOUVOUG Kal Td OQEAN mnou
ouvendayerai n 1010KTNaia.

2Tn ouvéxela, Ta OIaBEaiua NPog NWANGCN XPNHATOOIKOVOUIKA MEPIOUTIAKd OTOIXEId anoTINWVTAl 0TV
€uAoyn aia Toug kal Ta OXETIKA KEPON 1 {NUIEC KATAXwWPOoUVTal 0€ anoBeRaTIKO TV 10iwV KEPaAdinv
MEXP! Ta aToixeia auTd nwAnBoUv | unooTouv anopsiwon. Kartd Tnv nwAnon r anopeinon, Ta KEPoN
N ol {NUIEC JETAPEPOVTAl OTA AMOTEAEONATA. ZnMIEG Anopeinong nou &éxouv avayvwploBei orta
anoteAéoparta Oev avTIoTPEPOVTAl HECW AMOTEAECHATWV.

Ta npaypaTtonoin®évTa kai pun npayparonoin®évra kepdn ) NUiEC nou NPokKUNTOUV anod TIG HETABOAEG
NG €UAoyng aiag Twv XPNHATOOIKOVOUIKGOV MEPIOUCIAK®Y OTOIXEIWV AnoTIHWPEVA oTnv guAoyn agia
TOUG Me MeTABOAEC oTa anoTeAéoparta, avayvwpilovral oTa anoTeAéopata Tng MeEPIGOoU Mou
npokUNTOUV.

O1 eUMoyeg afieq Twv XPNHATOOIKOVOUIKWY MEPIOUTIAKAV OTOIXEiwv nou Olanpayparelovtal o€
XpNUATIOTNPIaKEG ayopéC npoadiopilovTal and TIC TPEXOUOEG TIWECG ayopdc. [Ma Ta oTolxeia Ta onoia
Oe dianpaypatelovTal O XpNMaTIoOTNPIaKn ayopd, ol €UAoyeC afiec npoodiopifovTal Pe Tn Xpron
TEXVIKQV anoTignong onw¢ avaluon npdopaTtwv OuvaAAaywv, GCUYKPIOIUWV OTOIXEIwY Mou
dlanpayyartevovtal kal nposEOPANCN TAUEIOKWY PoWV. ZTIC MEPINTWOEIC NMou n euhoyn afia dev
Mnopei va enigeTpnBei a&iénioTa anoTigdTal oto KOOTOG KTHONG.

MNapaywya XpnHaTooIKOVOHIKA HECT

H ETaipeia xpnoigonolei napaywya XpnHUaTooIKOVOUIKa epyaAeia yia va avTioTabuiosl Toug KivoUvoug
nou ouvdEoVTal E TN HEAAOVTIKR dlakUpavon TIHWV NETPeAaiou.

Ta napaywya XpnUAToolkovodika Wpéoa nepiAapBavouv oupBdoelc avraAhayng TIUNG ayabwv
(commodity swaps). AuTd kaTaxwpoUvTal TNV KATtdoTaon XpnHAaTooIiKOVOMIKNAG B£0nG apxika oTnv
euloyn a€ia Touc TNV nuUEpPouNVia TNG ouvaAAayng kai anoTINMVTAl HETAYEVEOTEPA OTNV EKTIMNUEVN
euloyn a&ia Touc. H ekTiynuévn €uAoyn a&ia npoodiopileTal and Tn XPRoN TEXVIKOV AnoTiPnong Kai
napadoxwv nou oTnpifovral oc dgdodéva TNG Ayopdc Mou IoXUOUV KATd Tnv nuepounvia Tng
KATaoTaong XpnHaTooIKOVOUIKNG BEanc.

Ta napdywya napoucialovTdl w¢ NepIOUTIakd oToixeia OTav n ekTiunuevn €UAoyn a&ia Toug eival
BETIKN KAl WG UNOXPEWOEIC OTAV N EKTIUNMUEVN €UAoyN a&ia Toug sival apvnTIk.

O1 avanpooappoyég otnv elAoyn afia napaywywv KataxwpoUuvTal oTnv KATdoTaon OUVOAIKGOV
€000WV aTnV Katnyopia «Aoina k&pdn/ {NUIEC- kaBapa».

AnoOépara
Ta anoBéuata anoTidwvTal oTn  XaunAoTepn afia peTa€l KkOOTOUC KTAOEWC Kal kabapng

peuaTonoINoIUNG a&iac. To kOOTOG oupnepIAaUBAavel Ta Aueoa UAIKA kal, Orou CUVTPEXEl NEPINTWOT),
Ta AGUeoa €pyartika KOOTN Kal Ta avaAoyoUvTa yevika Biounxavikd €€0da nmou npayuaTonoiouvTdl

19



@ Shell & MOH Aviation

Shell & MOH Aviation Fuels A.E.

OIKOVOMIKEG KOTAOTAOEIG OUPPWVA pe Ta AMXA
31 AexkepBpiou 2011
(Mood og Eupw)

MPOKEIYEVOU va QEPOUV Ta anoBéuarta oTnv napouca Toug O£on kal kaTaoTaon. To KOOTOG
npoadiopileTal Ye Tn pEBodo FIFO. H kaBapr) peucTonoinoiyn afia ekTiuaTal Pe AN TIC TPEXOUOEG
TIHEC NWANONG TWV anoBePATWV 0TaA NAdiola TNG ouvnOouc dpacTnPIOTNTAC APAIPOUHEVMV KAl TWV
TUXOV €E00wWV NWANONG,.

EHNOPIKEG anAITAOEIG

O1 anaithoeig and neAATeC kataxwpoUvTal apxikd otnv eUAoyn afia Toug kal JeETayeveéoTepa
anoTIN®VTAl 0TO avandoBeoTo KOOTOC PE TN XPAON TOU MPAyuaTikou €MITOKIOU, apalpoUdEVY Kdal
TV (Nuov anopciwonc. O1 {nuIEC anoyeinong avayvwpilovtal 0Tav undpyel avTIKEIPEVIKT EVOEIEN
ot n ETaipeia dev €ival o€ Bgon va eionpa&el OAa Ta nood nou ogeilovtal e BAcn Toug CUKBATIKOUG
opouc. To noadd Tng nuIAg anopeiwong ivar n diagopd PeTA&U TN AoYIoTIKNG a&iag Twv anaIthoswy
Kal Tng napoloag a&iag Twv EKTIHOHEVWV PEANOVTIKWV TAUEIOKOV POWV, MPOEEOPAOUNEVWY [E TO
npaypaTikd eniTokio. To nogd Tng {nuIAg anoyeinong KaTaxwpeitTal we é£0d0 aTa anoTeAéouara.

Tapeiaka diaboipa

Ta Tapeiaka diabgoiya nepIAayBavouv Ta WETPNTA, TIC KATABECEIC OWEWC Kal TIC BPaxunpoBeoueg
MEXP!I 3 MNVEG enevOUOEIC UWPNANG peuaTonoinong kai XapnAou piokou.

ZTOoIXEIA PN KUKAOQPOPOUVTOG EVEPYNTIKOU NMOU KATEXOVTAI NMPOG NWANon
Kal S1aKoNEioeg SpaoTnPIOTNTEG

H ETtaipeia Ta&ivopei Eva pakponpdBeopo nepiouciakd OToIxEio 1 Yia opada NEPIOUTIAKWY OTOIXEIWV
Kal UNMOXPEWMOEWY 0av OTOIXEId MOU KATEXOVTAl NPOC NWANGN, av n a&ia Toug avapeveTal va avakTnoei
KaTda KUpIo AOyo PECW dIABEONC TWV CTOIXEIWY Kal OXI HECW TNG XProNG TOUC.

Auéowg npiv TNV apxikn Tagivounon Tou nepiouciakoU OToIXEiou 1 TNG OpaAdag oToixEiwv Kal
UMOXPEWMOTEWY WG KATEXOMEVWY NPOC NWANGCN TO NEPIOUTIAKO OTOIXEIO (1] OAA Ta NeEpIoUTIaka aToIXEia
Kal Ol UMNOXPEWCEIC NMou nepIAayBavovTal otnv oudada) anoTiywvTtal Je BAon Ta ioxUovTa o€ KABe
nepinTwaon AMXA.

Ta PakponpoBeopa nepiouciakd oToixeia (f7 of OPAdEG MEPIOUCIAKWV OTOIXEIWV KAl UNOXPEWTEWV)
nou Ta&vopouvTal oav KaTexOUeva npog NwAnon anoTidwvTal (META Tnv apxikn Tagvounon wg
avwTEPW) OTNV XapnAoTepn aia peTa&l Tng afiag nou autd PEPOVTAl OTIC OIKOVOMIKEG KATAOTACEIG
Kal TnG eUAoyng a&iag Touc Pelwpévng KaTa Ta aueoa £€oda didbeoncg, kal ol NpokUNTOUoEG {nMieg
anopEiwoNG KAaTaxwpouvTal aTa anoTeAéopara Xprioews. ‘Onoia mibavr) av&non Tng elAoyng agiag oe
METayevéoTepn anoTiynon 6a KaTaxwpeital oTa anoTeAEoPATa XPHoew¢ aAAa Oxl yia nogo
MeyaAUTepo TNG apxIka kataxwpnBeioac {nuiag anopeinong.

Ano Tnv nuépa kata Tnv onoia €va pakponpoBeopo (anooBevopevo) nepiouciakd aToixeio (N Ta
HakponpoBeopa NepIouciakd aToixeia nou nepIAayBavovTal o€ Jia opdda NePIoUCIaK®Y OTOIXEIWV Kal
UMOXPEWOEWY) TAEIVOUEITAI 0av KATEXOMEVO Mpog nwAnaon, dev Aoyiovral anooBEeig eni TWV v
AOYW JAKPONPOBECHWY NEPIOUTIAKMY OTOIXEIWV.

MeTOoXIKO KEPAAAIO

To peToxikd Kke@aAaio neplAapPdavel TIG KkOIVEG MeETOXEG TnG Etaipeiag. O1 KOIVEG WETOXEC
nepihapBavovTal ata idia kepaaia.
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Apeoa €€0da yia Tnv €kd0oon HETOXWV, edgavifovral PeTd TNV a@aipesn TOUu OXETIKOU (POpou
€1000UATOG, O€ PEIWON TOU NPOIOVTOC TNG £KOOONC.

TpEXWV POPOG EI00NHATOG

O @OpOC TNG TPEXOUOAC Kal NponyoUHevwV NEPIOdWY avayvmpileTal we unoxpéwaon oTo Babuo nou
dev €xel akOpa €€o@Andsi kal wg anaitnon oto Babud nou Ta nood and QOPOAOYIKEG (NMIEG
Eenepvouv ToV OQEINOHEVO POPOG. To OPENOG Nou NPoKUNTEl and TUXOV (POPOAOYIKR {NHIA pnopei va
avayvwpIoTel wg anaitnon. Ta nood Twv PopoAoYIKWV UMOXPEWTEWY I TWV NEPIOUCIAKWOV OTOIXEIWV
Ba npénel va unoloyilovTtal Ye BAon Toug (POPOAOYIKOUG CGUVTEAEOTEC nou Ba IoxUouv To XpOvo
npaypaTonoinong Toug kai Exouv BeopoBeTnBei 1 ouoiaoTika BeopoBeTnOei TNV nuépa olvTa&ng Tng
KATAOTAONG OIKOVOUIKNG BEaNg.

AvaBaAAOpEVOG POPOG E100ONHATOG

O avaBahAopevog pOpog 100dNKAToC NpoadiopileTal Pe Tn WEBODO TNG UNOXPEWONG NMoU NPoKUMTE
and TIG NPoowpIVEG dlIaPopeg METASU TnG (POPOAOYIKAG BAong kal TnG AoyioTikng aiag Twv
MEPIOUTIAKMY OTOIXEIWV KAl TWV UNOXPEWTEWY. AvaBarAopevog pOpog el00dnuaTog dev AoyileTal eav
NpoKUNTEl and Tnv apxIKn avayvwpion OTOoIXEioU evepynTikoU T naénTikoU o€ ouvaliayr, €KTOG
EMIXEIPNUATIKAG OUVEVMONG, N onoia 0Tav £yIve n ouvaAiiayn dev ennpeace oUTE To AOYIOTIKO oUTE TO
POpPOAOYIKO KEPDOG N {nuia.

O1 avaBal\opeveg popoAoyIKEG analiTnoeIC avayvwpilovTal KaTtd TNV KTAcn oTnv onoia 8a undp&el
MEAOVTIKO PopoAoynTED KEPDOC Yia TNV XpNnoidonoinon Tng Npoowpivig diagopdac nou OnuIoUpYEi
TNV avaBaA\opevn GopoAoyIKi anaitnan.

O avapaAAdpevog @Opog €1000APATOC npoodiopileTal PE TOUC (POPOAOYIKOUG GUVTEAEOTEG MOU
avapéveTal va €QApuUooTouV OTnV nepiodo katd Tnv onoia Ba Taktonmoin®ei n anaitnon [ n
unoxpéwaon, AauBavovTtag un’ own Touc PopoAoyIkoUG CUVTEAEOTEC (KAl (popPOAOYIKOUC VOHOUG) Mou
€xouv BeoniaTei ) ouolaoTika BeonioTel KaTa TNV NUepounvia oUvTagng Tou IcohoyiouoU.

O1 avaBarOPEeVEC POPOAOYIKEC anaITrOEIG /uUNoXpewaoelg Oev NpoeEo@AolvTal.

O1  avaPBaAAOPevec (POPOAOYIKEC aNAITACEIC KAl UMOXPEWCEIC oupywngilovTal, OTav undpxel
EQAPMOOIYNO VOUIKO OIKaiwpa va oupywngiobolv ol TPEXOUOEC (POPOAOYIKEG aNAITHOEIC EvVavTl TWV
TPEXOUOWY (POPOAOYIKMV UMOXPEWOEWY Kal OTav ol avaBaAOpEvol POpol EI00DRKATOS APopouV TNV
i01a opOAOYIKN apxn.

O avapalAdpevog popoc €I00dNUATOC NOU CUCXETICETal e kovOUAIa nou avayvwpilovtal ansubeiag
oTnv KaBapr ©¢on, avTtioToixa XpewveTal/ NioTwveTdl aneubeiac otnv Kabapry ©<aon.

EHNOPIKEG UNOXPEWOEIG

O! €UNOPIKEG UMOXPEWOEIG avayvwpilovTal apxika otnv €UAoyn a&ia kal anoTiuwvTal HETAYEVEDTEPQ
oUupwVa Je Tn JEBODO TOU avanooBeoTou KOOTOUG HE TN XPron Tou NpayuaTikoU eMITokiou.
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Mapox£G oTo NPOoCWNIKO HETA TNV £5000 ANO TNV UNNPECia
(a) Napoxég pera Tnv £€§030 ano Tnv unnpegia
O1 NapoxeC PETA TNV €000 aAnod TNV UNNpPecia NeEPIAUBAvouV NpoypauUaTa KabopIoHEVWY NAPOXWV.

To 0edoUAeUpéVO KOOTOC TWV MPOYPAUMATWOV KABOPIOUEVWY NAPOXWV KATAXWPEITAI W £6000 OTn
Xpron nou agopa.

H unoxpéwaon Nou KaTaxwpeiTal GTov IC0AOYIOHO YId TA NPOYPAUHATA KABOoPIoPEVWY NApoX®V Eival n
napovloa a&ia Tng O£0PEUONC yia TNV KaBopioWévn napoxn Heiov Tnv eUAoyn aia Twv NEPIOUCIAK®Y
OTOIXEIWV TOU NPOYPAPHATOC Kal TIC METABOAEG mou npokUMTOUV and Ta Hn avayvwpiopéva
avaloyioTika kepdn kai {npieg kalr To kdoTog TnG npolnnpeciag. H dgopeuon Tng kabopiopévng
napoxng unoAoyieTal eTnoing and ave€dptnTo avaloyioTry PE T Xpnon Tng HeBOdou Tng
npoBeRANUEVNG NIOTWTIKAG Povadog (projected unit credit method).

Ta avahoyioTika kEPON Kkai ol {nuieg mou npokUNTOUV anod TIG NPOCApHOoYeG We Bdon Ta IoTopIka
dedopéva kaTaxwpouvTal €£'0AokANpoU OTa anoTeAéopaTa Tng XPnong. To kOaTog npolnnpeaiag
Kataxwpeital dueca oTa anoTeAéopaTta pe €€aipeon TNV MEPINTWON MNOU oI HPETABOAEG Tou
npoypduuaTog €EapTwvTal and Tov EVAMOMEVOVTA XPOVO UMNPEcIaC Twv £pyalopévwv. 2Tnv
nepiNTwaon autry To KOOTOG Npolnnpeoiac kaTaxwpeiTal oTa anoTeAéouaTa Pe Tn otabepn péBodo
HEoa oTnv nepiodo wpigavong.

(B) NapoxEg TepHATIOHOU TG anaocXoAnong

O1 napoxec TeppaTiopoU TNG anacxoAnong nAnpwvovTal oTav ol pyalOpevol anoxwpouv Mpiv Tnv
nuepopnvia ouvrta&iodoTtnoswe H ETaipeia kaTaxwpei auTtég TIC NApoxec oTav deopeleTal, €ite OTav
TepuartiCel Tnv anaoxoAnon epyalopevav GUN@®WVA HE €va AENTOUEPEG NPOYPANKA YId TO OMoio Oev
undapxel mBavoTNTa anodoupong, €iTe OTAV NPOOPEPEI AUTEC TIC NAPOXEG WG KivnTpo yia eBelouaia
anoxwpnon. Mapoxeg TepuaTiogoU TNG anaoyxoAnong nou ogeilovtal 12 PNVeg PHETA TNV NUEPOMNVIA
TNG KATAOTAONG XPNMATOOIKOVOMIKNAG BEonC npoeEo@AolvTal.

MpoBAéyeig

O1 npoBAgweic avayvwpilovTtal 0Tav undapyel Hia napolod VOUIKA 1 Tekdalpopevn OEOUEUON WG
anoTé\eopa napeABovTikwv yeyovoTwv, eival mbavov omi Ba anartnBei ekpory ndépwv yia Tov
dlakavovigpd Tng OE0MEUONG KAl TO anaiToUEVo Noago Wnopei va ekTipnBei afioniora. O1 npoBAEWeIg
EMIPETPOUVTAl aTNV KAAUTEPN OUVATH EKTIUNGN OTNV onoia KataAnyel n Aloiknon o€ 0TI agopd oTo
kboTOC Nou Ba npokUWel yia Tov dIaKavoviopd TNG UNOXPEWGNG.
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Avayvepion €003wv

Ta €0oda nepidapBavouv Tnv eUAoyn a&ia Twv NWARCEWV KAUCIMWV O AEPOMOPIKEG ETAIPEIEC Kal
napoxng unnpeciwv, kabapa and ®opo [MpooTiBEPevne Agiag, ekNTWOEIC Kal eNOTpogEC. H
avayvwpion Twv €00dwv yiveTal wg e&ngc:

(a) nNwAnosig

O1 NWARCEIC NPOIOVTWY KAl EYNOPEUNATWY avayvwpilovTal oTa anoTeAéopara oTav Td npoiovTa Kai
EPNopelaTa £xouv Napadobei kail o TITAOG IDIOKTNOIAG TOUG Exel HETABIBAOTEI.

(B) ’'Ecoda ano napoxn unnpeciov

Ta ¢00da and napoxr unnpecimv AoyiCovTal Tnv nepiodo nou napéxovral ol UNnPeoieg, Ye Baon To
OTAdI0 OAOKANPWONG TNG MNAPEXOMEVNC UMNPECIAC OE OXEON ME TO GUVONO TWV MNAPEXOHEVHV
UNnpPECIQV.

(y) ’'Ecoda ano Tokoug

Ta ¢ooda and TOkoug avayvwpifovTtal BAacel Xpovikng avaloyiag kal pe Tn Xprion Tou npaypatikou
emTokiou. ‘OTav undpyel aAnopeiwon TwWV anairioewy, n AoyioTIKA a&ia auTwv MEIMVETAl OTO
avakTAoIPNo Mogo Toug To onoio €ival n napolod a&ia Twv avapevOPEVWV WEMOVTIK®OV TAPEIAKOV
POWV NPOEEOPAOUPEVWV E TO ApXIKO NPAYUATIKO EMITOKIO KAl KATAVEUEI TNV EKNTWON aav £0000 ano
TOKOUG,

(8) Mepiopara

Ta yepiopara Aoyilovral wg €00da, oTav BepeMiwveTal To dIkaiwpa ionpa&ng Touc,.

AlaVOHN HEPICHATWV

Alavouny pepiodaTtog avayvwpileTal w¢ unoxpéwon OTav n dlavoun eykpiveral ano Tnv levikn
JUVEAEUON TWV HETOXWV.

3. ZNHAvTIKEG AOYIOTIKEG EKTIHNOEIG KAl KPIOEIG TNG SI0IKNOEWG

O eKTIUNOEIC Kal ol Kpigelc TnG Oloiknong enave€eralovral dlapkw¢ kal Bacilovral o€ 10TopIKA
OedopEva Kal NpocdOoKIeC yia HEANOVTIKA yeyovoTd, nou KpivovTal eUAoyec oUPPWVA WE Ta IoXUoVTa.

H ETvaipeia npoBaivel Ot eKTIUNOEIC KAl NApAdOXEC OXETIKA ME TNV €EENIEN TwV MHEANOVTIKWV
yeyovoTwv. Ol EKTIUNOEIC KAl NApadoXEC MOU EVEXOUV ONUAVTIKO KivOUVO VA NMPOKAAECOUV OUGCIMOEIC
NPOCAPHOYEC OTIC AOYIOTIKEC afieC TwV NEPIOUCIAKWV OTOIKEIWV KAl TWV UMNOXPEWOEWV OTOUG
ENOPEVOUG 12 WVEG EXOUV WG EENG:
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(a) ®opog e1c0dnuaTog

Anaiteital kpion yia Tov npoodiopiopd TNG NPOBAEWNC yia @opo €1000AUATOG Kal avaBaAlAopevn
popoAoyia dIOTI unapyouv ouvarAayEG kal UNOAOYIOHOI yIa TOUG OMoiouc 0 TEAIKOG NPoadIopIoHOG TOU
@oOpou eival aBeRalog.

O avaBaA\opevog POpog €100dNKATOC NPOoodiopileTal PE TOUC (POPOAOYIKOUG OUVTEAEOTEG KAl VOUOUG
Mou avapeveTal va IoxUoouv oTav ol avaBarAdpevec popoloyikéG anaitioeic 6a npaypartonoindolv 1
ol avaBaA\OEVEG (POPOAOYIKEC UMnoxpewoel 6a anonAnpwBolv, onw¢ autoi (oI PEAAOVTIKOI
(POPOAOYIKOI OUVTEAECTEG) €ival yvwoToi Katd Tnv nuepopnvia olvra&énc Tou 10oAoyiopou. Ol
avaBaA\OpeveG (POPOAOYIKEG anaiThoEIC avayvwpidovTal kaTd Tnv €ktaon otnv onoia 6a undapé&el
MEAOVTIKO PopoAoynTED KEPDOC Yia TNV Xpnaoidonoinon Tng Npoowpiviig diagpopdac nou OnuIoUpYEi
Tnv avaBai\opevn popoAoyikn anaitnon kai enave€eralovral og KABe nuepounvia 1I0oAoyiopou. Me
Baon Ta napandvw, €ivar eavepd OTI n akpifela TNG ekTiunong TnG avapaAllopevng gopoloyiag,
€kapTarar ano oeipd napaydvTwy nou eite Ppiokovtal ekTOG eAéyxou Tng ETaipeiag (n.x. HeTaBoAn
(POPOAOYIKWV OUVTEAEOTWYV, PETABOAEG OTN (POPOAOYIKN VOHOBETia nou evOeXopévwg ennpealouv T
opoAoyikn BAon TwvV NEPIOUCIAKWOV OTOIXEIWV, I TIC KATNYOPIEC TWV NPOCWPIVRV dIaPopwV), EiTe
Baoilovral oc NpoPAEYPEIC yia TNV WEANOVTIKN) Mopeia TG €MIXEipnONG nou €€ opIopoU EvEXOUV
onuavTtikd kivduvo. H avaBalopevn @opoloyia enavekTigdtal oe kdBe nuepounvia KAEICIPATOG
IcoAoyIopoU Kal Tuxov {nuieg anopeiwong avayvwpilovtal 0Ta anoTeAEOPATa TNG avTioToIXNG XPronG.

H ETaipeia avayvwpilel unoxpewoeic and popoug oTo £To¢ avapopdc. Edv To TeEAIKO anoTEAeoua Tou
eAéyxou e€ival dlagopeTIkO and To apyIkw¢ avayvwpiobev, n diagopd 6a ennpedoel Tov @OPo
€10001aTog kai TNV NpoRAswn yia avaBaiidpevn popoAoyia Tng Xpnone.

(B) ZuvTta&iodoTika npoypappara

H napoloa afia Twv ouvta&iodoTikwv napoxwv BacileTal oe éva aplOud napayoviwv rnou
npoodiopifovtal We Tn XpPRAon avaAoyioTikwv peBOdwv kal napadoxwv, Onwg TO EMITOKIO
NpogEOPANCNG YIa TOV UNOAOYIOHO TOU KOOTOUC NAPOXNG.

H Etaipeia kaBopilel To kaTdAAnAo enitdkio npoeEdpAnong oTo TEAOG KABe xpnonc. AuTo opileTal wg
To eniTOKIO Mou Ba npénel va Xpnoigonoindei yia va npoodiopioTei n napouca aia Twv PEAAOVTIKWY
TAMEIOKOV POV MOU aVAMPEVETAl va anaimnBolv yia TNV KAAUWN TwV UMNOXPEWOEWV TWV
ouvTa&iodoTIKWY MPOypPauuaTwy. [a Tov KaBopiopod Tou emITOKiou Npoe€o@Anong, n ETtaipeia
XPNOILOnoIEl To EMTOKIO TwV 4,7 %.

O1 Aoinég napadoxég nou €xouv XpnalgonoinBei napouaialovral oTn Znueiwon 15.

(y) Enidikeg YnoBeoeig

H ETaipeia avayvwpilel npoBAewn yia enidikeg unoBecelic Bacel Twv oToixeiov and Tn Nopikn
Ynnpeaoia TG,
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4. KUkAoG epyaciov

H avaAuon Tou KUKAOU £pyaciav ival wg KATwoI:

1/1- 1/1-
31/12/2011 31/12/2010

NMwARoeLc:
Epmopeupdtwy 243.487.183 159.841.771
Zuvolo 243.487.183 159.841.771

O nivakag nou akohouBei napouaoidlel Yia avaiuon TwV NWANCEWV avd YEWyPAPIK ayopd
(E0WTEPIKO — EEWTEPIKO):

1/1/-31/12/2011 1/1/-31/12/2010
MwARoeLg
£0WTEPLKOU 32.368.291 15.843.428
MwARoeLg
efwteplkol 211.118.892 144.589.180
243.487.183 160.432.608
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5. E€0da ava karnyopia

'E§¢o6a ava katnyopia

1/1-31/12/2011 1/1-31/12/2010

MNapoyeg o epyalopévoug (onu. 6) 813.270 473.638
TwANBEVTwY 7 - 227.814.208 149.507.436
ATOCRECELC EVOWHOTWY TIEPLOVOLOKWV OTOLXELWV 7.942 4.939
AnooBEoelg AUAWY MEPLOUCLAKWY OTOLXELWV 4.384 -
MpounBeleg nwAnoswv 818.254 629.635
AnoBnkeutpa 3.295.999 3.093.674
MNpoBAedn yLa emodoAelG oLt oeLg 750.852 27.161
MetadopLkd 6.357.728 5.745.834
‘E€oda e€umnpEtnonc aspodpopiwv 797.918 866.965
AuolBéc & £€oba tpltwyv 1.043.455 1.267.444
Nouna , 383.015 477.750
Zuvolo 242.087.025 162.094.475

Katavour ava Asttoupyia:

Kéotog nwAnBeviwv 227.814.208 149.507.436
E€o6a 51a0eonc 11.957.135 10.502.118
‘E€oba Sloiknong 2.315.682 2.084.921

242.087.025 162.094.475

6. Mapoxég oe epyalopEvouq

1/1-31/12/2011 1/1-31/12/2010

MuoBol kat npepopiodia 398.535 343.414
Epyodotikég elodopeg 241.591 66.733
JuvTaglodoTIkO KOOTOC MPOYPAUUATWY

KaBopLOPEVWVY TTAPOXWV 13.144 63.491
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MpoBAEYELC apoLBWV TPOCWTILKOU

Z0volo

7. AAAa AsiToupyika £00da

‘Ecoba mpounBelwv

Nound é0oda and tpitoug
‘Ecoda amd mapoxn UTNPECLWY oTa
agpodpouLa

Nound

20volo

8. Aoina képdn/ (InmEg)-kabapa

Képdn/ (InULEC) amo mMwAnon EVOWHATWY

naylwv otoyeiwv

KaBapd képdn / (Tnuiég) amd mapaywya
Képdn/ (TnuLEg) amo mwAnon dvAwv
TIEPLOUCLOKWYV OTOLXElWV

KaBapd képdn / (TnuLég) amd ocuval\ayUaTIKES

Sladopég
Aound

Z0volo

9. XpnpaTtooikovouika £€o0da/ (€o00da) - kaBapa

XpNHATOOLKOVOULIKA £§08a

-Tokol kat cuvadn £€oda

- EyyunTikég

160.000
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0

813.270

473.638

1/1-31/12/2011

1/1-31/12/2010

119.939 107.115
1.177.796 772.195
2.768.579 2.870.205

0 2.072

4.066.314 3.751.587
1/1- 1/1-
31/12/2011 31/12/2010
58.245 (35.420)
920.515 (476.614)
978.760 (512.034)

1/1-31/12/2011

135.704
44.280

31 AexkepBpiou 2011

(Mood og Eupw)

1/1-31/12/2010

65.640
34.926
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31 AexkepBpiou 2011
(Mood og Eupw)

179.984 100.566
XPNHOTOOLKOVOULIKA €080
‘Ecoda and Mepiopata (220.334) (253.785)
‘Eooda toKwv (6.287) (4.059)
(226.621) (257.845)
Xpnuotoolkovopka £§oda/ (écoda) - kabapa (46.637) (157.279)
10. ®dOpog £100dNPATOG
1/1-31/12/2011 1/1-31/12/2010
Dbpog xprong 1.047.761 371.062
AvaBoaAAopevog dopog (168.206) (28.701)
Z0volo 879.555 342.361

O @Opog sigodnuaTog yia Tn xpnon 1.1.2011-31.12.2011, oikovopikod €Tog 2012 gival unoAoyiouEVOG
ME TO @opoAoyikd cuvTeAeoTn 20%, evw yia Tn xpnon 1.1.2010-31.12.2010, oikovopikd €1og 2011,
ME TO POPOAOYIKO GUVTEAEDTT) 24%. O QOPOG EI00DKATOG TNE XPNONG NPokUNTEN apoU UNoAoyIoToUV
navw oTo AoyIoTIKO KEPDOC, Ol KATWOI POPOAOYIKEG EMOPATEIG. :

Képbdn tpo popwv

Dbpog UTIOAOYLOUEVOG e BAON LOXUOVTEG
dopoloylkolG CUVTEAECTEC
Elco6npa mou Sev undkettal oe pdpo

‘E€oba mou bev ekmintouy yla
dopoloykolg okomoUlg

Aladopég GopOoAOYLIKWY CUVTEAECTWV

1/1-31/12/2011 1/1 - 31/12/2010
6.491.869 1.144.127
1.298.374 274.590
(220.334) (75.571)

6.795 141.215
(205.280) 2.126
879.555 342.361
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@ Shell & MOH Aviation

11. Evowpata nayia nepIouciaka oToixeia
Metadopkd ‘EmumAa Ko

Héoa Aowndg AKLVNTOTIOLOELG

€§omAOHOG yrd extédeon s0volo
Kéaotog
YnoAouro 1 lavouapiou
2010 25.000 30.354 0 55.354
MpooBnkeg 0 665 32.837 33.502
YrnioAouro 31 AekepBpiov
2010 25.000 31.019 32.837 88.856
YnoAouro 1 lavouapiou
2011 25.000 31.019 32.837 88.856
MpooBrKeg 0 683 0 683
AVOKOTAVOUEG 0 32.838 (32.516) 322
YrnoAouro 31 AekepBpiov
2011 25.000 64.540 321 89.861
JUCOWPEVUEVECG AMOCPBETELG
YnoAouro 1 lavouapiou
2010 0 29.417 0 29.417
AmooBéoelg 3.750 1.189 0 4.939
YrnioAourno 31 AekepBpiov
2010 3.750 30.606 0 34.356
YnoAouro 1 lavouapiou
2011 3.750 30.606 0 34.356
AmnooBéoelg 5.000 2.943 0 7.943
YnioAouro 31 AekepBpiov
2011 8.750 33.549 0 42.299
AvandoBeotn agia otig
31 AekepBpiov 2010 21.250 413 32.837 54.499
AvandoBeotn agia otig
31 AekepBpiov 2011 16.250 30.991 321 47.562
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12. 'Aula nepiouciakd oToIXEia

NoyLlopko

Kéotog

YntéAouno 1 lavovapiov 2010 1.520
MNpooBnkeg 17.169
YnioAouno 31 AekepPpiov 2010 18.689
YntéAouno 1 lavovapiov 2011 18.689
MNpooBnkeg 400
YntoAouno 31 AskeufBpiov 2011 19.089
JUCCWPEVUEVEG ALTOOPBECELG

YrtéAouro 1 lavovapiov 2010 1.520
Yntohouno 31 AekepPpiov 2010 1.520
Yntédouno 1 lavovapiov 2011 1.520
AnooBéoelg 4.384
YrtoAouno 31 AskeufBpiov 2011 5.904
AvanooBeotn aia otig 31 AekepPpiov 2010 17.169
AvanooBeotn afia otig 31 AskeuBpiov 2011 13.185

13. EnevdUOEIG 05 OUVOEDEPEVEG

31/12/2011 31/12/2010

YrnioéAouro évapéng xpnong 2.572.175 2.572.175
AU&non Zuppetoxng oe SAFCO 150.000 0
YrnoAourno téAoug Xprong 2.722.175 2.572.175

Ta nooooTda OUMUETOXNG OTIG OUVOEDEUEVEG €TalpeieC kaTd Tnv 31/12/2011 avaAlovTal G
akoAoUBwG:

MNocootd
Enwvupia ‘Edpa CUMMETOXAG Apaotnplotnta
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Gissco A.E. EAAHNIKO 50%

Safco A.E. ZMATA

14. Ano6épara

Eumopelpata

Z0volo

33%

Shell & MOH Aviation Fuels A.E.

OIKOVOMIKEG KOTAOTAOEIG OUPPWVA pe Ta AMXA
31 AexkepBpiou 2011
(Mood og Eupw)

Mapoyxn unnpeciwv epodlacuol agpocokadwy
Edoblaopdcg kat mapoxr untnpectwv Aepodpopiou
Indtwyv

31/12/2011 31/12/2010
1.547.072  1.795.057

1.547.072  1.795.057

15. MeAareg kal AOINEG ANAITHOEIG

Ot meldteg Kol 01 AOméG omattioelg g etotpeiog katd v 31/12/2011 amotehovvtal Kupimg amd OmaITHoELS
amd v mToAnon ayobov. Xtig Bpayvrpdbecues amoitoelg and meAdTeg yivetal TpoPAEYN Yoo EMGPOAELS
OTTOLTGELS GOUPMVO UE EKTIUNOT TNG O101KNOoMG TG ETAPEIONG Y10 TNG APPIBOANG OVOKTNGIUOTNTOS TOGH ATO

TOANON ayaOdv.

H avédivon tov TeELotdv Kol AOITOV ATUITCEDV EXEL WG AKOAOVOMG:

MeAdteg

Meiov: MpoPAEYPeLg amopeiwong meAaTwy

TeAIKEG EUTMOPLKEG ATAULTHOELG
Amattroelg ano cuvdedepéva pépn (onu.24) 7.782.011 3.960.935

ONA eloTpaKTED
MpomAnpwBévta £é€oda
NOUTEG QTTALTAOELG
Z0volo

31/12/2011 31/12/2010

3.732.074 1.831.429
(775.377) (24.596)
2.956.697 1.806.833

6.819.206 2.958.571
982.948 1.008.805
4.224 4.452

18.545.086 9.739.596

Mn kukAodopoUlv evepynTikd (mpomAnpwOévta

£€odal)

Kukhodopouv evepynTiko

714.285 820.941
17.830.801 8.918.655

18.545.086 9.739.596
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31 AexkepBpiou 2011
(Mood og Eupw)

H péon MoTwTIKA NWARCEWY nou diveTal eni TwV NWANRCEwY ayabwv gival nepinou 16 nUEPEG.

O1 neAdTeG Kal AoINEC anaIThoEIC avaAuovTal oTa €N vopiopara:

31/12/2011 31/12/2010

Eupw (EUR) 2.443.426 5.750.801
AoMAdplo (USD) 8.295.282 3.988.795

10.738.708 9.739.596

Avdaluon malaldtntog unoAoinwy

TeEAATWV

< 30 uépeg 160.047 103.971
30-60 pépeg 79.447 2.030
60-90 pépec 295.351 241
90-180 uépeg 38.857 11.845
180 + pEpEC 17.656 105

591.358 118.192

Ma Ti¢ avwTépw ANEINPOBETES anaITroel OUVOAIKNG agiac 591.358, dev £xel yivel kanoia NpoRAeyn,
Kabwg BewpouvTal avakTHOIKES.

H peTaBoAn Tng npdBAeywnNG yia enio@aeic anamioeig avaAueTal wg e&ng:

Ynédouno 1 lavouapiov 2010 1.773.065
MpoBAedn amopeiwong 27.161
Ataypadr) sLompaktéwy HEca ot Xpron (1.761.764)
Mn xpnotpomnotnBeiosg mpoPAEPeLg mov avaotpddpnkay (13.867)
Yniédowuro 31 AekeufBpiov 2010 24.596
MpoBAedn amopeiwong 750.852
Alaypadr) eLOTMPAKTEWY HECA OTN XPNON (71)
Mn xpnotpomnoinBeiosg mpoPAEPeLg mou avaotpddnkay

Yrodouro 31 AskeuBpiov 2011 775.377
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16. Tapeiaka diadsoipa kai 1I00d30vapa

Ta Tapeiaka diabéaipa yia okonoUg TNG KATAoTaoNnG TAPEIAK®Y powv, NepIAauBavouy Ta ENc:

31/12/2011 31/12/2010

AlaBéoipa o tpamneleg 3.159.026 1.846.611

Ta Tapeiaka diabeaipa kal icodUvapa avaAuovTal aTa &g vopiopara:

31/12/2011 31/12/2010

Evpw 3.117.093 1.568.807
AoMdpLo HNA 41.933 277.804
3.159.026 1.846.611

17. MeToXIKO KEPAAAIO

ApLOpog Adia

UETOXWV UETOXWV Z0volo
YrnioAoumno 31 AskepPpiov 2010 754.700 7.547.000 7.547.000
YrnioAouro 1 lavouapiou kat 31 AskepBpilou 2011 754.700 7.547.000 7.547.000

Katd tnv 31 AekeppBpiou 2010 To PETOXIKO KepAAalo TnG ETalpeiag anoTeAeital and 754.700 PETOXEC
ovopaoTiknG a&iac €10 n kaBewid. Katd tn didpkeia Tou 2011 dev unnp&e PETABOAN OTO WETOXIKO
KEQAAQIO TNG €TaAIpEiac.
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31 AexkepBpiou 2011
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18. AnoOepaTika

TaKTIkO ElSka Adopordynta
anoBepatiko AMoOEHATIKA  AMOOEHATIKA Z0volo

YnoAouro 1 lavouapiou

2010 27.159 - 4.589 31.748
YnoAourno 31 AekepBpiov

2010 27.159 - 4.589 31.748
YnoAouro 1 lavouapiou

Ko 31 AskepPpiov 2011 27.159 - 4.589 31.748
Metadopd 242.944 92.319 69.527 404.790
YrnioAouro 31 AekepBpiov

2011 270.103 92.319 74.116 436.538

(a) TakTikO anoBePATIKO

To TakTikd AnoBepatikd oxnuatifetar ouuewva WPe TIG OlaTd&eig Tng EAMnvikiig NopoBeaiag
(N.2190/20, apBpa 44 kai 45) katd Tnv onoia Noad ToUAAXIoTov ioo He To 5% Twv €TNCiwV kaBapwv
(META POPWV) KEPOWV, EiVal UNOXPEWTIKO va WeTAPePOE 0TO TAKTIKO AnoBepaTikd PéXp!I To UYWOoC Tou
va ¢BAcel To €va TPITO TOU KATABANUEVOU HETOXIKOU Ke@aAdiou. To TAKTIKO anoBsuaTikd Pnopei va
xpnoigonomnBei yia kdAuyn {nuiov PETG and ano@acn TG TakTKNG Tevikng ZuvéAeuong Twv
METOXWV, Kal WG €K ToUTOU O Pnopei va xpnoigonoinBei yia onolodninoTte aAAo Adyo.

(B) Eidika anoBspaTika

EiIdIka €ival Ta anoBepaTikd Ta onoia oxnuatifovTal £XovTag CUYKEKPIMEVO MPOOPIOHO ONWG AX. TO
anoBeuaTikd yia dlIavour MEPIOUATWY OTOUC METOXOUC, TO anoBeuaTikd yia TNV KAAUWN HEANOVTIKWV
NV ano emopaleic NneAatec kTA. O €1dikdG NpoadiopIoUOC Tou anoBepaTikoU kabopileTal anod To
opyavo ekeivo nou enéBale To OXNMATIONO Tou. ‘HTOl and To VOPO, TNV YEVIKR] OUVEAEUON TWV
MeTOXwv. AUvaTal BeBaiwg Kal 0 PpopoAOYIKOC VOMOBETNG va enIBAAEl 1) va eNITPEWPEl TO OXNUATIOHO
€101koU anoBepatikoU Onwg €ival To anoBspatiko anod «kePON and Tnv NWANCN XPEOYPAPWY> .
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(y) ApopoAdynTa anoOepartika

ApopoloynTa anoBepaTika 1dIkwV dIaTASEWV VoUWV

MapakoAouBouvTal Ta anoBepaTikd nou oxnuarifovral anod kabapd kEpdn, Ta onoia Ye BAcN EIDIKEC
dlaTda&eic avanTugiakwy vOpwY, nou IoxUouv Kabe gopd, dev (popoAoyouvTal, yiaTi Xpnoigonoineénkav
yla Tnv andktnon véou nayiou napaywyikoU g€onhiopou. AnAadr, oxnuatifovral and kabapd kEpdn
yla Ta onoia dev unoAoyileTal kai 0ev kataBalAeTar pdpoc.

AnoBepaTikd and anaAAacodpeva TN popoAoyiag £é0oda kai and £ooda popohoynBévra kaTd eIdIkd
Tpdno

MepiAauBaveral To pPéPOG Twv adiaveunTwv kabapwv kepdwv KABe Xpriong Mou NPOEPXETAl aAno

anaAaocdpeva TnG Qopoloyiac £€0oda kai anod £€ooda gopohoynBévra katd €10IkO TPOMo e
€EAVTANON TNG POPOAOYIKNG UNOXPEWANG.

Ta avwTépw anoBepaTika Pnopouv va kegaiaionoinBoulv kai va diavepnBouv (apol AngBolv undyn
Ol MEPIOPIOHOI Nou pnopei va 1oxUouv kabe popda) Ye anod@acn TnG TAKTIKAG MevIKAG ZUVEAEUONG TWV
METOXWV. Z€ nepiNTwon kepaAaionoinong f dlavoung unodkevTal g€ QOpo €I00dNUATOC HE TOV
TPEXOVTA (POPOAOYIKO OUVTEAEDTN).

19. AvaBaAAopevn popoloyia

TMopaxdto mopotifeviol o1 KUPLUDTEPES OMATACES KOl VITOYPEDGEIS OTO avoParlopevn @opoioyic. wov
AOYIGTIKOTTOON KAV Kot 01 KIVRGELG TV xpRoemv 2010 kot 2011.

31/12/2011 31/12/2010
AvaBaAOpeveg GopONOYLKES

UTIOXPEWOELC -116.418 -117.323
AvaBaAOpeveg GopONOYLKES

QATAUTACELG 206.985 39.684
30volo 90.567 -77.639

O avaporidpevog @opog eivar vmoroyispévog pe 20%. H ovvolkn petaforn otov avofaAilopevo ¢opo
€1000M1oTog givatl N TapoKat® yio Ty mepiodo 1/1/2011 pe 31/12/2011 won 1/1/2010 pe 31/12/2010.

Xpéwon / Xpéwon /
(Niotwon) (Niotwon)
ot ot YnidAouro
YnidAouto Katdotoon YnidAouto KaTAoTaon 31
AvoBaAAdpevn 1n lavouvapiou GUVOALKOU 31 Aekepppiou GUVOALKOU AexepBpiouv
dopoloyia amnd: 2010 €l006npaTog 2010 €l00dnpaTog 2011
Atadopd AOYLOTLKNG Kt
dopoloykng Baong Twv mayiwv
TIEPLOUCLOKWY OTOLXELWV 15.725 (4.323) 11.402 (6.521) 4.881
ATIO{NUELWOELG OTIOXWPLONG
Tpoowrikoy Bdoel N. 2112 7.563 -353 7.210 2.630 9.840
Aedouleupéva £€oda - 21.072 21.072 171.192 192.264
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(Mood og Eupw)

NOUTEG TIPOOWPLVEG SLadopEg
petagl Gpopoloyikng Kat
Aoylotikng Baong (19.629) (97.694) (117.323) 905 (116.418)

IUvolo 3.659 (81.298) (77.639) 168.206 90.567

20. YNOXPEWOEIG NAPOX®V NPOCMWNIKOU AOyw ££030U ano TV unnpecia

TMa tov vrohoyiopd TV VIoYpe®@oewv g Etaipeiog Tpoc toug epyaloptévous Tng avapopikd pe Tn LEAAOVTIKN
KATOPOA TTOPOYDV avAAOyo pHE TO YpOVO TG TpolANpeciag tovg, devepyndnke avaroylotikny peiétn. H
VIOYPEMOT] TPOCUETPATOL KO ATEIKOVILETAL KATA TNV NUEPOUNVIO TMV OIKOVOLIK®OV KOTAGTACE®V LE BACT TO
avapevopevo vo katopAndel dedovievpévo dkaiopo tov Kabe epyalopévov. To mocd Tov dedovAgvpéEvon
dkaidpatog TopovotdleTar Tpoegoplovpevo oty mapovosa afio Tov o€ oyéon pe 10 mpoPrenduevo ypdvo
katofoing Tov. H Etaupeia €xel tnv vmoypéwon cdppova pe to N.2112/20, yio amolnpioon tpocmrikod Aoy
ovvTa&l000TNoNg SOUE®VA [E TO OpLOUEVO 0Td TNV 1IGYVOVGO EPYOTIKT VOLOOETTA.

Ot T0 TPOGPATEG OVOAOYIGTIKEG EKTIYUNGELG TOV EVEPYNTIKOD TNG TapovoNg a&iog TG GVVOAIKNG VTOYPE®ONG
Kafoplopévav mopoy®dv KoOOG Kol TG vmoypEémMong Y. TNV omolnpioon Tov TPOCOTIKOL AOY®
cvvta&lodotnong, &ywvav v 31" Aekepfpiov 2011 amd aveEapto eykekpuévo avaroyioth. H mapodoa aia
™G VIOYPEWONG KOOOPIGUEVOV TOPOYDOV KOl TO GLVOEN KOOGTH TPEYOLCAOV Kol TopayHelcmv vanpecidv
vroAoyiotnkayv pe T pébodo «projected unit credit methody.

Kopieg mapadoyég mov ypnoorodnkov:

31.12.2011 31.12.2010
IIpoe&opAntikd emitoKIO 4,70% 4,50%
Emitoxio anddoong 2,00% 2,00%
AvENGON 0m0do DV TPOGHOTIKOD 2,00% 2,00%

31/12/2011 31/12/2010

YIOXPEWOELG KATAGTACNG XPNHOTOOLKOVOULKAG B£ong yia :
MakpomnpoBeopo HEPOG 49.193 36.050
49.193 36.050
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Ta nood nou &xouv kataxwpnBei oTnv kKaTAoTAGTN ANOTEAECHATWY £XOUV WG EENC:

XpeWoeLg oTa AnoteAEéopATA
Aol ULWOELS ATIOXWPHOEWV

13.144

63.491

H kivnon Tng unoxpéwong yia Tnv anodnuiwon npoownikoU AOyw cuvtagioddTnong avalleTal wg

EENG:

Evapén unmoxpEwong KaBopLoREVWV TTApOXWV

YUvolo xpewong/ (miotwong) ota anoteAéopota

MAnpwBeioeg elopopeEg
YnioAouno tEAoug Xpriong

21. TMMpopnOUTEG Kal AOINEG UNOXPEWOTEIG

MpounBeutég

Eyyunoeig medatwy

Mood odel\dueva os ouvdedepéva pépn (onu.24)
Agdoulevpéva €€oba

Aodaliotikol opyaviopol kat Aourtol dopot/ Tén

NOUTEG UTIOXPEWOELG

Z0volo

BpayumpoBeoUEG UTIOXPEWOELS

31/12/2011 31/12/2010

36.049 37.817

13.144 63.491

0 (65.259)

49.193 36.049
31/12/2011  31/12/2010
3.557.605 5.392.033
187.380 131.443
5.642.665 1.560.146
961.322 150.729
39.261 34.414
43.341 97.814
10.431.574  7.366.579
10.431.574 7.366.579
10.431.574  7.366.579
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O1 NpoUNBEUTEC Kal ol AOINEG UMOXPEWOEIG aPopolV KUPIG ayopEG Kal AEIToupyika KOoTn.
H péon moTwTIKn NePiodog yia TIG ayopEC ival nepinou 16 nuépeg eva yia To 2010 ATav 17npEpEC.

H dioiknon TnG €Taipiac ekTiua OTI TO UNOAOINO TwWV AEITOUPYIKWY UMOXPEWCEWV MOU aAmnelKovieTal
OTIG OIKOVOMIKEG KaTAOTACEIG NPooeyYilel TNV eUAoyn agia Toug,

O1 NpounBEeUTEC Kal AOINEG UNOXPEWOEIG avaAUovTal oTa €EAC vouiouaTa:

31/12/2011 31/12/2010

Eupw (EUR) 2.749.903 5.846.152
AoMAdplo (USD) 7.681.671 1.520.427
10.431.574 7.366.579

22. Ag0opeUOEIG
Agopelosig and AsiIToupyikég HIoOWoeIG — ETalpeia wg pIoBwTAG
Katd tnv 31/12/2011 kair Tnv 31/12/2010, n ETaipia €ixe avaAn@Oeioeg deopeloelc and oupPBAcEIg

ASITOUPYIKOV HIOBWOEWV Xwpic TNV duvatoTnTa 1 XWwpiC va NpoTIBETAl va AKUPWOEl TA OXETIKA
HIoBwTrpIa, oI onoieg sival NANPWTEES WG €ENG:

AegopeVOELG A0 AELTOUPYIKEG LoBwOoELS - ETalpeia wg podwtig
31/12/2011  31/12/2010

2012 ‘Ewg 1 €tog 121.947 19.200

2013-

2016 Ao 2-5 €tn 22.194 102.220

>2017 Mépav Twv 5 eTWV 0 116.346
144.141 237.766
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23. Evdexopeveg unoxpenoeiG/ EKKPEUEIG SIKAOTIKEG UNOBECEIG

EVOEXOUEVEC UNOXPEWTEIC

H ETaipeia €xel evOEXOMEVEG UMOXPEWOEIC MOU OXETI(OVTAl JE EYYUNOEIG KAANG €KTEAEONG Kal AAAG
B€pata nou npokUNTOUV OTA NAdioia TnG ouvrBoug dpaoTnpPIOTNTAG. Aev avapeveTal va npokUyouv
oucIWdEIC eMPBapUVOEeIG anod TIG EVOEXOUEVEG UNOXPEWTEIG.

Ekkpepeic SIKAOTIKEC UNOBETEIC

H ETaipeia katd Tnv NUEPOMNVIA TOU ICOAOYIOMOU OeV €XEI EKKPEUEIC OIKAOTIKEG UNOBETEIC.

H ETaipeia dev €xel eeyxBei popoloyika yia Tig xprioeig 2010 kai 2011. MNa Tn xprion 2011 n ETaipeia
e@apuodel Tic dlaTageic Tou apBpou 17 Tou Nopou 3842/2010 (MOA.1159/2011), olpewva e To
onoio n ETaipeia unokeivral o€ popohoyikd EAeyxo anod To NopIgo EAeykTn TNG. MExpl TNV nuEPOMNnvia
oUVTa&ngG Tou NapovTocg, o PopoAoyikoG EAeyXoqg yia Tn Xprion 2011 dev €xel oAokAnpwOei, and Tov
onoio OJwG dev avapEVETAl va NPOKUYOUV ONUAVTIKEG UMNOXPEWTEIG.

24. ZuvaAAayEg HE ouvOEDEPEVA HEPN

O1 KATWTEPW CUVAANAYEC, APOpoUV CUVAANAYEC hE OUVOEDEUEVA PEPN:

NwAARCELG UNNPECLWVY Kal ayadwv:
Mpog untpikn Coral AE

Mpog untptkh Motop O\

Mpog kowornpagieg

Mpog Aound cuvdedepéva pépn

AYO0pEC UTNPECLWYV Kal ayabwv:

Ao untpikn Coral AE (mpwnv Shell Hellas AE)
Ao puntpk Motop O\

Amo Kowvorpagieg

A6 Aound cuvbebepéva Pépn

Ecoda and pepioparta:

Amo Kowvorpagieg

1/1- 1/1-
31/12/2011 31/12/2010
58.266 0
2.671 0
89.601 128.797
869.531 687.420
1.020.069 816.217
764.504 970.262
104.453.202 24.410.410
4.093.917 3.744.176
3.826.043 428.057
113.137.666 29.552.905
220.334 253.785
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O1 unnpeoieg anod kal Npo¢ ouvdedepeva PEPN, KaBWC Kal ol NWANCEIC Kal ayopec ayabwy, yivovTal
oUPPWVA PE TOUC TIMOKATAAOYOUG mnou IoXUouV yia pn ouvdedepéva Pepn. Ta Aoind ouvdedepéva
MEPN a@opolV KUPIWG OE OUYYEVEIC ETAIPEIEG KAl ETAIPEIEG OTIG OMOIEC CUPHETEXEI KAl AOKEI OUTIMON

enippor o Baagikog pEToxog TnG ETaipeiac.

Ta undhoina TEAOUC XPriONG MOU MPOEPYOVTAl anod TIC CUVAANAYEC e OUVOEDEUEVA HEPN EXOUV WG

€ENnG:

Analtioelg anod cuvdedepéva pépn:
Ao Kowvorpagieg
A6 Aountd cuvbeSepéva pépn

YNoXpEWOELS MPOG cuvSeSepéva pHépn:
Mpog untpikn Coral AE
Mpog untptkh Motop O\

Mpog kowornpagieg
Mpog Aound cuvdedepéva pépn

Mapoxég npog Tn dioiknon

31/12/2011 31/12/2010
9.372 11.224
7.772.639 3.949.711
7.782.011 3.960.935
106.440 64.077
2.496.676 1.372.029
531.320 684.423
2.508.229 1.574.718
5.642.665 3.695.249

Ma Tn xprion Tou 2011, nood Uwoug € 379 xIMadwv kataBAnOnke w¢ apoifry peAwv A.Z. kai
OleuBUVTIKWV OTeAexwv oTnv ETaipeia. To avTioToixo nood yia Tnv xpnon nou éAn&e Tnv 31
AekepBpiou 2010 fTav € 306 yiMadec. AMeg dandaveg Tng xpnoswg 1/1-31/12/2011 nou agopoulv
OleubuVTIKG aTeAEXN avepxovTal o€ € 29 xIAIadeg. Aev undapxel undAoINo UNOXPEWONG NPOG TA HEAN
Tng dioiknong ouTe Tnv 31/12/2011 oUTE Kal KATA TNV CUYKPITIKN nePiodo.
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25. Alaxeipion XpnHAaTooOIKOVOHIKOU KiviUvVou

MapAyovTeG XpNHATOOIKOVOHIKOU KIVOUVOU

H ETtaipeia ekTiBeTal 0€ XPNUATOOIKOVOUIKOUC KIVOUVOUG Onw¢ KIvOUVOUG ayopdc (METABOAEG o€
OUVAAQYHATIKEG 100TIHIEG, KiVOUVO TAMEIKOV PowV Kal KivOuvo eUAoyng afiac and HETABOAEG
EMITOKIWV Kal KivOUVO TIH®V), MIOTWTIKO KivOUVO Kal KivOUVO peucTOTNTAG. TO YEVIKO MPOypauud

diaxeipiong kivdUvwv Tng ETaipeiag emidiwkel va ehaxioTonoinoel TNV evOEXOHEVN apvnTIKN €nidpaon
NG HETABANTOTNTAG TWV XPNHATOMICTWTIKOV AyopwV OTN XPNHATOOIKOVOUIKN anddoon Tng ETaipeiac.

ZUVONTIKA, Ol HOPPEG XPNHATOOIKOVOUIKGOV KIVOUVWV MOU NPoKUNTOUV avaAlovTal KaTOTEPW.

(a) Kivduvog ayopdg

ZuvaAAaypaTikog Kivéuvog

H ETaipeia npayyatonolei ouvahhayég os &va vopiopara. Adyw autou undapxel Kivduvog anod TIG
OlaKUPAVOEIG TWV  ouvaAAaypaTikwv 10oTIHIwV. O  kivOuvog NPOKUMTEl KUPIWG anod  EUMOPIKEG
OUVAAQYEG Kal anaitnioeig/ UNOXPEWOEIG o€ EEvo vodiopa. H oxeTikr 1ooTidia AoAdpio HIMA/Eupw
eival évag onuavTikog napdywv Twv nepibwpinv kEPdoUg TNG ETaipeiag. Agv dievepyouvTtal NPateig
npooTaaciac ouvahhaypaTikou KivoUvou.

Kivduvoc TIHNC

Aoyw Tng xpnong Twv diebvwv Tipwv Platt’s oe AoAapia HIMA kai Adyw Tng 1I01aITEpOTNTAG TOU TOMEQ
dpaoTnpIOTNTAC, TWV AEPOMOPIKWV KAUGIPwY, undpxel €kBson kivOUvou and Tn Xpovikr dlagopda
ayopdc / nwAnong Tou npoiovToc. H ayopd Tou npoiodvTog €ival 0 TPEXOUTEC TIMEG VM N N®ANCN
BaoileTal o€ PeoOOTABUIKEG TIHEG NponyoUuevng eRdouadac f nponyoUuevou unva. H Etaipeia éxel
npoBei o€ eveépyeleg Npog avTioTadpuion Tou kivouvou (hedging) yia YEPOG auTd Twv NWARCEWY TNG
MEow ouppdaocewv avTailayng Tiung ayabawv (commodity swaps). H ETaipeia dev epappolel AoyioTIKr
avTioTadunong.

(B) MoTwWTIKOG KivduVvog

H ETaipeia exTiBeTal 0 MIOTWTIKO Kivduvo and TIG anaitioeig Twv nehatwv. Mpiv Tnv anodoxn Twv
Opwv ouvepyaciac, n Etaipeia dievepyei a&oAoynon nIOTOANNTIKAC IKAVOTNTAC TOU UMOWH@IOU
neAdTn. ‘Onou eival epIkTd £xel €NiONG WG NOAITIKN TNV AW €yyunTIK®V TPANENG,.

2Tn ouvexela, n ETaipeia napakoAouBsi Ta unoAoina Twv NEAAT@V TNG Kal TIC AnokAigelg and Tig

OUMBATIKEC TOUG UNOXPEWOEIC. Z€ NEPINTWON AndKAIONG Kal JEXPI anonAnpwinG, 0 NEAATNG NANPWOVEI
ME YeTPNTA 1 NponAnpwvel. AvaAuon Twv ELNOPIK®V AnaIToswy NapaTi@sTal oTn nueiwon 15.
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Y€ OXEON ME MIOTWTIKO KivOUVO Nou OXeTIeTal and TG TonoBeTAoeIC Twv dlabegiywy, nionuaiveral
OTl n Etaipeia ouvepyaletar Yovo e XPpNUATOOIKOVOUIKOUC OPYaviopoUc Mou €XOuv UWNAG OeikTn
NIOTOANATIKAG IKavOTNTAG,

(y) Kivduvog psuoToTnTag

H Etaipeia ouvtdooel kai napakohouBei ot pnviaia Bdon npdypaupa TAPEIK®Y POWV TMOU
nepIAapBAvel TOOO0 TIG AEITOUPYIKEG OGO Kal TIG ENEVOUTIKEG XPNHATOPOEG.

H ETaipeia diaxeipieTar Toug KivOUVOUG Mou Mropei va dnuioupynBolv anodo eAelyn enapkolg
PEUOTOTNTAC PPOVTI{OVTAC VA UNApXouV NAvTa EaoPalioPEVES TPANECIKES MIOTWOEIC NPOC XPrion.

Alaxeipion kegalAaiou

O1 gTox0!l TG ETaipeiag og axeon pe Tn diaxeipion kepaAaiou eivar va diaopaliosl Tn duvatoTnTa
anpdokonTng AeIToupyiag Tng oTo MEAOV kail va diaTnphoel 10avIKr KaTavour KepaAdiou UeImvovTag
Kat’ autov Tov TpOMo To KOOTOC KepaAaiou.

H ke@alaiakny 01apBpwon Tng ETaipeiag anoteAeital and Tapeiakd diabéoiya kar igoduvapa kai idia
Ke@aAaia Twv peToXxwv. H dloiknon Tng ETaipeiag napakoAoubsi oe ouvexn Bdon Tnv KepaAaiakn

di1apBpwon Tng ETaipeiacg, pe aTdxo Tnv Icopponia oTnv kepaAaiakr didpBpwon. H ETaipeia dev €xel
daveiopd kata Tnv 31 AekepBpiou 2010.

MpoodiIopICHOG THV EUAGYWV agioV

Tnv 31 AekepBpiou 2011 n ETaipeia €ixe napdywya XpnuaToolkovouika oTtoixeia (commodity swaps)
Uwoug € 32.089 Ta onoia katatacoovTal oTo Eningdo 2.

H elhoyn afia Twv XpnuATOOIKOVOUIK®Y OTOIXEiWV nou de dianpaypaTelovTal og evepyoUc ayopEg
npoadIopileETal PE TN XPNON TEXVIKWV aMoTiNNonG kal napadoxwv nou otnpifovral e dedopéva Tng
ayopdc KaTd Tnv nUEpOMNVia TnNG KAaTAoTAONG XPNMATOOIKOVOMIKNG BEang («Eninedo 2»).

26. ApoIBEG OpkWTWV EAEYyKTGOV AOYIOTOV

O1 OUVONIKEG aMOIBEG, KATA TO OIKOVOMIKO €ToG 2011, TOU VOMIMOU €AEYKTIKOU Ypageiou yia Tov
UMOXPEWTIKO EAEYXO TWV OIKOVOUIKWY KATAOTACGEWV avépyovTal aTo nogo Twv Eupw 30.000.

27. TleyovoTa PETA TRV NHEpOUNnvVia ouvTa&ng TnG karadoraong
XPNHATOOIKOVOHIKNG O£0NG

Aev undpxouv ONUAVTIKA YeyovoTd WHETA TNV nUEpounvia ouvtaéng Tng KatdoTaong
XPNHATOOIKOVOUIKNG BE0NG.

O1 €TN0IEC OIKOVOUIKEG KATAOTACEIG TNG ETalpeiag eykpiBnkav katda Tn ouvedpiaon Tou AlOIKNTIKOU
>upBouAiou oTic 7 MapTiou 2012
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KOZMAAAKHZ
IQANNHZ AAT
N950154

O rENIKOZ
A/NTHZ

ZOPANAZ
METPOZ AAT
AB521981
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MEAOZ A.z. H OIKONOMIKH O NPOIZTAM.
A/NTPIA AOTIZTHPIOY

AAZKAAAKHZ BAAEZKA EYZTAOGIA BOIIATZHZ

NIKOAAOZ AAT 035849 XAPAAAMMNOZ
AAT AB 050936 A.M.A/O.E.E.A0034752, AAT T 082320
A TGEn AP.AA. OEE
2396
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