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Eddnvikes TovBeopos Avebaptntay
Eraipiov Hilektpikhs Evépyeios

Mpog

PAE

MNepawwc 132,

11854 ABnva

Yrnion: k. Mpoédpou, Apog N. MrouAaén

Ofpa: Zuvtoun upmAnpwpatiki Anuodoia StaBolAeuon tng PAE yia tn Béomion Kavoviopol
TwoAdynong Aiktuou Alavopnig

AP. MPQT.: 395
ABfva, 12.09.2016

AfLOTIpE KUPpLE Mpoebdpe,

Qg mpog 1o Ixedlo Kavoviopou TyoAdynong Awktiou Atavopric, Omwe KOTAPTIOTNKE Kat
untoPABnke otn PAE amd toug aviioTtooug AlaXeplotég Aktiwv Awavopnc, oog
MAPABETOU IE EVOWHATWHEVN OTNV apoloa ETULOTOAR, TNV enionun Béon nou eixe katabéoet
otnv Apxn oag o EXAH, oto mAaiolo g and 7.12.2015 Snuooiag StafolAeuong, avadopikd
pe TV £kdoon tou Kavoviopou TiuoAdynong ya tn xpéwon tng Baownig Apactnplétnrog
Awavourig Quokol Aepiou oe Téooepa Aiktua Atavoprc duoikol agpiou (Aiktuo Alavoprg
Attiknig, Aiktuo Atavopr @eooalovikng, Aiktuo Atavoprc Oscoaliog kat AlKTtuo Alavoprc
Aot EAAGSoG), katd ta mpoPAemopeva ot Swatdéelc tng nap. 1 tou Gpbpou 8 Tou
v.4336/2015 (DEK A’ 94/14.08.2015).

Me Béon 1o Zxedo mou katabéoate mpog cuprAnpwuatiky dnpdcia StafovAeucn Kat To
onolo £xeL TUXEL nepattépw enefepyaciog ano ) PAE, Stamotwvoupe 6T opBwg n Apxr £xeL
Suapopdwoel MAgov éva eviaio kavoviopd ya oha ta diktua, dev éxouv AndBsi undyn
woTO0o Ta EMUEPOUG OXOAL Tou giye BEoel 0 EZAH otnv and 30.12.2015 emoTtoAr mou
kateBeoe otn dnpdoia SaBovAeuon.

Zto mhaiowo tng Stapdpdwong evog Kavoviopol TiwoAdynong mou Ba avtamokpivetal otig
QVAYKEG TNG ayopds kat Bo EUVOEL TNV (0N AVTILETWITLON OAWVY TWV CUHPETEXOVIWY KO TV
avantuén eAe0Bepou avtaywviopoU, ecwKAEIOUNE ek vEou TIC BECELC Kal TIC andPEeLg pac,
npoodokwvTag aUTEG va AngBolv unoyn.

Me extiunon,

Mwpyog Ztaptong
Fevikog AteuBuvtnig
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EANNVIKGS LUvbEGHOS AvEaptnTuY
treipiov Hiextoixns Evepysias

Mpog

PAE

Mepawwg 132,

118 54 ABAva

Yriédn: k. Mpoedpou, Apog N. MrouAatn

OEMA: Anpdota AlaPovisucn tn¢ PAE yua tn Béomon Kavoviopou TipoAdynong Aiktiou
Atavopric Duoikol Aepiou.

AP. NPQT.: 367
ABryva, 30/12/2015

Atdtpe Kople Mpoedpe,

Avadepdpevor otnv ord 10.12.2015 npdokAnon tng PAE yla trv katdBeon anodewv ota mAaiola
NS W dvw dnpdoiag StafolAeuong Kal pe otoxo T Bgomion evog Kavoviopot TipoAdynaong mou
Ba Baoiletal otig apxég tng Stadavelag, Loovouiag kol eEAevBepou avtaywviopou , Ba BéAape va

B¢ooupe undyn oag to akdAouba.

1. H pebobdoloyia tou Eyyunuévou Ecodou n onoia epapudletal ylo Tov TPOcSLOPLOUO TwY
TLpoAoyiwy, ouolacTikd undevilel TO OMOLOSHMOTE EMYELPNUATIKO ploko TNG Paocwkig
Spactnpotntag Siavopic duoikol aepiou. Mo ouykekplpéva, n petadopd Tou pn
avoKktnBvtog ecdbou piag neptddou (Avaktioipn Alodopd) oTny EROUEVN Kol HAALOTO WG
napovoa afia, SnAadr npocaunuévou katd to edapuolopevo WACC, eyyudtal OTL KETW ano
OTOLAOAMOTE OEVAPLO OL ALOXELPLOTES TWV SIKTUWY AvaKTOUV AN PWE TO anattouuevo £€6080,
KQAUTTOVTOG HAALOTA KOl OTIOLOSANOTE XPNLOTOOLKOVOULKO KOOTOG Of TEPIMTWON ToU N

ovaktnorn tou petatebel o emdpevn neplodo.
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EffinviKos TuvbEanos Avetupiniay
Erorprov Hckipikns Evepyeias

MapdAa autd, Katd Tov umtoAoyLopo Tou WACC (pBpo 6) CUVEKTLLWVTAL XPNHOTOOLKOVO LLKOL
nopayovteg Kwdlvou omwe 1o meptbwplo Kwduvou ywpag (Country Risk Premium) kal to
neplbwplo Kwvduvou petoxwv (Market Risk Premium), oL onoiol au§dvouv onupaviikd to
KOOTOG SLavopnG, HETAKUAIOVTOC OUGCLOOTLKA TO KOOTOG TOU KWw8Uvou Ttng &v Adyw
SpaoTNPLOTNTOG OTOUC KATOVOAWTEG. JUVETIWG, |LE TOV CUYKEKPLUEVO Kavoviopud TipoAdynong
0 0UVOAO OYESOV TOU OLKOVOULKOU ploKOU LETOPEPETAL OTOUC KOTAVOAWTES XWPLE TOUTO va

OVTOVOKAGTOL 6TOV UNOAOYLOHO TOU QTOUTOULEVOU £0080uU.

o tov mpoodloplopd evdc ebAoyou WACC yla pla entyeipnon (e o XOpOKTNPLOTIKA TWV
Atayelplotwv twv Siktiwyv dlavoung, Bewpolpe otL ota dla keddAola mpenel va ebopootel
n anddoon enévbuang xwplc kivbuvo (Risk Free Rate), pnbdevilovroag onwobnimote to
nieplBwpto kvdUvou petoxwv (Market Risk Premium), aAAd kot evdexopévwg to neptbwpLo
KwwdUvou xwpog (Country Risk Premium), n xprion tou omoiou Ba ftav gvAoyn povo gdv
oadopolos oe HEANOVTIKEG Ko OXL ULOTAUEVEG EMEVSUOELS VLA TS OROLEG TOL amapaitnTa
kebalata eixav aviAnBei oto mapeABov oe éva MOAU €UVOIKOTEPO YL EMEVOUCELG, EYXWPLO

OLKOVOLKO TiEpLBAANOV.

MpokeLpévou va eival Lo 1EB0dog TLoAGYNonG Sikaln KaL amodoTIKN, OL TLUEG XPEWONG EKTOG
O7td TO VO ERLTPENOUV TNV KAAUYPN TOU TANPOUC KOOTOUC TwY ALOXELPLOTWY TwV SIKTUWY, Ba
TPENEL va toug Sivouv Kkal emapkr] kivntpa yw pelwon tou kootoug Kol avfnon tng
AP AYWYLKOTNTOS TOUG. H POTEVOPEVN SO TLLOAGYNONG, BAGEL TOU CUVOALKOU KOGTOUG KOl
pog anddoong tou enevdedupévou kebohaiov €XEL TO peLOVEKTNUA OTL Sev Sivel emapkn
KIVNTPOL OTOUG ALAXELPLOTEG VO HELWOOUV T KOGTN Toug. AviBétwe toug Sivel kivrtpa va
auénioouv ta ££08a TOUC KAl voL EKTEAECOUV TIpOoBeTeg enevSUoELS (tou TBavov va unv sivol
andhluto avaykaiec i va pnv amooBévovral o€ gVAoyo Xpovikd Sidotnuo BAost twv
TPEXOUOWY KOL HEALOVTIKWY OVOYKWY KATAVAAwonG ¢uacikol aepiou), mpokelpévou va
avéfoouv To avapevopeva €0064 TOUG, QUEAVOVTOC UTEPUETPO TO KOOTOG YL TOUC
KOTavoAwTéG. 2To mAaiolo autd, rpoteivetal v ouvektiunBel otn Sopr] TN TLHOAdYNONG Ko
10 eninedo TG ANoSOTLKOTNTAG/TAPAYWYIKOTNTAG TwY AlaXElplotwy Twy Alktlwy, Wbaitepa
epdoov npofAéneral TANPNG AVAEKTNON TOU OITALTOU LEVOU £0080U ard ToUG ALOXELPLOTEG, HE
petadopd Tou Hn avaktnBéviog €066ou oG TEpLOSoU oty emlOpevn Kol MEALoTA WG

niapovoa ofia.
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EAANVIKOS T UVDTTHOS AveEapTnTIY
Erapiov HAEKIpIKAS EvEpyens

3. O npoiinoBécelg £kTaktng avabBewpnong Twy TIHoAoyiwy mou avadépovral oto apbpo 20
ennpedlouv TOO0 TOUG ALOXELPLOTEG TWV ALKTUWY 000 KOL TOUG KATOVOAWTEG. IUVETIWG N
£KTOKTN avorpooapioyl twy tipodoyiwy Sev Ba mpénel va Slevepyeital Povopepws pévo
KOTOTILY QUTHHOTOC TwV Atayelplotwy aAdd kat kdbe evdladepduevou, otav oL cuvBnKeg To

SikatoAoyouv.

4. Oa Béhape eniong va emonpdvoupe dtL n Séopeuch Kal n Xpéwon TNG AUVAPLKOTNTAS OTa
onueio mapadoong eival onuavtikd va eival ce nuepriola Bdon omwg npoteivouv oL EMNA
Attikric, Oeooahovikng kat Osooaiag kat 0xL o€ wplaia Paon Onwe npotelvetal oto éyypado
™G AEMA. H ektipnon tng wpiaiog Avvapikotntog 6a sivar moAU SUCKOAn yua TOug
KOTOVOAWTEC Kal emumAgov elvar mBavo va odnyel & onNUOVTIKA UTIEPEKTLLNCN TG ETNOLAG

XpEwongc.

5. Mpog tnv katetBuvon uloBétnong piag dikoung SoUNRg TLHOAdYNOoNG, N EYKpLon EVOC Koo

Kavoviopou TipoAdynong yia 0Aa ta diktua Stavopng otn Xwpa elval pei{ovog onpaoiog.

6. MoapakaAolue MOALU yLa T SLEUKPIvon TwV OPLOWY TwV HeYEBWY TTOU XpnoLLoTioLoUvVTaL
oTov TUMO UToAoyiopol Ttng Xpéwong Auvvapukotntog Aq (apBpo 13, map. 6 oto éyypado
AEMA).
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Me extilinon

)
|

|

-




