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OL ouvEnEeLEG TNG KPLONG TIOU MANTTEL TO SLABECLUO ELCOBNUA TWV KATAVAAWT® V EMNPEAcayv
apvnTLKa tov KAado, OTiwg MPOKUTITEL Ao Ta CUMNEpAcata KAadLlkng HeAETNG Tng Icap

2.apn apvnTLKA €MidPAcT TNV avartuéLlakr) TTopeia Tou KAAdoU oLvorioliag dnpLoupynoe n
MAPATETAPEVN OLKOVOULKNA Kpion otnv EAAAdQ, OTwg MPOKUTITEL ATO TA CUUTIEPACUATA
KAQOLKNG MEAETNG TIOU KUKAOPpOPNOE Tipocgata arnod tn Atcubuvon OKovoulkwy MeAetwv
™™g ICAP Group.

Onwg EMONPALVETAL OTN OXETLKN JEAETN, O OLVOG €ival cuvdEdEUEVOG UE TNV TTapAadoon Kal
NV KOUATOUpa Twv EAANVwY, yEYovog TTou CUPBAAAEL WOTE va TTAPAPEVEL UPNAQ OTLG
MPOTLUNOELG TWV KaTavaAwTwy. Ev ToUToLg, oL CUVETIELEG TNG KPLONG TIOU TTANRTTEL TO
OLABECLUO EL0OONUA TWV KATAVAAWTWY EMNPEACAV APVNTIKA ToV KAGdo. 00

H apvnTLKr OLKOVOULKY) CUYKUPLA, TIEPAV TNG UTIOXWENONG TNG {TNONG TIOU avaTiOpEUKTA
TIPOKAAEL, EUVOEL TNV UTIOKATACTACN TWV EYPLAAWPEVWY KPACLWY aTio TO XUPA Kpaoti, N
{Tnon tou otoiou £XeL AuEnBel onuavTika Ta TeAeutaia xpovia.

2UPQpWVa JUE Ta aroTeEAEONATA TNG KAADLKNAG NEAETNG, N EEEALEN TNG TTAPAYWYNC Oivou
dLaxpovika dev akoAoubBel otabepn mopeia. Tnv mponyouuevn nievractia (mepiodot 2004/05
ewg 2008/09), n eyxwpLa mapaywyn unoxwpnoe, Je JECO ETNHOLO PUBUO -2,6%. 01

Tnv teAeutaia nievractia (nepiodot 2009/10 ewg 2013-2014) n mapaywyr| KLVABNKE TMTWTIKA
TIG TPELG TIPWTEG TIEPLODOUG EVW O TN CUVEXELA QVEKAUWE, DLAPOPPWVOVTAG PECO ETNOLO
PUBUO PETAPBOANG OPLAKA APVNTLKO yla TNV TMEVTAETLA OUVOALKA.O [

H eyxwpLa owvortapaywyn €ivat mpoocavatoAloPEVN KUPLWG 0TO AEUKO Kpaoti, Katnyopia mou
ouvnBwg KaAuTTeL uepidlo PeTa&u Tou 65%-70% Tou ouvolou. Ta Kpaola ue evoelén MOI kat
MI'E kaAumttouv 0000 TO 27%-29% TNnG mapaywyng.

Onuwg emnionuaivel n dteubuvtpla tng AteuBuvong Okovopkwy Kat KAaditkwv MeAetwyv TG
ICAP Group, Ztapativa Navtelaiou «n eyxwpLa KatavaAwaon oivou (0Twg akpLpwg Kat n
napaywyn) mapoucLalel oCnUAVTIKEG £TNOLEG OLAKUPAVOELG Kal evaAAayeg. Emopevwg
Bewpeital TILO AVTIKELPEVLKN N CUYKPLON PE BACT TOV JECO 0pO ava nevtacstia. 00

Tnv TeAeuTaia MevTasTia n Jeon €TROLA KATAVAAWON Olvou dLapoppwhnKe o€ emineda TG
TAENG TWV TPLWV EKATOUNUPLWY EKATOALTPWY, HELWHEVN KATA TIEPLTIOU 9% CUYKPLTIKA PE TOV
MECO OPO TNG MIPONYOUNEVNG TIEVTAETLAG. € £TNOLA BACN, N EYXWPLA KATAvVAAwWOT oivou Tnv
nepiodo 2012/13 onueiwoe Pkpn augnon (4%) o€ oXeon YE TNV APNECWS TIPONYOUPEVN OLVLKN
nepiodo».00

ATIO TO CUVOALKO PEYEBOG TNG EYXWPELAG KATAVAAWONG Oilvou, Ta EUPLAAWPEVA KpaoLld
EKTLMATAL OTL KAAUTITOUV £va TIOOOOTO KOVTA OTO £Minedo tou 40% oTnv rtapouca ¢paon,
EVW TO YEYAAUTEPO PEPLOLO AVTLOTOLXEL OE XUMA KPAoi (TIEpLAaPBAVOUEVWY KAl TwV
OUCKEUAOLWY 0€ aokoug).0[

AvagpopLKa PE TIG EL0AYWYEG, TA KPAOLA £YXWELAG TIApAYywynG KAAUTITouV Th {\tnon os
MEYAAO BaBuo, yEYOVOG TIOU dLAPOPPWVEL O XaunAd emineda Tov Babuod EL0AYWYLKNG
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OLElodUONG KAL CUYKEKPLPEVA NETAEU 5%- 8%. ATIO TNV AAAN TTAEUPAQ, TTapatnpEeiTal
uTIoXWwPNoN Twv eEaywywv oivou peta to 2010, ye Tov fabuod eEaywylkng enidoong va
oLapoppwveTal o€ miepitou 11% tnv niepiodo 2011/12 kat o€ 9,6% tnv nepiodo 2012/13.00

O KAGdOG TNG oLvoTioliag arnoTeAELTAL KATA KUPLO AOYO artd TIapaywylkeg eMxelpnoelg. H
EYXWPLA TIaPAywyrn €ivat KATAKEPPATLOPEVN OE JEYAAO TIANBOG OLVOTIOUNTLIKWY HOVAdWV.
2Tnv TAELown®pia MPOKELTAL YA PIKPOPECALEG TIAPAYWYLKEG HOVADEG TIOU A0 XOAOUVTAL
ATIOKAELOTIKA PE TNV owvoTioinon. Ou JEYAAEG oLvoBLlounxavieg av kat oALlyapLoueg,
KAAUTITOUV ONUAVTLKO PEPOG TNG TIapaywyng, dlabetovtag oTnv MAELOWNgLa TOUG CUYXPOVEG
€YKATAOTAOCELG KAl TIOKIALQ TIpolovTwyv.0[0
ErunAgov, onuavTikn eival n mapoucia otov kKAAdo Twv Evwoewv AYypOoTLKWY ZUVETALPLOPWV.
OL eLoaywyeg 0ivou KAAUTITOUV TIOAU ULKPO PHEPOG TNG EYXWPLAG ayopdg, WG EK TOUTOU €ival
TIEPLOPLOPEVOG O APLBPOG TWV ELOAYWYLKWYV ETILXELPNOEWV.0 [

OL eTEVAUCELG TIOAAWV ETILXELPNOEWYV TA TIPONYOUUEVA £TN HE OTOXO TOV EKOUYXPOVIOHUO Kal
™ BEATiWOoN TNG MapaywyLlkng dtadlkaciag, €ixav oav anoteAeoua Tnv TOLOTLIKY avaBabuion
KAl TOV EUTIAOUTLONO TNG EYXWPELAG TIAPAYWYNG KAl TNV TIPooPopa JEYAANG TIOLKIALQG
TPOIOVTWY KPAOLOoU, TIOU £X0UV arnooTidcel dlebveig dlakpioelg.0
2TO TTAQLOLO TNG MEAETNG TIPAYHUATOTIOWONKE KAl XPNUATOOLKOVOULKT) AVAAUOT) TWV
TMAPAYWYLKWYV ETILXELPROEWVY OLvVoTIolag BAceL ETUAEYUEVWY aPLOPOBELKTWY. ETULTAEOVY,
OUVETAXON OPAdOTIONPEVOG LOOAOYLONOG BACEL QVTLITIPOCWTIEUTIKOU dEiypatog 44
MAPAYWYLKWYV ETILXELPNOEWY, YLA TLG OTIOLEG UTINPEXAV dLABECLUA OTOLXELA LOOAOYLOPWY TWV
xpnoewv 2012 kat 2013.00
Onwg mpokunTel arnod ta dedoPEVA AUTA, OL CUVOALKEG TIWANOELG TWV 44 ETILXELPTIOEWV TOU
ociypyatog augnbnkav kata 6,2% 1o 2013 o€ CUYKPLON PE TO TIPONYOUPEVO £TOG, EVW
MapAAAnAa onuavTtikn augnon Mapouciace Kal TO PIKTO KEPOOG (Kata 9,3%).

Mapd tn BeATiwon oTa apanavw Peyeon, TOOO TO AELTOUPYLKO, OGO KAl TO TEALKO KaBapod
arnoTeAeoua napeuevay {nuloyova tnv eEetalopevn dLETiA, WOTOOO oL {nuieg
rneplopiotnkayv Kata 35% mepirou to 2013. OcTIkO oToLKELO TaV N agldAoyn BeATiwon oe
eniinedo kepdwv EBITDA.
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