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EYXAPIXTIEX

®a NBeia TP apyicw va T Evo peydrlo euyaplot® oto Teyvoroyikd Exmoidevtikod
‘Tdpopa Mecoroyyiov yia Ta 4 VTEPOYO YPOVIO GTOVOMDYV TOV OV TPOCEPEPE KOl TNV 10100 TNV
TOAN Y10 TIG EUTELPIEG, TIC PIAMES, Ta 6TPAPA Kot Ta KOAL TOL Hov Tpocépepe. Apyilovtag, Oa
NOela va guyoploTNo® TAVE o’ OAo Tov endmTn pov kvpro Kpokida yio ™ peyiotn avoyn
7oV Hov £de1&e KB’ OAN TNV SLApKELD TNG GLYYPAPNS TG EPYACIAG Kol TNV TOAVTIUN Porfeta
mov pov mapeiye. 'Eva peydio vyaplot®d emiong 6Tovg Yoveic Toug Guyyeveis Kot Toug gilovg
LoV, TOV 6TAONKAY EUTpoKTa SimAa LoV 6€ OAEG T dSVOoKOAES oTiypéG pov. H epyacio avt
elval a@epopévn oe KABe POTNTA OV TEAEU®VEL TO KOKAO T®OV GIOLOMV TOV Kot Pyaivet
oTNV 0yopd pyociog cov £vog KATOEIWUEVOS EMLGTNLOVOG, £XOVTAG HABEL oL TEYVT, ETOLOGC

VoL TNV TPOCPEPEL Y10 TIG OVAYKES TNG TATPidaS TOL N Ko omovdnmote Oa {nnOei.



IHEPIAHYH

H mapodoo epyacia emyspel vo avoAdoel TNV SIOIKNTIKY, OPYOVOTIKY Kot
Aertovpyikn|, dopn TG eToupeiog Zawinvovypeia KopivBov AE. H etaipeio avikel otov OUAo
2IMAENOP o omoiog pe v o€pd tov avikel v Pekywn etopeio Holding VIOHALCO.
Eivor évag amd toUug onuavIikOTEPOVS TOPOy®YOVS YoAVPOocOANV®Y, O01EBvidg, ol omoiot
YPNOLOTOOVVTOL GE Py EVEPYELNG KOl EOIKOTEPO Y10l TN HETOPOPE VYPOV KOl OEPI®MV
KOVGIU®V Kol €VOG ONUOVTIKOG TPOUNBELTHG TOV KAASOL KOTOGKELMV Y10 KOIAEG dOKOVG

LEYOA®V O10LGTACEMV.

270 TPAOTO KEPAANIO YIVETOL L0l YEVIKT TOPOLGIOGoT TNG €TOPEiNG LE TNV KATOYPAON
TOV CNUAVTIKOTEPOV IGTOPIKAOV TEPLOSMV TNG. ZTNV GUVEYELD AVOADETOL 1] ETOUPLKN TNG OOUN
kot yiveton avoeopd otov 6piho ZIAENOP otov omoio avrkel. H tedevtaia evotmto tov
Kepaiaiov avagépetor onv Avovoun Etapeia cav évvola, mapovstaletl o yopaktmpioTikd
KO TNV GUCTOGT TG KoL KOTOYPAPEL TNV OLOIKNTIKY| SOUT KOl TNV ETALPIKT dKVLPEPYNON TNG

Yoinvovpyeia KopivBov.

To 0e0TEPO KEPAANLO EMKEVIPAOVETOL GTIC YPOUUUES TOPAYWOYNS KOL OTO YOPOUKTPLOTIKA
TOVG. XT1) GLVEYELD YIVETOL AVaPOPE 6TO avOpOTIVO dVVAIKO TO OTTOT0 KOTEYEL M €ToUpial Kot
070 TEAOG TNG EVOTNTOG YIVETOL LK TPOGEYYIGT GTOLG OPOLG TOV WAPKETIVYK, GTO UEYOAM
€pya oL £YEL VIOYPAWEL 1 ETALPIO OAAL KOL GTO AVTOY®VICTIKO TAEOVEKTILOTO TOV KATEXEL

N 670 KAGOO KaBmG Kot Twg T TpomOel

210 Tpito KOl TEAELTOO KEPAANLO TOAPOLGLALOVTOL TO OTUOVTIKOTEPH OUKOVOUKE
oTotyeln TG eTanpiog , KOToypAQETOL 1| TOPELD TOV TOANCE®MY, TOV EVEPYNTIKOV KOl TOV 10imV
KEPOAOU®V Yo To TEAeLTOiO TN KOl OKOAOLOEL M HEAETN TNG OWKOVOUIKNG €MIdOONG NG

etoupiag yuo Ta teAevtaia Tpia xpovia Le TNV xpNor Pocikdv aplOpodelkTdy.

Kheivovtog xataypdeovtor to cvpmepdopato yoo Ty mopeio g ZoAnvovpyeio

KopivBov kat tnv mpoontikni g yio 1o LEALOV.
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1.H ETAIPIA KAI H XYXTAXH ANQNYMQOQN
ETAIPIQN

1.1 H etanpia ZQAHNOYPI'EIA KOPINOOY

H Zoinvovpyeia KopivBov eivor €voc amd Tovg OMUAvIIKOTEPOLS TOPAYDYOVS
YOAVBOOCOANVOV, d1EBVDS, 01 00101 YPNGIULOTOLOVVTAL GE £PYQ EVEPYELNG KOt EWOIKOTEPOL Y10l
N UETOPOPA VYPOV Kot aepimv KOucil®Vv Kot €vag ONUavVTIKOS Tpounfeutig tov KAGOov
KOTOGKELAOV Y10, KOIAES 00KOVS HEYAA®MV SOCTAGEMV. XTO UIGH QUdVO TOPOLGIOG TNG GTOV
KAAOO, £YEl GLVEPYAOTEL e TIG HEYOADTEPEG Tapieg TETPELAiOL Kot puGIKOD aepiov, KON
Kol pe T kopuvpaies etarpiec kataokevayv. Kartaokevdalel pio and tic TAnpEcTEPES YKApES
TPOIOVTOV 6€ OAOV TOV KOGLO KOl TPOCOEPEL OAOKANPOUEVES ADGELS, O omoleg otnpilovtan
OTI; €mevOVOoEl OE TEYVOAOYieG ayung kol ot ovveyn Peitioon tov TopAy®YIKOV
JLdKACLOV.

To e&edkevpévo kot Eumelpo avOpOTIVO SLVOUIKO  TPOGPEPEL TPOTOVTO VYNNG
TOWOTNTOG Kol vnpecieg mpootiBépevng adiag otovg meddres. Tlpokeyévon va emtevybei n
gykaipn viomoinon tov €pyov mov avorapuPdver mn etoipeion mpoteivel €LEMKTEG Ko
EVOAAOKTIKEG AVOELG PEIMONG KOGTOVS, TEYVOAOYIKT LITEPOYT KO KOVOTOUES ADGELS.

H Xoinvovpyeia KopivBov 183pvnke 10 1969 kou péypt ko orjuepa €xel S10VOCEL pa
EMTLYNUEVN TOpEiDl GTO XDPO NG TAPOyWYNS Kot 01dBeons yolvBoocoAnvav. e OAn
OWIPKELDL TNG EMXEPMUATIKNG OpASTNPOTNTAS TNG LAOTOINGE cuveyelc PeATidoelg Kot
OAAOYEG GE GUOTNLOTO KO AELTOVPYIES, TPOKEUEVOL VO, YIVETOL OMOTEAEGLATIKOTEPT] KO VL

drac@arilel tn frooun avamtoén (Www.cpw.gr).

Ot petoyés g ZwAnvovpyeio KopivBov dwampaypoatedovror 6to XpnuaTioTiplo
Anvov and 1o 1998, evod and 1o 2004 1 TActoyneio Tov peToyKOD TG KEPOAAioV aviKeL

otov Opio Z1devop.

H petoykn g obvBeong otig 31.12.2014 fjtav wg e€ng:
21,45 % Aowrol péroyot
78,55 % Z1wevop Erapia Xvppetoxaov A.E.



1.2 Xpovodwdypappa

1960's
H Etaipia Eexivnoe 10 1969 pe v idpvon ko Evapén Aettovpyiag Tng mopoywyikng
povadog oty Kopwvho, 80 yAu dutikd tmg AOnvag.

Eixova 1. / Eykatactdoeig Zoinvovpyeio KopivBou

1970's
H etaipeio emevdvel oty mapaymyikn g fdon kot vAomolel mapayyehieg oe Bopewa
Apepwn, Acia, Evponn, Bopeio Agppuny kou Méon AvotoAdny ot omoieg amotelodv 1O

EVOLGLLOL YLOL TV OTOKTNOT TEYVOLOYIKNG epmelpiog kot e&etdikevong.

1980's
Kabiepoverar oty mapaymyn yoAvBOocCOANVOV LVYNAGV TPOSIOypoP®Y Kol KEVEL
OTPATNYIKEC GLVEPYAGIEG LLE TOPUYWYOVS TPMOTOV VADV LYNANG mototntag omwe 1 Arcelor

KOl TIGTOTOWOELG COUPOVA e dleBvn TtpdTLTTAL.



1990's
[Tiotonoinon and debvelg etarpieg meTpedaiov kot ELOIKOL aepiov kol avdabeon

HEYAA®V KOl ATTOUTNTIK®OV EPY®V, OEBvVAG.

2000's
Anuovpyel v véa. vrepoOyypovn Hovados mapaymyng oty OicPrn, Bowwtiog,
125y A amd v ABnva. O Opilog Zdevop omoktd TV TAEOYNPio TOV UETOYMOV NG
YoAinvovpyeian  KopivBov «or Eexvd 1M vAomoinom  EKTETOUEVOL  TPOYPAUUOTOS
avadidpOpwonc. H etaupio ekdidel tov mpodto amoroyiopd «Etapikng Ymevbouvotntog kot

Buooiung Avémtoéncy.

2010's

H viomoinon tov otpatnywkev enevdvoemv, N cvoveyns avofdduion g
TOPAYOYIKNG PACNG G GLVOLOGUO HE TNV EMTUYNUEVN OCLVEPYOUSIO UE TIC
peyoAvTEPES etaipieg meTpeAaiov Kol uokol aepiov, TV aveédelEav o€ mopaymyod
YOAVBIOCOANVOV DYNADV TPOSOYpap®dV, TOv avayvopiletol yioo TV EUEAcT TOL
OTNV TOWOTNTO KOl TNV GUVOMKN LYMAN tov emidoon. To orparnyikd mAdvo
ompileton ot Pdoiun avamtoén, v Kowvotopio Kot ) dnuovpyia a&iog yio Tovg
neddtes. Ta televtaio ypdvia evioyvoe TG OAOKANPOUEVEG AVGEIS HECH TNG
KOTAGKELNG VEOS HLOVASaG Tapayw®wyng coAveov tomov LSAW, 1 onoia Eexivnoe to
2014 xor avopéverar vo oAokAnpwOel 1o 2015. Me v olokANpwon TG VENG
LOVAdOS Tapay®yng coAnvev,  Zoinvovpyeia KopivBov Ba éyet ) dvvatdmta va
Tapayel OA0 T €101 COANVOV YaALPO LE pop).

X10x0G ™G €ivar M avoPdOuion otov TPOmO SloElpIoNg TG TOOTNTAS GE
Oépato a&oAdynong kot Olayeipiong KvoLVOL Kol GTNV TPOETOLAGIO TAAV®V
EVOEYOUEVOY  KIVOUVOV Kol ToTomoinong omd 10 Apepikdviko  Ivotitovtov
[Tetperaiov. Emévdvoe oty eykatdotoon vEOL TOREN OOKIUMY OTO OLOMIGTEVUEVO
EPYUOTNPLO EAEYYWV OEPpmONG LETAAM®Y, EVTAGCOVTOC TAEOV SOKIUEG KOl 6€ OEva
neptPdArovra. TlapdAinia pe 0o to avotépm datnpel TOAD KaAEG EMOOGELS GTOV
Topéa TG vyeiog Kot acpdielag oty gpyacio (Etnolog Amoloyiopuodg Okovouikog

kot Bioowung Avantuéng, 2014).

10



1.3 Etapuki] dopn

H Zolnvovpyeion KopivBov eivor moaykoouiog mpounevtine vyning molotnrog
YOAVBOOCOANVOV 6TOV KAASO EVEPYELNG Kol KOTaokev®v. Me €dpa v EALGSa, o Opudog
éxel Buyatpkég etanpieg ommv EALGSa, otic Hvopéveg Iolteieg Apepikng (H.IL.A), oty
Kompo ko otnv [ToAwvia kot dtabétel Eva SIKTLO AVIITPOGHOTMOV Kol GLVEPYAT®V, O1EOVAG.
H Boown mapoayomywkny povado sivor eykoteotnuévn ot BLIIE. Oiofng pe emoia
napayoyky Svvapukotnta 1.000.000 tévoug.

H Zoinvovpyeia KopivBov eivor pélog tov Opihov X1devop Zvppetoxcdv. H
Yoinvovpyeio KopivBov kabdg kot 1 Z1devop Toppetoydv sivar Quyatpikég e Viohalco
S.A., etauplog ovppetoy®v og ddpopeg etaupieg eneEepyaciog petdAiov oty Evpdnn, pe
£0pa. Tig BpuEédieg (Wwww.viohalco.com).

H Viohalco eivar swonypévn etarpeion (Euronext, Xpnuatiotypro Adnvov) pe £6pa
11 Bpu&éhdeg-Bédyo, kou eivor etoupeion xopTo@UAOKIOL 7OV GUUUETEYEL GTO HETO(IKO
KEPAANLO TOV ETALPUDY TOL JPOCTNPLOTOLOVVTIOL GTOVS TOUELS TOV GAOLUVIOV, YOAKOD Kot
KOA®O0 oo yaAvPa Ko coAnves omd ydAvPa mopaywyng, petomoinon Kot pmopio, KoOdg
Kol 6ToV Topén TG avamtuéng akivitov. H etapeio dpactnpromoleiton Ko o€ GALOVG TOpELG
dPACTNPLOTNTOS, OMWG KEPUUKDV E0ADV VYIEWNG Kot TAaKdiwv, vanpecieg epapuroyng ERP,
LLECITELEC AGPAAIGEMV, YPTLOTICTIPLOKES.

O ouhog Viohalco éxst o duvopikn mapovoio wéPa AMO TO EAANVIKG GUVOPO.
E&dyet o€ mepiocdtepeg amd 100 ydpeg Kot £yl AMOKTGEL GNUAVTIKA pepida ayopds oe OA0O
tov KOopo. H extetapévn gumopikn moapovsio T@v Quyatpik®dv etoupidv g otig oebveig
ayopég UETOAAOLPYIKOV Tpoidvtemv otnpileton oe peydro Pobud ot ovvopukn Paon
TOPAYOYNG TOVG, 1| OO0 TOVG EMITPEMEL VO AVTOTOKPIVOVTIOL OTIS OVAYKEG TOV TEAUTAV,

Kabmg Topéyovy vyning mpoctiBéuevng adiog kavotopeg Aoelg (Www.viohalco.com)

11



Viohal;o S.A.

v v v A 4
Aluminium Copper &Cables Steel & Real estate development
sector sector Steel pipessector & Other services sector

.o Holdings 7
(75,44%) oIS

4

* Elval Business units

IMINAKAZX 1: Etoupieg tov opirov Viohalco

1.4 XIAENOP

H XIAENOP AE oamotedel Opido etapuodv, pe Buyatpicés etoupieg ot omoieg
aoYOAOVVTOL PE TNV TOPAY®YN, WETOMOINGN Kol TOANCT TPpoidvtomv yaAvfo kot givor M
peYoALTEPN EAMANVIKY] Propmyovio Tapaymyng Tpoioviev ydAvPa, pe nyetikn Béon ot uoévo
omv EALGSa oAAd kon ot Notoavatolkr| Evpom.

H emyeipnuatikny mopeia g ZIAENOP Eexivnoe 10 1962 pe v idpvon g etaipiog
BIOXAAKO-XANITAY, n omoia omotélece t Pdaom vy ™ Onpovpyion €vog TANPOG
kafetomompévor Opidov emiyeiprioemv pe 20 Buyatpikég Kou cuvyyeveic etoipieg otnv
EAMLGSa, 16 o610 e€mtepkd Kot mopaymyikn mopovsio. otnv EALGSa, otn BovAyapia, ot

Pwoia kou oty ILIT.A.M. (Www.sidenor.gr).

12



O omMinDs SINENOP

XANYBOYPIELA /

EAAZMATOYPIELA

§3 SOVEL

DILMHHUTIJ"UA EOFNOOY AL

|BTOMANA
,&: BEIUTTIY BLA

amnm

MNINAKAZX 2: Etoupieg opidov ZIAENOP

MONAAEE

KABETONOIHINE

| NEshs SSECAIGN
T/ZIAMAAE B :eivopor
| 20EROM | sreencsrem.
SDERRL | semerus
| soesA

13



1.5 H ANQNYMH ETAIPIA

1.5.1’"Evvola Ko }opoKTNpLoTIKA

Avovoun gtatpia givotl 1 HE VOUIKT TPOGOTIKOTNTO, EUTOPIKT, KEPOANIOL — LETOYIKY|
etoupia, 1 omoia vBHveTOL POV OVTY, HE TNV TEPLOLGIN TNG, YO TOL ETOUPIKE ¥péN. Agv
evBvvovtal, oniadn, Yy avtd, TUPAAANAQ, Ol GLYKPOTOVVIEG OLTHV €Taipol, pétoyot. Ot
Kavoveg, mov puBuilovv Vv avaovoun etopio ivar, g ent to TAEIGTOV, OVOYKOGTIKOV
dwaiov Ko avagépovtal otnv opydvoon g AE kot tov oxécemv g HE TOVG LETOYOVC.
Emdinén etvan n dnpovpyio enapkovg ac@arelog 01Kaiov Yo Tovg KaboTapéVoLg LETOYOLG,
emevovtég (Ilepdxng, 2011).

H avovoun etapio Aertovpyslt cov HEGO GLYKEVIPOONG UEYOA®V KEQOAOi®V
(meprovoiag), yoo TV emdimén vYNAoH KOGTOVS EUTOPIKAOV 1| GAA®V okomdv. Enedn de 1
OLYKEVTPOOT TETOWG £KTAoTG KeEQoAaimv kabioctator cuvnBmg duvartn -£xel avaykn- )
oLuvelEopd omd moAAG mpocwma. Ta mpdowma avtd, kKatabéToviag otnv eroupio TV
€10Qopd Tovg, kabicTovtal £Taipol, o1 0moiol, £V TPOKEUEVE®, KAAOVVTOL «UETOYOL).

To optlduevo 610 KOTAGTOTIKO TPOG CLYKEVIPMOT KEPAANO TNG eToupiog dtopeiton
o€ TUNUOTO HUKPNG OVOUAGTIKNG a&iag, Ta omoio evoopatdvovtal o€ Tithovg (aSioypapa)
KOAOVUEVO «UETOYECH, DOTE OMOL0G OMOKTA, TOLANXIOTOV, Ui HETOYY], KATARAAAOVTOG ™G
g1loQopa TV a&io TG, va yiveton HEToyog TG etatpiag. Av o€ 1 etanpio E1GAYAYEL TIG LETOYES
™G (o€ Guin mALoV HOpPPN) -TPOC STPAYUATELOT UETAED UETOX®V, TOV EMOLOKOVY TN
petaBifaoct| Toug, (xpNUATIETIPLO), EPAPUOLOVTAL GE OVTH] TOGOV Ol KOVOVEG TOL KOOV TNG
KEPAAALAYOPAS, OGO KOl Ol E101KOL KOVOVEG, TOL €xouv TebEel Yo TIG «EloNYUEVEG AVAVUULES
etoupiegy (Ilepaxmg, 2011).

H dwyeipion ™ etopiog amotedel amokAeiotikn evBovn, Ol TOV HETOY®V, OAAL TOV
OVOOEIKVVOUEVOV OO TNV YEVIKN] GLUVEAELON TPOCON®Y, TOV GLYKPOTOVV EOIKO OpYavo
OLOIKNGEMS TOV VOUKOD TTPOGMITOV, TO SIOKNTIKO GLUBOVA0. Ot HETOYOL SLOKIVOLVEDOLY THV
OLKOVOLLKY], OTAMDG, a&io TNG CLUUETOYNG TOVG 6To KePdAalo g etaupiog (Ilamadpocov &
Apyoviotdaxn, 2012).

H avaovoun etopio pEpet «vopkn TpocomkdTnTay OnAadn eivor vopuko tpdécmro. H

VOUIKT] TPOCOTIKOTNTO OMOKTATAL «HUE TNV KATOY®PLoN oT0 owkeio Mntpwo AvovOpwv
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Etaptov g 10putikig Tpaéng He To KOTaoToTIKO, Holl He TNV SloIKNTIKY amO(GocT Yol TN
GUGTACT TNG ETOLPIOG KOl TNV EYKPIGT TOL KOTAGTATIKOV TNG, OOV amotteitoy.

Metd ™ Aewwovpyio tov [E.MH. (I'svikov Epmopucod Mntpdov), m VOUKN
npocomkotnTa TG AE amoktdtol pe v kataym®pion tov og aveo ototeiov ¢’ avtd. H
aVOVLUN €TONPI0 CLVIOTA VOULKO TPOGMTO 101MTIKOD d1Kaiov, apov 1pveTal pe dikoompasio
Kol Oyl pe 10pLTIKN (ovoTaTIKN) SoKNTIKN TPAEN. Idpvetal, emopévmc, Kol Aeltovpyel pe

Baon tovg kavoves Tov 1W1wTIKoD dikaiov (ITarmadpocov & Apyoaviwtakn, 2012).

1.5.2 H oYotaon ™ Avavounc Etapiog

Q¢ choTaon N 10pLON AVOVLUNG ETOLPIOG VOEITOL 1] dNUIOVPYIN EVOG VEOL VTTOKEILEVOL
dkaiov, vopkod mpos®dmTov, pe TG mpodmobécels N v dwdwkacio kot pe T Wwitepa
XOPAKTNPLOTIKA, TOV O VOLOG opilet.

Ot xotd 10 VOPO amoUTOOUEVES YloL TNV 10pLOM NG avdVLUNG ETalpiag mpoimobEécelg
gykewtal oto aKkoAovda:

e XNV WPLTIKY TPAEN Kot oIV oVVTaEN TOL KOTOOTOTIKOV, G EViNiog
dwarompatiog, Katd Kavoéva cuuPacemc, Kol o1 ETAPIKNG CLUPACEWG.

® 3TNV avAANYT TOV HETOXDV. QG AVAANYT HETOXMV VOEITAL 1 €K HEPOVS TOV
Kafotapévov HETdY®V (10pLTAOV 1| GAAWV) OVOANYT TG VITOYPEOGNS VO KOTABAAOVY,
®¢ €wEopd, £€vo TUNUO TOL KEPOAOiOL, MOV TPOGOOPIleETOL GUVOMK(O GTO
KOTOGTOTIKO, OVTIGTOLYOVV (TO TUHA) GTNV OVOUAGTIKY a&io TV HETOYMV -£6TM Kot
poG-, Tov AapBdvel kabe pEToyog.

o X1V £YKpIoN TOL KOTOOTATIKOV KOl GTNV GOEW0. GUGTAGEWMS TNG ETOPILOG LLE
amOPACT] TOV LIOLPYOVL OAVATTLENG, OTIS EWIKEG MEPIMTOGELS, TOV Opilel 0 VOUOC.
[Ipdkertar yo TG mEPIMTOGCELS dpLoNg TPATECIKAOV 1 OGPAMCTIKOV OVOVOU®V
ETOLPLOV N ETAPUDV ETEVOIVOEMV YOPTOPLAOKIOV N eTAPL®OV dtoyelpicews apotPainv
KEQOAOI®V KOl TOV aOANTIKOV ovovipev etapldv. (Zivaviotn - Mopovdn A.,
2010).
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H avovoun etoupia, émmg kot kdbe vouikd mpdcsmmno, £xel ovaykn opydvmy, Tov Ha
ONUIOVPYOVV, LUE ECOTEPIKEG AMOPACIOTIKEG OlEPYAGiES, TV Kuplapyn POOANGT TOV VOUIKOV
npocdnov, o exkepalovy Tpog ta EEm ™ PoVANGT LTH, EXIOKOVTAG TV TPAYUATOGT TOV
KOTOOTATIKOD OKOToV, Kot 0o eAEyyouv €0MTEPIKA TN GOVVOUN KOl KOTAGTOTIKE OpOM|
Aertovpyios TV TOADTAOK®V OPYOVOTIK®V ETLXEPNUOTIKOV Ooudv NG etarpiog. Ta
TPOPAETOUEVO GTO VOLO VIOYPEMTIKG OPYAVA TNG AVAOVLUNG ETALPIOC, LLE OVTIOTOLES TPOG

TIG AVOTEP®, AVTOVONTESG TEPIMOV, MG avaykaieg, appodidtnreg, stvor (Pokacg, 2011) :

1. H yevikn cuvélevon tov PeTOYOV.
2. To droumTikd cupfovito g etapiag.
3. Ot eleyktég Tng eToupiog.

H yevikn cuvédevon tov petdymv gival To avodtato GLAAOYIKO OPYOVO TNG AVAVLUNG
etapiog, To0 omoio cLyKpoTEiTOL OO TO GHVOLD TV UETOYWV, TOV EKONADVOLV TN BOVLANGY|
TOUG VO GUUUPETACYOLV G avtd, KOTO TNV €KACTOTE VOMUN GUYKANGN TOv, Yo Vo
avToAAGEOVY amoyels, va amogacicovy ent Bepdtov g Toipiog Kot va decuevfodv oty
TAELOYNEOLGA amdPact, ekppdlovtag, £T61, TN POVANCT TG £TAUPiOG OTIG ECMTEPIKES TNG
OY£0€1G. TNV AMOKAEICTIKN OPUOSOTNTO TNG YEVIKNG GUVEAELGNG OVIIKOLY  OPHOSIOTNTES
OT™G:

e Ol TPOTOTMOMGELS TOV KOTAGTOTIKOV (T.). OAAQYY] ETOVLUING, GKOTOV,
aLENGELG 1 LEWOOELS KEPAAOTIOV K.AT.), TOL dgV amayopehovTon pnTé amd O1TAEELS TOV.

e H exhoyn pehdv tov A.X Kot ELEYKTAOV.

e H ¢éykpion tov 1coroyiopov g etonpiag.

¢ H d160eom tov £TC1OV KEPIDV.

e H ovyyovevon, n ddomaon, N petatponn, N oavaPimon, n mopdtacn Tng

dlapkelog 1 m Adon g etoupiog.

O1 yevIKéG GUVEAEVCELG TOV HETOYMOV GTNV OVOVLUN £TALPio S1KPIvOVTOL G TOKTIKEG,
EKTOKTEC, CLVNOELS, KOTACTATIKEG 1| EEQUPETIKES KOl GE EMAVOANTTIKESG, OvVOAOYQ, 101WG, HE
TNV TOKTIKOTNTO CUYKANGEWDS TOVG, TNV GTOLOAOTNTO TOV TPog cu{ftnom BepdTov Kot Tov

TPOTOo Myem¢g TV amopdoewv (Poxag, 2011).
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H A.E sivan «kepalatovyikn» etoupeia. O O6pog onuaiver 0t n etorpio drobétet
«KEQAAAIO». AlBETEL, ONANOY|, ETOUPIKT TEPLOVGIN, 1) OTOIOL GLYKEVIPMVETOL KO ST pEiTot
070 VYOG €VOG VIOYPEDTIKA TPOSIOPILOUEVOV GTO KOTAGTATIKO AOYIGTIKOV UEYEOOVG, TOV
eMOVOLOLOUEVOD «UETOYIKOV KePaAaiovy. Me tov Opo, avTO VOEiTal KOl 1) TPOYUOTIKY
ETOLPIKN TEPLOVGIA, TOV GLYKEVIPMOVETOL OMO TIS EICQPOPES TOV GULUUETEXOVIOV ETAIPOV
(netoywV) pe Pdorn 10 TPOCIOPIGUEVO GTO KOTACTUTIKO HETOYIKO KEQAAOL0. (ZvovidTn —
Mapovon, 2010).

Metoyn, givat 1o kébe pikpd Tuqpa -pe avtiototyn ovouaotiky agio- Tov dmpnpévou
o€ o0 TEToln TUUOTO LETOYIKOV KEQOUAOIOV KOl GUVALLM, TOGO 1) EVVOUT GYEGT), TOL GLVIEEL
Tov pétoyo pe v etaipio. O amoktdV HeToyég £T0ipog KATABAAAEL TV OVOUOGTIKY] TOVG,
TovAQyoToV, aia, yevouevog «Uuétoxos». Eml tov «petoyikovy» auton «Ke@aAaiov» Kot TNG
avTIoTOY(0VoNG G° OVTO ETOPIKNG Tepovoiog otnpiler 1 A.E v eowtepkn kot v
e€otepkn Aertovpyla ¢ Ko NV emdimén TV emyepnuatikov g otoymv. To
CKEPALOLO», €TOL, MG UETOYIKO KEQPAANIO KOl ETOIPIKN TEPLOLGIO, GLVIGTE TNV KEVIPIKN

évvola, To BepelMmOEg YopaKTPIoTIKO TG avavoung etarpiog (Poxag, 2011).

1.6 Etapui) Awoxvpépvnon

1.6.1 Opwopog

O 06poc «eToupikn SlaKLPEPYNON» TEPLYPAPEL TOV TPOTO LE TOV OMOI0 Ol eTopeieg
dowovvtar kot eAéyyovtal. XOpeove pe Tc Apyxés Etapikng Awaxvfépvmong tov
Opyaviopod Owovopkng Zvvepyoaoiog kot Avamtuéng (OOZA), ot omoiec amoteAolv
olebvag onuelo ava@opdc Kot oNUOVTIK) mynq éumvevong yuw tov moapovia Kaodwa, n
eTapikn OlakvPépvnon apbpdvetor ®g £va GVOTNUO GYECEWV avdipecso otn Atoiknon g
etapeiog, To AtownTtikd XvpuPovio (AX), Tovg pHetdyovg g Kot GAAL EVOLAPEPOLEVO LEPT
ouVIoTa TN doun Hécw NG omoiag mpooeyyilovian kot tibevtal ot otOYOL NG £TOLPEiag,
evtomiovtar ot Poocikoi kivdvvolr mov avt avipetonilel Katd T Agltovpyio NG,
npoodopilovtar To péca EMTELENG TOV ETAPIKAOV GTOY®V OPYOVOVETOL TO GOCTNUO
dwxeiprong kivdvuvov kot kabictatotl duvarr 1 mapakoAovdnon e anddoons g Atoiknong

KOTA TN O1001KAGI0 EQAPLOYNG TMV TOPATAVE.

Ot Apyég tov OOZA vroypoppilovv To pOLO TNG KAANG ETALPIKNG SloKLPEPYNONG OTNV
TPOOONCN NG AVIOYOVICTIKOTNTOG TOV  EMYEPNCEDV, OGOV  0QOpE 0aPEVOS GTNV

OOTEAECUATIKOTNTO TNG E0MTEPIKNG OPYAVOONG KOl OPETEPOV GTO YOUUNAOTEPO KOGTOG
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kepoiaiov. TéAog, n avénuévn SPAVELD TOV TPOAYEL 1| ETOUPIKN SLOKLPEPYNON EXEL MG
amotélecuo T PeATioon ™S SPAVELNG GTO GUVOAO TNG OWKOVOULKNG OpOcTNPLOTNTAS TWV
WOIOTIKAOV EMYEIPNCEDV, 0ALL Kol TOV SNUOCIOV 0pyavicudV Kot Osopmv. (Apyég Etarpikng

AlakvBépvnong OOXA-2004)

1.6.2 Aopn ™5 ETonpuknig Awokvopépvnong

To Aowntikd XvuPodio g eonyuévng oto X.A.A. etaupeiog meprioppdvel tov
amopaitnTo apud pelodv aote vo eEaceaiiletor n avoykoio S1dKpIoN EKTEAECTIKAOV KoL U
EKTEAECTIKMV HEADV KOl OKOUT VO TAPEYETOL 1] SuVATOTNTO LETAED QWTAOV VO ETQOopTILovTon
opwopéva HEAN HE KoBKOVTO TOL amoppEéovy omd TNV avaykn Slac@iions g opbng
Etapucnic AwkvBépvnong. Ot amopdoeic g etarpiog eivar Kat’ apyfv ol omo@Aacels Tov
Arountikov Xvppoviiov mov dpa cvAhoyikd. ‘Etotl mapéyetor n evyxépela 6° Oha ta LEAN TOL
Aotk Tiko0 Zvpfoviiov va xovv evepyd pOAO 6T S101KNON LE TEPATEP® OUMS SLVATOHTNTA
pnéom €£ovG1000TNoEMY, 101MG TPOS TO EKTEAECTIKA, VO VAOTOOVV TOVG GTOYOLG Kot
KatevBivoelg Tov Arowntkod XvpPovAiiov. To pn exteAeoTiKd HEAN GULUUETEXOLV KAT

nietoynia ot Emtponég ex pehmv tov Arowkntikod Zvpoviiov (N 3016/2002, Apbpo 3).

1.6.3 Exteheotika péin g Etopukng Awokopépvnong

Extedeotikd pédn eivor to avdtoto otedéyn tng etaipeiag mov €xovv tnv gubhdvn
dwyeipiong e. Mn ekteheotikd péEAN elval TpdSmOTO e 1O10UTEPT] EXOYYEAUATIKN TTEIPOL Ko
KOWMOVIKO KUPOG KOl UE KOTE TEKUNPLO OVTIKEWWEVIKN Kpiom. Avedptnto Un eKTEAECTIKA
etvar o péAn mov dev €yovv ovuyyéveln pExPL 200 Pabrov pe Tov HETOXO TTOL EAEYYEL TNV
TAELOYN OO TOV HETOYIKOV KEPAAOIOV
N mov dev KATEYOLV PETOYES Ave Tov 5% 1ng etoupiag 1 Buyatpikng g Kot mov Ogv gival
EKTEAEOTIKA, 01EVOLVTIKA oTeAéYM Buyatpikng etarpeioc. To Atounmrtikd ZvpuPodio Exel ¢
TPOTIGTN PPOVTION TNV TPOCTOGIO KOl TPOAY®YN TOV ETUIPKOD GLUPEPOVTOG KoL TN SLOPKN
AOd0TIKOTNTO TNG ETOLPEING TOL AVTOVAKAATOL GE HOKPOYXPOVIO PBEATIOON TNG E0CMTEPIKNG
alag g petoyns. Ta puén tov Awokntikod ZvpBovAiov amoyopevETOL VO ETOIOKOLV

OLUQPEPOVTO TTOV avTIPOivOUV GTO CUUEEPOVTO TNG ETOLPIOG 1) CLVOEOEUEVOV LE OLTN
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etoupeldv. Opeilovv PdAoTta vo omoKoADTTOUY 6TO ALOIKNTIKO ZVUBOVAI0 TO GLUEEPOVTO
OV EVOEYETOL VO OVOKOYOLV OO ONUOVTIKEG GUVOAAAYEG TNG Tanpeioc, Kabdg emiong Kot
KaOe popPNg GVYKPOVOT 01OV GVUEEPOVTOV LE TO GLUEEPOVTA TNG eToupeiag. Ta péAn tov
Arountikod XvpPoviiov Tpénel vo yvmoTomolovy 610 AtoknTikd Zopfodio Tig mpobicelg
TOVC Yo TN OlEVEPYELD GNUOVTIKOV GUVOAANYDOV KOl OIKOVOUK®V OpacTNPLOTHTOV TOL
oyetilovron pe v etapeio kabm¢ emiong Ko pe Pactkovg mehdteg N mpoundevtég e (N

3016/2002, ApBpo 2map.1 ).

1.7 Eraupucn) Avokofépvnon Xoinvovpyeiog Kopivlov

H ZoAnvovpyeio KopivBov emdidrovtog ) peyiotonoinon g a&iog e mpog 0gerog
TOV HETOY®V TNG, OG®V GUUPAAAOVY GTNV AVATTLEN TG OAAG Kot TG KOWVMVING YEVIKOTEPQ,
&xel avamtOéel To TAaio10 ETaPIKNG StakvBEpvnong g AapPavovtoc vToyn Tig dtebveic
TPOKTIKEG Ko TpdTuma. Edwcdtepa, e yvapova Ty Ipodonion Tov SIKOU®OUATOV Tov
ocoppétoywv g Etarpiog, n Zoinvovpyeia KopivBov axorovbel kot cuppopedveTat pe tnv
oyvovca eBvikn vopobeaia mepi Etaipikng AtaxvBépvnong kot £xel vioBeTr|oel 01KEI00EAMDS
tov EAMnvikd Kaodwa Etapikng AtakvpEpynong mov dnpoociedtnke tpdspato and 1o
EMnvikd Zoppovio Etapucnig AtaxvBépvnong (EXEA), pe tig omoxAoelg mov
eedwevovror otnv Etoia Owovopukr| Exfeon.
2xomog g ZwAnvovpyeiag KopivBov elvar | cuveyng a&lohdynon kot TKoponoincn Tov
GLOTNHOTOG SLOKLPBEPYNOTG TNG TPOKEUEVOL VO SOGPAAMIETOL OTL OAO TO EVPOG TV
dpACTNPOTATOV NG, AAAE Kol KEOE emKOvmVio e TOVG GLUUETOYOVS YopaKTNPILETOL OO
dwpavela a&lomotia kot epmictocHvn. H Zoinvovpyeia KopivBov epovtilet yio v
EMOPKT], EYKLPT KoL EYKOLPT) EVIUEPOCN TOV UETHY®V TNG KOl TOV VTOYNGI®MV EXEVOLTAOV,
oA Ko KEOE EVOLAPEPOLEVOL HEGH TOL OPYAVAOUEVOL GVGTNIATOC Etatpikng

AwokvBépynong g, To omoio mepthapPavet:

e Opyava dtoiknong pe caPeic pOAOLS, APUOSIOTNTESG KO VITOYPEDCELS,
®  KOTAAANAN OPYOVOTIKT) OOUT KO ETOUPIKES SLOOIKAUGTIES,

®  OMOTEAEGLOTIKO GUGTNLO EGOTEPIKOD EAEYYOL Ko
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®  OPYOVOUEVO CUGTNUO EMKOWOVIOG TOc0 e TO €£mTEPKO, OGO Kol WPE TO

E0MTEPIKO TNG TEPPAAAOV. (WWW.CPW.Qr)

AIOIKHTIKO

IYMBOYAIO
EZOTEPIKOX
EAEMXO0X

. KargovAag
EowTEPIKOG EAEYKTNG

TENIKH

AIEYBYNIH

A. NanaBaciAeiov
Tevikog AteuBuvTiig

A. TZaveTomouAov
Nopkog Z0pBouAog

ANGPOTINO

OIKONOMIKO EPIOXTAZIO EMITOPIKO NPOMHBEIEX

AYNAMIKO

T Ki EAng L-A. T JunTpiov N.Boudoupng A KotZakapng H. Mnekipog N. ZapoevTng
AlEVBUVTIG ALEUBUVTIG AtevBuvTig AlevBuvTig AleuBuvTig AtguBuvTig

[NINAKAZX 3: Opyavoypappa Atoiknong
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Aopr / Zoomnua Eraipikng AiakuvBépvnong g IDAHNOYPIEIA KOPINGOY

TENIKH LYNEAEYIH METOXQON

a0

.
Etapia

MNINAKAZX 4: Etopwn Awaxofépvnon

To Alowntikd Zopfodito g Zoinvovpyeia KopivBov €yt mv uBHvn g avamtuéng
KOl TOPOKOAOVONONG TG OMOTEAEGLATIKOTNTAS TV apxdv Etopikng Atakvpépvnong kot

TV tolMtik®v Etapikng Kowvevikng EvBbvne. Emmiéov, 1o Atowntikd Zoppodio:

sctvor vevBouvo yuoo T YOPAEN Kol TOV EAEYXO EQOUPUOYNG NG MHOKPOTPOOEsUNG

OTPOTNYIKNG KOl TOV AEITOVPYIKAOV GTOY®V TG £TONPiog
*civar VTEVOBLVO Yo TNV EYKPIOT TOATIKOV KO SLOOIKACLDV TNG £TAPLOG
*d1sParilel T un Hapén TEPUTTOCEDY GHYKPOLONG GUUPEPOVIMOV

ecfetalel  evOEXOUEVEG TEPWMTMOELS OMOKAMONG Oomd TNV TOMTIKY]  OTOPPTTOL

TANPOPOPLOV

*ctvar vrevOLVO Yo TN SAGPAMOT TNG AEIOTIOTIOG TOV OIKOVOUIKADV KOTAGTAGE®Y TNG
eToupiog, TV TPOVTOAOYIGUAV, TOV ENMEVOVCEMY TPV TNV TEAKN £YKPIOT QLTOV Omd TNV

Taxtwn Tevikn Zvvédevon
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To Avotkntikd ZvppodAito cuvedpldlel ava TOKTE YPOVIKA SOUCTHATO EVTOS TOV £TOVG
pe otdy0 va Stac@aAilel 0Tt KaOe dpdomn NG eTanpiog VAOTOLEITOL GOUPMVO LLE TIC OPYES, TIG
TOMTIKEG KOL TN OTPOTNYIK] TNG KOU TN AQYN OYXETIKOV omo@dcewv. To Alokntikod
YvpPovio g etapiog divel witepn onuocio oe Bépato vysiog, AcEAAElNG Kot
nepPaArovtog, ta omoia, KataAapfavouy onpaviikny 0éon oty atlévia Tov cuvedpliacemv

TOV.
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2.ITAPAT QI'TKH ATAAIKAXIA, ANOPQIIINO
AYNAMIKO KAI MAPKETINI'K THX ETAIPIAX

2.1 Hopayowyn

H ZQAHNOYPI'EIA KOPIN®OY ypnowuomotel t1€coepelg Ypoupés (000 HOVAdES
Evbeiag paenc 77 & 26” ERW/HFI mill, pio povéda glikoegidovg paenc 100” SAWH mill
Kot pio povada gvbeiag pagng 56” LSAW). Emnpocheta n ZQAHNOYPI'EIA KOPIN®OOY
€Yel 0TO SLVOAIKO TNG TPES HOVADES Yo TNV eEMTEPIKN KOL TNV ECOTEPIKN EMEVOLOT TOV
yaAvpdocmAvev. Me v véa enévdvon g povadac 56”LSAW/ICOE, enekteivel ) yrdpa
TOV TPOIOVTI®V NG, He o1dY0 va avtamokpdel omv avéavouevn moaykdopa {Rnon yo
COMVEC VYMANG OVIOYNG KOl KOTOTOVNGONG, 7OV  YPNOLUOTOOVVTOL GE KOTOOCKELY|
VTOOUAAGGLOV Kol YEPSUI®MV ay®Y®V LETAPOPAS PLGIKOD agpiov kot metpehaiov. H évapén
Aertovpyiog TG GLYKEKPIUEVIG LOVADOS OVOUEVETAL GTO dEVTEPO Tpiunvo Tov 2015.

H #pot mopayoywn eykoatdotaon e Zoinvovpyeio KopivBov ektog twv
eEMMVIKOV cLvOopwv, Eekivnoe tn Agttovpyia ¢ péoa oto 2007, o pérog kovompasiog pe
10 gpyootdoto Seversky Tube Works (STW), to onoio aviikel oto ykpovn g TMK (Poown
etapio ZoAnvov). H kowonpa&ia ovopdomke “ZAO TMK-CPW?”, ot eykatooTdcElS TG

onoiog Ppiokovtar ot mOAN Polevskoy (mepioyry Sverdlovsk, epyootacioxr povado
Seversky) ( www.cpw.gr)

2.2 Xapoaxtyprotikad Movaoov Iapaymyng

Movada evlciag pappic ERW/HFI: 1 etmolo mopoyoyikdtnto avthg g Hovadag
etvar 150.000 tévoug e To TUPOKATO TEYVIKA XOUPOKTNPICTIKA:

EEwtepikn duapetpog: 2”-75/8”
[Tayog Toyyoudtov: ¢wg 10nA
[Towotnteg XdAvPa: éwg S355J2H
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¢ng 14 n
Mnkn:

Movada evlciag papiic ERW/HFI: 1 emola mapayoyikdtta oavthg g Hovadag

glva 400.000 tOVOUG e TO TAPAKATO TEYVIKA XOUPOKTNPIGTIKA:

EEwtepikn dudpetpog: 85/87-26”
[Té&yog ToyopatoV: g 1yph
Moot teg XdAvPa:
£mc X80
€mg 23,21
Mnim:

Movdaoda elixocroovg papiisc SAWH: 1 emolo Topay®yIKOTNTO QVTAS TG HOVASOG

glva 375.000 tOVOUG LLe TO TAPAKATO TEYVIKA XOUPOAKTNPIGTIKA:

E&mtepikn| duapetpog: 26”7 - 100~
[Tayog toyyoudtov: g Iyph
[Todtnreg XdAvPa: ¢mg X80

g 18
Mnkn:

Movdoa evbciag papijs LSAW: 1 eto10 Topay@ytkOTNTo VTG TG LOVAdaS ival
400.000 toévovg pe T TOPaKATO TEXVIKG YopoakTnploTikd: (Abféoyun and Q2-2015):

Eémtepucn duduetpoc: 16” - 56”
[Téyoc toyyopdtov: €wg 40
[Towotnteg XdAvPa: éwg X80
Mriin: g 18 n

Evtoc e Propnyavikng meptoyng Aertovpyohv AMUEVIKEG €YKOTOCTAGES UE TPELS

TPOPANTEG POPTOEKPOPTMONG, O1 OTOIES TPOGIIOOVY OVGLUGTIKO OVTOYMOVIGTIKO TAEOVEKTILLOL
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ot ZQAHNOYPI'EIA KOPIN®OY «kabng eac@arilovv younAotvsg ypdvoug moapaloapng
TPAOTOV VADOV KOl TOPAG00NS ETOIU®V TPOTOVI®V, OAAG Kol TOAD YOUNAO KOGTOG LETAPOPAS

o€ OYECT LE TOV OVTOYOVIoUO ( WWW.CPW.JF).

2.3 AvOp@mivo ovvopko

> ZoAnvovpyeia KopivBov cdoppmva pe ta otoryed tov 2014 gpydloviav cuvolka
393 avBpomor, 361 dvdpeg kor 32 yuvaikeg. XOpuPaon gpyaciog aopictov ypovov £xovv ot
391 epyaldpevor evad 2 éyovv cvpupacn optopévov ypdvov kot OAot ot gpyaldpevor Exovv
wpoinebet pe Pdon v and Tov voud woydovca kKAadIKN cupuPact epyaciog.

O ocePacpdg mpog Toug epYalOHEVOVE KOl TIG OVAYKEG TOVG OMOTEAEL OVOTOGTOGTO
LEPOG TNG ETUPIKNG TOMTIKNG Yot TO0 avOpodmvo dvvapikd. H Zoinvovpyeia KopivBoo
emduokel ™ Pertioon g mowdrag (ong v epyalopévav LEGH TV TAPOXDV, Ol OTOTEg
OVOLLEVETOL VO AELITOLPYNCOLV KOl ®G KivnTpo. MepIKES amd avTéG TIC TOPOYES APOPOVV Ta.
TOPUKATO:

e TNV YPNUOTOOOTNOY HETOTTUYIOKOV 1 GAAODL HOKPOYPOVIOU EKTOOEVTIKOD
TPOYPAUHATOG,

e TNV SLVATOTNTA ANYNG SUVEIMV Kol YPNUATIKOV SIEVKOADVGEWV TNV YPTHOTIKN
evioyvon o€ £KTAKTY GOPapT TPOCMOMIKY| 1) OIKOYEVELNKT AVAyK,

® 11 GUUUETOYN OF AMOTOUEVTIKO TPOYPOUpd, acPdion (mng, vyeiog kot em-
VOGOKOUELNKY] KAALYN GTEAEYDV,

® TN LETOPOPA TOV ePYULOUEVOV TPOG TO EPYOCTAC1O,

e GAheg mopoyEg avaroyo kol pe TV mepiodo (dwpoemitayég to. XploTovyevva

oT0 TodLd TV epyalopévay).

2.4 Marketing "Evvoieg-Opropoi

To marketing omotelel éva amd To ONUOVTIKOTEPO EPYOAEIM TOL GLYYPOVOL
management kot 6Toyevel 6N avénon Tv Toincemv oto brand awareness kat v avarntoén

Tov emyelpnoenv. Eivar éva petypo evepysiwv mov  Ponbaer va opbn aAlayn Tov
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EMYEPNOOKOD TEPIPAALOVTOS, OTI) GLAAOYN TOV OTAPOITNTOV TANPOPOPIOV YL TNV
Ole&oymy ] CLUTEPACUAT®OV KOl OTNV ETAVON TOV EMYEPNUATIKOV TPOPANUOTIOUDV
(ITaoyoémovrog, TkaAtsdc, 2000).

H évvola tov marketing sivat po cvykeyvpévn 10€a yior TOAEG EMLYEPNGELS KLPIMOG
UIKPOV Ko pecaiov peyéovg. Oempmdviog 10 KOGTOG TNG EQPOPUOYNG Kol TNG EVIAEEMS TOV
oTlg kaOnuepvég Aettovpyieg pog emyeipnong anincioacto. Avtd mov dev yivetan dueca
avTnmTo elvar OTL TO QOVOUEVIKA 0VTO VYNAO KOGTOG TOL TMPOGEKTIKA GYEUCUEVOL
uiypotog marketing Oa yAitove v vroPaduon, av oyt mv eEapdvion, TOV ETXEPNCEDV
avtdVv Kot Bo emtiyyove Kepdopopia. Avagopikd pe v enitevén g kepdoopiag opws Ha
Tpénel v yivel katavontdg o Adyog yw tov omoiov eivar amapaitmto to Marketing.
Katapynv, n gpoppoyn tov Pacikdv dedv tov marketing dievkodidver v d10iknon twv
EMYEPNOCEDV 0QOV TEPO OO TIG CLYYPOVEG KOl OMOTEAECUATIKEG TEXVIKES €miAvong
TpoPAnuaTev viobeteitar Kot po cvuykekpipévn erhocoeia (Kotler P.& Keller K, 2006).

To marketing pog Pondd vo mpocapuootodue oty ypriyopn &&EEMEN  TOL
nep1dAlovtog pag entyeipnong eite avtd apopd B2B eite B2C oyéoeig tov (Avlonitis &
Karayanni, 2005).

opeova pe tov [etpdxn, (2011), «Mdapketivyk glvatl T0 GOUVOAO TOV ETLYEPTLOTIKOV
OPAGTNPLOTHTOV OV ATOCKOTOVV GTI OOMIGTMOOT] TV TOPVAV KOl LEALOVIIKOV OVAYK®OV
TOV TEAATMOV, OTN HEAETN KOl OYESWCUO T®V TPOiOvVIiwv mov mpoopilovtal yo Tnv
KOVOTIOiN o TOV OVAYK®OV oVTOV, Kol KOTOTY GTNV TOPOY®YT), TUTOTOINGY, GLCKEVOGIA,
amofnkevon, HeTOPOPA, TPo®ONoT, TPOROAN Kot TOANGCN T®V TPOIOVIOV OVTOV GTOV
KatdAAnAo témo kot xpovo. EmmAéov mapakoAovdnon tov KATOVOAMTOV KOl TOV OVOYKOV
TOVG KOl HETE TNV TOANGT KOl TPOCGOUPLOYN TOV TPOIOVTI®V TPOG TIS EEEMGGOUEVES OVAYKES

TOVG Y10l TNV EMTEVEN TOV AVTIKEWEVIKOV oKOT®V TG entyeipnone» (Iletpdxng, 2011).
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2.5 Meydror mehateg Kon or1edvi) Epya

Msydaha Epya Movadag EvBsiag Pagric (ERW/HFI)

Nedio Epappoyric E
Metapopa Duoikod : 013-2014 T
Acpiou xai Netpedaiou

e,

Roxdal ewey blon i, drAlle

yogras

Aoy e
¥
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Meydha Epya Movadac EhikosiSoig Pagdic (SAWH)

m -
MeTapopd Duoikod

Napaywyr ZwAivwy KardkinAwy yia Aywyoic Metagopdac Mpoidvrwy o Ofve; EuvBixeg (Sour Service)

Mesio Epappoyric

MeTopopd npoivey
o2 GEve; auvire;
(Sour Sarvics]

7/

Napoywyri IwAfvwy pe Xalwpdoouvliopoug (weld-on connectors)

mwm _
K Qoo Arpiow

I[Inyn: (Eoinvovpyeia KopivBov, 2013, Etc10Gg amoloyiopoc, OtKovoUKog Kot

Budoung avantuéng)
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>10 1éA0g TOoVv 2014 M XwAnvovpyeia KopivBov avokoivwoe tnv  vroypagn
p1ov ovuPdoewv otic HITA. Ot cuppdcelc agpopovv cuvorikég mocdtnteg 163.000
TOVOV, Yo TNV TPouUndeln Kol TV €0OTEPIKN Kot e€MTEPIKN E€MEVOLOT COANVEOV
xéAvBa v v kotackevn ayoyov otig HITA. Ou tpmteg dvo cuopfdoelg, mov eivar
To LEYOADTEPQ £pYa TTOV €Yl eEacpaAioel TOTE 1 etatpeion ZwAnvovpyeioa Kopivhov
otic HITA, vreypdonoov pe tnv Energy Transfer Partners. H eAAnvikn enyeipnon Oa
nopaddcel coAveg oty Energy Transfer yio dvo €pya mov givat o vad ektédeon.
To mpwto £€pyo Ba emTpéyetl T pon puokod aepiov amd v [levedAfavia g dvTikng
Biptliviag kot to Oxdio otov vrdpyovta ayoyd Panhandle Eastern wkou otig dAdeg
dacvvdioelg aywydv tov Midwest kovtd oto Defiance tov Oydio. To devtepo Epyo
aQopd évav TETPEALAY®YO TOV B GLUVIEEL TNV TAXEMG OVOTTUCCOUEVT] TOPUYMYN
tov mediov Bakken/Three Forks otn Popein Ntokdto pe teppotikd otabud oto
«Patoka Hub» tov IAwvoig. H tpitn oOufaon éxel vroypagel pe v gtaipeio Kinder
Morgan CO2 Company, L.P., péhog tov opidov Kinder Morgan, tov tpitov og
péyebog opidov etaupeldv evépyslog otn Bopewn Apepucny (Emnoiog Amoloyiopog
Owovopkog kot Biooung Avantoéng, 2014).

2.6 AvrtoyovioTikd mAicovekTipotoe Kov  péfodor mpodOnong TG

Yoinvovpyeia Kopivloo

H vowyniy mopayoywn  omddoon, 1 Péitotn  aomoinon TtV
YPNOWOTOOVUEVOV  TPAOT®V  VADV, TOPOV KOl HECOV  TOPAY®OYNG Kol 1|
BeAtioTomoiNoT EMYEPNCIOKAOV SOSIKACIOV GE GYECT HE TO AETOVPYIKO KOOTOG,

AmOTEAOVV ONUAVTIKE GTOlYELD TNG OVTAYOVIGTIKOTNTOG TG ZwAnvovpyeia KopivOov.

Oocwv apopd t0 TPoidV TAPUKAT® KATAYPAPOVTIOL KATOEG LINPEGIEG TOV TO

Kavouv EexwploTo Ko To TPocdidovy o Tpootifépuevn aio:
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*Ecotepikn kot eEmTEPIKN EMEVOLGT GOANVOV, Ol omoiot £yovv mopaybel oe
dAAa coinvovpyeia,

[Ipaypatomoinon eAEyywv TG0 GTIC TPMOTEG VAEG OGO Kol GTO TEAIKO TTPOidV,
ovppwvo pe 1o mpotvmo EN/ISO 17025 oto S10moTevpévo  €pYOSTAPLO  TNG
Yoinvovpyeia KopivBov,

*Movado cvuYKOAANONG HE €@apuoyn €8IK®OV yoivBdocvvoéoumv (weld-on
connectors) yio. COAVES YEDTPNOEDV/AVTANONG,

*AmofnKevoN TOV TPOTO®V VAOV ALY Kot TOV TEMKOD TPOTOVTOG 08 KOTAAANAN
SWUOPPOUEVOLG YDPOLS, TPV TNV OTOGTOAN| TOV GTOV TEANTN,

[Ipopnfela covev 1 avabeon €névOLoNg COMV®Y, EKTOC TNG YKAUOG TNG
Yoinvovpyeia KopivBov oe eykekpyuévoug vmepyordpovg, 610 mAAiclo HEYOA®V
Epywv (projects) yia v mapoyn OAOKANPOUEVOV AVGEDV,

*ZUVOLOUGUEVEG UETAPOPES COANVOV, oV TePAapPdvouy @edptmon mAoiov,
Bordocolo petamopd, HeTa@opd pe TPaivo, EKEOPT®ON Kot 001K pHeTopopd. Evtog
™ Propmyovikng meployng OloPng ko oe amdotaon 600 YMOUETPWV Ao TO
gpyootdolo OioPng Aertovpyoldv eEOMMGUEVEC MUEVIKEG EYKOTAGTAGELS, Ol OTOIEC
eCacparifovv ot ZwAnvovpyeia KopivBov avioyoviotikd kOGTH  HETAPOPAC,

HEWHEVOLG Y POVOLS TAPAANPTG TPOTMV VADV KOl OTOGTOANG TEAMKAOV TPOTOVIMV.

To olOvolo TtV mPoidviev Kol vanpecwdv ¢ Zwinvovpysio KopivBov,
EAEYYOVTOL OG TPOS T GLUUOPP®ON LE TIG VOLOBETIKES KO KOVOVIGTIKES ATOLTNGELS,
OYETIKA [E TIG TANpoPopieg mov ypetdleTar vo ta cuvodevovy. Ta mpoidvia eépovv
TANPOPOPIES AVOPOPIKAL LIE:

*TIG TPADOTEG VAEG

*T0 TEPLEYOUEVO, 101G OYETIKA HE OVoileg 7oL  eVOEYETAL VO €YOVV

TEPPAALOVTIKT 1] KOWVOVIKT ETIOPOCT KOt *TNV 0CQOAN YP1|ON TOL TPOTOVTOG

To mpoidv, Katd TV TapAadoc TOL, GLVOOEVETOL OO TIGTOTOMTIKO TOLOTNTAG,
10 omoio cvvtdooetor Pacel diebvoig mpotomov (EN/ISO) ko emPefordver Tig
TPOJAYPOUPES TNG TOPAYWOYTG, TV YPNOUYLOTOIOVUEVAOV TPATOV VADY KOl TOV TEAIKOD
npoiovtoc. Katd mepintmon Kot avaioya pe TIG Tpodaypapés mov tifevtol og KAOe
ovpPacn, 1o TPoidv cuvodeveTal amd Evav TeEYVIKO @akeLo - PiPAio dedopévav pe

OAc o otolyeio TV dokumV Tov €xovv mpayupatomombel. [Ipocheta, o meAdtng
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TapoAapPavel  €yypaemg odmnyieg oltakivnong, amofnkevong kot yprong TV
npoioviov (Etnolog Amoroyiopnog Owovopkog kot Bivowung Avamntoéng, 2014).

H Zwolnvovpyeia KopivBov dpactnplonoteiton oe £vav 1310iTEPA OVTAYOVIGTIKO
KAAd0 0 omoiog yapaktnpiletor amd cuveyn TEXVOLOYIKT EEMEN KOl S10LPOPOTOMGELS
otV moapaywyn. Ta oteAéym ™ etapiog mapakorlovBolv Tig eeMielg oTov KAADO,
aQPeVOG HEG®  TNG LAOTOINONG TEYVIKAOV £PYMOV KOl APETEPOV HEG® TNG GLVEPYOGIOG
™G e voTitovTo Kot d1ebvelg epeuvnTikovg opyavicpovs. 'Evog amd avtovg sivat to
EPRG (European pipeline research group) mov omoteAel £va TIOTOMOWUEVO
0pYaVICUO EVPOTOIMV KATOCKEVAGTMOV KOl ETOPELDY COAVOV QUGIKOL 0EPIOV Kot
OTOV OTO10 GUUUETEXOLV Ol UEYOADTEPOL KOATOOKELOOTEG COANVOV KoOMG Kot ot
YPNOTES AYy®YADV. MEC® OLTNG TNG CLUUETOYNG UTOPOVV EDKOAO VO TOPOVGLAGOVV
Kol VoL TpoBNcovv Ta Tpoidvta ToVg o€ TETPEANiKES eTapies Kot eTaupieg agpiov.

Mo va givor movto evnuepopévn Yo To. SNUOVTIKOTEPO EPEVVITIKE OPOUEVO M
Yoinvovpyeio. Kopivbov ocuvvepydaleton pe 1o Welding Institute to omoio g
TPOGPEPEL EVNUEPMOOT] YIOL OAQL TOL CMUOVTIKG BlOPNYOvVIKA TPOYPOAUUOTE KOl TIG
TEYVOLOYIEC GUYKOAANGNG KOl GLUVEVAOGS COANVOV.

Eniong oto miaicio g €psuvag kot G avamTuENG VE®OV TPOIOVI®V Kot
dwdwacudv N etoupion £xel Tpoywpnoel o€ ovvepyacio pe 1o EAAnvikd Kévrpo
Epedvng MetdAhwv to omoio de€dyel eE10IKELUEVES EPYOCTNPLOKES OOKIUEG GTOV
TOUEN TNG AVTOYNG KOl OVOEKTIKOTNTOG TV VAGDV.

Mia dAAn 000¢ drapnpiong kot Tpodinong g etaipeiog kot ¢ aSlomoTiog
TOV TPOTOVI®OV TNG €ivol 1 GULUUETOYN OE EPELVNTIKO TPOYPAUUOTO OTWS TO
Evponaikd epeovntikd mpdypappo yio TIC OmOITAOES Yo, ac@oA] Kol aSlomoTt
petagopd CO2, 10 mpdypappo POUNYOVIKNG €PEVVAG CYETIKA UE TN HEAETN TOV
TOPAUETPOV TOV EMOPOVV GTOV TPOGIOPIGUO TOV WOOTHTOV EPEAKVGUOD COANVOV
mowdtmrtoc APl 10 Evpomaikd epsovntikd mpoOypoupo  yoo T onuovpyio
TEYVOYVOGIOG GE EMIMEID TYESIOGUOD YLl COANVEG EMKOEWOVS papns Kabmdg Kot To
TPOYPOLLO VIOl OLEPEHVION TNG UNYOVIKNG GUUTEPLPOPAS KOl SOUIKNG OKEPOLOTNTOG
TOV VTOYEIWV COAMVOV YEALPO.

‘Eva axopa avtayoviotikd mAeovEKTpa g etoupiog eivor 1 dwoyeipion kot n

ebumpéton Tov meAatoOv ™. Me Pdon TV TEAATOKEVTPIKN @OLAoGoQia £)el
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onuovpyndet pe dopny 66V agopd v euanpétnon TOV TEAATOV 1) Omoia

BaocileTon oTO TOPAKATO:

o  Koatoaptiopévn opdda otereydv vmebOuva yioo TNV opyIKy Kotovonon
TOV OTOTNCEDV TOL TEAATN KoL TNV TEMKT TOPEO0GT) TOL £PYOV.

e Xuveyng ocvuvepyacio LE TOV TEAATT).

e Afomotio , GUVETELN KO AVTOTOKPLOT).

e [lictomoinon mpoidvtmVv Kot GLGTNUATOV.

¢ Ikavomoinon twv nedat®v, Bedtioon Kot a&loAdynon.

Téhog N Zoinvovpyeia KopivBov avayvopiler toug mpounbevtéc g o¢ pia
amd TIG ONUAVTIKOTEPES OUAOES CUUUETOYNG OTNV ETOLPIOL KO TOVG EMAEYEL UE TTOAD
avotpd kpurnpro. agoroynons. To 2014 m etopia mpoydpnoe oty ovamtuén
TPOYPALLATOS Yot TNV VeLOLVY daeipion twv Tpoundevtdv . Tovg evBappivet
Vo aKoAovBovv OTL aQopd TNV TPOCTAGIo TOL TEPPAALOVTOG, TO. avOpOTIVOL Kot
EPYOCLOKEA OTKOLDUOTA, TV VYEID KO ACQAAELD GTNV £pYAcio, KOl TNV CUUUOPP®CT
LLE TOLG VOLLOLG KOl KOVOVIGHLOVG,.

H etoupeia dlver dwaitepn éppacn oty dmopén TGTOTOMUEVOD ZVGTHLOTOG
[Tepporrovticng Awayeipiong ISO 14001 1} GAAov avticToryov amd Tovg TPoUNnBevTES
™mg (N v mpdPeomn Yo ToTONOINGN GTO TPOCEYXEG OAoTNUA). ATOGKOTOVTIAG GTNV
npodOnon g mpootaciag tov euoikoL mepPdiiovioc, n Etoupia {ntd amd tovg
TPOUNOELTEG TG TO OYETIKGL MOTOTOMTIKG, €VO GOUUPOVE HE TN dodkacio
napoyyeMag — mpoun0elng CLYKEKPWEVOV VA®V omoiteitar 1 motomoinom
oLUpOpemwong pe tov kavovioud REACH kot n amootoln tov avitictoyywv AgAtiov
Aedopévov Acpareiog.

O\eg o1 Tapamdvm evéPYElEg APopovV TNV EMLOOGT TNG ETALPIAG GTOL AEOVES TNG
Etapikng Kowovikng EvBbvng kot amotedodv onuovtikd koppdtt tpomOnong kot
dwpnuiong g etoupioc. AAAol GEoveg Kol OPACELS KOWMVIKNG UEPIUVOAG TOVG
omoiovg vrootnpilel elval o aOANTIGUAC, 1| ToudEln, 0 TOMTIGUOG Kol 1| VYEIN Yo TIG
evnabelg kKowwvikég opddeg (Etmolog Amohoyiopodg Owovopikds kot Biboiung

Avantoéng, 2014).
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3.0IKONOMIKO XKEAOX THX ETAIPIAX

3.1 Kvkrog Epyaciav

O Ophog ZoAnvovpyeia KopivBov katdeepe va kataypdyet ta ENG:

To owkovopkd étog 2012 mapd 1O YeEYOvOC OTL O EVOTOMUEVOG KOKAOG
gpyaciov mopovcioce kapyn katd 11,2% xo dwpopemdnke oe 234,7 gk. gupd
évavit 264,1 ex. gvpad ot ypnon tov 2011, o Opog XQAHNOYPI'EIA
KOPIN®OY métuxe va evioyboel onuoviikd 1o mepddplo kepdo@opiag Tov

avtiotadpilovtag Ty 0ELVGEN TOL AVTOYMVIGLOV.

"Eto1 to evomompévo Likto KEpOog evioyvinke katd 6,7% kot aviABe o 44,1 k. evpd
évavtt 41,4 ex. evpd to 2011. Ta evomomuéva k€pdn mPo @OP®V, YPNUATOSOTIKMV,
EMEVOVTIKOV ATOTEAECUATOV KOl cuvolMkav anocBéoemv (EBITDA) dtopopeodnkav ot
xpron 2012 og 21,3 ex. gvpd évavtt 18,1 ek. gvpd 10 2011 mapovsialovtag avénon g
16&ewg Tov 17,7%, evd to mepiBdplo EBITDA Beltidbnke onuovtikd kot Stopopemdnke o€

9,1% &mi TOL EVOTOMNUEVOL KUKAOL £pYac®dV, Evavtt 6,8% otn ypnomn tov 2011.

Ta evorompéva k€pdn mpo eoOpwv evicyvbnkav xotd 73,2% kar aviAbav otn ypron
2012 og 11,8 ex. gupd évavtt 6,8 k. evpd 1o 2011, evd To evomompéva k€POM HeTd amod
(OPOLG KOl SIKALDOUATO LELOYNPIOG TOPOLGiacay EToNG ONUOVTIKY avENoN TS TAEEMS TOV
71,9% won aviABav otn gpron 2012 og 9,7 ex. evpd (0,0779 gupd avda petoyn), Evavtt 5,6
ex. evpo (0,0453 evpd ava petoyn) to 2011.

A&loonueioto eivar 1o yeyovdg TG oNUAVTIKNG Helwong Tov Kabapod JavEIGHOD O
omoiog ot 31/12/2012 Sapoppmbnke oe 22,4 ek. gupd évavtt 40,9 ek. gvpd OTIg
31/12/2011, wg amotéleoua G PEATIOUEVNS SLoEIPLONG TOV OMODEUATOV KOl TOV 0yOpDV
TPAOTOV VA®V. [Tapdiinia, onpaviikny ntov Ko n avénon tov 1diov Kepaiaiov tov Ouilov
ta omoia otapopeadnkav otig 31/12/2012 oe 164,7 ex. evpd €vovtt 151,4 ek. gvpd oTIg
31/12/2011. (mmyn E®@HMEPIAA KA®HMEPINH kathimerini.gr - npog avaxoivwon tng
etoupiog XQAHNOYPI'EIA KOPIN®OY)

To Owovopiko £10g 2013 0 evomonpévog KHKAOG EPYOCIOV SAUOPPOONKE GE
165,4 ek. gvpo évavt 234,7 ek. gvpd ™ ypnon 2012 onuedvoviog TTdon Katd

29,5%.
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Y¢ eninedo Kepdopopiog, To KTd kEpdog katéypaye peiwon katd 49,3% kot aviibe
ot xpnon 2013 og 22,4 ek. gvpod Evavt 44,1 ex. evpd mépuot. Ta evomompéva k€pdn
PO EOPOV, YPNUATOOOTIKMV, EMEVOLTIKMYV OTOTEAECUAT®OV KOl  GUVOMK®V
anocBéoewv (EBITDA) dwapoppdbniav otn yprion 2013 o¢ 4,6 ek. evpd évovtt 21,3
EK. EVPM® KOl Ol evomomuéveg po eOpwv {nuiec aviABov oe 3,4 ek. gvpd Evavtt

KEPODV 11,8 Ex. EIVO) TEPLOL.

Ta amoteréopota petd and eOpovg Kot dtkoumpata peoyneiog aviibay ot yprion
2013 oe {nuigg 6,1 ex. evpd (Cnuigg 0,049 gvpd ava petoyn) évavtt kepdav 9,7 ex.
evpo (0,0778 gvpd avd petoyn) to 2012. H peiwon tov anotelecpdtov petd ond
(POPOLG KOl STKOLMUOT LELOYNPLOG OTOdIOETOL TEPAV TOV AVAOTEPM Kol GTNV ovENCN
TOV GLVIEAEGTY] POPOAOYNONG TV eTOPK®OV KePdOV (amd 20% oe 26%) mov
npaypatonotel n Etapia otnv EALGSa Kot tov emovabimoAoyisod Tov VITOAOIToy Tov
avafaArlOpEVOL POPOL, amd TOV 0moio mposkvye edmal avafailopévn {nuia Hyovg
3,6 ex. evp®, mov avoyvopiotnke 10 lo tpipnvo kot emPapivel Ta OTOTEAEGHLOTO

XPNONG 2013.

O xaBopdg daverspoc tov Opilov otig 31/12/2013 dwpopedbnke ota 32,5 ekat.
evpd évovtt 22,4 ek. gvpad v 31/12/2012, evad ta Tow Kepdiowo tov Opilov
dwpopeoddnkav otg 31/12/2013 oe 156,3 exar. gvpd. (mmyn HAEKTPONIKH
EOHMEPIAA capital.gr mpog ovakoivwon g etopiog TQAHNOYPTEIA
KOPIN®OY)

To owovopkd étog 2014 O evomompévog KOKAOG €PYACIOV TOL opilov v
naperovca ypnon dapopembnke oto 188,2 ekat. gvpd évavtt 165,4 gxat. vpd
xprion 2013, onupewdvovtag avénon g taéng tov 13,8%. To pewktd k€pdog tov
opidov olapopemdnke oe 19,2 exat. evpd and 16,3 exot. €vpd TNV TPONYOLUEVN
¥pNoN, Tapovotdlovtag avénon g Taéng tov 18,1%. Ta evomompéva amoteAéspota
po eopwv aviAbov coe {nuiec 4,9 ekat. evpd amd {nuieg 3,4 ekot. VPO KATA TNV
TPONYOOUEV] YPNOTN, EVO TO EVOTOMUEVO KEPON TPO QOPWV, YPNUOTOOOTIKOV,
EMEVOLTIKOV OMOTEAECUATOV Kol cuvolkmv anocBéoewv (EBITDA) mapovciacav

ntoon o€ oyéon pe to 2013 ko dStoupopeddnkay o 3,6 ekat. evpd Evavtt 4,6 EKOT.
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evpd 10 2013. O kaBapdg davelopdc tov opthov otic 31/12/2014 avyibe oe 107,7
exat. evpd amd 32,5 ekat. evpm otig 31/12/2013, xupimg Adym g vAoToinong g
VEOG LOVAOOG KATOOKEVTG COAVOV UEYAANG SLOUETPOV, KAODS KOl TOV aLENUEVOV
avayK®V o€ KeQaloto Kivnong amd Tig PeYGAeg moapayyeles TiG omoieg avélape m
etarpeio ota éAN Tov 2014, (IInyn Eenuepido KA@HMEPINH kathimerini.gr mpog
avaxkoivoon g etapiog ZQAHNOYPI'EIA KOPIN®OY)

To owovopuko étog 2015 o gvomompévog KHKAOG Epyact®dv TG ZwAnvovpyeio
KopivBov katéypaye dvodo g tééng tov 57% kot dwapopembnke og 296,2 gk. EPO
a6 188,2 ex. gvpd 10 2014. To piktd KEPOOG ToLV OUiAOL TPTANGLAGTNKE TEPITOV
Kot Stopopeadnke og 69,8 ex. evpmd omd 19,2 k. gvp®d TNV TTPonyovuevn ypnon. Ta
ATOTEAECUOTO PO POPWV, YPNUOTOSOTIKAOV, ETEVOLTIKMV OTOTEAEGUATOV Kot
ocvvolkadv omocBécewv (EBITDA) tov Opilov onueiwcav emiong avénon kot
aviABav oto Hyog TV 26,4 k. upd €vavtt 3,6 ek. evpd v 31/12/2014.

Ta evomompéva amoteAécpata Tpo EOpwV dtopopeadnkav og képon 12,1 ex.
evpd amd {nuieg 4,9 ex. gvpd v mponyovpevn xpnon. Téhog, Ta KEPON petd omd
(OPOLG KO OIKALDOUOTO HEOYNOLOG EVIGXOONKOV GNUOVTIKE KOl SLOHOpOONKay G
kéPON 7,8 ek. gvpd (k€pdM ava petoyn 0,0625 gupd) évavtt nudv 5,6 ek. gvpd
(Onuieg avé petoym 0,0447 gvpw) to 2014. O kaBapog davelspdcg Tov Opirov Kot ™
xpnon 2015 dwpopemndnke oto vyog twv 116,2 k. gvpd évavtt 107,7 ex. evpd Vv
31/12/2014, evo ta Iow Kepdroto tov Opidov aviABav v 31/12/2015 ce 149,4 ex.
evpd. Onmwg emonuaivetar oty avokoiveoor, to oebvég otkovopkd mepifaiiov
TOPAUEVEL 10101TEPA. EVUETAPANTO, KAODS Ol TIHEG TOV TTETPEAAIOL KOl TOV (PLGIKOV
aepiov dSwatnpovivtal o eSoupeTikd younAd emineda emnpedloviag apvnTikd TN
Mmon 7y mpoidvta tov gvepyelokod topéa. (TInyn iefimerida.gr — miextpovikn
epnuepida - wpog avaxkoivoon g etapiog ZQAHNOYPI'EIA KOPIN®OY)

3.2 H owovopikn gnidoon tne Toinvovpysio Kopivlov

Evomompuéva otkovopikd amoteAéspota (Tocd o (k. EVPO)

2012 2013 2014

Kvxhog Epyaciov 234.666 165.365 188.190
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Mkt Képdog 44.136 16.270 19.211
Képon mpo @dpwv, 1pnUATOSOTIKGV |, 21.250 4.637 3.608
EMEVOLTIKOV ATOTEAECUATOV Kot
anocBécewmv
Képon mpo @opmv, ypnUATOSOTIKMV 9.609 -5.107 -4.026
KOl ETEVOVTIKOV OMOTEAEGULATOV
Képon mpo popwv 11.780 -3.420 -4.909
Képon petd omd  @oOpovg ko 9.656 -6.138 -5.556
dadpoto petoyneiog
E&EMEN peyebdv(%) 2012 2013 2014
Kvxhog Epyacidv -11,2% -29,5% 13,8%
Muwkto Képdog 6,7% -63,10% 18,10%
Képom mpo @dpwv, 1pnUaTOdOTIKGV |, 17,6% -78,2% -22,2%
EMEVOVTIKAOV OTOTEAEGLATMV Ko
anocBécewv
Képom mpo @dpwv, ypnUaTOdOTIKGV |, 42,2% -153,1% 21,20%
EMEVOVTIKAOV ATOTELECUATOV
Képdn mpo pdpov 72,9% -129% -43,5%
Képdn petd omd  @oOpovg Kot 71,6% -163,6% 9,5%

dkoudpaTo Letoyneiog

I[Inyn: EmMotog Amohoyiopdg Owkovoutkdg ko Bivoyung Avamnrtoéng, 2014

Ytotyelat EVOTOINUEVNG KATAGTAOTG

OKOVOLKNG B€omg

(Tood o€ YA, eVPD)

2012

2013

2014

Evepyntikod
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[Taywo otoryeio evepynTiKoL 127.896 140.362 172.641

Amobépata 54.282 58.031 83.726

[TeAdteg Ko AOUTES AMOLTNOEL 54.282 58.031 94.725

Aowmd  otoyEion KLKAOPOPOVLVTOC 142 1.335 1.579
EVEPYNTIKOV

Tapetokd dtobécio Kot 1oodHvapa 27.506 41.070 9.575

2Hvolo gvepynTiKoD 257.269 291.199 362.376

"Towo kKe@AAaLo Kot VITOYPEDCELS

MoxkponpdBeoyieg dovelokég 12.000 52.549 76.797
VIOYPEDGELS

Aoméc poakpompodeceg 13.613 16.142 14.467
VIOYPEDGELS

Bpayvnpdbeopeg dovelakég 26.250 1.450 32.312
VIOYPEDGELS

Aoméc Bpayvmpodecueg 40.535 64.758 98.982
VIOYPEDGELS

2HVoLO VIOYPEDCEDV 92.397 134.899 222.558

YOvoro kaboapng Oéong petdY@OV 164.871 156.301 139.818
etoupeiog

2Hvolo VTOYPEDMCE®V Kot KaBapng 257.269 291.199 362.376
Béong

Evomompéveg tapelaxés posg

AEITOVPYIKES TAUELOKES POEC 18.696 8.778 -30.607

Enevovtikég tapetokég poég -74 -18.697 -45.185
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XPNUOTOOOTIKES TOUELKES POEG -14.334 23.685 43.700

YVVOMKEG TOUELNKES POES 4.288 13.765 -32.092

Tapeloxd owbéoiuo oty apyn tov 23.334 27.506 41.070
£€T0Vg

Tapelokd dwbéoia 6to TEA0G TOL -102 -201 597
£T0VG

ZUVOAAOYLOTIKEG SLOPOPES 27.506 41.070 9.575

IInyn: Emolog Anoloyiopog Oucovopukog kot Buooung Avéantuéng, 2014

[Moapaxdto akorovBovv Kdmolotl factkol xpNUOTOOTKOVOUIKT OEIKTEG TNG ETOUPTOG:

ApBpodeixtng I'evikng Pevotdotmrog

O ap1Bpodeiktng yevikng pevotdtrag eivol 0 TAEOV YPTCILOTOOVUEVOS OEIKTNG Kot

Bpioketot av dapECOVIE TO GHVOAD TV KUKAOPOPLUKMV CTOLXEI®MV H0G EMLYEIPNONG LLE TO

oVVOAO TV Bpayvypodviwv vroypedcewv g (Niapyog, 2002) :

Ap1Bpodeiktng yevikng peuotodtnTog = dlaféoiua +oroitnosictanodépato

BpayvnpoBeopeg voypedoelg

=  Kukhooopovv Evepynrtikd

BpoyvrpoBeopec vmoypedoelg

38




ETH 2012 2013 2014
Kvxhopopovv 129.373 150.837 189.735
Evepyntikd
Bpoyvrpobeop 66.785 66.208 131.294
€C Ymoypewoelg
Ap1Bpodeiktng 1,94 2,28 1,45
ETH 2012-2013 2013-2014
% Metafoin Kvrhopopovv +16,59% +25,79%
Evepyntikon
% MetaBoAn Bpoyvnpdbeopwmv -0,86% 98,31%
Ymoypewoewv
2.5
9 .//‘\
1.5 I —— APIGMOAEIKTHE
TENIKHE
1 PEYZTOTHTAZR
0.5
0
2012 2013 2014

Tn mepiodo 2012-2013 evad ot BpayvmpdOecueg VTOYPEDGELS TAPAUEVOVY YEVIKA GTO.

{010 emimeda 0 KLUKAOPOPOVV evepYNTIKO awEdveTon katd 16.59% e amotéhespa 0 deiKTNG

veVIKNg pevototnrag and 1,94% va avéndei og 2,28%.

Tn mepiodo 2013-2014 mapotnpeitor peimorn tov deiktn m omoia o@eileton o1N

peyoAvTepn avénomn tov PBpoyumpdbecumv VIToYPEOGE®MY GE GYECT LE TO KLKAOPOPOUHV
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evepyntikd. H avénon tov BpoayvmpoBecspov Savelspov oeeidetor Katd Kuplo AOYO OTIG
avéNUEveS avayKeg o€ KEQAALD Kiviiong amd TIC HLeYAAES TmopayyeAleg TIg omoieg avEéAaPe o

Orog ota éAn tov 2014,

ApBpodeixtng Edwkng Pevototrog

Ta omoBépato petatpémovion oe petpntd (| o€ oamotnoelg omd meAdtec) Otav
noAnBovv. Qotdc0, ot TOANCE dev €ival po €OKOAN Sodkacio Kol TAVIOTE VIAPYEL
afefardmra og Tpog To ¥povo mov Ba yivouv. Emouévmg, n cvumepiinyn tov arobepdtov
oTOV OPOUOOEIKTN YEVIKNG PELGTOTNTAG UTOPEl VoL 0ONYNGEL GE OUGLOd0EES EKTIUNGELS TNG

PELGTOTNTOG TNG EMLXEIPNONG.

M. wo ocvvinpnrtiky p€Tpnomn yivetor pe Tov oplOpodeikTn AGueong 1 EOKNG
peuoToOTNTOC.  XTov  oplfuodeiktny  ovtd  meptopuPdvovior pHOVO  To  OTOlKEl  TOL
KUKAOQOPOUVTOG EVEPYNTIKOV TOL glval €0KOAN UETATPEYIUO GE METPNTE, ONAodN T
drBéopla Ko ot Aot oels ond TEAATES.

O op1Bpodeikng €101KNG peLSTOTNTOG PPICKETOL OV SLOPEGOVLE TO GUVOAOD TMV TUYEMG
PEVGTOMOCLU®V TEPLOVCIAKAOV GTOWYEI®V pag emyeipnong (Letpntd oto topeio, Tpamelceés

KataBéoelg, ypedypaPa, ATAITNOELS) LUE TO GUVOAO TOV PPaYLTPODECUOV VTOYPEDGEDV TNG

(Nwpyog, 2002) :

Ap1Bpodeiktng €101KNG pEVOTOTNTOC = dwbéocwo + amontnoelg

Bpayvnpdbecpeg vmoypedoelg

ETH 2012 2013 2014

AwBéouotAmon 81.930 100.436 106.009
TNGELG

Bpayvnpobeopeg 66.785 66.208 131.294
Ymoypemoelg

ApBpodeiktng 1,23 1,52 0,81
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ETH 2012-2013 2013-2014
% MetaBoAn Awbéouwv Ko +22,59% +5,55%
Amontrcemv
% Metafoin Bpoyvnpdbeopwmv -0,86% 98,31%
Yrnoypewoewv
1.6
1.2 \
1
—¢— APIGMOAEIKTHZ
0.8 \ EIAIKHE
0.6 PEYSTOTHTAS
0.4
0.2
0

2012

2013

2014

T mepiodo 2012-2013 vrapyet avénon tov deiktn n omoia opeidetan otnv abENon Tov

PEVCTOTOM GOV  evepYNTIKOD Katd 22,59% pe 115 PpoyvmpoBecie LTOyPEDOELS V.

TOPAUEVOLY GYEOOV GTaL 1d10L ETITED QL.

Tn mepiodo 2013-2014 onperdveton peimon tov dOgiktn 1 omoior o@eileTanr ot TOAD

HEYOADTEPN avENON TV PPayvTpOfecUOV VTOXPEDCEWV TAPOLO TOV TO PEVGTONOW|GLLO

evepyNnTikod onueioce avénon katd 5,55%. O odeixtng ayyilet g 0,81 povdodeg kot kpivetan

U1 KovomomrTikog,.

Ap1Bpodeiktng 10iwv Tpog GLVOAKE KEQAAULOL

H oyéon avm delyvel 10 mOGOGTO TOL GLVOAOL TV EVEPYNTIKOV CTOLXEI®V HI0G

emyeipnong, mov &xel ypnuaTtodotn el amd Tovg Popeig G,

O mpocdloplopdS TOV dEIKTN aVTOV diveTon amd TN oyéon:
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ApBpodeixtng 1dimv kepaiainv mpog cuvoiika = 100 X Tdwn kepdrowo

YVVoMKA KeaAoio

ETH 2012 2013 2014
Tow kepdiona 164.871 156.301 139.818
Adveln 12.000 52.549 76.797
(MoakporpdBecpua)
ZVVOMKA 176.871 208.850 216.615
Kepdioia
Ap1Bpodeixtng 93% 75% 65%
ETH 2012-2013 2013-2014
% Metaporn 16iwv Keparaiov -5,20% -10,55%
% Metapor Zvvolkadv Kepolaiov +18,08% +3,72%
100%
90% i
80%
70% \\\
60% —+— APIOMOAEIKTHEZ
50% IAIQN IIPOE
40% SYNOAIKA
’ KE®ANAIA
30%
20%
10%
0%
2012 2013 2014
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To 2012 o odeiktng othver T0 93% mov onuaivel 6Tt N emyeipnon OlaTpEyel LIKPO
KIvOUVO OIKOVOIKNG OLOKOAMOG KOOMDC To KEPAAOO TOV TPOEPYOVIOL OO OAVEICUO

(LakpoypdvIo) etvar TOAD Alya.

Tig embueveg ypoviEg mopatnpoOue va Exovv  avtiBetn mopeio ta 1010 KePdAaia g
oyxéomn pe tov davelouo. Iapatnpeiton otadiokn peimon tov WiV Kepaloiov Kot avEnon
TOV daveloHOV pe amotélecpa v pelwon tov apBpodeiktn yio 1o 2013 oto 75% xon otnv

ocuvéyew Yo to 2014 6to 65%.

Ap1Op0dEiKTNG AmOdOTIKOTNTOG EVEPYNTIKOD

O apBpodeiktng amodoTkOTNTOS EVEPYNTIKOD £Vl OO TOLG OTUAVTIKOTEPOVG
KOl HETPAEL TNV 0mAS00T TOV TEPLOVGLOKMV CTOLXEIMV oG emyeipnone, pe Ao Adyia,
1660 KaAd 1 d101kNon amacyolel Kot EKUETAAAEVETAL TOL GUVOAIKA GTOLYEID TOV EVEPYNTIKOV

NG EMLXEIPTOMNG TPOKELUEVOL VO EYOVUE KEPOT. Y moAoyileTatl ¢ eENG:

ApBpodeixtng arodotikotnrog evepyntikov = 100 x  Kobapd képdn

Evepynrtikéd
ETH 2012 2013 2014
KaBapd 9.656 -6.138 -5.556
Képom
Evepyntiko 257.269 291.199 362.376
Ap1Bpodeixng 4% -2% -2%

O ap1Bpodeixtng avtdg gtvor emiong moAd onUAvTIKOS YTt delyVEL TNV ATOd0TIKOTNTA
™G emyeipnong oe oxéon He TNV OMOSOTIKOTNTA GAA®V pope®dv emévovong. Edv n
AmOOOTIKATNTO TNG EMXEIPNONG Elval VYNAT GE GYEON UE TNV ATOS00T AAA®Y ETEVOVGE®V, M
emyeipnon umopel va mpoceAKHGEL TO EVOLOPEPOV ETEVOVTIKAOV KEPOAOLMV KoL VO OLVTANGEL

npocBeta kepaiaa (Nidpyog, 2002).
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4 2YMIIEPAXMATA

H avémrtuén g Zoinvovpyeia KopivBov Paciletor o éva emyeipnpatikd poviélo, to
0m010 EVOMUATMVEL APLOVIKA TO GUVOAO TMV TOPAYOVI®V OV EMNPeALovV TN Agttovpyia TG,
H avtandkpion 6115 TAGEL TOV ayopdV, Ot GAAAYES GTNV TEXVOAOYIOL, 1 TEXVOLOYIKT LITEPOYT|
Ko M aglomotia g TpounBevTIKNG 0ALGId0S AmoTEAOVV TOVG Pactkobg TaPAYOVTES Yo TNV
EMLTLYY] LAOTOINGT TNG EMYEIPNUATIKNG GTPATNYIKNG TNG. ZOUPOVO UE TO EMYEPNUATIKO
povtédo g Zoinvovpyeio KopivBov, €xovv evoopotmbel otov tpdmo droiknong g ot
TAPAYOVTEG TOV SAGPAAILOVY TN GUUUOPPMOT| LE KOVOVIGUOVG KOl VOROVG OTmG €miong Kot

TOPAYOVTEG TTOL APOPOLY GTIV KOWVMVIKNY Kot TEPBaALOVTIKY dtayeipion.

H Awiknon mg Zoinvovpyeio KopivBov pereTd TposeEKTIKA TO YOPAKTNPIOTIKEA KO TIG
aVAYKES TOV ayopdv, oTlg omoieg omevfiveror Kot 610 mAaiclo Tng vAomoinong g
OTPATNYIKNG NG, oXeOALEL KOl TPAYUOTOTOEL TIG EMEVOVOELS EKEIVEG TOV GYVPOTOLOVV TN
0éon g otic ayopég avtéc. H ZwAnvovpyeia KopivBov, datnpadviag 16yvpr| KEQOAOLOKY|
oapBpwon, TPOcdOKE GTNV TEPATEP® EVIGYVON TOV dPACTNPLOTHTOV TNG, AELOTOLDOVTOS TIC
TPOGOOKIEG OV VTLAPYOLV Yiot AENCT TOL PLOUOY AVATTVLENG TV ayop®dV eEMTEPUKOD KoL

Y10 VAOTTOIN G EMEVOVGEMV GE VENU £PYOL GTOVS KAAGOLG EVEPYELNG KOl VTTOOOUADV.

To £to¢ 2014 mapoatnprnke wdpyn oto €pyo OV AEOPOVV TNV EVEPYELD LE
amotélecuo TNV YoUnA {\Tnon Tpoidvimv mov TapdyovTol Yo ToV EVEPYELNKO KAGSO Kol O
AVTOYOVIGHOG GUUTIEST] Ta TEPBDPLo KEPOOVG. Le KAADTEPQ EMimeda KiviOnke 10 deLTEPO
e€aunvo tov étovg pe v avénon g {Rong v coinveg peyding dapétpov otig HITA.
Qot6co o1 mwAnocelg omv Evpodnn mapovciacav wtoon koatd 8% o€ oyxéon pe to
wponyobuevo £t1oc. e OTL apopd v Pwoikr ayopd evépyelag, OLOTLYDC AOY® TV
npoPAnudtov ta onoio avipetonilel 1 Poowkn owovopio KaBdg kot 1 dpapatikn peioon
NG 10O0TIUIOG TOL €VPM UE TO POVPAL ToL TapoatnPNOnke Wwitepa ota Té€An Tov 2014,

OLVETEALECOV (DGTE VAL TOPOVGLAGEL CTIUOVTIKNY LEiwoN 1 Kepdopopia TS eTanpiog.
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Ta evomompéva mpo eopwv amoteréopota tov Ouidov dwupopemdnkav ce {nuiég 4,9
eK. gupw, Evavtt (nuuov 3,4 k. evpd mov mapovcioce to 2013. Ta evomompéva petd eopwv

amoteAéopaTo Stopopeadnkav oe (NuiEg 5,6 k. evpd Evavtt kepdav 6,1 ek. gvpd to 2013.

O kaBapog davelopog to 2014 dwaupopeddnke ota 107,7 ek. evpd o oxéon pe ta 32,5
eK. eupm ota omoio glye Sropopembel 1o 2013 kvpimwg AOY® NG vAomoinong g VEOS
HOVAOG KOTOGKEVTG COAVOV UEYOANG OOUETPOV KAOMG KOl TV AVENUEVOV AVAYK®OV GE
Ke@dAaia kivnong omd Tig peydieg mapayyehiec Tic onoieg avélafe n etoipio ota AN TOL
2014. Emumpooheta, AOY® TG OTAd0KNG eKTapiguong tov véov daveiov amd v tpdmnela
Commerzbank pe to omoio ypnuoatodoteitor 1 KOTOOKELT TG VENG povadag LSAW, ta
pakponpofecua daveia to 2014 dapopembnkay ce 76,8 ek. evpd oe oyéomn pe Ta 52,5 ex.
evpod 1o 2013. Avrtictoyya o Ppoyvmpdfecpog daveloHOc Yoo Tovg AGYOLG TOVG OmOiovg
avaAOGaE Topamdve avénonke Katd to 2014 kot dStopopeddnke o€ 32,3 ek. eupd o€ oyéon
pe ta 1,5 ex. evpd 1o 2013. Ta d¢ T Kepdroo dSapopedbnkay ota 139,8 ek gupod

napovcralovrag peimon oe chykpion pe ta 156,3 ex. gupd tov 2013.

Kepdopdpo ntav to 2015 oe avtiBeon pe to 2014 yoo tov Opdo ZwAnvovpyeio
KopivBov mov €ide ta peyédn tov va Pedtudvovior onpovtikd mopd 1o avtiEoo debvég
emyelpnuatikd mepPAAlov to omoio emnpedoTNKE APYNTIKA OO TNV TTOCN TOV TIUAOV TOV
TETPEAAIOV KOl TOV PUGIKOD aEPioV, KAODS 00MyNoE € avaPorn TOAADY EVEPYELOKDV EPY®V

o€ TOYKOGUO EMimEdO.

XOoupova pe avakoivoon, o Opthog métuye onuaviikn PeAitioon tov peyebaov tov,
kaBmg vAomoince pe amdALTN emTLYia Ta Tpia EvepyelaKa £pya mov elxe avaldfet otic HITA
KoL TOPAAANAO OAOKANPWGE TO LEYAAO EMEVOVTIKO TAAVO TO omoio elye Eekvnoet 1o 2013 pe
TNV KOTAGKELN NG VENG LOVASOG TOPOy®YNG EWIKOV COMV®V UEYEANG JOUETPOL TOV
aQopd kupiwg Tovg vVIoBaAdooiovg aymyovg peydiov Pdbovg (LSAW), g povadog
TOPUY®YNG COMVOV pnkovg 24 pétpov, kabmdg Kol TV HOVAO®V E0MTEPIKNG Kol

eEMTEPIKNG EMEVOLONG COANVOV UNKOVS 24 HETPOV.

AVOALTIKE OTO OTOTEAEGLOTO, O EVOTOUUEVOS KUKAOG EPYOCIOV TNG ZOANVOVPYEiLQ
KoptvBov katéypaye dvodo g tdéng tov 57% Kot dwoupopedbnke oe 296,2 gk. evpd omd
188,2 ex. evpd 10 2014. To pktd KEPSOG TOL Opidlov TPMAAGCIAGTNKE TEPITOL KOl
dwpopeodnke oe 69,8 ek. gvpd amd 19,2 ek. gup®d TV mpomyoduevn ypnon. Ta

OTOTEAECUATO TTPO POP®V, YPNUATOSOTIKMV, ETXEVOLTIKOV OTOTEAEGUAT®V KOl GUVOAMK®OV
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anocBéoewv (EBITDA) tov Opidov onueimoay eniong adénon kot aviibav 6to Dyog twv
26,4 ek. gupmd évavtt 3,6 ek. evpod Vv 31/12/2014. To evomomuévo amoTEAEGUATO TPO
QOpoVv dtapopeondnkav ce kKEPOM 12,1 ex. evpd amd {nuieg 4,9 ek. gvp® TNV TPONYOVUEVT
xpon. Térog, ta képdn petd amd @EOpOVE Kol OIKOUMUOTH UEOYNElag evioybONKay
ONUOVTIKA Kol Stopopeodnkay oe képoN 7,8 ek. evpd (k€pdn avd petoyn 0,0625 gvpm)
Evavtt {nuov 5,6 k. evpo (Cnuieg ava petoyn 0,0447 svpd) to 2014.

O kaBopdg davelopog tov Opilov kotd ™ ypnon 2015 dpopeddnke 6to Vyog TwV
116,2 ex. gvpd évovtt 107,7 ex. gvpd v 31/12/2014, evod ta 1o Kepdrata tov Opirov
aviABav v 31/12/2015 o€ 1494 k. gvpo.

O Ouhog Zoinvovpyeio KopivBov mapd v tepdotio XpnUOTOTIGTOTIKY KPIoN TOL
dlmepvd TV ToykOGHOL owovopio Kot KoTd TOAV peydAo mocootd tv EAAGSa €xet
KOTAPEPEL LETA amd o Kpiowun mepimov tetpaetia (2012-2015) va £xel por ovodtkn mopeio
oTNV ayopd Kol Vo KATOQEPVEL OTASIOKA Vo VEAVEL TIG TOANGCELS TOV EYYOPLO OAAG Kot
eKTOG NG Pdong tov. Oewpeite o and TG peyoAdTEpES eToupleg  mOPAYWYNG
YOAVBOOCOANVOV Kot Oglyvel aoTAUATNTO VO OlEVPUVEL TO UEAAOV TOL GTNV TOYKOGLLOL

ayopd.

[Mopdyer mpoidvta pe tepdotia {tnomn €Wkd 6€ po ayopd mov €yl TEPACTIO AVAYKT
N LETOPOPA VYPDOV Kol 0PIV KOVGIU®OV GE OO KOl TEPIGGOTEPA AVEPYOUEVES OIKOVOLIES
TOV KOGUOL OAAQ Kot TPoTiOVI®V Tov KAvovy TNy {on tov avlpdmov 6A0 Kot mo £0KOAN.
Xopeg 6mwg n Pocia ta HAE. , 10 Katap, ot HILA. aAAd kor 1o Alepumaitldv mov
Nyodviol GTNV TAYKOGUIN OYOPAT®ANGIo QUGIKOD agpiov oAAd Kot meTpeiaiov {ntdve

etaupieg cov v ZQAK. yua 116 avarykeg Tov.

Eivon o eropio pe Aapmpd péAhov oe pior OA0 Kot o SVGKOAN KOl OVIOYMVICTIKN

Kowmvio Kot ctyovpa £xel TOALL v’ amodei&etl akopaL.
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