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META TNV TPIKEPr) ouvavTnon Zwuateinv, Aloiknong kai Ynoupywv Evépyeiag kai Oikovopikawv Kou XaTtlndakn
kal Kou STaikoupa avTioToixa, sival nAéov Eekabapo o OAouc pac omi n KuBépvnon €xel avaAaBel va QEpel €Ig
népac Tnv anooToAr] diaAuonc kal &enmouAnuaTtoc Tng AAPKO yia Aoyapiaopd EEvwv cupgpepovTwv. 'Hon,
AsIToupy®VTAc NavToTe Pe Baon To oXEdIo TPIXOTOMNONG TNG ETaipiac Tou 2014, kavovilouv To KOPUATIAoNd TG
eTaipiac kai Tnv d1abean Twv PIAETWV TNG Npog Bopd EEvmv Kepaiaiwv e TIG euhoyieg TnG Eupwnaikng ‘Evwaonc.

Ynapyxouv &Eva oup@épovra Ta onoia OéAouv va kapnwBoUv Tov £0vikO pag nAoUTo Kai n
KuBépvnon gival o EvopXnoTpwWTIG 0TO EyKANHA.

To npoidv nou napayel n raipeia AAPKO cival To a1dnpovikéAio To onoio €ival Baciko OToIXEI0 TNV Napaywyn
TOU avo&eidwTou XaAuBa kal €€’ ohokArpou eEayeTal PEpvovTac CUVAAAAYHA EKATOPHUPIWV Eupw.

O1 duvaToTNTEC Kal N MPOONTIKN avanTuENG TNG €Taipiag eival TepAoTieg JIOTI TA €M WEPOUC OTOIXEIQ TOU
peTaAeUpaTog (kabapo VvikéAo, KOBAATIO) XapakTnpilovTal w¢ aTpaTnyIKNG onuaciac JETaAAg, apkei BERaia va
yivouv ol avaioyeg enevdloeic woTe n ETaipia va ynopei va napd&el véa npoiovTa.

H EAMGda péow Tng AAPKO €ival npovopiouxog évavTl Twv aAwv xwpwv TnG E.E. aA\d kal Twv ekTdC Evoeng
Eupwnaiwv avrayovioTov Tng, kabocov oTo dlaTiBEPevo npoC  €EOpUEN  unedagog agBovouv  Td
o1dnpovikehiouxa koiraopata. H EAAG3a kaTéxel To 90% Twv anodspartwv otnv E.E. HE To unoAoino
10% oTnv ®ivAavdia.

Agdopévou 6T n AAPKO dev emifapuvel Tov KpaTiko MpolnoAoyiopo onoTe pnopei va enifiwvel kai va
AeIToupyei povo OTav nNapayel kai NOUAAsl TO acuvaywvioTng NolOTNTAG NPOoIOV TNC OTOUG NEAATEC TNG, aduvarei
nAéov va nAnpwvel £ykaipa Toug epyalopevolg TNG, TOUG NPORNBEUTEG TNG KAl YEVIKA OAEC TIG UMNOXPEWOEIC TNG
HE anoTEAEOUA va OdNYEITal EOKEPPEVWC OE CUPPIKVWON Kal Hapacpo.

MEPOC EVOC OPYAVWHEVOU OXEDIOU TOCO TNG TWPIVAC KUBEPVNONG 000 Kal OAWV TwV MOAITIKDV KUBEPVACEWV
TwV TEAEUTAIWV €TV €ival apevoC va oTpayyaAioouv OIKOVOUIKG Tnv €Taipia odnywvtac Tnv ot adiEEodo
apETEPOU va Napadwoouv TNV £Taipia kKoupdapl ota EEva ouppEpPovTa EENOUAMVTAG Ta QIAETA TNG Kal PUAIKA

Xwpic epyalOPEVOUC.

Ta Baoikd apapTwAd onueia autig TNC KATAOTPOPIKAC kal €xOpIKNG OIAXEIpIONG MOU €V TEAEI £XOUV WG
anoTEAEOPA TOV OIKOVOMIKO oTpayyahiogd Tng AAPKO kai Tnv aduvapia €Upubunc Asitoupyiag Tng eivar Ta
akoAouba:

KpaTtikég Evioxuoeig. To 2012 1o TAIMEA oTEAVOVTAC EMICTOA UE OXETIKO £p@TNUa oTnv Eupwnaikr] 'Evwaon
avoiEe 1o Bépa kpaTikwv evioxUoswv otnv AAPKO Adyw TnC au&nong METOXIKOU KepaAlaiou mou €ixe yivel To
2009. O AOTOXEC KIVAOEIC KAl N KAKM avTIHET®MION auToU Tou BEPATOC €iXE WG ANOTEAEOUA TOV KATAAOYIOHO
npooTipou Uwoug 136 EkaToppupitv ouv TOug TOKOUC.

YnepTipoAdoynon AEH. To 2006 pOVvOHEP®G N AEH enéBale Tnv TiUn Twv 72Eupw/Mwh évavTi 35Eup® nou
gival o PEoog Opoc otnv Eup. 'Evwon kal akoua AYOTEPO OF TPITEC AVTAYWVIOTPIEC XWPEC. AOYW TNG
HovonwAIaKnC Kal AnoTpIKAC CUMNEPIPOPAc TN AEH kal Tng npogavouc aduvapiac Twv NoOMTIKOV €E0UCIQV va



puBuicouv oTpaTnyikoUg NapayovTeg TnG avanTuéng, n AAPKO eugaviletal va XpwaoTdel otnv PETOXO TG AEH
nepinou 300 ek. Eupw.

Ao@alion Tipwv (hedging). Katd tnv 5etia 2004-09 n dioiknon TN AAPKO pe AavBaopevoug XeIpiopoUc
aopahiong Tipwv (hedging) (nuinoe Tnv eTaipeia kata 500 ekatoupUpia Eupw TouAayioTov. Ta SwyaTesia Twv
Epyalopévav npoéPnkav o€ kaTayyeAieg kal pnvuoelc yia dia@uydvTa képdn aAAa onwg ATav avapgeVOHEVO
nAyav oTo apxeio. H avTinoAiTeuon eKMETAANEUOMEVN MOAITIKG TO YEYOVOC, eV® €iXe NPOPBAAAEI Kal KATAYYEIAEl
TIC NPAKTIKEC OTAV £YIVE KUBEPVNON NPoEPN o kKaTa napayyeAia gopoloyikd €leyxo TnG AAPKO yia va napel
ekdiknon! To anoTéleoua auTtoU RATAv va KatahoyioTel npdoTIyo oTnv eTdipeia 195 ekaToppupla ano
AOYIOTIKEG S1aopEG U avayvmpidovTag TiG Sandveg yia Tnv acpdlion TV TIHOV oG £é§o0da.

MNaAaia AAPKO 46 skatoppupid. To Xpéoc auto npog Tnv eni 31 xpovia (1) ekkaBapilopevn naiaid
€TAIpeia, NPOEPXETAI ANO TO NPONATOPIKO APAPTNHA dlaXwpIoPoU TNG €Talpeiac o NaAaid kal véa katda To 1989.
To pasivo oxedio Tou TAIMNEA KiveiTal NEICHATIKG akOpa kal CAHEPA, NPog TNV idia kaTelBuvon!
ZToxeupéva Angogigupara. H onoudr) Ye Tnv onoia kataokeudaletal n nAaoTn £ikdva Piac npoBANUaTIKNG
gTaipeiac, Pe TN Xprion unepPoAikwv apiBu@v Kal XapakTnpiopwv, Onuioupyei emnAéov npofAnuara otnv
PEUOTOTNTA TNG Kal aTnV B£0n TNG oTNV ayopd, evw NApaAnAd pac odnyei 0 CUVWHOOIONOYIKEC EPUNVEIEC.
MoAovOTI eJgiG DEV PEMOUUE O€ TETOIEG EENYNOEIG, N NPOC®ATn ONKOCIOTNTA (MAIVETAI VA TIG ENIBERAIWMVEL.

01 gepyalopevol TnG AAPKO d&sv eUOUVOHAOTE yia THV KATAOTACN TNG ETAIPIAC KAl andITOUME anod Tnv
EAAnvikA KuB€pvnon va napel GUeEca ano@aAceiq yida:

Tnv diacpaAion Tou Anpooiou XapakTipa Tng AAPKO.
Tnv diac@aliion TnG BIWCIHOTNTAG, TV OECEWV KAl OXECEWV EPYATiac.
Tnv ac@aAeia oToug XMPouG JoUAEIac,
Tnv a§lonoinon Twv avantu§iak®v duvaTtoTnTwv TnG AAPKO.
KATQ TA XEPIA ANMO THN AAPKO.

Agv a@opa povo Toug epyalopsvouc aAAa oAokAnpn Tnv Koivwvia.

Eival EOvikog NMAoUTOG TG X®pag pac.
Eivar dnuooia nepiouaia.
Avikel oTov AdO TNG Kal npénel va agionoindei npog OPeAOG Tou.

Kavoupe avoiKTO KAAECHA aTOHIKA Kal CUAAOYIKG O€ OAOUG
ToUuC £pyalOHEVOUG, CUVTAEIOUXOUC, HAONTEC KAl (POITNTEC TNG
Xwpac va CUHHETEXOUV OTOV aywva pac. To Zapparo 25
Iavouapiou kai wpa 11.00 n.y. 6a npayparonoin@si paldiko
oUAAaAnThpIo kal nopeia oto ZYNTAIMA .

OI TIPOEAPOI TQN 2OQOMATEIQN AAPKO :

KOPETZEAOX ANA. (ITp6ed. ZEA- AAPYMNA) : 6974263959
ATTEAATOZ E. (ITp6ed. EvPorac)

TZIAMHZ IQ. ([Ipo6ed. Ay. Imdvvn —Néo Kokkivo Onpov)
ATAMHE A®. ([Tp6ed. Kaotopiac & ZepPinv)

>AMAPAZ K. ([Ipded. Zopoteiov ABMvoc)



