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1. TIAHPO®OPIEX I'TA THN ETAIPIA

I'evikéc ITAnpogopieg

H ETEM A.E. Etapeio EAagppdv MetdAdhov 10p0Onke to 1971 pe v popon
Etaupeiog [epropiopévng EvbBovne kot 1o 1976 petatpdmnke oe Avaovoun Etopeio.
‘Exet é0pa to Anpo Abnvaiov — Asopopog Mecoyeiov 2-4, ITHpyog ABnvav, B ktiplo
115 27 Ab6nva, evod ta ypageio g eivar ot Mayodda Arttikig — Hpoowv
[ToAvteyveiov 1. Eivon eyyeypappévn oto Mntpoo Aveovouov Etapiov pe apBud
7777/06/B/86/17. H Sidpketa tng €xel opiobel vy 50 €t amd T HETATPOTN TNG, Kot
umopet va mopateiveton pe amd@aoct g ['evikng Zuvehedoemd.

H Etapeia dpactnplonoleitor oty mopay®yr opyLteKTovikov Kot Propmnyovikol
TPpoPiA ahovpuviov kol oty Tapaymyn cvvletwv tavelk (ETALBOND).

O oxomog g Etaupeioc, o omoiog dev €xel petafandel katd v televtaio Tpietia,
cvpewva e to apbpo 4 Tov Katactatikov g eivar:

a. H mopaymyn kot katepyacio miong eOcems eAa@p®dV HETAAA®Y Kot 0N 1 KATOGKELY|
TAoNS LOPENG TPOTOVT®V amd adovpivio, Kabmg Kot Kafe cuvapois Tpog T0 GKOTO TG
Etaipeiog epmopikng 1 un dpacstmptotntog Ko

B. H ovppetoyn g o€ emyelpnoelg olaGOMTOTE LOPPNG TOV EMOLOKOVY TOVS AVTOVG 1|
TOPERPEPEIS GKOTOVG.

H ETEM A.E., péhog tov Brounyavikov opirlov etapeimv BIOXAAKO, éneita and puo
CEPA  ONUAVTIKOV EMEVOVCEMY TO. TEAgLTAlR YPOVIA, KLPIOG GE  GLYYPOVO
UNXavoAOYIKO €EOTAMGHO, KATAPEPE VO OLELPVVEL GNUOVTIKE TNV TOPOYOYIKY TNG
SLVAHIKOTNTA KO T YKAUO TV TPOIOVI®V NG, GTOLKElR TOV TNV KOTEGTNoAV o amd
TIG LEYOAADTEPEG ETOUPELEG TOV KAAOOL TTapay®YNG TPOPIA alovpuviov oty EALGSa.

H Etoupeia da0éter v v’ apBpd 4587/ 014.MAT.2576/17-1-2006 adeio. Aertovpyiog
g Nopoapylakng Avtodtoiknong Avtikng ATTikNG SldpKEWG 8 €TV, TOL APOPA TO
gpyootdoto ¢ Mayovrag, kot v v apOud 2344/22-7-2004 ddeia Aertovpyiag g
Nopapytakrg Avtodioiknong Bowwtiog, mov apopd to epyostdcio tov Owvoedtov Kot
glval aopictov ypdvov.



Iotopwkn Avaopopn

Ot kvprotepot ypovikoi otabpol oy mopeia g Etopiag eivat ot akdAovBot:

1971

1976

1981

1983

1984

1985

1990

‘Idpvon pe v vopukn popoen g E.ILE.

Meratponn tng Etaupiag o€ A. E.
Eykatdotaomn povadog nAekTpootatikng Paeng aAovutviov

Eykatdotaon ¢ peyoddtepne o ooTikn woavotnto ntpécos tov Baikaviov
dteldoewg 2.750tévmv.

Eicodoc mpmtomopilokd otV ayopd [e VEES KATOYOPNUEVES GEPES (CLGTUATO)
Alovpviov apyrtektovikng epappoyns “ZEIPEX E”.

‘Idpvon epyootaciov yunpiov arovuviov otov Aylo Owud Bolwtiag.

Eykatdotaon ypopung unyovnuitov xotepyociog papomv oalovuwviov omd
oKANpA Kpapato.

1991-92 AvTiKoTAOTOON UE EKGLYYPOVIGUO TOV TOPEAKOUEVOV UNYOVNLATOV TV dV0

1994

1995

1996

1997

1998

1999

ypopuuwv dehdoswe. (Tpameleg wdlewv, wAipavolr ynpdvoewc, KAIPavol
TpoBepuavoemg A’ VANG Kot UNTp®V)

Eicodoc oto Xpnuatiotplo A&idv ABnvov

Eykoatdotaon kot €vapén mopoymylkng AETovpyiog YPOUUNG HNYOVNUAT®OV
Topaymyng ovvhétwv  eOAA®vV  Alovuwviov - IloAvoiBvieviov pe v
KaToYLpoUEVT gpmopikn ovopacio “ALUPAN” katapynv Kol €K TOV VOTEPOV
“ETALBOND™”.

Avainyn emyepnuotikov oyxediov N. 2234, ap. 230 mEVTOETOVS OAPKEING LE
oTOY0 TNV EVOpEN NG TOPAYOYNS VE®V TPOIOVI®MV LYNANG TpooTiféuevnc a&iog
vyoug 1.286 ex. dpoayumv (3.774 ik €).

X1popn TPog Propunyavikd Tpoidvta vynAng tpootiféuevng asiag.

AMym motonoinong yia ) dtsediion tng modtnrog katd EN-ISO 9001
Evoap&n viomoinong Enevovtikov oyediov N.2601/98.

Avénon Metoywkod Kepalaiov pe xepaiotomoinon oamobepatik®v Kot
KATaoAN HETPNTAOV.

Iopvon g Etapiog STEELMET S.A. (115252741U) ot Zo¢go Boviyapiog
pe ovppetoyn s ETEM ALE. pe mocootd 33,32%.

"Evapén mapaywywng dwdikaciog g Buyatpikng g ETEM ot Zogw

Boviyapiogc STEELMET S.A. (115252741U)



2000

2001

2002

2003

2004

I3pvon tov Etanpeiov EA.KE.ME A E. xoau EK.AN.AA. A.E pe coppetoyn mg
ETEM A.E. pe mocootd 7,5% ko 14,3% avtictoyo.

AvEnon Metoyikov Kepahaiov pe peimon ovopootikig a&iag, Kepalotonoinon
OTOOEUATIKAOV Kot KATABOAN LETPNTDV.
Avainym Tov GUVOAOL TNG EUTOPIKNG dPOCTNPLOTNTOG TNG ETOPING amd TNV 1010

mv ETEM A.E.

‘Topvon g etapiog INNOVAL SA pe oxond v enelepyacio mpoidviwv
aAOLLVIOD Kot TNV avAANym Sa@opmV TEYVIKOV £pymv oty EALGSA kot TO
eEmTEPIKO

OLoxAMpmon ¢ HETaPopag TV Ypoupmy tapaywyns ETALBOND ctov Aylo
Oopd Bowwtiog kot em€KTaong TV YuTNpiov [e TNV ASITovpyio VE®V YpaudV
YOTEVONG KPOUAT®V GAOVUVIOL.

Amndxtnon tov 51% tng Italkng epumopikng etapiogc ALUBUILD S.R.L.

Amndxtnon tov 20% g Povpdvikng epmopikng etaupiag STEELMET
ROMANIA S.A.

Avéyepon véov ypageinv Kot dnuovpyia ekbectakol kévipov otnv Mayovia.

‘Eyxatdotaocn véov Aettovpykov cvotipatoc (SAP). ‘Evapén Aettovpyiag
01/01/2004.

OLoxAMpmon eykatdotaons kot Evapén Asttovpyiog TG vEaG TPEGGOG
Tapoy@ywkng duvapkodtntos 5.000 tévvov..

Avyopd Brotegyvikov Ktipiov ota lodvviva.
‘Evapén eykatdotaong véag ypapuns napaymyns ETALBOND (KUHNE) oto
gpyo0otdolo OwoOTOV pe 6TOYO0 TNV ADENCT TNG TOPAYOYIKNG SLVOTOTNTOG KOt

TNV TOPOy®yn TPoidVImV KOADTEPTG TOLOTNTOC.

‘Idpvon Buyatpikng etarpeiog ot LepPio-MavpoBovvio pe tnv ovopacia
ETEM SCG d.o.0. H cvpetoyn pog givor g téd&emg tov 97%.

Amndxtnon tov 100% tov petoydv g Buyatpikng etapeiag pag oty Itaiio
ALUBUILD Srl.

Eyxatdotaon cuykpotpatog 161oTikng papdmv ot MoayoOira.



2005

2006

2007

Eyxkotdotaon ypoppung ynukng Tpoepyaciog NAEKTPOSTATIKNG Popg ot
MoryoOAa.

OLoxkApwon gykatdotaong g véag ypouuns tapaywyns ETALBOND®
(KUHNE) ota Owoégura.

Eykatdotaon véag ypapuung otélaong ot Buyatpikn pog ot Boviyapia
STEELMET II.

Amdéxtnon tov 100% g Buyatpikng pog oty ZepPia-Mavpofovvio ETEM
SCG d.o.o.

‘Idpvon Buyatpikng etarpeiog otn Povpavia pe v ovopacio ETEM SYSTEMS

Srl. H ocvppetoyn pog givar g 1aéng tov 51%.

"Tdpvon Buyatpikng otnv Ovkpavia pe v ovopasio LLC ETEM SYSTEMS. H

cuppeToyn pog etvor g tééng tov 100%.

AvEnon petoywov kepoioiov twv Buyarpikdv etoupiov STEELMET S.A.
(A.M. 115252741), katd 4.000 yk. €, tng ETEM SCG «atd 500 ik €, Ko g
Moppets Limited katd 488 y1h. €.

Amo v ETEM A.E. kot Aifvovg emyeipnuotieg cuveotmn tov Noépupplo tov
2006 Avadvopog Etoupeia pe v erovopio «A LAMAR SA — Production &
Stock Joint Company», n omoio oto péAdov Ba petovopaoctel oe «kETEM
Libya». H avotépm etapeio amotelel v TpdTN HovAda TPoeid aAovpiviov
ot APom ko Ba €xel £dpa v Tpimoin — APomg 6mov Ba aveyepBodv kat ot
Bropnyavikég g £YKaTAGTACEL.

Andkmon emmAiéov 1060100 49% enl tov Winv kepaiaiov e Buyatpkng
etaupiog ETEM SYSTEMS SRL 61apop@advoviag 10 GLVOMKO TOGOGTO
cvppetoyns oto 100%.

Avénon petoyuod keporaiov twv Buyatpikov LLC ETEM Systems UKR «otd
115 yth. € xon ETEM SYSTEMS SRL xotd 420 . €.

Hekivnoe v Aswtovpyion tov VvEO KEVIPO Olakivnong mpoidviwv otnv
Boviyapia.



Avtikeipevo Epyacrov — Ilpoidvra- llopayoykés Eykatactacelg

H ETEM A.E. dpoactnplonoteitar oty mopay@yn op(IteKTOVIKOD Kot Blopmnyovikov
TPOQIA aAovpviov, Kot IKPOTPOPIA OV Y¥PNGLOTOOVVTOL GAV TPMTN VAN G AAAEG
Bropnyavieg. Ta tedevtaio €1 xpovia Tapdyel Kot S10BETEL GTNV EYXDPLOL AyOPd KOl GTO
e€mtepkd 10 cvvleto PUALO arovpviov ETALBOND, ywo ecotepikés kKo eEmtepicég
EMKOADYELS ETPAVELDV.

Ta poidvra g ETEM A.E. yopilovrtal otig mapakdtm tpelg Pacikés kotnyopies:
L Apyitextovikd Tpo@id & cvetipata alovpviov
& PaBdot & Bioumyovikd mpoeik kot pikpompo@id adovuviov
%, ETALBOND®

Ta apylTeKTOVIKG TPOPIA YPNCLOTOIOVVTOL KUPIME Y10 TNV KOTAGKELT) GAOVUIVEVIDV
kovpopdtwv. To koveodpato olovpviov gival gupdTATO OVOYVOPICUEVO ©OC TO
KOADTEPOL YAPIS: OTO. UNYOVIKO TOLG YOPOKTNPIOTIKA, GTN GTEYAVOTNTE TOVS GE AEPQ
Kol vePO, OTIC EVKOALEG GUVAPHOAOYNONG KOl GLVINPNONG Kol TEAOG OTNV oeOnTiKn
ToUg kol Katéyovv mepimov 85% 1tng ayopdc, eved to EOAvOL Kol TO TAOGTIKA
Kovempota potpalovtal to vroromo 15%.

Ot ocuveymg ov&avopeves Plounyovikég €QOPUOYEG TOV GAOLUIVIOL OamoTEAOVV £val
avtifoapo ota TPoPANATH AGTADELNG TNG AYOPAS TOV apYLTEKTOVIKOD Tpo@pil. [TpmdTn N
ETEM and 11 eAAnvikég etapieg dteldoemc akolohnoe avtd 10 véo dpouo pe v
Topoy®yn Prounyavikov Tpoeid, YeEyovog Tov TG amEPEPE WO10ATEPT TTEIPO GTOV TOUEN
TOV EVIKOV TPOIOVIMV.

2Muepa, to pEyefog TG, To MIMEDO TEYVOYVMGING TOL £YEL EMTVYEL KO 1] TOLOTNTO TOV
TPOIOVIOV NG, TNG EMITPENMOVY Vo avtoymviletal ent 1001g 0polg TOAD HEYOADTEPES
etopieg tov e€mTEPKOD KOt TNG dlvouv TN duvaTdHTNTO Vo EMEKTAOEL TEPATEP® GTOV
TopEN TOV Propmyovikod Tpoei.

Tavtoypova pe T oTPOPN TPOS TO. PLOUNYOVIKG TPOTOVTO, O OPYITEKTOVIKOG TOUENS
EUTAOVTIOTNKE HE TO HETAAAMKG cVVBeTOL VAL, TOTOV GdvTovite, etalbond-aiovpivio,
copperbond-yaikdc, inoxbond-avoieidmto tor omoia Ppiokovv ypnon: omv enévovon
KTIplov, 60V E0OTEPIKA YOPICUATO, GTNV KATOOKEVT TvaKidwv K.o.. To cuvleto mavel
Bempeitar TPoidv LYNANG TOIOTNTAG KL TPOSLYPAPDV, LE OTOTEAEGLO VO EXEL LYNAD
neploplo képdovg. H epoppoyn tov o€ peydAo KATOOKELOOTIKA €pyd, OmOv
avTIKoO1oTd e emTuyion TO PAPHOpPO, TOV YpaviTn Kot To KOwd @UAAN oAoVULVIOV,
TpowBOel TV T10 dradedopéEVN ¥PNoN TOL Kot PEATIOVEL TNV E1KOVA TG ETOPIOG.

H oVykpion e to avtoyovieTikd Tov Tpoidvta, T0 OEPVEL GE TAEOVEKTIKN BECT, apov N
aveTEPOTNTA TOV elval EekABapn: HiKpO PBApOc, UNYOVIKA YOPOAKTNPIOTIKA OVTICTOLO
pe exeiva Tov Kovov POAAOL aAovpviov, eEAPETIKE EDKOAN OOUOPPM®OT GE cVVOETA
oYNMOTO, EVKOAIDL OTNV €ykatdotaon kot tov Kabopiopd, Oeppopovotikés Kot
NYOUOVOTIKES WO1OTNTEG KOt TEAOC, ACLVOYMVIOTY oeOnTiKn.



A6 10 1997 1 etanpeia pag givarl motomonpévn ovuemva pe to debvég Tpdtuomo EN-
ISO 9001/ 2000. H motomoinon &xet yiver amd tov EAAnviké Opyoaviopd Tvrmomoinong
(EA.O.T) o omoiog éxet motomomBet amd tov debvi opyaviopd IQNET.

Q¢ yvootov, n T tov aiovuviov Kabopiletoar SebBvdg amd TG OLVAUELS NG
TpocPopds kol g Mtnong. To aAovpivio SompoaypatedeTon € YPNUATICTHPLO
EUTOPELUATOV dEBVMG, KupdTEPO TV omoiwv &ival avtd tov Aovdivov (London
Metals Exchange). H etaipia ypnoponoidvrag npoypdupato hedging meplopilel toug
KWVOUVOUG amd TIC OMOTOUEG KOl ONUOVTIKEG HETABOAEG NG TIUAG TOL GAOLUVIOV.
Avdioyo e NG mEPIMTOONG, TETOEC UETOPOAEG LITOPOVV VO OTOTEAEGOLV TNYY|
KEPOOLG 1 OOMPAYLATEVTIKO TAEOVEKTNUO GE OYEOM HE TNV T Odbeong twv
TPOIOVTWV TNG.

O onuepwvog eEomhopdg e ETEM amotedeiton omd:

A. Epyootdoio eykateomnuévo otn Prounyovikn {ovn tov Owoeutov (55 yAu. And
v ABMva) amotelodpevo and :

. Avo ypappéc yotevong arovpviov (eovpvot) 40.000 toveov arovptviov / étog.

B. Mia povédo Ka0etng nuovveyods YOTELONG G LOPPN UTLYIETOC 1| TAAKOC.

v. Mia punyavn fil-machine Properzi mapaymywmng ikavomrag 4.000 tovov/Etog.

8. Tpeic povadeg mapaymyfc cuvdétov panels alovpvioo ETALBOND® cuvoikic
TOPAYOYIKHS duvarotntag 5.000.000 m? /étoc.

210 £pyootdolo g etarpeiag oto OvoOQLTA TPAYLATOTOLEITOL 1] YVTEVOT] TAUK®V
KOl scrap OAOLUVIOL Yol TNV TOPOY®YN UTIYIET®V, Ol omoieg mpombolhvtal o1
GULVEYELN GTO £PYOCTAGLO TG Maryovlag.

B. Epyootdcio Aehdocmwg Alovpviov, gykotestnuévo otn Pounyovikn Covn g
EAevoivag (26 yAp. Amd v AOnva) amotehovpeVo oo :

a. Tpeic mAnqpelc ypappés deddoews (woyvog 2.250 tovav, 2.750 toveov & 5.000
TOVeV) Kot mapaywykn wavotnto 25.000 tévev/étoc.

B. Mia ypapun yoyxpng e&éAoong yu mopaywyn UTop®V omd KPOUUo LYNANG
avtoyNg (rapaywykng wkovotntog 3.000 tévmv/étog)

vy. Mio povéda KaBetng HAextpootatikng Boeng pe moapayoywn dvvatdtnto
12.000 tévemv/étoc,.

0. Mia povéoa Kabetng Hiektpootatikng Bagrng o ypopo EbAov.

To epyootdolo g Mayovrog amotedovoe péyxpt v ypnon 2001 v Poocikn
napoywywn povado g ETEM, omv onola mapdyoviav 6ia ta mpoidvia tg. Evtog
tov 2002 pépoc g mapaywyng (dvo ypappég Etalbond) petagépbnke oty
gykotaotaon tov Ayiov Owpd Bowwrtiag.

Emonuaiveror 6t o Babudg amacydAnong tov Topayoyikov £YKATOCTACE®V NG
etapetog avépyetror og 70% mepinov.



2T0V TOpOKATO TivaKo Topovctdlovtol ol TOANGES TNG £ToUPEiog ava katnyopio

Tpoioviav Yo T1§ xpnoetg 2005- 2007.

(oToryeia og 1A €) 2006 2007
APXITEKTONIKA [TPO®IA | 42.400 | 44.726
BIOMHXANIKA TTPO®IA 20.995 | 27.063
ETALBOND® 25.959 | 26.360
AOITTA 10.111 | 16.258
LYNOAO 99.465 | 114.407

H katoavoun tov toincewv e ETEM A.E. mapovcialetol 6Tov Tapakdto mivaka:

(otoyyeia og 1A €) 2006 2007
EXQTEPIKO 50.475 | 53.566
EEQTEPIKO 48.990 | 60.841
XYNOAO 99.465 | 114.407

Ailktvo Alovoung

Ta mpoidvta ™¢ Etapiog dwatiBovror otnv ayopd péca amd £va SikTvo EMAEYUEVOV
GLVEPYOTMOV OV AMOTEAEITOL OO EUTOPOVG OAOVUIVIOV, KOTAUGKEVLOOTEG KOl TEYVIKES
etaupiec. H 01dBeon ko dtakivnon tov tpoidviev yiverar amd to Tpio. KEVTIPO SLOVOUNG
g etanpiog o€ Mayodra, Owoguta kot Oescarovik.

To diktvo davoung g ETEM e&ummpetel mepiocdtepeg amd 3.000 pikpod kot pesoiov
HEYEBOVG LOVAOEG KATOOKEVNG KOLVQOUAT®OV aAovpviov o oAdkAnpn v EAAGS.
[Mapéxer ovveyn texviky VLOGTNPIEN GTOVS TEANTEG TNG, TPOCEPEPEL O GEPE omod
TO10TIKEG LN PEGieg Kot EACPAIlEL TV dpeon TapdaoocT| TV TPOIOVIWOV TNG.

Ta TO10TIKA VTA YOPAKTNPIOTIKE TNV YopakTnpilovy cav po omd TG LEYAAVTEPES KOt
TAEOV GLYYPOVEG LOVASEG O1EAaoNG otV EALGOaL.

H mpodbnon twv mpoidvimv g etonpeiag otig EEveg ayopéc yivetan amevbeiog amd to
TR eoywymdv TG etanpiog 1 HEGM OVIUTPOCONTMV WE TOVS 0moiovg cuvepydleTat.
Ao 116 e€aywyéc g ETEM to 50% mepinov €xel cav ayopd mpoopisod, xdpeg g
Evponaikng ‘Evoong (Ieppovia , Itara, ToAiio, Hvopévo Baociiero, Orravdia,
Ionavio, Kbdmpoc, Toeyla) kar 1o vmdéAowmo 50% oe Tpitegc Xopec (Boviyapia,
Tovpxkia, Povpavia, , l'ovykoochofia, , H.A.E., Aipavog, Iopani, HITA «.a.).

Eykotaotaceig Kol akivtn meprovoio
. Ot KEVTIPIKES EYKATAGTACELS TNG eMyeipnong Ppiockovtar otnv Mayovia Attikng eni

GUVOAMKNG eKTAcE®S 72.880 T.l. Kol oteyaopuévng empdvelag 26.512 t.u. H cvvolun
a&io Tov avotépm avépyetal 6to Toco Twv 17.401.083 €.



B. Ymokatdommpo (Xvtmpio Alovpwviov & Movddo mopaymyng cOvOetov QUAL®V
Etalbond), eyxotactnuévo oty ®éon Madapd g kowdttog Ayiov @wud tov vouon
Bowwrtiag enl cuvolikng ektdoems 65.184 T.u. kot oteyaocuévng empdvelog 16.955 t.pu..
H ocvvolikn a&io tov aveotépom avépyetal 6To Toc0 TV 8.988.676 €

v. Ymokatdomuo (Epmopwcod tunua Bopeiov EAAGOC), eykataotnuévo oto 60 YIA.
®eccarovikng — ABnvav ot Béon Karoyopt, cuvolikng ektdoews 13.350 t.u. kot
oteyacpévng emopaveog 4.211 t.u. H ocvvolukn aéia tov avotépo avépyeTal 610 T0cd
tov 2.732.003 €.

0. Bropnyavootdasio oty [ToAn Onpov vopov Bowwtiog emt extdosmg 11.211 .. ko
oteyacpuévng empdvetlag 1.460 t.u. H cuvolkng aéio tov avotépm avEPETOL 6TO TOGH
tov 385.815 €

€. Owonedo 471 t.u. petd nutedovg okiag 135 t.u. otov owkioud Iupydkt g Tponv
Kowotntog MeMooiov Atrylaieiog cuvolkng aéiag 29.684 €.

ot. Blopnyovootdoio ot Payiocta Avatoing vopov loavvivov eni ektdoemg 9.916,68
T.lL. Kot 6TEYOoUEVNG EmaveLag 3.974 t.u. cuvoiikng a&iog 2.200.000 €.

C. Aypotepdya oty 0éom Idnuo MoayodAag vopod Attikng ektacemg 4.690 T. 4.,
cuvolkng a&io 484.994 €.
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H ETEM A.E vyio va oviomokpifel 7O OomMOTEAEGUOTIKA OTIS OlOPK®DG
ALEAVOLEVEG OVAYKEG TNG TOPOUYMYNG OTOCYOAEL EMAEYUEVO SLOTKNTIKO KOl VITOUAANAKO
TPOCWOTIKO, VA TOPAAANAN €VIGYVEL OTOSOKA TO avOpOTIVO duVapKO TNG Kol TO
eumAovtilel pe EE1OIKEVUEVO ETOTNUOVIKO TPOCHOTIKO.

H aplBuntikn e&€MEn tov pécov 6pov tov Tpocwmikod ™¢ Etapeiog katd ta tpio
televtaio xpovia eivar 1 e&ng:

MMPOXQIIIKO 2005 2006 2007

[Mopaywyn 294 320 335

Arountikég & Owovoptkeg VaNpPecieg 27 28 45
[ToAceg & Marketing 97 104 106
XYNOAO 418 452 486

Enevovoeig

Ot mpaypatomoinfeiceg enevovoelg g ypnoems yia tov Opho g ETEM aéiog 12,8
ekat. €, apopovoav Kupimg:

Enéktoon TOV KTIPLOKOV £YKOTAOTAGEMV TOV €pYosTaciov Tne Boviyapiag
Anpuovpyio vEov amodNKEVTIKOV YOPOV OTIS EYKOTAGTAGELS TG BovAyapiog
Ayopd — gykatacTtaon @ovpvov opoyevomoinors Cometal

AVTIKOTAGTOON TOV TPATECIOV YOENS TPoiA TG Tpéocac Farrel

YoppeToyéc



H Etaupio coppetéyetl otig katwbi etaipieg

. , Aéia IHocooTo
AprOpog Ovopaoctiki R .
, , Ktoeomg GUUNETOYNS
HETOY DV alia © (%)

ETEM Building Systems A.E. 2.009 29,35 €. 59.573,44 100,00%
ANOZEAA AE. 2.464 29,35 €. 103.308,86 70,00%
STEELMET S.A 831757874U 343.374 1 BGN | 1.188.700,51 99,99%
STEELMET S.A 115252741U 32.354.483 1 BGN | 17.550.175,47 89,44%
YXTHAMET A.E 900 29,35 €. 29.349,70 5,66%
PORALU HELLAS EIIE 10 pepidia 1500,00 €. 15.000,00 50,00%
TEPRO METAL AG 12 512 €. 5.765,91 0,11%
EA.KE.ME A.E 5.250 2,93 €. 114.481,22 7,50%
EK.AN.AA. AE. 21.435 2,93 €. 62.804,55 14,29%
COPPERPROM E.ILE. 120 pepion 29,35 €. 3.600,00 20,00%
KARAY METALS Inc. 33 1 USD 192.640,31 11,00%
ALUBUILD SRL 10.000 pep. 1€. 10.000,00 100,00%
STEELMET ROMANIA S.A. 23.760 | 420.000 ROL 313.322,06 20,00%
MOPPETS LIMITED 11.000 1 AK.| 3.017.000,00 100,00%
ENERGY SOLUTION S.A. 3.860 152 BGN 299.985,17 38,60%
ETEM S.C.G. D.O.O. 115.000 1 USD 596.829,10 100,00%
LLC ETEM SYSTEMS 1| 150.000 USD 241.979,27 100,00%
K. ANN.AA.ALE. 17.500 4€ 70.000,00 25,00%
ETEM SYSTEMS S.R.L. 207.350 10 RON 445.000,00 100,00%
AL AEMAR 137.500 10 A.A. 813.000,00 55,00%
COLONAD INVSTEMENTS 15.000 1 AK. 25.629,02 50,00%
YIIOTIMHZH 2YMMETOXQN -247.909,59

XYNOAO 24.910.235

Yroyyeia Tov KAhaoov

H Bropnyavia adovpiviov oty EAAGOQ dpyioe vo avomTOGGETOL CNUOVTIKG O TN
dekaetio Tov 1970. Enuoavtikdg Topdyoviag Tov 00yNGE G oVTH TNV avATTLEN
elvar ta mwoAd onuaviikd oamobépota Pwéitn mov Swbéter m EAAGOa, mov
evtomiCovtal kvupimg ommv Xteped EALGOa. H EAAGda xatéyer v 8n 6éom
naykoopiog og amobépata Pwéitn, kot v tpd otV E.E.

A6 10 Boit, pe 01K Katepyaoio mapdyetol 1 oAovpiva (kKabapd o&eidio Tov
apyiiiov), amd v omoio pe mepaltépw emeepyosio (MAEKTPOAVON KATA KVLPLO
AOy0) AapPdvoope 10 mpmToyevéS alovpivio. Evdeiktikd, téooepig tovor Po&it
HeTaTpEMOVTOL 6€ 0VO TOVOLG OAOLUEIVAG, amd TOLG omoiovg Aapfdvovue Eva TOVo
aAovpviov.

Ytov KAGOO amacyolovviol cuvolkd meplocodtepo  amd 40,000 dropa,
OTOTEAMVTOG £vaV OO TOVG TIO  OVIOY®OVIOTIKOUG KAGSoLG ¢ EAANvikng



Blopnyaviag. Znueidverar 6tt omv eAAnvikn ayopd o €totog tlipog g ayopds
alovpviov Eemepva ta 3 01, €upw, Kor OTL KOPLO  YOPOKINPLOTIKO TOL
OLYKEKPLUEVOL KAGOOL elvar ot eEaymyég mov aviumpocwnehovv 10 54% TtV
noMocemV Kot katevfdvovior og 106ootd 57% mpog v E.E.

To alovpivio givor pHETaALO Tov ypnoipomoteitorl gvpémg oty Kabnuepvny {om
AOY® TOV ONUOVTIK®OV 1010THT®V TTov Ttapovctdlel. H avtoyn tov ot didPpwon, n
NAEKTPIKT TOL AY®YIUOTNTA, 1) E0KOAN HETOYEIPION, TO HKPO KOGTOG GUVINPNONG
KaBdg Kot 1o PiKpo Tov €101KO PApog og oyéom pe AL LETAALD, TO KOOLGTOVV Eva
wtaitepa ¥pPNOIo VAIKO. AALO YOPAKTNPIOTIKO, TOV £XEL OLUOPAUATICEL GNUOVTIKO
poLo otV gupeia S1G00061 TOV, £ivat TO YEYOVAS OTL OVOKVKAMVETOL, CUUPAALOVTOG
€101 6TV €£01KOVOUN G EVEPYELOG KOL TN LEIMOT TN ATUOCPUPIKNG pOTAVOTC.

To aAovpivio ypnoipomoleitor cUEPN EVPEMS OTI OIKOJOUES KOl YEVIKOTEPO GTO.
KOTOOKEVOOTIKA £PYa, GTO LEYAAO dNUOGLO £PY0, OTIG GLUOKEVAGIES TPOPIL®V Kot
AV TPOTOVI®MV, GTOVC TOUEIC TOV HETAPOPADV, OTI HETAPOPE MAEKTPIKNG
EVEPYELOG, O OIKLUKEG GUOKEVES - NAEKTPIKES KO Y], Kot 0AAOD.

2mv EAAGda, n petomoinon tov adovpviov meplopiletar kupimg 6TOVG TOUEIS TG
éhaong wor g oAaonc. Ta telkd mpoidvta €yovv yxpnom oIV OlKodoun,
ovokevacio, owlako egomiiond, kKin. Ilepiocdtepeg and 8.000 emiyeipnoelg oty
EAAGO0 dpaoTnplomolovvtol 6TV Topayyn TEMKOV TPoidvImV amd OAOLUIVIO.
Ot emyelpnoelg ovtég YPNOUOTOIOVY MG TPAOTN VAN oAovpivio to omoio
TPOoEPYETAL OO EYXDPIES Prounyavieg Tpmdtne petomoinong (€laon 1 diéhaon). Ta
Tpoeik aiovuviov, mov amotelobv T Paocikr dpactmpiotnta s ETEM ALE.,
KOTOTAOOOVTOL 6TA TPOIOVTA O1EANOTG CAOL VIOV,

Ta mpoidvra mpopil alovuviov Kot 1 awoppOPNCT TOVG OO TNV EYXDOPLO 0yOPa
e€aptatar, kuplog and TG e€eMEEIS TNG OWKOOOMKNG dPACTNPLOTNTAS, OAAYL Kot
and v €EEMEN OPICUEVOV KOTNYOPIDV TEXVIKAOV £PY®OV TANV TNG OWKOJOUNC.
Emopévac, ot thoeig kot o1 eEeAEELS TG OIKOJOMKNG dPAGTNPLOTNTOS, CAAL KOl M
mopeio. TOV PEYAA®V £PYOV VTOJOUNG TOL GLVIEAOUVIOL GTNV YOPO HOG TO
tehevtaio ypovia, kobopilovv oe peydho Pabud kot tnv teAkn CRmmon tov
mpoidoviv ¢ Ohaocng mov  mpoopilovior Yy YpPNON  GTOV  ELPVTEPO
KOTOUGKEVOGTIKO TOUEN.

Ot emyepnoelg OEAaoNG Katdpepayv vo PEATIOCOVV TO OWKOVOULKO TOVG
OTOTEAECLOTO KO VO VENGOVY TIG TOATGELS TOL OIKOSOUIKOV TPOPIA ahovpviov,
efoutiog TOV  ONUOVTIKOV €NMEVOVCEDV MOV EYOLV  TPOYUATOTOW|GEL,  TOV
EKGLYYPOVIGUOD TOVL HUNYOVOAOYIKOD TOVG €EOMMGHOD KOl TNG TOPOY®OYNG
GUYYPOVOV GLGTNUATOV OAOVLUIVEVIOV Kovpopdtov. Ta véa avutd cvotiuato
KEPOoAYV €va ONUAVTIKO HEPIO0 NG Oyopas, HE OMOTEAEGHO T Kpion otnv
OWKO0OMKY dpactnpota va. unv mAnéet cofopd tov topéo NG SéAaong
aAovpviov.

Ot mpoonTIKEG TOV KAAOOV, AUEGO GUVOEOEUEVES LLE TNV OIKOVOMIKN ovamtuén,
napovstaloviol cuyKpaTnUEVa alotdd0Ees o ta emdpeva €. Eniong n PeAdtioon
TOV CLOTNUATOV Kol 1 Onuwovpyio Vvéwv mpoidoviov pe vynid  Pabud
OepLONYOUOVOONS, AETOVPYIKOTNTAG KOl  OoONTIKNG, €KTOG amd TG VEEG



KOTOOKEVEG £XOVV EMEKTADEL KO OTNV AVTIIKATAGTOGT] TOANMDY KOVPOUAT®V EOA0VL
1M Kol 0AOLUIVIOV TOANLOTEPMVY CGELPDV.

e OTL apopd TNV WIOTIKN KOTACKEVAGTIKT OPACTNPLOTNTA, TOV ATOPPOPA LEYAAO
HEPOG TV TPOIOVIMV SELNGNG AAOVLIVIOV, KOBOPLOTIKOS TOPAYOVTOS OVATTUENG
elvai 1 01 TNPNOT TOV YOUUNADY ETTOKI®V.
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I. Icohoywopoi

ENOIIOIHMENA
STOIXEIA ETAIPIKA XTOIXEIA

Iood. ¢ Evpcd Inpeioon  31/12/2007 31/12/2006 31/12/2007 31/12/2006
ENEPTHTIKO
Mn KVKAOQOPOUY EVEPYNTUK
Evoouata méyto 6 99.398.203 93.691.917 71.969.869 71.490.834
Adla Teplovclakd otoygeia 7 273.566 488.081 211.249 458.608
Emnevdvoeig og akivnto 8 5.214.638 5.448.711 1.893.562 1.995.708
Enevdboeig oe emyyeiprioeig mov gvomotodvton pe kabopr Béon 9 1.127.319 1.234.686 686.907 686.907
Enev80oeig o€ enyEPNOEL TOL EVOTOLOVVTOL ILE OMIKT EVOTTOINoM 10 - - 23.852.684 19.979.595
Xpnuatookovopkd ototyeio Stabécio Tpog TdAnon 1 370.644 370.644 370.644 370.644
Topdayoyo 15 498.736 710.733 498.736 710.733
Aoutég anartioelg 14 461.139 599.887 453.970 453.432

107.344.245  102.544.659 99.937.621 96.146.461
Kvkho@opovv evepynTikod
Amobépata 13 67.914.397 52.667.635 39.671.089 28.529.156
Eunopicés kot Aoutég omartnoeig 14 61.517.327 58.427.753 51.652.239 49.126.046
Amaitmon amd ¢opo £160dMpHaTog 27 674.766 - 642.797 -
Topdayoyo 15 56.213 463.002 56.213 463.002
Tapewokd Srbéoto kot 1odHvopuo 16 4.697.643 5.075.268 1.457.088 3.525.176

134.860.346  116.633.658 93.479.426 81.643.380
ZHVoLo EVEPYITIKOD 242.204.591  219.178.317  193.417.047  177.789.841
TATA KEQ@AAATA
1o KEQALOLX 0T0IOOPEVA GTOVS PETOYOVG
Metoykd KepdAono 17 9.302.855 9.302.855 9.302.855 9.302.855
AmoBepatikd vép to aptio 17 32.349.082 32.349.082 32.349.082 32.349.082
AmobBespaticd evrhoyng a&log 18 18.741 884.833 91.714 839.297
Aourd omobepaticd 18 19.056.477 18.839.795 17.357.606 18.126.606
Zovorhaypotikés Staupopés evonoinong Eévmv Buyatpikdv -175.632 54.589 - -
Képdn eig véov 34.396.610 34.956.785 24.272.293 24.993.584
Xvvolo 94.948.133 96.387.939 83.373.550 85.611.424
Awardpata peroynoiog 284.706 - - -
XHvoho 1imv kKeQaraiov 95.232.839 96.387.939 83.373.550 85.611.424
YIIOXPEQXEIX
Mokpompd0copeg VToYPEDGELS
Adveo 19 67.585.714 54.482.993 63.300.000 51.150.000
Y1oype®oels amd ypnUoTodoTIkEg pebdoelg 19.1 3.925 30.505 - -
Tapdymya 15 - 54.672 - 54.672
Avaporropeveg OPOLOYIKEG VTOYPEMOELS 12 10.654.667 9.451.488 8.567.454 8.658.317
Y1oypedoelg Topoydv TpocmTikod Aoy® ££060v amd v vanpecio 20 1.084.699 954.601 1.032.751 916.678
Emyopnynoeig 21 1.752.716 689.719 505.545 689.719
TIpoPréyelg 23 122.582 130.149 373.118 498.059

81.204.303 65.794.127 73.778.868 61.967.445

Bpayvnp60eopes voypedoeig

TIpopn0evTés Kat Aowmeég VIOYPEDGEL 22 22.768.322 24.016.830 16.653.226 14.923.088
Ynoypémon and popo £160dNATOG 27 - 1.209.658 - 597.775
Aoumeg POPOLOYIKEG VITOYEDTELG 703.018 748.400 304.018 240.524
Adveio 19 41.323.867 30.974.218 18.424.721 14.449.585
Ynoypedoelg and ypnuatodoTikés uehmoelg 19.1 16.605 47.145 - -
Topdayoyo 15 505.637 - 432.664 -
TIpoPréyerg 450.000 450.000

65.767.449 56.996.251 36.264.628 30.210.972
ZHV0Lo VTOYPEDCEDV 146.971.752  122.790.378  110.043.497 92.178.417
ZHVoLo B3IV KEQUAUIMV KUl VTOYPEDCEMV 242.204.591  219.178.317  193.417.047  177.789.841

Ot onuewdoeg otig oeAideg 20 €wg 69 0moTELOVV OVOTOOTOOTO WHEPOG CUTAOV TOV OKOVOLUK®DY
KOTOOTAGEWMV.
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II. Kataotaoelg ATotereopnatov

Tood oc Evpcd

oMoz

Kootog HHoin0éviov

Mewkt6 Képdog

"E&oda 8160eomg

"E&oda droiknong

Aowd €600 ekpeTAAELONG (KaOapE)
Amoteléopata ekpeTdiievong
Xpnuatooucovopkd £€oda
XpNUOTOOKOVOULKE 5050
"Ecodo amd pepiopora

Képdn / (Znég) amd ovyyeveig emyelpioeig
Képdn po 9opmv

DOopog 16O LOTOG

Ka0apa képdn meprodov and cvveilopeveg
dpusTnpréTnTeg

Képdn ava peroyi wov avaroyodv 6Tovg

RETOYOVG TNG UNTPIKNG Y10 TNV TTEPiodO
(ex@pocpéva oe € avé petoyn)

Baod kot peimpévo

Ot onuewdoeg otig oeAideg 20 €wg 69 amotelodv

KOTAOTACEMV.

ENOITOIHMENA XTOIXEIA ETAIPIKA TOIXEIA

12ppveg g 12pmveg £mg 12pmijveg g 12miveg éog

Inuaoos 31/12/2007 31/12/2006 31/12/2007 31/12/2006
3 169.013.098 153.396.814 114.407.101 99.465.049
24 -138.911.593 -125.346.654 -98.819.273 -84.223.571
30.101.505 28.050.160 15.587.828 15.241.478
24 -19.188.177 -17.043.855 -12.539.336 -11.012.622
24 -5.428.289 -3.867.332 -3.096.995 -2.279.983
28 2.504.470 1.757.195 636.697 204.355
7.989.509 8.896.168 588.194 2.153.228
26 (B) -6.106.735 -4.409.989 -4.450.219 -3.358.508
26 (A) 682.997 1.211.200 360.175 725.543
28 61.020 63.585 3.859.193 4.167.856
9 &28 -60.924 305.533 - -
2.565.867 6.066.497 357.343 3.688.119
27 -1.460.572 -2.059.304 -347.173 -1.348.591
1.105.295 4.007.193 10.170 2.339.528
33 0,039 0,134 0,0003 0,078
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II1. Kataotaoeig Metaforov Idiov Keparaimy

Amod136pEva 6TOVG HETOYOVG TNG PNTPIKYG

, , Metoyké
1lood. oe Evpcd Keopdahao XYvoro
KoL vmEp TO Amo0gpoTikdG Aot Amotedéopata Zoverhaypotikég Awardpata Idimv
aptio goroyng agiag amofepaTika £1g véov drapopis evoroinong Tivoro Mewyngiag Kegalaiov
ENOITIOIHMENA XTOIXEIA
Yrorowro otig 31 Askepppiov 2005 41.651.937 373.122 20.421.972 31.318.014 37.663 93.802.708 - 93.802.708
Ynoéhrouro otig 1 Iavovapiov 2006 41.651.937 373.122 20.421.972 31.318.014 37.663 93.802.708 - 93.802.708
ZoVaALOYHOTIKES SLPOPES - - - - 16.926 16.926 - 16.926
Képdog mov avayvopictnke
Gueoa ota 3o kepaioo - 511.711 - - - 511.711 511.711
Kobapd képdog meprodov 4.007.193 4.007.193 - 4.007.193
ZUVOLO aAVOYVOPLGHEVOL KaBopon
KEPSOVG TEPLOdOV - 511.711 - 4.007.193 16.926 4.535.830 - 4.535.830
Metagopd amobepatikdy - - 368.422 -368.422 - - - -
Mépopa - - -1.950.599 - - -1.950.599 - -1.950.599
- - -1.582.177 -368.422 - -1.950.599 - -1.950.599
Yrorowro otig 31 Aekepppiov 2006 41.651.937 884.833 18.839.795 34.956.785 54.589 96.387.939 - 96.387.939
Yrodrowro otig 1 Iavovapiov 2007 41.651.937 884.833 18.839.795 34.956.785 54.589 96.387.939 - 96.387.939
Zovorraypotikég Stapopés - - - - -230.221 -230.221 - -230.221
Znuid Tov avayvepioTnke
apeoo ota o kepdiaa - -866.092 - - - -866.092 - -866.092
KaBapé képdog meprodov - - - 1.169.329 - 1.169.329 -64.033 1.105.296
ZOvoro avayveplopévou kabapol
KEPBOLG MEPLOSOV - -866.092 - 1.169.329 -230.221 73.016 -64.033 8.983
"Exd0om petoytkol kepaiaion - - - - - - 348.739 348.739
Meiwon coppetoyiig oe Buyatpicég - - - -12.362 - -12.362 - -12.362
Metagopd amobepatikdy - - 216.682 -216.682 - - - -
Mépopa - - - -1.500.460 - -1.500.460 - -1.500.460
- - 216.682 -1.729.504 - -1.512.822 348.739 -1.164.083
Yrolrowro otig 31 Askepppiov 2007 41.651.937 18.741 19.056.477 34.396.610 -175.632 94.948.133 284.706 95.232.839
ETAIPIKA *TOIXEIA
Yrolrouro otig 31 Askepppiov 2005 41.651.937 373.122 19.999.406 22.731.854 - 84.756.319 - 84.756.319
Képdog / ({nuidr) mov avayvopictnke
apeco oto ido kepaiona
Yrodrowro otig 1 Iavovapiov 2006 41.651.937 373.122 19.999.406 22.731.854 - 84.756.319 84.756.319
Képdog mov avayvopictnke
apeco oto (310 Kepaiana - 466.175 - - - 466.175 - 466.175
Kobapd képdog meprodov - - - 2.339.529 - 2.339.529 - 2.339.529
ZUVOLO AVOYVOPLIGHEVOL KabopoD
KEPJOVG TEPLOdOV - 466.175 - 2.339.529 - 2.805.704 - 2.805.704
Mertagopd amobepatikdv (and
Savopn) - - 77.799 -77.799 - - - -
Mépopa - - -1.950.599 - - -1.950.599 - -1.950.599
- - -1.872.800 -77.799 - -1.950.599 - -1.950.599
Yrorowro otig 31 Askepppiov 2006 41.651.937 839.297 18.126.606 24.993.584 - 85.611.424 - 85.611.424
Ynoéhrouro otig 1 Iavovapiov 2007 41.651.937 839.297 18.126.606 24.993.584 - 85.611.424 85.611.424
ZNd IOV ovayvopioTKe
apeco ota i kepdaa - -747.583 - - - -747.583 - -747.583
Kabapd képdog meprodon - - - 10.170 - 10.170 - 10.170
ZUVOLO AVOYVOPLIGHEVOL KabopoD
KEPSOLG TEPLOSOV - -747.583 - 10.170 - -737.413 - -737.413
Metagopd amodepotikdv - -769.000 769.000 - - -
Mépopa - - - -1.500.461 - -1.500.461 - -1.500.461
- - -769.000 -731.461 - -1.500.461 - -1.500.461
Ynohrouro otig 31 Askepfpiov 2007 41.651.937 91.714 17.357.606 24.272.293 - 83.373.550 - 83.373.550

Ot onueiwdoeg otig oeAideg 20 €wg 69 0moTELOVV OVOTOOTOOTO WHEPOG CUTAOV TOV OLKOVOLUK®OY

KOTOOTACEMV.
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IV. Kataotaceig Tapgwok@v Poov

ITood oe Evpc

Toaperakés poig amd AerTovpyIKEG
dpacTnpréTnTES

Tapelakég poég omd Aertovpykég
dpacmproTreg

Katofinbévreg torot

KortaBinbeig ¢opog elc0dMpatog
Ko0apic Tapsrokig poés amd Aertovpyukis
dpaocTnproTNTES

Toaperakés poig omd emevovTIKEG
dpacTnpréTnTES

Ay0pég EVODUATMV TEPLOVGLOKADV GTOYEIV
Ayopég GHAmV TEPLOVOLIKMY oToLYEIMV
Enevdioeig oe axivnta

IMoinoelg evodpatov toyiov

Hoioelg Zoppetoymdv

Mepiopata giompaydévio

Tokot mov elomplydnkav

AvENoN cLUUETOYNG 68 BLYNTPIKEG

Ayopé 10600100 peoyneiog oe Buyatpikn

Eionpa&n entyopnynoeov
Ko0apéc Tapsrokég poéc améd emevovTIkeg
ApaostnproTnTes

Taperakéc pog amd yPNRATOd0TIKES
ApaotnpréTnTeg

Mepiopata TAnpodivia oe HeTdKOVE TG
pnTpiki

ZvppeToyn HETOX®V peloyneiog o
veoidpubeica Buyatpucny

MaoxkponpdBeopa Adveia avaingdévto

Amomnpoun Makporpdbesiiov daveispon
Kabapry Metaporn Bpayvrpobespov
davelopon

Metaporéc ke@aAaiov XpNUATOSOTIKOY
webhoemv

Ko0apic Tapcrakég poés and
APMNATOIOTIKES

dpacTnpréTnTEg

Ka0ap (neimon)/ avénon ota tapelokda
dabicpa kor 16odvvapa

Topetakd dtadiotpa oV apyn ™G TEPLOSOV
ZOVOALAYHOTIKES SLOPOPEG OTOL TOHEIKA
Swbéoyto

Tapsrakd Sro0éopa 6to Téhog TG
TEPLOdOV

Ot onuewwoelg otig oerldeg 20 €wg 69 amotelodv

KOTOOTOCEWMV

Inp.

29

27

29

29
29
10

ENOIIOIHMENA XTOIXEIA

1/1 £mg 31/12/2007

1/1 é0g 31/12/2006

ETAIPIKA XTOIXEIA

1/1 £mg 31/12/2007

1/1 é0g 31/12/2006

-5.112.936 5.938.917 -9.154.645 4.679.654
-5.076.685 -3.210.396 -3.639.578 -2.160.641
-1.384.889 -544.079 -925.828 -172.698
-11.574.510 2.184.442 -13.720.051 2.346.315
-12.773.549 -12.835.886 -6.082.353 -6.817.897
-128.699 -200.031 -81.241 -188.309
- -101.798 - -
65.116 - 324.705 -
49.000 49.000
61.020 63.585 6.664.886 97.729
269.795 392.743 25.381 74.485
- - -3.873.089 -5.007.140
-12.362 - - -
1.423.036 - - -
-11.046.643 -12.681.387 -2.972.711 -11.841.132
-1.500.461 -1.950.599 -1.500.461 -1.950.599
348.739 - - -
31.824.530 28.778.850 30.000.000 24.944.615
-12.457.143 -14.406.487 -11.600.000 -10.762.637
4.084.983 41.222 -2.274.865 -
-57.120 - - -
22.243.528 12.462.986 14.624.674 12.231.379
-377.625 1.966.041 -2.068.088 2.736.562
5.075.268 3.109.227 3.525.176 788.614
4.697.643 5.075.268 1.457.088 3.525.176
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ZNUELOGELS EML TOV OIKOVOULKMDV KUTUGTAGEMY
1. T'evikéc mAnpogopieg

Ot GUVNULLEVEG OIKOVOUIKES KATOOTACES TEPIAAULPAVOLV TIG ETUPIKES OIKOVOULKEG KATAOTAGELS TG
ETEM A.E. (n «Etoupeion) kot Tic evomompéves otKovopikég katootdoels g Etapeiog kot tov
Buyatpikdv g (pall o «Opthog»). Ta ovopata tov Buyatpikdv eToupeidv Topovstdlovtal o
Znpeiowon 10 T@V 01KOVOUTKOV KOTACTAGEMV.

Ot TopoVoEG OIKOVOUIKEG KOTAGTAGELS VITOKEWTOL 6€ £yKpion amd T Toktikn Tevikr Zvvékevon g
gtaipiag 1 omoia avapévetat va cuvedpidoet tov Iodvio tov 2008.

O1 xupotepeg Spactnprotres Tov Opilov glvor Tapaymyn Kot TOANGT OPYLTEKTOVIKOV, BLOUNYAVIKOD
Tpodil adovpviov kot cvvOeT®V Tavel («Etalbondy).

O Optog dpactnpromoteital kvpiog oty EAAGSa kot oty gupltepn mepoyn tov Baikaviov kot
Evpdmng. Ot petoyég g Etapeiog drampaypotedovrar oto Xpnpatiotipo AGnvav.

H Etapeio edpever oty EAMGS0, A. Meocoyeiov 2-4, ITopyoc ABnvov B’ Kripo, Abnva. H
niextpovikn dievbvvon g Etapeiog sivar www. etem.gr

Ot GUVNUUEVEG OIKOVOUIKEG KOTOOTAOELS £Youv gykpdel mpog Onpocievon ond To0 AlOKNTIKO
Souppoviio g etarpiog v 21/03/2008.

Mntpwr) etarpeio eivar 1 EABAA ALE, g omoiag ot petoyés dtampoypatedovtol 6To XpniLoTioTiplo
ABnvav. H Etapeia 0nog kow 1 EABAA A.E. avijkovv otov Optho e BIOXAAKO A.E. H dueon
ko éupeon ovpperoyxn s EABAA ALE. omv ETEM A.E. otig 31 Aekepfpiov 2007 nrav 58,68%
(2006: 58,15%).

2. ZOVOYN GNUAVTIKAV LOYLGTIKAV APy DV
2.1. ITAaio0 KOTAPTIONGS TOV OIKOVOUIKADV KATUGTACEMV

Ot cvvnppéveg owovopikég kataotdoels ™G Etapeiog apopodv ot yprion mov éinge v 311
Aexegpfpiov 2007, €yovv ovvtaybei oduemvo pe o Aebvry IIpotoma  Xp1HoTOOIKOVOUIKNG
[Mnpopopnong (“AITXIT”).

Yoppovo pe v Evpomaiki NopoBesio 1606/2002 kot Bdost tov Nopov 3229/04 (6mwmg
tpomomomOnke amd o Nopo 3301/04) o EAAnvikég etaupeieg mov gival glomypéveg oe OmTO00NTOTE
Xpnuotwomplo A&dv (eootepikod 1M e&mteptkod) vmoypeovvtar vo  etodlovv TG OBeopikég
OLKOVOLIKEG TOVG KOTAGTAGELS Yia TS XPNOELS Tov Egktvovv and v In Lavovapiov 2005 kot gvievbey,
ovpemva pe o ATIXITI.

O kartaoctdoelg avtég £xovv cvvtaybel pe Pdon v apyn Tov 16Toptkoh KOGTOVG (eEapovpéveV TV
OWKOTESMV, KTIPIOV Kot GNUAVTIKOD UNXovOAOYIKOD eE0MAGLLOV, To. 0mToio AmOTIUA O KAV GTIG EDAOYES
a&iec Tovg ol omoieg Kot Bempnnkav ®¢ teKpoptd KoOcTog (deemed cost) kKatd TNV MuEpouUnVia
petdpacnc oto AIIXTI, Kot TV TopaydYOV To. 0ToTIHOVVTOL OTIG E0A0YEG a&ieg TOVC).

H etoyaocia tov owkovopkodv kotactdoewv copeaovoe pe to AIIXIT arortel ) ypron opiopévev
ONUOVTIKAOV AOYIOTIKOV EKTIUACEOV KOl TNV Goknon kpiong omd tn Awiknon ot dwdikacio
EPOPUOYNG TOV AOYIOTIK®OV opydv. Emiong omotteiton 1 gpron vwoloyiopdv kot vwobécewv mov
emnpedlovv ta avopepBEvia TOGEH TOV TEPIOVCLOKMYV GTOWEIDV KOl VTOXPEMGEMV, T YVOGTOTOINGoT
EVOEYOUEVOV OTOITNOEMV KOl LTOYPEDCEMY KOTO TNV MUEPOUNVIO GUVTOENG TOV OIKOVOMK®OV
KOTAOTAGEOV Kot T0 avapepBivia mosd siloodnudtov kot e£6dwv katd T ddpKe TOL £TOVG VO
avagopd. ITopd to yeyovog 6Tt avtol ot vroroyispol PBacifovtar oty KaAivtepn duvarty yvodon g
Aoilknong o€ oyéon UE TIG TPEYOVCESG CLUVONKEG Kol EVEPYEIEG, TO, TTPAYUATIKO OTOTEAEGLOTO. UTOPEL
TEMKG, VO S1PEPOVY OO AWTOVE TOVG VITOAOYIoUOVG. Ot TEPLOYEC TTOL EUmEPIEXOLY UeydAo Padud
VTOKEWEVIKOTNTAG Kot givorl mepimlokeg, 1 01 VIOOEGEIG KOl EKTIUNGELG TTOV €ival ONUAVTIKES YL TIG
YPMNUOTOOTKOVOUIKES KATOOTAGELS AvVaPEPOVTOL TNV Xnueiowon 4.
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Ot Loywotikég apyés mov €xovv vioBetnBel eivar cvvemeic pe ALTEC TNG TPONYOVUEVNG XPNONG, LE
e&aipeon ta KATOTEP®:

O Oprhog €xet epappocet Ta akorovba véa Kot Tpomomompéva TpodTLTa Kot dtepunveies, 1 viofétnon
TV onoimv dev giye enidpaon oty owovopkn Béon kot amddocn Tov Ouidov. Qg amotédecpa g
EPAPUOYNG OVTAOV £XOVV TPOKVYEL TPOGHETES YVWOOTOMOMOEL KOl GE OPICUEVES TIEPIMTAOCELS OANOYE
€ AOYIOTIKES OpYEG.

AIIXTI 7 Xpnpoatoowkovopuikd Méca: I'voetomonjoeig

To mpdétvmo avTd amortel YVOGTOMOW|GES MOV TAPEXOVY GTOVG YPNOTES TMV  OIKOVOUIK®OV
KOTOOTAGE®Y TN duvaTdTNTO VO 0ELOAOYICOVV TN GNULOVTIKOTNTO TMV YPTLOTOOIKOVOUIKMOV LEGHOY TOV
Opilov KoBmg Kat T Oom Kot EKBeoT] 6€ KIVEHVOLS TOL TPOKVLATOVV GO CLTE TOL YPTHLATOOUKOVOLLLKA,
péca. Ot véeg aUTEG YVOOTOTOMGEL, TEPIAOUPAVOVTOL G SLAPOPEG ONUEIDCELS OTLS OLKOVOUIKEG
kataotdoels. [lopd 1o yeyovdg OTL Ogv LRAPYEL EMIMTMON OTY YPNUATOOUOVOLLKY B€om Kot oTo
aroteréopato tng Etapeiog kot tov Opilov, €yovv emavadiatummbel cuykpltikd otoyyeio, Omov
xpetdlovray.

Tpomomoinon AAII 1: [apovsioocn okovoOKOV KaTacTdcemv- ['voeTomonoelg keparaiov

H rtpomomoinon ovtn omoitel yYvOOTOMOMOE, TOL TAPEXOLV GTOVG YPNOTEG TAOV OIKOVOMKADV
KOTAOTAGEDV TN dVVATOTNTO VO 0EIOAOYHGOVV TOVG GTOXOVG, TIG 0PYES Kol TOV TPOTO dtayeiplong twv
kepahaiov ™ Etapeiog kot tov Opilov, Kobdg Kol TOXOV OmOITHGES EAGYIOTNG KEPAAALOKNG
endpkelog amd Emontikéc 1) dhheg Apyéc.

Ot véeg aVTEG YVOOTOTOMGELS TEPIAALPAVOVTOL GTIG OIKOVOLUKES KATAGTAGELG 0T onuewdon 35.

Aweppnveio 7, E@appoyi g npocéyyiong avapdépomong tov AAIIL 29- Owkovopkés KOTAGTAGEL
o€ VTEPTAN 0 WPLETIKEG O1KOVOpLiEg

H Awepunveia 7 anowtel 0mwg oty mepiodo katd tnv omoia po groipio SmOTOVEL TNV VIAPEN
vrepmAnBwpiopod oty owkovopio Tov  Asttovpytkod G vopiopotog, yopic va  vape
vrepmANB@PIGHOG TV Tponyodevn mepiodo, va epapudlet Tig anatioetlg tov AAIL 29 cav va frav
mavtote 1 owovopio og Katdotacn vrepmAnbwpiopov. H Aepunveio 7 dev €xel €pappoyn otov
Ouro.

Awepunveia 8, Iledio epappoyng AIIXII 2

H Awepunveia 8 dievkpwiler 6t to AIIXIT 2 Iapoyés mov eéaptdrvior amd v olia twv petoywv
epapuoletal 6e GLVOALUYEG OTIC OTTOTES Ol ETOLPIN TOPUYDPEL GUUUETOYKOVG TITAOVG 1| avaAapPavet
™V vroypEwor| va petaPifdoet peTpntd 1 GAAa meprovoilokd otoryeia (tov Bacilovtol oTnv TIun TV
LETOYADV T1G), OTOV TO TPOGOIOPIGILO avTdAlaypo mov €xel Anedel paivetal va givar xapniotepo amd
mv edloyn o&io TOV GCUUUETOYIKOV TITA®V 7OV TAPAY®POVVIOL 1) TOV VTOYPEDCEDV TOV
avarappavovrol. H Aepunveia 8 dev €xet epappoyn otov Opuro.

Aepunveio 9, ETavektipnon eveORATOREVOV TAPAYDYOV

H Awpunveic 9 amortel omog por gtoupio extipd Kotd mdoo €va cupPorato mepiéyel €va
EVOOUATOUEVO TOAPAYOYO KATE TN OTyUn obvoyng tov cvpforaiov, kot amayopedel HETOYEVESTEP
EMOVEKTIUNOT EKTOG €AV LITAPYEL PETAPBOAT GTOVS OPOVS TOV GLUPBOACIOV TOV HETOPAAAOVY OVCIACTIKG,
T1G Topiakég poég. H Atepunveia 9 dev éxet epappoyn otov Ouiro.

Aweppnveia 10, Evowapeon Owovopkn) "Ex0gon ko Aopgioon

H Awepunveio 10 pmopel va £€xel emidpacn oTIC OWKOVOUIKEG KOTOOTOOEL,, GE TEPIMTOOTN 7OV
avayvoplotel {nuio amopeimong oe evdldpeon mepiodo avaopikd pe vrepalio M enevovoelg o€
GUUUETOYIKOVG TITAOLG SBEGIUOVE TTPOG TMOANGCT 1 [N EONYUEVOLG GUUUETOYXIKOVS TITAOLG TTOL
TNPOVVTAL 6TO KOGTOG, KaBMC avth 1 amopeioon dev pmopel va avTiloyiotel o enOUEVEG eVOLAUETES 1|
gt oteg owovopkég kataotdoelc. H Aepunveia 10 dev €yet epappoyn otov Opro.

Méypt v muepounvio. £yKpiong T®V OIKOVOMKAOV kataotdoswv, £yovv exdobel véa AIIXII,
dlepunveieg Kol TPOTMOTOMMOES VQIOTAUEV®V TPOTOT®V, 1 €PAPUOY TV omoiwv dev  givan
VIOYPEMTIKN YO TNV TPEXOVGA AOYIOTIKN TTEPiodo Kat To. omoio. 0 Ophog dev epdploce vopitepa, mg
axolovBwg:
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(i) TpoToma kot drepunveieg wov £ovv ekdoBel amd To TAAIL kon viedeTOnkay amé Tnv EE

AIIXII 8 «Agrrovpyikoi Toucicr (epapudletar yla eTijoleg AOYIGTIKES TEPIOOOVS OV EEKIVOVY THY 1
uetra v 1 lavovapiov 2009)

To AIIXII 8 avtwkabiotd to AAIL 14, «Owovopukég [TAnpoeopieg Katd Topéa» xar viobetel v
TPOGEYYION TNG O10IKNONG OVAPOPIKY LE TIG OIKOVOUIKEG TANPOPopieg Tov divovtor katd topéo. H
TANpoPopNon oL Ba yvmotorotleitar Bo eival ot OV ¥PNOOTOLEL 1 S10IKNON ECMTEPIKA YL TNV
a&loAoynon ¢ anddooNg TMV AEITOVPYIKMDY TOUEDV Kol THY KOTOVOUN TOPOV G€ aVTOVS TOVG TOLELS.
Avt) 1 Tnpoeopnon umopel vo SoQEPEL amd QLTI TOV TOPOLGIALETOL GTOV GOAOYIOUO Kot TNV
KATAOTAON AOYOPLOCHOD OTOTEAECUAT®OV Kol ot etaipieg Oa mpémel va ddcovv emelnynoelg Kot
GULPOVIEC OVAPOPIKE LLE TIG EV AOY® S10QOPES.

O Outhog Ppioketon otn dradtkacio eKTiUNGNG NG EXIOPAGTG TOL €V AOY® TPOTVTTOV GTIC OUKOVOUIKEG
TOV KOTOOTAGELS.

Awgpunveia 11, AIIXIT 2 «Xvvallayés pe 1oiesc Meroyés wou Metaév Eraupiidv Tov Idiov Ouiiovr
(epapuolerar yia eTioIEg AOVIGTIKES TEPIOAOVS OV LeKIvovy Ty 1f ueta Ty 1 MapTiov 2007)

H Awpunveia 11 aroutel 6nmg cuvariayés, otig omoieg mapaympeitar o epyalopévoug dkaiopa eml
GUUUETOYIK®OV TITA®V NG etoupiog, BEmpovvTal yuo 6KOTOVG AOYIGTIKAG OVTLUETOTIONG, O AUOPBEG
mov kabopilovror amd v aio TOV PETOYDOV SLOKAVOVICOUEVES e GUUUETOYIKOVG TITAOVG, OKOUN Kot
oV TePINTOON OMOL T eTOpiol EMAEYEL M| €YEL TNV VWOYPEDGN VO OYOPACEL GVTOVS TOVG
GUUUETOYIKOVG TITAOVG atd TPITOVE 1 OOV 01 PETOYOL TNG ETALPING TAPEYOVY TOVG TPOG TOPOYDPNOM
tithovc. H Aepunveia enekteivetal eniong kot otov Tpdmo mov ot Buyatpikég etaupieg yepilovral, otig
OTAEC OIKOVOUIKES TOVG KATAGTAGELS, TPOYPAUIATO OOV 0t pYalOHEVOL TOVG AapPAVOUY SIKOIDUATO
€M CUUUETOYIK®V TITA®V NG UNTpkng eTatpiog. H Aepunveia 11 dev €yet epappoyn otov Opuiro.

(i) Ipoétvma ko Awgpunveieg mov £ovv ekd00ei amd 1o LAAIL kot dgv vieBeTONKav akoun omd
v EE

Tpomomoujosig oto AAIl 23 «Ko6otog Aaveiopov» (e@appolovror yiwo £TiolEg AOYIOTIKEG
TEPLOO0VG oV EgKvovv TNV 1 peta v 1 Llavovapiov 2009).

Me Bdon tic tpomonomicelg oto AAITL 23, kotapyeitor 1 emhoyn (TOL VIAPYEL GTO VOIGTAULEVO
TPOTLTO) VIO AVOYVAPLOT TOL KOGTOVG OAVEICHOV 7oV pmopel v kataveundei dpeco og éva
TEPLOVGLOKO 6TOLYEID OV TANPOIL TIg Tpodmobécelg ota £0d0a meptddov. Ola T0 KOGTH JAVEIGHOD TOV
pmopel vo kataveun0obv dueco oty amdKTnon, KOTUCKELN 1| TOPOY®YT VOGS TEPLOVCIOKOD GTOLYEIOL
7oV TTANPOi TIg Tpoimobécelg mpénel vo kepaiatomolovvtal. 'Eva meptovoiakd otoryeio mov minpoi tig
npobimobécelc gival €va TEPIOVGLOKO OTOEID TTOL KAT avVAYKN YPEGLETOL U0 CNUAVTIKY YPOVIKY
EPi000 TPOETOWAGIOG Vi TN YPNON Yo TNV omoio, TPoopileTal N yio. TNV TMOANGN TOV. ZOUQ®VO LE
TG petoPotikég drardtes tov Ipotdmov, o Ophog Ba vioBetnoel v aAlayr and v nuepounvio
EPAPLOYNG TOL KOl LEAAOVTIKGE. ZUVETMG, TO KOGTOG SOVEIGLOD OV APOPE TEPLOVGLUKE GTOLYELD TOV
TpodV TG Tpovmobdicel; kepaAatomoleitor Omov M Evapén kepaAiatomoinong Eekwdelr amd 1
Iavovapiov 2009 wor petd. Aev Ba yivel avampocoppoyny yw To KOGTOG OUVEIGHOVD TOL EiyE
KatayopnOel oto anotedéopata TPV and TNV NUEPOUNVIL OVTY|.

Aeppnveio 12 «XopPacsig Hapayodpnone» (“Service Concession Arrangements”) (epappoletor
Yo, ETGLEG AOYIGTIKES TEPLOOOVG OV EgKvovy TNV 1| peta v 1 Lavovapiov 2008)

H Awepunveia 12 mpoypoatevetor tov tpdmo pe Tov omoio ot mopoympnotovyor Bo mpémer vo
gpapuolovv ta vototapevo AIIXIT yio va avayveopicovy TG DToXPEDGEIS TOL avaAAUPAvVOLY Kot Ta.
SIKOLMUOTO 7TOV TOVG TOPOY®POLVTOL OTIS OXETIKEG ovpuPdoelc mopaydpnong. Me Pdaon ™
Atepunveia, ol Tapoy®pPNolovVYoL dev Bo TPENEL VA avVayVOPICOVV TI GYETIKN VTOSOUN MG EVODUATA
mhrylo ototyeia, OAAG VO avoyvOpIicouV £V P ILOTOOIKOVOLIKO TEPLOVGLOKO GToLElo Kat / 1] éva Ao
meplovctlokd otoyyeio. H Aepunveia 12 dev €xet epappoyn otov Optro.

Aeppnveio 13 «Ilpoypappoato Emppapevong Mehatavy (epappuoletor Yoo ETN6LES LOYIOTIKES
mEPLO60vVG Tov Eekivovy TV 1 petd v 1 Iovriov 2008).

H Awpunveio 13 anowtel 0nmg ta aviodrdypoata (motmoelg) emPpafevong (loyalty award credits)
amgikovifovtar AOYIoTIKA ¢ éva Eeywplotd PEPOG TNG CLVOAAAYNG TAOANONG HE TNV omoia
TOPOYOPOVVTAL, KAl GUVETMOG UEPOG TNG EVA0YNG a&log TOV TIUAOTOS TOANGTG emepiletat g avtd
Kot KoTaympeitol KoTd T SidpKeLo TG TePLOdoL KaTd TV omoic e£AcKOUVTOL To. AVTOAAGYLLOTO QVTA.
O Opthog dev avapével 6Tt avti N Aepunveia Oa €xel MidPOON GTIC OKOVOUIKES TOV KOTAGTUGELG
€POGOV Ogv eQUPLOLEL TETOLO TPOYPOLLLLLOTAL.
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Aeppnveio 14 «AAIT 19 To Opw otnv avayvopion Ileprovorokotd Xroyyeiov KaBopiopéivov
Hapoyov, ov EAldyioteg Amortioslg Xpnpotoddtnong kot or  AAAMAETOPACELS TOVS»
(s@appoletar Yo T1)01ES AOYIOTIKEG TEPLOGOVG TTOV EeKivovy TV 1] petd v 1 Lavovapiov 2008).
H Awpunveia 14 mopéxst odnyleg oxetikd pe Ttov TPOMO EKTIUNONG TOL Opiov OTO TOGH TOL
mAEOVAOUOTOC Tov pmopel va  kataympndel coav mEPOLCLOKO oTolElo OE v TPOYPOLLLL
kabopiopévav Tapoymv coupwva pe to AAI 19 «llopoyés oe Epyalouevovgy. Enilong, enelnyel mog
avtd T0 Oplo pmopel vo emmpeactel OTav LEAPYEL VOUIK) 1 oLUPaTikn omaitnon eAdyoTNg
APNHOTOSHTNONG KO TUTOTTOLEL TV VOLOTALEVT TPOUKTIKT.

O Owhog avapéver 6Tt avt) 1 Aepunveia 6 Ba ennpedoet v owovopkn tov 0éon M amddoon
dedopévov OtL dha ta TpoypappaTe KOBOPIoUEVOV Tapoy®dV KATAANYOLV og Kabapr| vroypéwor / dev
EXEL XPNUUTOSOTOVUEVE, TPOYPALLLOTO KOOOPIOUEVOV TOPOYDV.

Tpomomoujosis 610 AAIL 1 «Ilapovsiaen tTov Owovopik®dv Katastdseov» (epappiéletor ya
£TN01ES AOYIOTIKEG TTEPLOSOVS TTOL EeKivovv Ty 1] petd v 1 Lavovapiov 2009).

To AAIT 1 éyer tpomomomBei ywoo va avoPoabuicer T YpNOWOTNTO TOV TANPOEOPIDY TOV
TOPOVGLALOVTOL OTIS OWKOVOMIKEG KOTAUOTACELS. AmO TG MO ONUAVTIKEG TPOTOMOMGELS elvar: M
oaroitnon Onmmg M katdotacn peTafordv Wiov kepohoiov mepAappdver HOVO GUVOAAAYEC e
HETOYOVG, M E€I00Y®YN HOG KOWOVPYHG KATAGTOONG OLVOAIKOD gloodnuatog (“comprehensive
income”) mov cvvdvalel 6Aa To oTotKEln €00dmV Kol EE6O®V TOV avayvepilovtal 6TV KOTAGTOoN
OTOTEAECUATOV Ue «Aowmd ecodnpata» (“comprehensive income”) Kot NG omoitnong Om®G
EMOVAOIOTUTOCEL OTIG OLKOVOUIKEG KOTOOTACES 1| OVOOPOUIKEG EQOPHOYES VE®V AOYIOTIKOV
TOMTIK®V TOPOoLGLAlovTal amd TV apyf TG EVOPITEPTG GLYKPLTIKNG TePLOdov, dnA. og a Tpitn
omAn otov ooroyopd. O Opthog Ba wbver TG amapoitnteg GAAOYEG OTHV TOPOLGINCN TOV
OLKOVOLIK®V TOV KaTooTdcemV Yo to 2009.

Tpomomoujoeis oto AIIXIT 2 «Ilapoyég mov Efaptoviar amé v Afic tov Metoydv»
(spappoletar Yo eTijoleg AOYIOTIKEG TEPLOdOVGS TTOV Eekivovv TV 1] petd v 1 Lavovapiov 2009).
H tpomomoinom dievkpwviler 600 Bépota: Tov opopd g ‘mpodndbeong katoybpwong’, He v
E100Y®YN TOL OPOVL ‘UN-TPoDTODEST KATOYVPDONG Yo OPOVG OV deV AmOTEAODY OPOLG VINPEGING 1)
opovg amddoong. Emiong devkpviCetor 6T OAeg ol aKVPAGCELS, €iTe TPOEPYOVTAL Ad TNV OVIOTNTA.
glte and to cupPoriopeva pépn, TpEMEL va Egovv TNV 1010 AoyloTiky aviyetdnion. O Outhog dev
avapével 6Tt quti 1 Atepunveia Ba £xet EMIOPACT GTIG OIKOVOUUKES TOV KOTOGTAGELS.

AvaBsopnpévo AIIXIT 3 «Xvvevooerg Emyeipiioeovy kov  Tpomomowmpuéve AAIL 27
«Evorompéveg ko Iowitepeg Owovopkéc Koartaotdoeigy (gpappolovror Yo AoyioTikég
TEPLOO0VG OV EgKvovv TV 1 peta v 1 Ioviiov 2009)

To ZvpBodio Awbvov Aoyiotikdv Ilpotomeov dnuocionoince otig 10 Iavovapiov 2008 to
AvaBeopnuévo AIIXII 3 ‘Xvvevaoelg Emyeipioemv’ kot 1o Tponomomuévo AAIT 27 ‘Evomompéveg
Idwaitepeg Owovopkés Kartaotboes’. To avabempnuévo AIIXIT 3 ecdyet o cepd aAlaydv oto
AOYIGTIKO XEIPIGIO GUVEVDGEWDV EMLYEPTGEDY 01 0T0ie Ba ENNPEdcOVY TO TOGO TG avayvaplebeicag
vepo&ing, To OmMOTEAEGLOTO TG TEPLOSOV GTIV OO0 TPAYLOTOTOLEITOL T GUVEVMGT] ENLYEPTCEDY KoL
To LEALOVTIKG amoTeAécpoTo. AVTEG ol aAlayéc meptlapfdvouy v €£000moinon TV damavdy Tov
oyetiCovtal pe TNV omOKTNON KOl TNV 0VOYVAOPLoT UEAAOVTIKOV UETOPoA®V otnv €dAoyn aio Tov
EVOEYOUEVOD TIUNALOTOG 0T, amoteAéopata (avti yio Tpocappoyn g vaepa&iog). To tpomomompévo
AAIT 27 amoitel 0T®G cLVOALOYEG TOL 00NYOVV GE OAAOYEG TOGOOTMV GLUIETOXNG o€ BuyaTpikn
Kataympovvtal oty kabapn 0éon. Zuvvemmg dev emnpedlovv v vmepaic ovte dnpovpyoldv
amotéleopa (képdog 1 {nuia). EmmAéov 1o tpomomomuévo tpdtumo aAralet Tov Tpdmo mov Aoyifovtan
ot {nuieg Buyarpikdv Kabmg kot 1 andAelo eEAEYYOV BuyaTpikng.

Oleg ot aAlayEc TV avaTEP® TPOTLT®V ol EPAPLOGTOVY amd TNV NUEPOUNVia EPApROYNS TOVG Kot Ba
EMNPEACOVV LEANOVTIKES OMOKTNGOELS KOl GUVOAAAYES e HETOXOVG HLEOYNPlog amd TV nuepounvia
OLTY] KOl LLETAL.

Tpomomoujcsic 610 AAIL 32 ko AAITL 1 Xpnpatoowkovopuikd Méca dwadéopna and Tov kdToyo (1
“puttable” péco) (e@appoleror Yo £Tio1eg AOYIOTIKEG TEPLOBOVG OV EEKIVOUV TNV 1] petd v 1
Lavovapiov 2009)

H tpomomoinon oto AAII 32 oamattei Om@¢ opiopéva YpMLOTOOIKOVOIKA péca dtaféoylo and tov
Kdtoyo («puttabley» HEGA) KOl VTOYPEDCELS TOV AVOKOTTOVY KOTO TNV PEVGTOTOINGT LLOG OVIOTNTOG
katatayfovv og Toa KepdAato edv mAnpodviar cuykekpipéva kprmpia. H tpomonoinon oto AAIT 1
OTOLTEL YVOOTOTOINGT TANPOPOPLOV AVOPOPIKE pe Ta «puttable» péca mov Kotatdocoviol g Toa
Kepdhaio. O Opthog avapével 01t avtég ot TPOToTOMaelS Ogv Bao eMNPEAGOVY TIG OIKOVOULKEG TOV
KOTAOTACEL.
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2.2 Apyég Evomoinong kol cuppetoyécs
1.1.1.1 (o) Ovyatpikéc eTanpeieg

Ouyatpucég eivar ot gtaupeieg otic omoieg o Opthog, queca 1 Eppeca, EAEYYEL TNV OUKOVOUIKY Kol
AELTOVPYIKT TOVG TOALTIKY.

Ot Buyatpikég etaupeieg evomolovvtal TANPoG (OAMKY evoroinen) amd Ty nuepounvio Kotd tnv omoio
OTOKTATOL O EAEYYOG €T QUTMOV KOl TOVOVY VO EVOTOLOVVTOL OTTO TNV NUEPOUNVIN TOV TETO0G EAEYYOG
dev veioToTat.

O e&ayopéc Buyatpikadv etaupetdv Aoyifovrar Baoet g pebddov e&ayopds. To KOGTOG KTNOTG LLOG
Buyoatpikng vmoloyiletar otnv €OAOYN 0&lo TOV OTOLEI®V EVEPYNTIKOV TOL LETOPEPOVTIOL, TMOV
HETOYMV TTOL €KOOBNKOV KOl TOV DTOYPEDMCEDYV TOL OVAANPON KOV KOTA TNV Npepounvio g e&ayopd,
A éov TUYXOV KOOGTOG TOL GuvdEeTal dueca pe v egayopd. Ta avayvopiciua meplovclakd ototyeia,
VIOYPEDOCELS KOl EVOEXOUEVEG VLTOYPEDNCELS TOL OMOKTMOVIAL O Wio EMXEPNUOTIKY] CLVEVOON
EMUETPOVVTOL KOTA TNV e&ayOpd OTIS €DA0YESG a&ieg TOVS, AVEEAPTNTMSG TOV TOGOGTOV GLUETOYNG. To
miedvacpo tov ko6oToLg efayopds mEpav g gbAoyng oflag tov avayvopicipov kabfopdv
TEPLOVOLOKOV oTotyelmv mov amoktOnkay, Kataympeitor og vrepa&ic. Av 10 cuvolkd KOGTOG TNG
eEayopdig etvon pukpotepo omd to pepidto tov Opilov oty €dhoyn atia TV Kabopdv TEPLOVCLOKOY
oToleimVv Tov amoktOnKav, n drapopd kataympeitat dpeca oty Katdotaon Arotedespdtov.

SovaAlayEC, VITOAOITO KOl L] TPOYUOTOTOINIEVE, KEPOT TOL TPOKVTTOVY UETOED TOV ETAPELDY TOV
Opidov amodgipovtatl Kot v evomoinon. Ot un mpaypoatoromuéves Cniée, emiong anaieipovtal,
EKTOC €Gv 1 ocvvailoyn Topovctdlel evdeifelg amopeioong, tov petafiPachéviog meplovoiakon
ototyeiov. Ot Aoy1oTIKEG apyéC TV BuYATPIKOY €TAPEIDYV £XOVV avampocapuocbsl dote va gival
OLLOLOUOPPEG E OVTEG TTOV €0V LIBeTNBel amd Tov Optho.

1.1.1.2  (P) Zvyyeveic emyeipnoelg

Yuyyevelg eivatl ot emyepnoels, oTig onoieg 0 Oplog £xel ovo1OOT ETPPOT, OAAE OYL EAEYYO, TO OO0
YeVIKG 1oy0eL OTAV TO TOCOOTO GLUUETOYXNG Kupoivovton peta&d 20% xor 50% tov dikoiopudtov
yneov. Ot enevdDoELg GE CLYYEVEIG EMYEPNOELS AOYIGTIKOTOIOUVTOL e TNV 1EB0d0 TG Kabapng BEong
Kot apykd ovayvopifovial 610 K60T0g KTNoe®ms. O AOYOPLIGHOG TOV ENEVOVCEMV GE GLYYEVEIG
enyelpnoelg mepthapPavel kot v vrepaio mov mpoékvye katd v eoyopd (Helwpévn pe ToyXovV
{nuieg amopeimong).

2116 eToupikéG OKOVOULKEG TG Kataotdoelg, N Etapeio amotipd 11g cvppetoyés oe Buyatpikés Kot
ovyyevelc etaipeleg 010 KOGTOG KTNONG OLTAOV UEOVHEVO e TuxOv amopeioon g adlog tov
GUULETOYDV.

2.3. ZuovorhoyRoTIKES HETATPOTTES

1.1.1.3 (o) Nopopa Asvtovpyiog Kot VOULIGHO TO.POVCINONG.

Ta oTotKElo TOV OIKOVOUIK®Y KOTAGTAGE®DY TV ETALPEIDOY TOV OPIAOD ETUETPOVTAL YPTCLULOTOLDOVTOG
TO VOUOUO TOV TPMTEVOVIOS OLKOVOLIKOV TePPAALovToc, oto omoio KAGBe etatpeion Aettovpyel
(“vépiopa Aettovpyiag™).

Ot evomotnéveg OIKOVOULKES KataoTdoelg Tapovotaiovtal oe Evpd, mov gival to vopicuo Aettovpyiog
K0l TO VOLIGHO TTopovsiaons e wntpkng Etapeiog.

1.1.14 (P) Zvvorhayég kKo vTrorovmo,

Ot cvvarroyég o€ E€va VOLIOHOTO PETATPETOVTOL GTO VOULIGHO AElTovpying BACEL TOV IGOTIHIDOV TOV
woybovy Katd v muepounvio ¢ kdbe cvvarloyng.  Képdn kot Inuiég amd cuvvaAloypotikég
Spopég ot omoieg TPOKLNTOVY AT TNV EEOPANGCT TETOLOV CLVAALNYDV KOl OO TN LETOTPOTT TOV
YPNHOTIKOV OTOEIMV EVEPYNTIKOD KOl VTOYPEDCE®V TOL glvar o€ EEVO VOMGOUO e  TIG
GUVOALOYLATIKEG 1GOTIHIEG TTOV oYVOVY Kotd TNV MUepopnvia 1ooroyiopol, avayvepilovtar otnv
Kotdotoon Anotelecpdtov.
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1.1.1.5 (y) Etmpeiec Tov Opirov

H petatpomn 1@V 01KoVOHIKAY KOTOGTACE®Y TOV ETUPEI®V Tov Opidov (Kopio ek TV 0Toi®Vv KoTd
v 31n AskepPpiov 2007 dev &gixe vOMIGHO VREPTANOMPIOTIKNG OWKOVOUING), Ol Omoieg £)ouvv
SLOPOPETIKO AELTOVPYIKO VOLUGLO, 0TO TO VOLUGHA Tepovsiaong Tov Opidov yivetat g €ENG:

i Ta TeplovcLOKd OTOLKELD KOl VTOYPEMOELS WETATPEMOVIOL WUE TIC LOOTUEG OV
1o} HOLVY KATA TV NUEPOUNVIQ TOV IGOAOYIGHOV,

ii. Ta é00d0 Kot To £€0da peTaTpémovTat Le T LESN LooTILia TG TEPLOJOV (EKTOC €4V N
péon ootyio dev glvarl AOYIKY TPOCEYYION TNG GUCCMPELUEVIG EMIOPAONS TOV
(COTLLAOV 7OV {oyvay KOTA TIC NUEPOUNVIES TOV GUVOAAAYDV, OTNV 0TTOi0, TEPITTMON
T £6000, Kot £E000, LETOTPETOVTOL LE TIG IGOTILIEG TOV 1GYLOV TIG TLLEPOUNVIES TOV
GUVOAAQLYDV) KoL

ii. Ot TPOKVTTOVGES GUVOAAAYUATIKEG SLOPOPEG KOTOYWPOOVTOL O OTOBEUATIKO TV
Wiov KePoAoi®V Kol LETOQEPOVTOL OTO OMOTEAECUOTO [E TNV TOANCY TOV
EMYEPTCEDV QVTDV.

2TIC EVOTOUMUEVEG OKOVOLUKEG KOTOOTACELS, Ol GUVUAAAYLOTIKEG SLOPOPES TOV TPOKVTTOVY amd TNV
petatpomn g kabapng emévdvong oe emyeipnon eEmtepikov avayvopiloviar ota b Kepaiata.
Kotd ™ mdinon etaipeiog e£@TEpKoD, 0l GLCCOPEVUEVES GUVOAALYLOTIKES OLOPOPEG LETAPEPOVTOL
OT0 AOTEAEGLLATA YPNOEMG O LEPOS TOL KEPOOVG 1 {nuiiag amd T TdANnoM.

H vrepa&io kot ot avamposoppoyés tov edAoymv aludv Tov mpokitovy amd eayopd Buyatpikmdv
ETALPELOV 010 €EMTEPIKD, avayvopilovtor ®¢ otoyeio gvepyntikod Kot mafntukod g eropeliog
eEMTEPIKOL KO HETOTPEMOVTOL pe PAom TNV T CLVOAALAYHOTOC 7OV oYVEL TNV TUEPOUNVia
LGOAOYIGLOV.

2.4 Evoopato Taylo TEPLOVGLOKJ 6TOLYEL,

Ta gvodpato mdylo TEPLOVOIOKE GTOYELN TOPOVGIALOVTAL GTO KOGTOG KTNONG LElOV GLGCMPEVIEVES
arooféoelc kot Tuxdv amopeioon. To kodotog KTNoNG TEPAOUPAvEL Kot TIg dambves mov oyetilovtot
Gpeca pe TNV amoKIo™n oTolyeiov akwnTev Kot Eomliopod. Onwog avaeépetol otn Inueioon 2.1, n
Etopeio amotipnoce to ynmedo, ktipio Kot punyavoroywkd eComMopd oe gvAoyeg a&ieg katd v In
Iavovapiov 2004, ot omoieg ypnoipomominkav cov texkpaptd koéotog (“deemed cost”) kotd nv
nuepounvia petéPfaong ota AITXII.

Mertayevéotepeg domaveg gite meptlapfdvovtar otn Aoylotikn a&io Tov evoduatov mayiov | otov
kpel mo katdAAnio avayvopiloviolr o¢ Eexwplotd mayo, povo otav Bewpeital mbavov mTmg Bo
TPOKVYOLV LEALOVTIKA OUKOVOULKA 0QEAT] oTov Optlo peyaddtepa and ovtd mov apyiké oVapEVOVTIY
GOLPOVO LE TNV OPYIKT amOO0GT) TOV GTOLYEIOL EVEPYNTIKOV Kot VIO TNV Tpovmodeon OTL T0 KOGTOG
tovg pmopel va empetpnOel afomoto. To KOGTOG EMOKELMOV KOl CLUVINPNCEMV KATOY®PEITAL TNV
Kotdotoon ATOTELECUATOV OTAV TPOYLOTOTOLEITAL.

Ta owodneda dev amocPévoviat. Ot amocPéoels Tov GAA®V GTOYEIOV TOV EVOOUITOV  Tayiov
vroloyilovton pe ) otobepn péBodo pe 106moceg e€TNolEG EMPAPVVOEL; GTO JAOTNUA NG
avapevopevns oeéung {ong tov otoyeiov, £€Tol MoTE VoL daypapel TO KOGTOG GTNV VIOAELLATIKN
tov o&lo. H avapevopevn oeéhun o tav otoyeiov etvat og e&ng:

Kripu 20 —33 ém
Mnyovipoto — TEYVIKES EYKATAGTACELS
Kot AOITOg punyavoroYikos E0TAMOIOG 5—174ém

Metapopikd péca 4 -6 ¢
E&omhiopdc tiemkovoviav 4 -6 ¢
‘Emutho kot Aoumdg eE0mMG oG 5-7¢m

Ov vnoieyppotikég afieg kKot ot o@éApes (wég TV evodpoTOV Tayimv ovabempoldvrol Kot
mpocapudloviol oe Kabe nuepounvia IGoAoyiopov v avtd Bewpndel avaykaio.
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Otav o1 hoylotikég a&ieg Tov evomdpotov mayiov vrepPfaivouv v avakmmoun aéio tovg, 1 dteopd
(npd amopeimong) kataympeitar dpesa og E£0do oty Koatdotaon Anotelecpdtmv.

Kotd v noinon evoopotov mayiov, ot S1@opis HeTaED TOL TAROTOS TOL AOUPAVETOL Kot TG
AOY1OTIKNG TOVG 0Elag kataympovvTol og kKEPON 1 {nuieg otnv Katdotaon Anotelecpdtmv.

Ot enevdhoelg 6 aKiviTa KOTOY®POLVTOL 6TO KOGTOG OOKTNONG TOVE KOl GIOTIUAOVTINL 0T0 KOGTOG
UEWOUEVO UE TIC OVOAOYOVGEC OTOCPRECEIC Kol TUYXOV OMOUEIDGEIS. Agv vINpEE avayKN amopEiwong
Katd 11 eppavifopeveg mepiddove. H edloyn adio tov akwvitov avtdv katd v 31n Askepppiov
2007 xan kotd v 31" Aekeufpiov 2006 dev Sropépel STUAVTIKG amtd TV gupovilopevn a&io oToug
160A0YIoHOVG BAoEL EKTUNGEMV TNG AlOiKNONG.

2.5 AVAa TEPLOVOLOKA GTOV(ELN
1.1.1.6 Aoyiopkd mpoypépporo.

Ot Gdeteg AOYICHKOD OTOTILAOVIOL OTO KOOTOG KTNoEe®S LEloV cuoocmpevpéves amocPéoels, pelov
omoldNTOTE GLGSMPELLEVT amopeimon. Ot amooPéoelg devepyodvtor pe Pdon tn otobepn pébodo
610 ddotna g oeéAung {ong Tovg, 1 omoia Kupaivetar 3-5 ypdvia.

Aomdveg OV AmOITOVVTIOL YlO. TNV CLVINPNOCT TOV Aoyopikol avoyvopiloviar ®¢ €£o0da otnv
Katdotaon AmotelesdTmv 6T0 £T0G 1OV TPOKVITTOVV.
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2.6 Anopgimon afiag TEPLOVGLUKDV GTOLYEIMV

Ta weplovcslokd otoygio Tov £xovv amposdoploTn OPEAUN o1 dev anocBévovtal oAl VTOKEWVTOL
og €AeYY0 amOUEIDONG ETNCIMG Kot OTOV KATOL0 YEYOVOTO KOTOOEKVOOUV OTL 1] AoyloTik| aio pmopel
va unv eivar avoktiown. Ta 7meplovclokd otoygio mov amooPEvoviol LVITOKEWTOL o€ EAEYYO
amopeiwong g a&lag Toug 6tavy vIapyovy evdeilelg 0Tt 1 AoyoTikh o&io Tovg de Ba avaktBel. H
avaktiown oio eivor m peyolotepn peta&d g gvAoyng aflog, HEPEVNS KOTO TO OTOTOVUEVO
KOGTOG TMANGTG, Kot TG agiag Adym ypnone. O {nuég anopeioong Katoympovvior cov ££0da otV
Kartdotaon Amotelecpdtmv 610 £10G TOL TPOKVTTOVV.

2.7 Xpnpatoolkovopikd tepLovclokd ctovyeia
Aoyetikég apyés and v 1 Iavovapiov 2005

Ta ypnuoTOOKOVOIKA Tieplovstakd otoyeio tov Opikov to&vopovviar oe 4 kotmyopies. H
tagwvounon egoptdrar and to okond yio Tov onoio amoktOnke 10 TEPLoVCLaKS otoryeio. H Aoiknon
TPocdlopilel MV Tagvouncn Katd Ty apyiky avayvdpion kot emaveEetdlel v tafvounon oe kébe
nuepopnvia dnpocievong.

1.1.1.7 (o) XpNUOTOOIKOVOMIKG TEPLOVGLOKG GTOLYEIN amoTin®uEVE oty g0royn afia Tovg pe
petafolréc ota amoTeAiopATA

H xatyopia avtr meptlapfavet ypnpotootkovopikd ototyeio Tov ookt inkay e okomd TV TdANoN
oe oOVTOHO Ypovikd Sdotnua.  Ztolxela evepyntikod ovtig TG Katnyopiog tagivopodviar 6To
KUKAOQOPOLV EVEPYNTIKOD €GV KATEXOVTAL Yol EUTOPia 1 avapéVETOL va TovANBovv evtdg 12 umvav
oo TV Nuepounvia 16oAoYIGHOD.

1.1.1.8 (P) AGvero KoL 0TOITGELS

[ephapfdvel un mapdyoyo xp1LOTOOIKOVOUIKE TEPLovclakd ototyeio pe mhyleg | TPOGOOPIGHEVES
TANPOUEG, Ta omolo dgv SAMPAYLOTEVOVTIOL GE eVEPYEG ayopéG Kot dev vmhpyel Tpdheon mdANoNG
toug. Ieprlopfdvovtotl 6To KOKAOPOPOUY EVEPYNTIKO, EKTOG OO eKeiva, pe ANEEIS peyolvtepeg Tmv 12
unvev amd v nuepounvia wooroyiopov. Ta televtaio copmeplapfdvoviol 6Ta U KVKAOPopOLVTO
TEPLOVOLOKE GTOLYELD.

1.1.1.9 (y) Emevdvoeig owokpatodpeves og ™ AMén

[epthapfhvel pn moapdyoyo xp1LOTOOIKOVOUIKE TEPIOVCLOKE GTotyelo pe mayleg | TPOGOIOPIGUEVES
TANPOUEG KOl GVYKEKPLEVN AMEN kat ta omoio 0 Outhog €xel v mtpdbeom kat T dvvoTdTNTO VoL TO.
dwokpatnoet g ™ ANEN tovg. Katd ) didpkeia tov £Tovg, 0 Opihog dev Koteiye emnevoDoELg aVTNG TNG
KaTnyopiog.

1.1.1.10 (3) AwaBéopa Y10 TOANGT) PN LOTOOUKOVOULIKE TEPLOVGLUKE GTOLYE LD

IlepthopPaver un mopdymyo xpMLOTOOIKOVOLIKE TEPLOVGLOKA oTotyeio To. omoia gite TpocdiopilovTot
6€ QUTAY TNV Koatnyopia, €ite dev umopoldv va evtayfovv ce Kkdmolo amd TIG aveTEP® KOTNYOopies.
[Mepraapfdvovial ota Un KUKAOQOPOLVTO TEPLOVOLOKA GTOlElD €pOGOV 1 Aloiknon dev éyel v
TpOBecn va ToL PELGTOTOMGEL Péca o€ 12 pnveg amod v nuepounvia Icoloyiopov.

Ot ayopég Kot 01 TOANGELS TOV EXEVOVCEDV avayvapilovTol KoTd TNV nUePOUNVio. TG CUVOIALOYTG TOV
gtvat ko 1 nuepopnvia mov o Opthog decpedetar v’ ayopdoet 1 vo ToANGEL To ototyeio. Ot emgvdvoelg
apykd avoyvopilovior oty edloyn aio tovg mAéov TV damavdv cuvoiiayng. Ot emevdvoelg
dtaypdpovtal 6Tav TO JIKOIMUO OTIC TAUEINKES POEG o TIG EMeVOVoELg Anyet 1 petafifaletar kot o
Ophog €xet petafifdoet ovo1mdDS GAOVG TOVG KIVODVOLS Kot ToL OPEAT TOV GLUVETAYETOL 1) LOOKTN GO,
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211 cvvéyeld, To SBECI TPOG TAOANGN YPNLATOOIKOVOULKA TEPLOVGIAKA CTOLYEIN AMOTILMOVTOL OTNV
g0Aoyn a&la Toug Kot Ta oYeTikd KEPON N {nég Kataympovvtar o€ amofepotikd tov Winv Kepaiainy
péypt ta otoyeion avtd TwANOovv 1 vrootovv omoueimon. Ewdwd yw ta dwwbéoya mpog mdAnon
XPNLOTOOIKOVOLKE TEPLOVOLOKE oTOlXEld TTOL AMEWOVILOVTOL OTIG OIKOVOUIKES KOTOOTUCELS TOV
Opilov, 1 amotipnon Tovg yivetal 610 KOGTOG UEIOV OMOUEIDGELS, SOTL OVTA OEV SLOTPOYLOTEVOVTOL
o€ evepyn ayopd kat 1 evioyn afia tovg dev umopei va tpocsdioptodel aglomioto. Katd v ndinon 1
amopeimon, T KEPON 1N ot (NES HETOPEPOVTUL OTO OTOTEAEGHOTO. ZNUIES AMOUEIDMONG TOL EYOVV
avayvoplobel 6To omOTEAEGHOTO OEV AVTIGTPEPOVTOL LECH OTOTEAEGHATMV Y10, TO, (PTHLOTOOIKOVOLLKE,
avtd otoryeio (GLUUETOYES).

To ddvewn kou omoutnoslg ovayvopiloviar oto ovandofecto kootog Pdoer g pebBoddov TOL
TPOYLLOTIKOD EMLTOKIOV.

1.1.1.11 (¢) Hopaywyo XpnpoTootKOVOUIKE TPOLOVTA.

Iephapfavel copforata perdoviikng exknAnpoong (futures) mpog KAALYN TOV YPNUATOOIKOVOULIKOD
KWoHvou amd TV HETOPOAN TNG YPNHOTICTNPOKNG TIAG TOV GAOVUIVIOL Kot GUUPBACES OvTOAAOYNG
EMTOKI®V TPOG KAALYN TOL KWWOOVOL TOV HEAAOVIIKOV TOUPEWKOV POMV TNG E€TOLIPElNG Omd TNV
LETAPOAN T®V EMTOKIMV.

Ta amoteAéopata amd TG ekKOBUPIOUEVES TPAEELS dtaXelplong TOV YPNUATOOIKOVOULKOD Kivdhvou
KOTO®POOVTOL OTNV KOTAGTOCN OTOTEAECUAT®V OTOV TPayUotorolodval (dopopd TOKOL €mt
ovpPdoev avTaAAaynG EMTOKIOL KO XPTLOTIGTNPLUKE ATOTELEGHLOTO ETTL TPAEEMV GE AAOVLLIVIO).

O Outhog og taktikn Bdon mpocdopilel ™V amOTEAECUATIKOTNTO TOV TPAEEOV OVTIGTAOUIONG TV
OVOUEVOUEVMV TOUELNKOY POMV, TOCO GE EMYEPTUOTIKT, OGO Kol 6€ AOYIGTIKY Pdor, Kot KoToywpel
omv kaBapn Béon TO amMOTEAECUO TG OMOTIUNGNG TOV avolKT®OV Oécewv oe KAbe muepounvio
GOAOYICLOV, KOTA TO HEPOG EKEIVO TOV OEIOAOYEITOL MG OTOTEAEGHATIKO.

2.8 AnoOépata

Ta amoBépata amotipdvrar oty yaunAotepn afia petafd kd6oTOLG KTAONG Kot TG Kabapng
pevotonotong atlag. To kootog mpoodiopiletar pe ™ péBodo Tov péGov €OV oTAOULKOD
K60TOVG. XpNUatookovopkd é£oda dev meptlapfdvovior 6to KO6TOC KTNoemg TV amofepdtov. H
xabapn pevotomomioun a&ia extipdral pe Pdon TG TpéYovoes TIHEG TOANGNG TV amofeldTev oTa
m\aicia g ovvBovg SPACTNPLOTNTS APALPOVIEVOV Kol TV TUXOV €£60®V TOANGNG OOV GLVTPEXEL
nepintmon.

2.9 Epmopikéc amartioeis

Ot amoutioelg omd MEAATEG KOTOXWOPOOVIOL apyKO oTnv €OAoyn o&io TOVG KOl WHETOYEVESTEPO.
OTOTILAVTIOL GTO AVOTOGPESTO KOGTOG pe T HEHOSO TOL TPAYLOTIKOD EMITOKIOV, QPOPOVUEVOV KOl
Tov {nuov aropeioong. Ot {npég amopsinong avayvopiloviol 0Tov VIAPYEL OVTIKEWEVIKT £vOelEn
ot 0 Opkog dev givar o Béon va elonpdtetl 6o ta Tocd mov ogeihovtal pe Baon tovg cvpPatikods
opovg. To moc6 g TPOPAewNg eivar 1 dapopd HeETaEd TG AOYIOTIKNG a&iog TOV AmULTHCEMV Kot TG
Tapovoas a&iog TOV EKTIHAUEVOV LEAAOVTIKOV TOUELNK®OV podV, Tpoeoplovpévev e ™ péfodo Tov
apoypatikod emrokiov. To mocd g mpdPreyms koatoywpeitor g 5060 oty Katdotaon
AmotedeopdTov.

2.10 Toperokd d100é61p0 KO 160OVVO LA
Ta topeokd Sabéoio kot 1woddvapa Tepthappdvovy T HETPNTA, TIG KOTAOEOES OWEMS, TIg

Bpayvrpdbeopec péxpt 3 unveg emevovoels LYNANG pevotomoinong Kat yauniot pickov. Ot tpamelikéc
vrepavoANVeLS eppavifovtot 6to mantiKd mg Ppayvmpofeciies davelakés VIOYPEDCELS.
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2.11 MeToyiko6 ke@airaro

Ot kowvég petoyég mepthopfavovtot oto id1o KEQAAata.

Apeco €£oda yio TNV £€kd0oom HETOY®V, ueovifovtor HETE TNV a@OipEsT] TOL GYETIKOD (POPOL
€1000MOTOC, Gg peimon Tov Tpoidvtog g €kdoons. Aueca £€0da mov oyetilovtol pe v €kdoon
HETOYADV Y10, TNV OTOKTION ENLYEPNOEDV TEPIAAUPAVOVTOL GTO KOGTOG KTNOEMG TNG EMLYEPNCEWDG TOV
amoKTdTot.

2.12 Aaveiopog

Ta ddvelo KaTaymPovVTaL APk 6TV g0A0YN o&lo TOVG, HELOUEVE HE TO TUXOV dueoa ££0da Yo TNV
TPOYLATOTOINGN TNG GUVOAAAYNG. METayevESTEPO AMOTILAOVTIOL GTO AVATOGPRESTO KOGTOG PAcEL TNg
peBddov tov mpaypatikod emttokiov. Tvyxdv dtapopd peta&d tov giompaybiviog mocob (kabapd omd
oyxetikd €£oda) Kkor g a&log eE6pAnong avayvopiletol oto amotehéopata Katd TV SlipKELD TOV
davelopov Paocet e pedddov Tov TpayUaTIKoD ETLTOKIOV.

Ta ddvela tavopovvtor g Ppayvmpdbecpec voypedoels ektdg edv 0 Opthog éxetl to dkaiopa vo
avaPéirer v €E6QPANGON NG VIOYPEMONG YL TOVAGyIoTOV 12 pnveg amd v muepopnvio tov
woAroyopov. Ot ypewotikol toKol davelwv, Kotoywpovvioar amevbelag omnv  katdotaon
OTOTELEGUAT®V TNG TEPLOGOV OV APOPOVV, AKOUN KL 0V aPOPODV KATACKEVAGTIKN epiodo mayimv
oToLKElV.

2.13 ®doporoyia

H ¢@oporoyio eicodnpotog vroroyiletor pe fdon v @oporoykny vopoBesio Kot Tovg GopoAOYLKoVg
GLVTEAECTEG TTOL 1oYDOVV OTIG YDPeS OTov de&dyovtat ol epyocieg Tov OpiAov Kol KaTaympeital Mg
££000 otV TEPi0d0 TOL TPOKHITOVV TAL ELGOSTLLOTOL.

O avofaridpevog eopog eloodpatog mpoodlopiletar pe v pEB0dO NG VIOYPEMONG TOV TPOKVATEL
amd TG TPOCMPWVES JPopés Hetald g Aoywotikng aflag Kot g @oporoywkng Pdaong tov
TEPLOVGLOKMV GTOLYEIMV KO TV VIOYPEMGE®Y. AvaBoildevog popog eilcodnpatog dev Aoyileton dv
TPOKVTTEL OO TNV GPYLKN avayvadplon otolyeiov evepyntkov 1N mabntikod o€ GuVaAAoyn, €KTOG
EMLYEPTLOTIKNG CLUVEVOONG, 1 070l OTOV £Yve 1) GLUVOALOYT OV EMNPENCE 0VTE TO AOYIGTIKO OVTE TO
@oporoyikd Kképdog N Cnuia. O oavaforlopevog @Opog mPoodlopiletal HE TOVE QPOPOAOYIKOVG
OLVTEAEOTEG TTOL OVOUEVETOL VO, €ival Gg 1oyD TN xpnon mov N amaitnon Oo mpaypotomombei 1 n
vroypéworn Ba toktomomBel kot Paciletor GTOVG EOPOLOYIKOVG GUVTEAESTEC (KoL (QOPOAOYUKOVG
VvOLOVG) oL givat og 1oyD 1 £xovv BeopobetnBel Katd v Nuepounvio IGOAOYIGUOV.

Ot avoPoarAOpeves OPOAOYIKES amolTnoels ovayvopifovial oty éktacn oty omoio Ba vrdpset
HEAAOVTIKO (POPOLOYNTED KEPOOG Y10 TV YPNOUYLOTOINCT| TG TPOSWOPIVIG dLAPOPEG TTOV dMLuovpyel TV
avaPaAlOpEVT] POPOLOYIKT OTAITNOT).

O avafordopevog @Opog elcodMUaTog ovayvepileTol Yo TG TPOSMPLVES dLUPOPES TOV TPOKVTTOVY
amd enevoDoel o€ BuYaTPIKEG Kol GUVOEOEUEVEG EMIXEIPNGELS, Le gEaipeon TV TEPITTOON MOV 1|

AVOGTPOYPY| TOV TPOCOPVAV dopopdv eréyyetal and tov Opho kot etvor mhoavd 0Tl o1 TPocSmPvES
S1opopég dev Bo avaoTpaPoLV 610 TPOPAENTO HEALOV.

2.14 Ilapoyéc 6710 TPOSCOTIKO
1.1.1.12 (o) Bpayvmp60sopeg mapoyig

Ot BpayvrpdBeoiieg mapoyES TPOG TO TPOSOTIKO GE YPNLLA KOl OE €100 KOTUY®POoLVTUL MO 5000 OTAV
kaBiotavtot SedovAeLHEVEG.

1.1.1.13 (p) Mopoyéc peta v ££000 amd TV LVIANPEGIA

O mapoyég petd v €€odo amd v vanpecio TePAapPavovy TOG0 TPOYPAUIATe KAOOPIGHEVOY
ELGQPOPDOV OGO KOl TPOYPALLATO KAOOPIGUEV®V TAPOYDV.
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To dedovAevpévo KOGTOG TV TPOYPALULATOV KOOOPIGUEVEVY EIGEOPOV KaTaympeital og £€£060 otV
mepiodo mov apopd.

H vroypémon mov kataympeital 6Tov 1IGOAOYIGUO Yo To TPOYPAULOTO KABOPIGUEVMV TapoydV glval 1|
napovoa atia g déopevong yio v kabopiopévn Tapoyn pelov v €dAoyn afio TV TEPLOVCIOKDY
OTOWEI®V TOL TPOYPAUUOTOS KOL TIG HETOPOAEG 7OV MPOKVATOLV b TO [N OVOYVOPICUEVO
AVOAOYIOTIKG KEPOT Kot {nuieg Ko 10 KOoTog TG Tpovmnpeoiag. H déopevon g kabopiopévng
napoyng vmoloyiletar emoing amnd aveEdptnto avoroylotn e T xpnon g uebddov g
wpoPePAnuévng motwTikng povadog (“projected unit credit method”).

Ta ovadoyloTikd képoM Kot ot {nuieg Tov TPOKHTTOVY OMd TIC TPOGUPUOYES HE Pdon To 1oTOPIKG
dedopéva kot glvor movo M KAt omd to mepmpo tov 10% NG CwpPELUEVNG VTOYPEWONG,
KOTOY®POVVTOL OTO  OMOTEAECUOTO  HEGO OTOV  OVOUEVOUEVO HECO OOQPOAOTIKO YPOVO TV
GUUUETEXOVTI®V 0TO TPOYpappa. To kdoTog Tpohmnpesiog Kataympeital AUEGH GTO OTOTEAECLOTO [E
egaipeon v mepintmon mov ot PeTAPOAEG TOVL TPOYPAUUATOS €EOPTAOVTIOL OO TOV EVATOUEVOVTQ
¥pOvo vnpeciag TV epyalopévav. XTnv mEPITTOOT AT TO KOGTOC TPOUNNPESiag Kataympeital oTa
aroteléopata pe ) otabepn| péBodo péca oty mepiodo wpipavonc.

1.1.1.14
1.1.1.15 (y) Hopoyés TeppaTiopov TS anacyorinong

Ot mapoyEc TEPLOTIGUOV TNG OMAGYOANONG TANPOVOVTOL OTav Ol pYAlOUEVOL AOXMPOVY TPV TNV
nuepounvia. cvuvta&rodotnoems. O Opiog kataympel avtés T TopoyEs Otav decuevetal, eite dtav
TEpUATICEL TNV OTOOYOANGT VTOPYOVTOV £pYAloUEVOV GOUQOVE UE VO AETTOUEPES TTPOYPOLULLD Y10, TO
omoio dev vmdpyel mBavotTa AmOGLPCNG, €ITE OTAV TPOCPEPEL OVTEG TIS TOPOXES MG KIVTPO Yo
gbehovoia anoydpnon. [apoyés tepuatiopod g anacydAnong mov opegilovior 12 prfveg petd tnv
NUEPOUN ViR TOL 1GOAOYIGLOD TPOEEOPAOVVTAL.

2V TEPInTOOT TEPUATIGHOD AmOUCYKOANOTG OV VIAPYEL AOVVOLIC TPOGOIOPIGHOD TOV EPYAlONEVOV
7ov B KAVOLV ¥PNOT| LTAOV TV TOPOYDV, OEV YIVETAL AOYIGTIKOTOINGT] OAAL YVOOTOTOINGT AVTAV G
EVOEYOLEVT] DTTOYPEMON.

1.1.1.16 (d) Ipoypapporta yro. GOPUETOYY] OTO KEPOTN KO EMOONATO.

O Opthog xotoywpel voypéwon kot avriotoyo €£0d0 Yo emddpata Kot cvppetoyn ota k€pdn. To
0G0 avTd VoAoyiletar ota PETA Omd POPOLS KEPON APALPOVUEVAV KoL TOV TUXOV VIOYPEMTIKMV Ond
™V vopoBecio amobepatik®y.

2.15 Emyopnynoeis

Ot kpatikég emyopnynoelg avayvopifovrar oty gvioyn adio Tovg dtav avapéverat pe Befardotnto OtTL
1 enyyopnynon Ba iompaybei ko o Ophog Ba cvppopembet pe GAovg Tovg TPoPAETOLEVOVG OPOLG.
Kpatiég emyopnynioeig mov agopovv ££oda, ovayvopifovtal oto amoteAéopato £T61 OCTE Vo
avtiotoyilovtat pe Ta €£0da mov Tpoopilovial va amolnUidcovV.

Ot KpaTIKEG EMYOPNYNOELG TOL GYETILOVTOL LE TNV OyOpdl EVODUATOV Tayimv, TEPIAALBAvovTaL OTIg
LOKPOTPOBEGILES VITOYPEDCELS (OG OVAPOALOLEVEG KPOTIKES ETLYOPNYNOELS KL LETAPEPOVTOL OGS EG0ON
oV KOTAoTOON AOYOaplacuoV amotehecpdtov pe v otabepn pébodo katd v avapevopevn
OQEMIN {oN TOV CYETIKOV TEPLOVCLOKADV GTOLYELMV.
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2.16 IlpoPréyerg

poPréyeig avayvopilovtot 6tav:

1. Ymhpyet pio mopovco VOUKN 1) TEKLOPOUEVT] OEGHEVCT) MG OMOTEAECUO TAPEADOVI®MV YEYOVOT®DV.
ii.  Etvon mBovov 6t Ba amontnBel expon mOp@V Yo ToV SLOKOVOVIGHO TNG SECEVONG.

iii. To amattovpevo Tocd propel va ektiundet aglomoto.

Onov vrdpyovv dapopeg TopoOpoleg LIOXPEDOoELS, N mhavdTTa 6Tt Bo amontnBel ekpon KoTd TNV
ekkabapion tpocdopiletor pe Ty eE€taon TG KOTNYopiag VITOYPEDCEDY GUVOALKA.

Ot mpoPréyelg vmoroyiloviar omv mapovoa afio tov €£60wv To omoia, Pacel g KOAVLTEPTS
EKTiUMONG ™G J10iKNoNG, AmALTOVVTAL VO KOADWOLV TNV Topohc0, DITOXPEMOT] TNV MLEPOUN VIO, TOV
eoroyopov (Enpeimon 4). To mpoeLo@ANTIKO EMLTOKIO TOV YPTCLOTOLEITOL Y10 TOV TPOGIOPITUO TNG
mapovoag agiog avTikatontpilel TIg TPEYOVOES OyOPaiEs EKTIUNGELS Yo TNV (POVIKT a&io TOV XPIUATOC
Kol 0VENGELG TOL APOPOVV T GLYKEKPILEVT] VITOYPEWDOT).

2.17 Avayvopion €660V

Ta éc0da meptrapfdavovy v gdloyn o&lo tov toAncenv ayaddv Kot Tapoyng vanpeciav, kabapd
and ®opo IlpootiBéuevng A&iag, exntdoelg kot emotpopés. Ta detapwcd £écoda péca otov Optho
anoieipovtol TApoc. H avayvdpion tov 603wV yiveTor og eEng:

1.1.1.17 (o) HoMjcsic ayadov

O mooeg ayabov avayvopifovtar 6tav o Opthog mapadidel ta ayobd ctovg merdteg, o ayobd
yivovtar amodektd omd ovtovg Kot 1 elompadn g amaitmong eivar gvAoya eEacoaiiopév. Xe
TEPITTAOCELS EYYVNOTG EMGTPOPNG YPNUATOV Yo TOANGES ayafdv, ot emoTpogis Aoyilovtol oe Kabe
NUEPOUN ViR IGOAOYIOHOV MG HEIDOT TV £600MV, e BACT GTATIOTIKG GTOoLKE Q.

1.1.1.18 () Hopoynq vanpeor®dv

Ta éc0da and mapoyn vanpesidv Aoyilovtor v mepiodo mov Tapéyovtarl ol vaNpecies, pe Pdon to
GTAd0 OAOKAPOONG TG TopeXOLEVNG LANPECING GE OYECN HE TO OCUVOAO TOV TOPEYOUEVOV
VANPECLDV.

1.1.1.19 (y) 'Ecoda amd T0Kxovg

Ta €0060 amd toKovg avayvopilovial BACEL ¥POVIKNG AVOAOYIOG KoL LLE TV YPNOT TOV TPOYLOTIKOD
emutokiov. Otav vrdpyer amopeloon TOV amoutioe®v, 1 AOYIoTIKN afio avT®dV HEIDOVETOL GTO
OVOKTNOLWO OGO TOVG TO0 omoio gival 1 mapovca afio TV aVOLEVOUEVOV UEAAOVIIKOV TOUELNKOY
POOV TPOEEOPAOVUEVAOV LE TO OPYIKO TPOYUATIKO EXTOKI0. TNV cLVEXELN AoyilovTol TOKOL Ue To 110
EMLTOK10 €7l TG amopet®puévng (véag Aoylotikng) a&iag.

1.1.1.20 (3) Mepiopata

Ta pepiopara, Aoyilovior g 0060 Otav Oepeiidvetar to dwkaiopa lompaéng Tovg pe TV £yKpion
ano 1 [evikn Zuvédevon M 10 kaTd TEPITTOOT OPLOSI0 OPYOUVO TV GUVIESEUEVMV EMLYEIPT|CEWDV.
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2.18 MioOmoerg

1.1.1.21 (o) Erapio Opirov g piedmig

Ot wobmoeig moyiov 6mov o Ophog datnpel ovo1wdDS OAOVG TOVG KIVOUVOLS KOt avTapolBEg Tng
wokmoiag tagtvopodviar g  ypnuoatodotikés  pobmoelg. Ot ypnuatodotikés  pobmoetg
KepaAatomolovvtal e TV Evapén e picBwong ot younidtepn petald g edroyng atlog tov mayiov
otolyeiov 1 ¢ mapovoag aiag Tov eldylotov cbopdtov. Ot avIicToleg VIOXPEDCELS OO
picfopatae, Koabopéc amd ypnuatootkovopukd ££0da, ancikovilovtal otig vroypedoels. To pépog tov
APNLOTOOIKOVOUIKOD  €£6000 7OV  apopl G YPNUOTOdoTIKEG MioBdoelg avayvopiletar ota
OmOTEAEGLOTO YpoTG KOTA TN dtdpketo TG picBmong. Ta wdylo Tov amokTHONKay [E XPMUATOSOTIKN
picBwon amocBévovtol ot pikpdtepn mEPiodo HeTald g OEEMUNG (oNe TV Tayi®v oToyEiny Kot
g didpketag piocBwong Tovg.

MicOmoelg 6mov ovoldMG ot kivouvol kou aviopoég tng wwokmnoiog dotnpodviar amd Tov
ekpobot tagvopovvior g Agttovpyikés pobhoels. Ot TANPOUEG TOV YIVOVTOL Y10 AELTOVPYIKES
mobmoels avayvopifoviot oTo AmoTEAECHAT YPTONG AVOAOYIKA katd T Sidpketa ¢ picbmong.

1.1.1.22 () Etorpia Opirov 0g ekpiedog

[aye mov expioBdvovtar pe  Asitovpykés  oBdoelg  meplapPfdvovior  OTIG  EVOMUOTEG
KV TOTTIOMGELG TOV 1GOAOYIGHOV. ATTocBEVovTal KOTA TNV JEPKELX TNG AVAUEVOLEVNG OPEAMUNG (g
ToVg o€ Pdon ovven He TOPOUOIEG WIOKTNTES EVOMUATES aKvnTomomoels. To £€6000 TOov €votkiov
(xoBapod and Tuyxdv KivnTpa Tov §6ONKav oToVS HcBWTEC) avayvopiletar pe v otabepn pébodo Kotd
TNV SipKeLn TG TEPLOdOL NG HicBmaong.

2.19 Awavopr] pepopdTmv

H dwavopn peptopdtov 6toug Petdyovg TG UNTPLIKNG avayvopileTal Mg VTOYPEWOOT] GTIS OUKOVOLLKEG
Kkataotdoelg 6tav n davoun eykpivetar amd v ['evikn ZuvELevon TV HETOYMV.

3. Xpnpoaroowkovopka Epyaieia

O Ophog mpoPaivel og mpdEels avtiotddpons Tov Kivdhvou HeTABOANG TOV TIHAV TOV LETAAA®V OV
EVOMUOTOVOVTIOL OTO TOPAYOUEVH TPOIOVTA, HECH TPAEE®V TPoayopds 1 TPOTOANOCTG TOCOTHTMOV
100MOCMV  EKEIVOV TV QUOIKOV TPAEE®V o€ 100TYO HETAAAOL (ayopdV 1 TOANCE®V) O©TO
YPNHOTIOTIPLO HETAAA®VY TOL Aovdivov (“LME”).

EmumAéov, o Oprhog yia kdmota ddveta kopovopevov emtokiov, £xet tpofel oe cupupdoelg avroihoyng
enrtokiov (minpoun mpokabopiouévov emttokiov kot gionpaén “Euribor”) yio kdAvyn g éxbeomng
OTOV Kivouvo amd TuYOV HEANOVTIKEG HETOPOAEG TOV EMITOKIOV SOVEIGHOD VD 0o Tpokabopiopéva,
opa.

3.1.Baowa gpyadreio drayeipiong pNUOTOOIKOVOUIKOD KIVOVVOU KoL
aKoLovBovpeveg LoYIOTIKES apyEg

A7é 1 Iavovapiov 2005

Ta amoteréopata amd T ekkobopiopéves mpasels dtayeiplong Tov YPNUATOOIKOVOULIKOD Kvdhvou
KOTOY®POVVTOL OTNV KATACTOOYN OTOTEAECUATOV OTOV TPOYUATOTOOUVToOL (dtapopd TOKOL €mt
oLUPAcEDV aVTOALAYNG EMTOKIOD KO XPTLOTIGTNPLOKE OTOTELEGHLOTO ETTL TPAEEMV GE AAOVLLIVIO).

O Opthog oe taxtikn Paorm mpocdopilel TV amoteAecHATIKOTNTO TOV TPAEE®V OVTIOTAOUONG TOV
OVOUEVOUEVOV TOUEINKDY PODOV, TOCO GE EMLYEPTLOTIKT, OGO Kol 6€ AOYIGTIKN BdoT, Kol KoToywpel
omv kaBapn Béom to omotélecpo NG AMOTIUNONG TOV OvVOlKTOV Oécewv oe kdBe muepounvio
LGOAOYIGLOV, KOTA TO HEPOG EKEIVO TOV OEIOAOYEITOL MG OTOTELEGHOTIKO.

32



3.2. [Ipocoropiopoc TV VAOY®V aELOV

H gdhoyn aio t@v ypNUOTOOIKOVOUIK®DY GTOWEIDY TTOL JOmPUyUATEDOVTOL GE EVEPYEIC ayopég
(xpnuotiotipla) (m.y. mwapdyoya, HeToxés, opodioya, apotPoio kepdiaia), mpoodiopiletal amnd Tig
ONUOGIEVOUEVES TILEG TTOV 1GYXVOVV KATE TNV NUEPOUN VIR TOV 160 A0YIoHOV. [0l TO PN HUATOOUKOVO LK
otoyeio. evepynTkod YPNOYOTOLEITAL 1 T TPOCPOPAS KOl Yol TO YPTLOTOOIKOVOMKE oTotyeio
mafntikod ypnoiponoteitot ) Tiun {nTnong.

H gdloyn o&lo TV XpnUOTOOIKOVOIUK®V GTOLEI®Y TOV OV SLOTPUYLOTEVOVIOL OE EVEPYEIC ayopég
TPOCOIoPILeTaL e TNV XPNON TEYVIKAOV amoTiunong Kot mapadoymv mov otnpiloviot oe dedopéva g
ayopds Katd v nuepopnvic Tov 1IGOA0YIGHOV.

H ovopootikn a&lo peiov mpoPAéyelg yloo EMIGQAAEIEG TOV EUMOPIKAOV OMOITHCEDV EKTIUATOL OTL
npoceyyilel v edloyn tovg a&io. Ot edloyeg a&ieg TV YPTLOTOOIKOVOUIKDY VTOYPEDCEDY Y10
OKOTOUG EULPAVIGNG TOVE OTIC OIKOVOLIKES KaTaoTAGELS vToAoyilovtal pe Baon ) mapovco a&io twv
UEALOVTIKOV TOUELNKDY POMV OV TPOKVTTOVV OO CLYKEKPIUEVEG CUUBAGELS YPTCILOTOIOVTOG TO
Tpéxov emtdKio o omoio eivatl dtabécipo Yo Tov Opido yo T xpion TepOUOI®V YPTHOTOTICTOTIKMY
UECOV.

4. INpovTiKES AOYIOTIKES EKTIUNGELS KO KPIGELS TNG ALOIKIGEMG

Ot extynoelg kot ot kpioeg g dwoiknong enavegetalovror dopkadg kot Pacifovtal og 1oTOpIKd
dedopéva Kot TPOGAOKIEG Y10 LEAAOVTIKG YEYOVOTA, TTOV KPIVOVTOL EDAOYEG GOUPOVA LLE TO 1GYDOVTOL.

O Ophog mpoPaivel o€ eKTIUNOELS Kot TAPAOOYEG OXETKE e TNV eEEMEN TOV HEAALOVTIKDV YEYOVOT®V.
Ot eKTYNOELS Kot TOPAdOYES TOV EVEXOLV CTLOVTIKO KivOUVO v TPOKOAEGOUV OVGLDOELS TPOCUPLOYES
0TI AOYIOTIKEG 0&lEG TV TTEPLOVGLAKMV GTOLXEIMV KOl TMV VIOYPEMCEMY OTOVG EMOUEVOVG 12 pnveg
aPOPOVV PAPO EIGOONLLATOG.

Ot etapeiec tov Opihov vmokewtar oe  dpopetikés vopobeoieg @opoloyiog €1G00MHATOC.
IIpokeévon vo mpocdiopiotel 1 wpoPreyn Tov ORIlov Y10, TOVG EOPOVE ELGOONUOTOS OTTOLTEITOL
OLOLOOTIKY AVTIANYN TOV aveoTtép®. Katd v Kavovikn por Tav epyactdv e entyeipnong Aoupavoovy
XDPA TOAAEG GUVOALAYEC KOl VTOAOYIGHOL Y10, TOVG 07010V 0 aKPIPG VITOAOYIGUOS TOV POPOL Eivar
oféfatog. TNV TEPIRT®ON TOL Ol TEAKOL MOPOL WOV TPOKVATOVV HETE OO TOVG (POPOAOYIKOVG
eAEYYOVE €lval O10pPOPETIKOL amd TO TOGA TOL apPyIKO giyav kataympnbei, ot dlaEopéc avtéc Ba
EMNPEAGOLV TO POPO EIGOINLOTOG KOl TIG TPOPAEYELS Y1 AvaPAAAOUEVOVG POPOLG BTNV YPT|OT OV O
TPOGOIOPIGHL.0G TOV POPOAOYIKADV SLAPOPOV EAUPE YDPO.

Ov mpoPréyelg vmoroyilovtar oy mapovoa afio tov €£60mv T omoia, Pdcst g KAALTEPTS
eKTiUNoMG TG S10iKNoNG, AmAUTOVVTAL VO KOADWOLV TNV Topohoa LIOXPEMON TNV Muepounvic Tov
100A0Y16H00. To TPOLEOPANTIKO EMTOKIO TOV YPNOLLOTOLELTAL Y10 TOV TPOGOHOPIoUO TG TAPOVCHS
atlog avtikoromtpilel TG TPEYOLGEG AYOPOLES EKTIUNAGELS Yoo TV YXPOVIKY a&iol Tov ¥pIUaTOC Kot
QVENCELS TOL APOPOVV T GLYKEKPLLEVT LITOYPEWOT

Inueldvetot 0Tl, AOY® GTPOYYLAOTOUCEDY TOV TOCMV € YIMASEG EVPD, EVOEYETAL VO EppavilovTat

EMOVOIOEL;  avovTIoTolyieg HETOED TOV OTOWEIOY TOV OWKOVOUIKMOV KOTUCTACEDY Kol TOV
TEPIEYOUEVDV TMV TEPIAAUPAVOUEVOV TIIVAK®Y KoL OVOADCEDV.
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4.1. Avotaivopnoeis Kovovaimv

Mo okomoOg koAvTEPNG TANPoEOpNoNG GAlaEe M Ta&IVOUNGT OCULYKEKPIUEVOV KOVOLAIOV TNg
EVOTOMUEVIG KATAGTAONG IGOAOYIGHOD KOl OVOLOPO®ONKAY TO QVTIGTOLO TNG TEPVOIVIG TEPLOSOV
TpoKeEVOD va glvarl cuykpioua. ITio cuykekpyéva: o) mocod € 760.847 mov apopovoe vVIToAoYIoUO
avaPailopevng QopoAoyikng vmoypémong oto képoN g Bvyatpikigc STEELMET S.A. (AM
115252741 U), petagépnke amd tnv vmoypé®on amd (Opo €GOMUNTOS OTIS aVOPOALOUEVES
(POPOLOYIKEG VITOYPEDGCELS, OTIS KOTOOTACELS ooAoyiopol g 31/12/2006 tov Opikov, B) mocd €
430.603 mov agpopodce VIOYPEDCES 0md Aomols popovg g Buyatpikng STEELMET S.A. (AM
115252741 U), petapépOnke amd v vmoypémon amd GOpPo EIG0MUATOS OTIS AOUTES POPOAOYIKES
VIOYPEDCELS, OTIC KATAGTAGELS 160 0YIoHoU TG 31/12/2006 Tov Opidov.

Eniong avapopembnke n mopovsicon tov «Aommv ATOOELATIKOV» TG ETAPIKNG KOl EVOTOUUEVIS
KATAGTAONG 1IGOAOYIGHOD Ta 07Toi0 TALOV TaPOVGIAlovTaL AVOAVIEVE, GE «AOUTd amofepaTIKa» Kol g
«omoBepatikod evA0YNG a&iogy.
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5. lIAnpo@opnon Kotd Topéa

IpoTevwv TOTOC TANPOPOpPONS

H ecwotepkn opyavotik) dopn kot 1o cOoTNHA TANPOoEOPNGNG TOL Opidov dev €xel dlaympiotel o
EMLEPNUOTIKOVG TOUELS Kot mapakoAovBel Tig dpactnpottég e oe évav topéa (emeEepyacio
alovpviov).

AguTtepedmV TUTOG TAPOPOPNGNS (YEQYPUPIKOL TOPELS)

H é6pa ¢ Etaipeiog ko n kopa ydpa dpactnplonoinong g eivar 1 EALGda. Ot moAnceg tov
Opilov yivovtar kvpimg otnv EAAGSa kot og dhAeg yopeg g Evponaiknig Evoong.

Toaoa oe eopad

MoMosg 31/12/2007 31/12/2006
EALGda 54.994.080 50.713.185
Evponaikr évoon 100.061.858 42.973.762
Aowmég eVpOTUIKES YDPEG 9.457.588 55.449.313
Aocia 2.913.259 2.841.397
Apepicry 323.659 219.955
Appicry 1.189.725 1.183.784
Qkeavio 72.929 15.418
Xiovoro 169.013.098 153.396.814
Tooa oe eopad

Avé@lvon ToMoe@V ave Katnyopic 31/12/2007 31/12/2006
ToAoelg eumopevLdTOV Kot TPOIOVTIOV 164.482.479 148.332.392
‘Ecoda and vanpeoieg 3.434.158 4.072.017
Aowd 1.096.461 992.405
Xovoro 169.013.098 153.396.814
ZOVOLO EVEPYNTUKOV 31/12/2007 31/12/2006
EALGda 193.417.047 177.789.842
E&mtepucd 48.787.544 41.388.475
Xvoro 242.204.591 219.178.317
Emnevdioeig o eveaparta, Goio &

oKivnTa Tayo 31/12/2007 31/12/2006
EALGSa 6.163.593 7.006.206
Emtepkod 6.738.655 6.131.509
Xovoro (onp. 6,7 & 8) 12.902.248 13.137.715
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6. Evoopora Ilaywo

Ta evodpato mayw mepovolakd otoyeio tov Opidov Kot ¢ pNTpikng gtotpiog katd v 31
Agxepfpiov 2006 kot 2007 kot ot petaforés tovg evidg Tmv yprioewv 2006 kot 2007 avaidovral mg

aKoAovBmG:

ENOIIOIHMENA XTOIXEIA

Iood oe Edpw

Kéotog 1} evhoyn adio
Ynérorro 1 lavovapiov 2006
IpocOnkeg

TMoiyoeig

Amopeioon

AvoKaTOVOUEG

Ynororo 31 Askepppiov 2006

XV66MPEVPEVES UTTOGPEGELS
Ynorowro 1 Iavovapiov 2006
AmocBéoelg mepodov (Enp. 24&29)
TMoAnoelg

AvVOKOTAVOLES

Ynérowwo 31AekepPpiov2006

Avaméopeot alia otig 31 Aekepppiov 2006

Iood oe Edpw

Kootog 1 £0royn alia
Ynérowrwo 1 Tavovapiov 2007
Zovod Loy LoTIkEG S1opopég
TIpocOikeg

ToAoetg / Aworypagpés
AvoKaTovopEG

Ynorowmo 31 Aekepppiov 2007

X066mPEVPEVES UTTOGPEGELS
Ynérowro 1 Iavovapiov 2007
ZovoAdoy LoTkEG SLopopEg
AmnocBéoerg meptddov (Enp. 24&29)
ToAnoeg / Awoypagés
AvoKaTovopég

Ynoérowwo 31 Aekepppiov 2007

Avaméofeotn alia otig 31 Aekepppiov 2007

Mny/xég Metagopika "Emumho ko

Axwvnron/celg

Metagopikd Méca

Toaoa oe eopad

K 66106 — KEQAAOTOMUEVES XPNUATOSOTIKES LGODOELG

2VG0MPEVUEVES ATOGPECELS

Owcbmeda Kripta eEomhopdg péoa egapmipota v ektéleon Livoro
12.101.247 24.491.992 57.659.984 1.255.409 2.001.938 5.514.199 103.024.769
208.151 1.610 1.370.780 252217 264.198 10.738.930 12.835.886
-39.472 -16.800 -51.203 -30.069 -3.818 - -141.362
- - -20.095 - -461 - (20.556)
93911 315.259 7.162.235 231.079 178.056 -7.980.540 -
12.363.837 24.792.061 66.121.701 1.708.636 2.439.913 8.272.589 115.698.737
B -2.885.205 -10.760.121 -694.578 -1.346.307 - -15.686.211
- -1.158.419 -4.742.893 -200.830 -273.167 - -6.375.309
- 1.344 20.065 30.069 3.222 - 54.700
- - 53.785 -19.983 -33.802 - -
B -4.042.280 -15.429.164 -885.322 -1.650.054 - -22.006.820
12.363.837 20.749.781 50.692.537 823.314 789.859 8.272.589 93.691.917
Owéneda Kripta MTIX/K"% Msra(’popu«z Emnk’u Ko AKl,VT]TOzT/GSIQ Sovolo

e&omlonog péoa Capmipota v ektédeon
12.363.837 24.792.061 66.121.701 1.708.636 2.439.913 8.272.589 115.698.737
- -304 -1.557 - -2.147 -76 -4.084
42232 6.216 1.662.097 229.760 172.266 10.660.978 12.773.549
-12.751 - -20.065 -139.091 -1.802 - -173.709
211.881 3.083.932 6.815.703 209.228 105.046 -10.425.790 -
12.605.199 27.881.905 74.577.879 2.008.533 2.713.276 8.507.701 128.294.493
_ -4.042.280 -15.429.164 -885.322 -1.650.055 _ -22.006.821
- 18 257 8.846 70 - 9.191
- -1.251.955 -5.261.201 -233.874 -260.223 - -7.007.253
- - 20.065 86.726 1.802 - 108.593
- 2215 -1.047 - 1.262 - -
- -5.294.432 -20.671.090 -1.023.624 -1.907.144 - -28.896.290
12.605.199 22.587.473 53.906.789 984.909 806.132 8.507.701 99.398.203

Metagopikd péca mov meptiappdvoviol ota tapamdve Pacet xpnpoatodotikng pichwong:
ENOIIOHMENA ENOIIOHMENA
XTOIXEIA XTOIXEIA
31/12/2007 31/12/2006

52.079 140.815

-29.191 -49.251

22.888 91.564

KaBapn avandcPeotn a&io
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6. Evoopoata I1ayw (cuveyera)

ETAIPIKA XTOIXEIA

Ilood, oc Evpw

Kéaetog 1) e0hoyn adio
Ynérouro 1 lavovapiov 2006
TIpocOnkeg

THoMoelg

AvaKoTOVOpEG

Ynérouro 31 Askepppiov 2006

Xvoompevpéves anooPécelg
Ynorouro 1 Iavovapiov 2006
ZUVOALOYHOTIKES S10pOPEG
Amocféoelg teplodov (Enp.
24&29)

ToMoeig

Ynorowmo 31 Aekepfpiov 2006

Avomoopeot alia onig 31
Agkepppiov 2006

Ilood, oc Evpw

Koéotog 1 e0hoyn oia
Ynérouro 1 Lavovapiov 2007
TIpocOnkeg

IMwinocelg

Kataotpopés

Avokotavopés

Ynorowmo 31 Aekepfpiov 2007

Xvoompevpéves anooPécelg
Ynorouro 1 Iavovapiov 2007
Amocféoelg meptodov (Enp.
24&29)

IMwinoelg

Kataotpopés

Ynorowmo 31 Aekepfpiov 2007

Avomoofeot agia otic 31
Agkepppiov 2007

Mny/xég

Metogopukd

"Emumho ko

Axwnron/celg

Owcémeda Kripa ? ] . . p Xivvoro
£&omMonog péoca sapTipata v exTérEO
11.213.188 18.430.771 46.887.213 815.758 1.573.890 1.717.093 80.637.913
61.426 316.869 5.502.193 218.834 147.392 571.183 6.817.897
- - - -28.689 -1.479 - -30.168
11.274.614 18.747.640 52.389.406 1.005.903 1.719.803 2.288.276 87.425.642
- -1.763.944 -7.530.647 -529.492 -1.220.542 - -11.044.625
) -916.743 -3.749.157 -97.687 -156.764 ) -4.920.351
- - - 28.689 1.479 - 30.168
- -2.680.687 -11.279.804 -598.490 -1.375.827 - -15.934.808
11.274.614 16.066.953 41.109.602 407.413 343.976 2.288.276 71.490.834
Owbneda Kripa Mnx/m?g Ms‘m(pop}xu Emn):a Ko Amyn-m?/cstg Tovoho
eEomhopdg péoa egaptipota v76 ektéheon
11.274.614 18.747.641 52.389.406 1.005.903 1.719.803 2.288.275 87.425.642
42232 6.216 1.985.483 137.705 131.483 3.779.234 6.082.353
- - -475.992 - - - -475.992
- - - - -1.802 - -1.802
- 524213 3.216.015 - 70.930 -3.811.159 -
11.316.847 19.278.069 57.114.912 1.143.608 1.920.414 2.256.350 93.030.201
- -2.680.687 -11.279.803 -598.490 -1.375.828 - -15.934.808
° -947.282 -4.057.735 -120.406 -153.189 R -5.278.612
- - 151.287 - - - 151.287
- - - 1.802 - 1.802
- -3.627.969 -15.186.251 -718.896 -1.527.215 - -21.060.331
11.316.846 15.650.101 41.928.661 424.712 393.199 2.256.350 71.969.869
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7. Avra [eprovorokd otoryeio

Ta abro mepovolaxkd otoryeion Tov Opthov Kot ™G pNTPIKNG €tatpiog apopovv €&’ oAokAnpov
Aoyopkd Tpoyphupoto 1 Kivnon tov onoiov avoivetol wg akolovbwc:

ENOIIOIHMENA ETAIPIKA
XTOIXEIA XTOIXEIA

Ilood. o€ evpdd
Koéotog 1 edroyn ofia
Ynrérorro 1 Iavovapiov 2006 2.245.759 1.880.897
ITpochnikeg 200.031 188.309
Ynorowmo 31 Aekepfpiov 2006 2.445.790 2.069.206
Xvoompeopéves omooficelg
Ynérowro 1 Iavovapiov 2006 -1.263.392 -1.149.835
AnocBéoeig [Teptodov (onw. 24 & 29) -694.317 -460.763
Ynérorro 31 Aekepfpiov 2006 -1.957.709 -1.610.598
AvanoocPeotn aia otig 31 Agkepppiov 2006 488.081 458.608
Kootog 1} €vhoyn obia
Ynérowro 1 lavovapiov 2007 2.445.790 2.069.206
Zuvorhoyatikég Alopopéc -130 -
ITpocOnikeg 128.699 81.241
Awypogég -275.497 -
Ynohrowmo 31 Aekepppiov 2007 2.298.862 2.150.447
Xvoompeopéves omooficelg
Ynorowro 1 lavovapiov 2007 -1.957.709 -1.610.598
Zovorraypotikés Alopopéc 144 -
AnocBéoeig [Teptodov (onw. 24 & 29) -343.228 -328.600
Awypopég 275.497 -
Ynérowro 31 Aekepfpiov 2007 -2.025.296 -1.939.198
Avaméopeotn alia otig 31 Askepfpiov 2007 273.566 211.249
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8. Emgvdvoseig og akivnta

O1 enevdvoelg og axivnta katd v 31" AskeuPpiov 2006 kot 2007 apopodv o€ KTipla Kot avaAvovTaL
®¢ 0oKoAoVOmG:

ENOITIOIHMENA XTOIXEIA ETAIPIKA XTOIXEIA
ITood o€ evpad 31/12/2007 31/12/2006 31/12/2007 31/12/2006
Koéotog 1 evroyn aia
Yrérowro évaping kabapo 5.448.711 5.637.258 1.995.708 2.097.854
TIpocOnikeg 101.798 - -
Metagopés and AKIVNTOTOMOELS
vrd Extéleon - - - -
AmocBéoelg xpriong (onu. 24 & 29) -234.073 -290.345 -102.146 -102.146
Yrélowro o€ 160LoYIoNG 5.214.638 5.448.711 1.893.562 1.995.708
ENOITIOIHMENA XTOIXEIA ETAIPIKA XTOIXEIA
ITood o€ evpad 31/12/2007 31/12/2006 31/12/2007 31/12/2006
‘Ecoda and picbopato mov £xovv
avayveoptlotel 1.006.940 877.725 107.607 103.836
Apeoa Aettovptd ££030 OYETIKG
e emevdVoELS o€ okivTa 0o TG
omoieg elompdrTovial oHdpata -356.951 -365.333 - -
Xvoro 649.989 512.392 107.607 103.836
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9. Erevovoeig o€ emMyEIPGELS TOV EVOTOL0VVTOL e Kafapn 0on

Toaoa oe eopad

Apyn meprédov

Mepidro képdovg / (Enpidc) petd

@OpoV (onu. 28 & 29)

ZUVOALOYLOTIKEG SLOQOPEG

Yréhowwo M&emg

ENOINOIHMENA XTOIXEIA ETAIPIKA XTOIXEIA
31/12/2007 31/12/2006 31/12/2007 31/12/2006
1.234.686 890.656 686.907 686.907
-60.924 305.533 - -
-46.443 38.497 - -
1.127.319 1.234.686 686.907 686.907

O1 cuyyeveic emyelpoELg EIval 0L TOPAKATM:

Enovopio

INNOVAL A.E.
STEELMET ROMANIA
ENERGY SOLUTIONS

BIOXAAKO EZAI'QI'EX EIIE (COPPERPROM LTD)

K.ANN.AA. AE.

YUVORTIKES Y PN LOTOOIKOVOLLIKES TATPOPOPIES Y10t GUVOESEUEVES EMLYEIPNOELS:

Enovopio

2006

INNOVAL A.E.
STEELMET ROMANIA
ENERGY SOLUTIONS
COPPERPROM LTD
K.ANN.AA. AE.

Enovopio

2007

INNOVAL A.E.
STEELMET ROMANIA
ENERGY SOLUTIONS
COPPERPROM LTD
K.ANN.AA. AE.

Io600T6 cuppeToyic

Xapa 31/12/2006
Eykotactoong
EAAég 49,00%
Povpovia 20,00%
Boviyopia 38,60%
EAAég 20,00%
EAAGg 25,00%

31/12/2007

0,00%
20,00%
38,60%
20,00%
25,00%

Xopa Evepyntiké  Yrmoypedoelg "Ecoda Avaloyio oto
Eykotdotaong (kdKhog KkéPON/(Enpieg)
EPYUOLAOV) RETA QOPpOV
EAAég - - - -
Povpavio 10.865.206 7.128.533 26.364.424 269.827
Bovkyapia 3.582.000 2.505.000 3.239.000 37.677
EAAég 74.259 66.770 76.239 -
EAAGG 322.384 50.265 36.167 -1.971
14.843.849 9.750.568  29.715.831 305.533
Xopa Evepyntiké  Ymoypedoerg "Ecoda Avaloyio oTo
Eykotdotaong (kVKhrog kéEpON/(Enpieg)
£PYUOLAV) RETA QOpOV
EA\Gg - - - -
Povpavia 42.965.985 28.891.706  117.506.060 79.344
Boviyapia 6.489.292 5.796.707 2.342.000 -148.385
EA\Gg 72.195 60.749 84.355 -
EAGg 347.676 43.091 70.799 8.117
49.875.147 34.792.254  120.003.213 -60.924

Evtog tov 2007 mpaypatomomBnke TdOANON TOV GLVOAOL TG cvppetoxns g ETEM oty cuyyevn
etapio «INNOVAL A.E.», mov avepydtov oe 49% (10 KO0TOG KTHoNG NG omoiag &lye mANpoS
amopewwbel o€ TPONYOLUEVEG YPNOELS), T TOPOTAV® TOANGCT Oev EMNPENCE ONUOVIKA T
OTOTELEGLLOTO KO TIG OIKOVOUIKES KataoTdoelg s eTatpeiag. To képdog amd v mdAinon aviibe og €

49.000. (Enp. 28&29).
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10. Enevoioelg o€ EMYEIPGELS TOV EVOTOLOVVTOL PUE OALKT] EVOTTOiNON).

ETAIPIKA XTOIXEIA
Iood. o evpd 31/12/2007 31/12/2006
Apyn meprédov 19.979.595 14.992.495
IpocOiikeg 3.873.089 5.007.140
Amopeidoeig (onp. 29) - -20.040
Ynérowrwo MEemg 23.852.684 19.979.595

Ot mpooBnkeg ™G xpnong 2007 apopovv:

A) Katafoln pépovg tng CULULETOYNG TNG ETALPELNG OTO APy KO LETOYIKO KeAAato TG etaupiog AL —
EAMAR SA om Apon. To ovuvoAikd mOGO TNG GULUUETOXNG TNG ETOPENG OTNV GLYKEKPULEVN
emévovon Ba avérBet oe € 1.650 yih. mov avtiotoryel og 55% T0V GUVOALKOD HETOYIKOD KEPOANiov, Kot
puéxpt 31/12/2007 eixe xotofAindei 1o mocd twv € 813 yih.. H avetépm etaipio evoopatddnke yuo
TPDOTI POPA GTIG EVOTOMUEVEG OIKOVOLIKEG KOTOOTAOELS KaTh To KAgloo tov o Tpyumvov 2007 pe
v uéBodo g oAk evomoinong.

B) Katafoin tov opetddpevov petoyikon kepaiaiov tng Buyatpkng katd 100% etoapiog MOPPETS
LTD, mocov € 2.513 yil.

I') AvEnon petoykod kepaiaiov g Buyatpikng katd 100% etapiog LLC ETEM Systems UKR katd
€115y

A) Andkmmon emmréov mocootov 49% eml tov Winv kepaiaiov e Bvyarpikng etoaupiog ETEM
SYSTEMS SRL diapop@dvovtag to 6uvoAlkd mococtd cvppetoyns oto 100%. H avetépo etapia
EVOOUATOVETOL GTIG EVOTOUEVEG OIKOVOLIKES KATAGTAGELG Le TNV péBodo g oAkng evomoinong amd
v xpnon 2005. T v e€ayopd Tov emmAéov T0606ToN dlateédnke 10 Tocd Tav € 12 Y.

E) AvEnon petoykod kepaiaiov g Ovyatpikng katd 100% etapiog ETEM SYSTEMS SRL kotd €
420 yth.

Ta T0G00TA GUUETOYNG TNG ETALPiNG OTIC BuyaTpiKEG EMEVOVOELS Ol OTOleg gival OAEG 1N €GN YUEVEG
€youv o¢ e&Ng:

Enovopia Xaopa Apeoo "Eppeco Apeoo &

Eykotdotaong Iocootd Tocooto "Eppeco

Toppetoms Toppetomg IococTo

Zoppetoyig
2006

ETEM Building Systems A.E. EALég 100,00% 0,00% 100,00%
ANOZAA AE. EAAGg 70,00% 30,00% 100,00%
STEELMET S.A. plovdiv AM 115252741 U Bovlyapia 89,00% 11,00% 100,00%
STEELMET S.A. SOFIA AM 831757874 U Bovlyapia 100,00% 0,00% 100,00%
ALUBUILD S.R.L Itaio 100,00% 0,00% 100,00%
MOPPETS LIMITED Kompog 100,00% 0,00% 100,00%
ETEM SCG YepPia 100,00% 0,00% 100,00%
PORALU HELLAS E.ILE. EAAGg 50,00% 0,00% 50,00%
ETEM SYSTEMS S.R.L. (POYMANIA) Povpavio 51,00% 0,00% 51,00%
LLC ETEM SYSTEMS UKR (OYKPANIA) Ovkpavio 100,00% 0,00% 100,00%
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Enovopia
2007
ETEM Building Systems A.E.
ANOEAA AE.

STEELMET S.A. plovdiv AM 115252741 U
STEELMET S.A. SOFIA AM 831757874 U
ALUBUILD S.R.L

MOPPETS LIMITED

ETEM SCG

PORALU HELLAS E.ILE.

ETEM SYSTEMS S.R.L. (POYMANIA)
LLC ETEM SYSTEMS UKR (OYKPANIA)
AL - EAMAR SA

QUANTUM PROFILES SA

Xapa
Eykotdostaong

EAAGG
EALég
Bovkyapio
Boviyapia
ItaAio
Kompog
ZepPia
EALGg
Povpavio
Ovkpavio
Apon
Bovkyapio

Apeco
IMocooTo
Zoppetoxns

100,00%
70,00%
89,00%

100,00%

100,00%

100,00%

100,00%
50,00%

100,00%

100,00%
55,00%

0,00%

"Eppeco
TTocooto
Toppetomg

0,00%
30,00%
11,00%

0,00%

0,00%

0,00%

0,00%

0,00%

0,00%

0,00%

0,00%
75,00%

Apeco &

"Eppeoo

HMocooto
Zopperoxig

100,00%
100,00%
100,00%
100,00%
100,00%
100,00%
100,00%

50,00%
100,00%
100,00%

55,00%

75,00%

Ano myv etopio STEELMET S.A. SOFIA AM 831757874 U Bvyatpwkr| g ETEM pe mocooto 100%
otV Bovkyapia, kot tv Bovdydpkn Fidia SA cuveotin tov Aeképppio tov 2007 Avavopog Etarpia
pe v enovopio K QUANTUM PROFILES S.A.». komdg ¢ etarpiag eivat 1 oxediacn, 1 mopoymyn

KOLL 1] EUTOPI0, APYLTEKTOVIKAV TPOQIA.

11. Xpnpoatoowkovopikd Xtoryeio Avuebéopa pog Moinon

Ta ypnuotoowkovoukd otoyyeio Swbéoipua mpog TOANGCN 0QEOPOVV O GLUUETOYXES OF ETaLPieg
E0MTEPIKOV Kol EEMTEPIKOV LLE TOGOGTO GLUUETOYNG KAT® ToL 20%.

Tooa oe eopad

Ynorowro 31 Aekepfpiov 2006
TIpocOnikeg

Ynérowro 31 AekepPpiov 2007
Znpé amd amotiunon
Yrérowro 31 Aegkepppiov 2007

Mn kvkho@opovv evepyntikod (2006)
Kvrhopopovv evepynticd (2006)
XYvoro

Mn kvkAlo@opovv evepyntikd (2007)
Kvrkkopopovv gvepyntucod (2007)
Xdvoro

ENOIIOIHMENA XTOIXEIA ETAIPIKA XTOIXEIA
370.644 370.644
370.644 370.644
370.644 370.644
370.644 370.644
370.644 370.644
370.644 370.644
370.644 370.644

Ta StoB€cipo Yo TOANGT XPNLLOTOOIKOVOLUKE GTOtXEID TEPIAAPAVOVY TA KATOTEP®:

Tooa o€ eopad

Mn ewonyuévor tithot
- Zoppetoykoi TitAol E00TEPIKOD

- Yoppetoykoi tithot e£Teptcon

ENOIIOIHMENA XTOIXEIA ETAIPIKA XTOIXEIA
31/12/2007 31/12/2007
212.401 212.401
158.243 158.243
370.644 370.644
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12. Avapairopevn @opoiroyio

Ot avoPorAOUEVES ATUITOES KOl VTOXPEDMCEL; cvpymeiloviar 6tav vIapyel PAPUOGLIUO VOUIKO
SIKOIMUO VAL COUYNELGTOVV 01 TPEXOVGESG POPOAOYIKES OOLTOELS EVOVTL TOV TPEYOVGMY POPOAOYIKADV
VIOYPEDCEDMV Kot OTAY Ol AVAPUAAOLEVOL POPOL ELGOONLATOS APOPOLY 6NV dta poporoyiky apyn. Ta
GUUYNOICUEVO TTOGA ELVOL TOL TOPAKAT®:

Evomompéva Ztovygio Etapwka Zroyeia
31/12/2007 31/12/2006 31/12/2007 31/12/2006
AvaorlOpEVES POPOLOYIKES OOUTICELG - - - -
AvoorlOpEVES POPOLOYIKES VTTOYPEDGCELS (10.654.667) (9.451.488) (8.567.454) (8.658.317)
Xvvoho (10.654.667) (9.451.488) (8.567.454) (8.658.317)

To peyaAdtepo moc00Td TV AVUPUAAOUEVAOV  (POPOAOYIKDV VITOYPEDCEDY OVOUEVETOL VO,
pevotonoin0el 6 YPOvViKO dAcTNUA TEPA TOL ETOVG.

H ovvoiki) petafoin otov avafariopevo @Opo £16001LaTOS EIVAL 1] TOPAKATO.

Evomowmpéve Xroyysia Etapwka Xtoysio
Amnoutioelg Ynoypedoeg Xovoro Amnoutioelg Ynoypehoeg Xovoro
Ynoérouro 1/1/2006 833.675 (9.492.095) (8.658.420) 600.107 (8.963.750)  (8.363.643)
TovoAdaypatikés dtapopés Buyatpikav (1.391) - (1.391) - - -
(Xpémon) /TioTOoN omOTELECHLATMY XPICEDG 355.127 (1.006.142) (651.015) 178.970 (332.982) (154.012)
(Xpéwon) /nictoon diwv Kepohaioy - (140.662) (140.662) - (140.662)  (140.662)
Ynoérouro 31/12/2006 1.187.411  (10.638.899) (9.451.488) 779.077 (9.437.394)  (8.658.317)
Ynoérouro 1/1/2007 1.187.411  (10.638.899) (9.451.488) 779.077 (9.437.394)  (8.658.317)
Tovordaypatikés dtapopés Buyotpikav 4.148 - 4.148 - - -
(Xpémon) /TicTOoN omOTELECHLATMY XPICEDG 143.998 (1.600.519) (1.456.521) 186.238 (344.569) (158.331)
(Xpéaon) friotnon Ibiev Kepakaiav - 249.194 249.194 - 249.104  249.194
Ynérouro 31/12/2007 1.335.557  (11.990.224)  (10.654.667) 965.315 (9.532.769)  (8.567.454)
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12. Avapairopevn @oporoyia (cuvéyera)

AvaBailopeves poporoyikic VIToYPEDGELS
ENOIIOIHMENA TOIXEIA

Ynérouro 1/1/2006

Zovarlaypatikég Stapopés Buyatpikmv
(Xpéoon) /micteon aToTELESUATOV YPIICEMG
(Xpémon) /mictwon Idiwv Keporaiov
Ynéroro 31/12/2006

Ynoérouro 1/1/2007

Zoverlaypatikég Stpopés Buyatpikcmv
(Xpéwon) /mioTeoN aTOTEAEGHATOV YPIoEDG
(Xpémon) /miotwon Biwv Keporaiov
Ynoérouro 31/12/2007

AvaBailopeves poporoyIKEG aTaITIGEG
ENOIIOTHMENA ITOIXEIA

Ynérorro 1/1/2006

Zoverhaypotikés Stupopés Buyatpicmv
(Xpéoon) /micTeoN AT0TELEGUATOV PIICEMG
(Xpéwon) /mictwon Idiwv Kepolaiov
Ynéhouro 31/12/2006

Ynrohouro 1/1/2007

Suvolhaypatikég Sapopis Guyatpicmv
(Xpéoon) /micTeoN ATOTELEGUATOV PIICEMG
(Xpéwon) /mictwon Idiwv Kepolaiov
Yréhouro 31/12/2007

AvaBailopeves popoloyikic VIToYPEDGELS
ETAIPIKA XTOIXEIA

Ynérouro 1/1/2006

Zovarlaypatikég Stupopés Buyatpikmv
(Xpéwon) /mioTeoT ATOTEAEGUATOV YPIoEDG
(Xpémon) /miotwon Biov Keporaiov
Ynéroro 31/12/2006

Ynérouro 1/1/2007

Zoverlaypatikég Stpopég Buyatpicmv
(Xpéwon) /TicT®oN AnoTELESUATOV YPHOENG
(Xpéwon) /mictwon Idiwv Kepolaiov
Ynoérouro 31/12/2007

AvaBailopeves poporoyIKES amaITGEG
ETAIPIKA TOIXEIA

Yréhouro 1/1/2006

Suvolhaypatikég Sapopis Guyatpicmv
(Xpéoon) /TicT®oN ATOTELEGUATOV PIICEMG
(Xpéoon) /mictwon Idiov Kepaiaiov
Yréhouro 31/12/2006

Ynoérowro 1/1/2007

Suvolhaypatikég Sapopis Guyatpicmv
(Xpéoon) /micteon anoTELESUATOV YPIICEMG
(Xpémon) /mictwon diwv Keporaiov
Yréhouro 31/12/2007

Yrepa&ieg mayiov/ Awgopd  Mn avayvepictpo Avtiotafpuon Awgopa Aowd Zovoro
Apopd amocPécewv  mpoPreyemy  Gvio oToEiR KWVOHVOL TovieheoT
(9.344.982) - - (139.103) - (8.010) (9.492.095)
(253.306) - - - (760.846) 8.010 (1.006.142)
- - - (140.662) - (140.662)
(9.598.288) - - (279.765) (760.846) - (10.638.899)
(9.598.288) - - (279.765) (760.846) - (10.638.899)
(381.313) - - - (1.219.206) - (1.600.519)
- - 249.194 - - 249.194
(9.979.601) - - (30.571) (1.980.052) - (11.990.224)
Yrepa&ieg mayiov/ Awgopé  Mn avayvopicio Avtiotafpuon Awagopd Aowd Xvvoro
Awpopd omocPicemy  TpoPreyemV QU GTOWYEIN KvdOvou ToVvTEeoTI]
- 348.721 182.508 302.446 833.675
- - - (1.391) (1.391)
- 232.721 (53.751) 176.157 355.127
- 581.442 128.757 - - 477.212 1.187.411
- 581.442 128.757 - - 477.212 1.187.411
- 4.148 4.148
- 227.382 (51.087) (32.297) 143.998
- 808.824 717.670 - - 449.063 1.335.557
Yrepa&ieg mayiov/ Awgopd  Mn avayvepicipo Avtiotauion Tovol/Ticég Aowd Zhvoro
Awgopd amocBécemv  mpoPreyemv Gk cTotyeio Kivdvvou S10QOopE:
(8.816.637) - - (139.103) (8.010) (8.963.750)
(340.992) - - - 8.010 (332.982)
- - - (140.662) (140.662)
(9.157.629) - - (279.765) - - (9.437.394)
(9.157.629) - - (279.765) - - (9.437.394)
(318.831) - - - (25.738) (344.569)
- - - 249.194 - 249.194
(9.476.460) - - (30.571) - (25.738) (9.532.769)
Ynepodieg moryimv/ Awgopd  Mn avayvepicwo Avtiot@Opion  Zvverloypotikég Aowd Zovoro
AQopd omocPEcEDY  TPOPREYEDV  GUAO GTOWYEI KvdOvou Sopopég
- 348.721 182.508 - 68.878 600.107
- 232.721 (53.751) - 178.970
- 581.442 128.757 - - 68.878 779.077
- 581.442 128.757 - - 68.878 779.077
- 227.382 (51.087) 9.943 186.238
- 808.824 717.670 - - 78.821 965.315

Evtoc tov ypricewv 2006 kot 2007 n Buyatpikn STEELMET S.A. Plovdiv AM 115252741 U, pe é6pa
M @ummovmoAn ¢ Bovkyapiag, mpoéPrn oe davoun| kepdmv. T'a Tov Ad0Y0 avTd KOl GUVEKTILOVTOG
TIG TPOOTTIKEG SLOVOUNG LEPICUOT®V oo Ty Buyatpikn g oto péAdov, n dwiknorn g Etapiog
vroAoywoe ovafordopevn @oporoyio emi tov «Ymoloimov &g véovy TG &v AdOym etaupiag Tnv
31/12/2007, pe v dapopd tov Poporoykod cvviereot peto&h EAMGSag (25%) xor Boviyopiog

(10%).
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13. Amo0épora

ENOIIOIHMENA XTOIXEIA ETAIPIKA XTOIXEIA

31/12/2007 31/12/2006 31/12/2007 31/12/2006
Iood, o€ evpw
Epmopedpota 21.126.680 16.313.022 4.720.981 4.165.867
IIpoidvta ETopo 7.827.043 5.581.433 4.114.083 3.823.922
IIpoidvta nputern 12.073.582 8.871.468 12.073.581 7.802.821
Yrompoidvta Kot voleipoto 4.020.269 2.554.135 4.015.595 2.554.135
Topayoyn oe e&€én 1.280.800 1.290.855 949.620 809.380
A’ & B’ vheg — avoAOOULO VAKE — OVTOAAOKTIKG
Kat &idn cvokevaciog 20.319.351 16.601.360 13.785.859 9.200.178
TIpoxataBolréc yio ayopd anodepdtov 1.289.246 1.510.202 11.370 172.853
Xvoro 67.936.971 52.722.475 39.671.089 28.529.156
Meiov: IIpoPAréyeig yio kaBuotepnpéva kot
KOTECTPAUEVO EUTOPEVOTOL: -22.574 -54.840 - -
Xiovoro -22.574 -54.840 - -
Yuvoliki] kaBap1) pevstomoroiun aiio 67.914.397 52.667.635 39.671.089 28.529.156
14. Epmopikéc kor Aowwég ATortoelg

ENOIIOIHMENA
ETAIPIKA XTOIXEIA
YXTOIXEIA

Kvkio@opovv Evepyntiko 31/12/2007 31/12/2006 31/12/2007 31/12/2006
Tlooa oe sopad
Tedreg 31.088.333 27.080.432 15.713.858 12.158.158
Amartioeig and Buyotpicésg - - 8.209.184 4.386.474
Amartioeig and houtd cuvdedepéva népn
(onp. 32) 2.916.252 3.013.575 2.201.800 2.414.256
Tpoppdtio — Emrayéc elonpaktéeg 28.250.027 27.193.407 27.858.893 26.548.892
Meiov: TIpoPAéyelg amopeimong -4.232.286 -3.424.099 -3.793.329 -2.916.596
Ko0apic anarticerg mehatdv 58.022.326 53.863.315 50.190.406 42.591.184
Aowtég TTpokataforég 10.838 9.209 10.838 9.209
Tpéyovoeg POPOLOYIKEG AMOUTACELG 499.851 1.177.482 229.324 1.036.664
Aowroi ypedoTeg 2.984.312 3.377.747 1.221.671 2.179.709
Amoutioelg amd pepiopota cuvoedepévemv
pepmdV - - - 3.309.280
2ovoro Aowmdv Amautioemv 3.495.001 4.564.438 1.461.833 6.534.862
Xiovoro 61.517.327 58.427.753 51.652.239 49.126.046
Mn Kvkiogopovv Evepyntiko
MoakponpdBeces Amattioels Katd
OLVIESEUEVMV ETLYEPNOEDV 20.907 20.907 20.907 20.907
Aoutég HoKPOTPODESUEG OTOLTHOEL 440.232 578.980 433.063 432.525
Xovoro 461.139 599.887 453.970 453.432
Xovoro Amortiicsv 61.978.466 59.027.640 52.106.209 49.579.478
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"Ex0eom otov motmtikd kivovvo:
Ta xpMULOTOOIKOVOUIKA GTOLYELD EVEPYNTIKOD OV EVEXOLV TIGTMTIKO Kivouvo givar og €ENG:

OMIAOX ETAIPEIA
31/12/2007  31/12/2006 31/12/2007  31/12/2006
Xpnporookovopikd ctotyeio dtofécia Tpog TdAnon 370.644 370.644 370.644 370.644
Ieldreg (peiov mpoPréyels amopeioong) 29.772.300  26.669.908 22.331.513 16.042.292
Tapeio ko Tapewokd Awabéoipa 4.697.643 5.075.268 1.457.088 3.525.176
THapdyoyo 554.949 1.173.735 554.949 1.173.735
35.395.536  33.289.555 24.714.194 21.111.847

H ypovikn avdivon T@v vmodoinmv Tov TeEatdv £xel oG eENG:

OMIAOX ETAIPEIA
31/12/2007 31/12/2006 31/12/2007 31/12/2006
MelaTeg
(mood o Evpo)
Eviuepa 18.265.780 19.223.693 19.747.225 14.067.091
Kabvotepnuévo
£mg 6 uveg 11.171.522 7.312.435 2.249.289 1.841.421
amd 6 PMves Kot ove 334.998 133.780 334.998 133.780
Xiovoro 29.772.300 26.669.908 22.331.513 16.042.292

Yto. eviUepo ETOLPIKA TOoE mepAapPAvovior Kot omoitiosl omd cvvdedepéva pépn mocov €
9.614.829 (2006: €6.422.181) and 10 omoio mocd € 1.439.188 apopd AnEumpobeoyeg amartioels £0¢ 6
pveg (2006: €1.578.729) evd moco6 € 3.279.658 (2006: € 3.318.437) apopd AnEumpdBecpieg amoitnoeig
mépa Tov 6 unvav. Ta avtictorya evomompéva ototyeion €govv ¢ £Ng: ZUVOLO evijlepOV TOCHV €
1.718.903 (2006: € 1.404.199) and 10 omoio T0cd dev vIMPYOV ANEmPdOecEes amaTHGELG £0G 6 UNVES
(2006: € 342.047) evéd mocd € 48.660 (2006: € 4.085) apopd AnEurpoecieg amalthoelg TEPU TOV 6
pMvav.

A6 ta mopomdve Tood e£opobvTal EMLTOYEG EIGTPOUKTEES LETOYPOVOLOYNUEVES (EVILEPT TTOCE), TO
omoia £xovv g e&Ng:

OMIAOX ETAIPEIA
31/12/2007  31/12/2006 31/12/2007 31/12/2006
28.250.027  27.193.407 27.858.893 26.548.892

H «kivnon g npofreyng anopeimong yio TeAdtes £xel ¢ EENG:

OMIAOX ETAIPEIA
31/12/2007  31/12/2006 31/12/2007  31/12/2006
Ynorowmo évapéng 3.424.099 1.597.670 2.916.596 1.338.352
IIpoPreyn ypnong 724911 1.659.862 793.457 1.411.677
Metagpopd 83.276 166.567 83.276 166.567
Ynorouro Miéng 4.232.286 3.424.099 3.793.329 2.916.596
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15. lMapayowyo Xpnpuatootkovouikd Xrovyeio

ENOITIOIHMENA
ETAIPIKA XTOIXEIA
Hopaymyo YTOIXEIA
31/12/2007 31/12/2006 31/12/2007 31/12/2006

Tlooa oe sopad
Mn KvKAOQOPOVY EVEPYNTLKO
Yoppdoeis avtalhoyng emtokiov (interest
rate swaps) 18.638 110.250 18.638 110.250
Topporaro LEALOVTIKNG EKTANP®ONG
(future contracts) 480.098 600.483 480.098 600.483
XYvoro 498.736 710.733 498.736 710.733
Kvklo@opovv evepyntikéd
Topporato LEALOVTIKNG EKTANP®ONG
(future contracts) 56.213 463.002 56.213 463.002
Xiovoro 56.213 463.002 56.213 463.002
Mokporp60sopeg vIoOYPEDGELS
Yoppdoeic avtolhoyng emttokiov (interest
rate swaps) - 54.672 - 54.672
Xiovoro - 54.672 - 54.672
BpoyvnpéBeopeg vroypedoerg
Yoppdoeic avtalhoyng enttokiov (interst
rate swaps) 8.080 - 8.080 -
SopfBoioto HEALOVTIKNG EKTANPOCTG
(future contracts) 497.557 - 424.584 -

Xdvoro 505.637 - 432.664 -
Ovopaotikn A&io Swaps (o€ €) 9.900.000 15.250.000 9.900.000 15.250.000
Ovopaotikn Ao Futures (o€ €) 9.168.945 7.162.718 7.840.130 5.847.464

Ta anoteléopata and Tig ekKabaplopéves TPAEELg dlayeiplong TOV YPMLLOTOOIKOVOLKOD KIVOIVOL OV
KaTaympNOnKay 6TV KATAGTOOT OTOTELECUATOVY Katd TV ypnon 2007 & 2006 £xovv w¢ eENG:

) 31/12/2007  31/12/2006 31/12/2007  31/12/2006
A&io Swaps Ecodo / (E€edo) (o €) 29.708 -180.247 29.708 -180.247
A&ia Futures (ot €) 863.300  1.784.174 1.055.562  1.876.746

16. Taperoxkd AweOéoipo Kol 160d0Va R

Ta topetokd Swbéoo kot 16odvvapa Tov Opilov kot g unTpikhg etopiog kotd tnv 31" Agkepfpiov
2007 ko 2006 avarvovtor o¢ eENG:

ENOIIOIHMENA

ETAIPIKA XTOIXEIA
YXTOIXEIA
Iooé. oe Evpa 31/12/2007 31/12/2006 31/12/2007 31/12/2006
Awbéoyia oto Tapeio 1.001.486 327.089 12.071 100.840
Bpayvnpdbepeg tpanelikés katabioelg 3.696.157 4.748.179 1.445.017 3.424.336
Xovoro 4.697.643 5.075.268 1.457.088 3.525.176

Ot BpayvrpdBeopeg Tpanelikéc katafEcElg apopoly KOTG TO HEYOADTEPO UEPOG TOVG OE KATAOEGELS
OYEMG.
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17. Metoyké Kepdraro

g?(())g{(})zllllMENA Ap1Opoc Metoyav Kowég Metoyég Ynép To GpTio Xovoro
Ioaod oe Evpad
1 Iavovapiov 2006 30.009.210 9.302.855 32.349.082 41.651.937
31 Aekepfpiov 2006 30.009.210 9.302.855 32.349.082 41.651.937
31 Aekepfpiov 2007 30.009.210 9.302.855 32.349.082 41.651.937
Ap1Opoc Metoyav Kowég Metoyég Ynép to aptio Xovoro
ETAIPIKA
XTOIXEIA
Toaoa oe eopad
1 Iavovapiov 2006 30.009.210 9.302.855 32.349.082 41.651.937
31 Aekepfpiov 2006 30.009.210 9.302.855 32.349.082 41.651.937
31 Aexepfpiov 2007 30.009.210 9.302.855 32.349.082 41.651.937
18. AmoOcpaTika
AOIITA AITOGEMATIKA
ENOHOIHMENA XTOIXEIA AmofOepoTikd Taxktikéd Ewwka Agoporoynta  Doporoynpéva /%2::2)‘:'
gvroyng adiag AmoBgpatiké  Amofgpoatikd  AmoOgpoTikd AmoBgpoTika amofepaTuchv
Tlood oe Evpdd
Ynorowro v 1" Iavovapiov 2006 373.122 2.337.626 1.770.396 10.482.023 5.831.927 20.421.972
Metapopd omd VIOAOTo €1G VEOV - 368.422 - - - 368.422
Awvopn Mepiopartog - - - - -1.950.599 -1.950.599
AVOKATOVOUEG - 7.201 - - -7.201 -
Képdog mov avoyvwpictnke Gpeco oo
O Ke@aAoua 511.711 - - - - -
Ynérormootig 31 Aekepfpiov 2006 884.833 2.713.250 1.770.396 10.482.023 3.874.126 18.839.795
Yrorowwo v 1" Iavovapiov 2007 884.833 2.713.250 1.770.396 10.482.023 3.874.126 18.839.795
Metagopd amd / o€ VIOLOO £1G VEOV - 769.605 - -900.000 347.077 216.682
Képdog mov avayvepictke dueso oo
O KeQaAoua -866.092 - - - - -
Ynérormo otic 31 Aekepppiov 2007 18.741 3.482.855 1.770.396 9.582.023 4.221.204 19.056.477
ETAIPIKA XTOIXEIA
Tlood oe Evpdd
Yrorouro v 1" Iavovapiov 2006 373.122 1.958.478 1.716.801 10.482.023 5.842.104 19.999.406
Metapopd omd VIOAOWTO €1G VEOV - 85.000 - - -7.201 77.799
Awavopn pepiopotog - - - - -1.950.599 -1.950.599
Képdog mov avoyvmpictnke dpeco oto
O KepaA oo 466.175 - - - - -
Ynohourootic 31 Aekepppiov 2006 839.297 2.043.478 1.716.801 10.482.023 3.884.304 18.126.606
Yrorowwo v 1" Iavovapiov 2007 839.297 2.043.478 1.716.801 10.482.023 3.884.304 18.126.606
Metagopd amd vrOAOTo £1G VEOV - 131.000 - -900.000 - -769.000
Képdog mov avayvepiotke dpeco oo
010 KePahata -747.583 - - - - -
Ynérormo otic 31 Askepppiov 2007 91.714 2.174.478 1.716.801 9.582.023 3.884.304 17.357.606
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18.1 AmwoOgpatikd Evioyng aiog

Ta amoBepaticd edA0YNG a&iag apopovv TV amoTiunon KaTd To TEAOG TNG YPNONG TOV TOPUYDY®OV TOV
xpnowomotel 1 etatpio (GupPOraLe LEAAOVTIKNG EKTAP®ONG Kot CLUPAGELS OVTOALAYNG EMLTOKI®V) e
oKOTO TNV avtiotdfuion tov Kvdhvov UETAPOANG TV UEAAOVTIKAOV TOUIOKDOV pOodV TG Amd v
amoTiUNoN TOV Tapay®Y®mV avtdv g 31/12/2007 mpoékuye képdog € 122.285 (2006: €1.119.063) 10
omoio petd v aaipeomn TG avaroyoucas avaBoAilopevne @oporoyikng vroypémong € 30.571 (2006:
€279.767) xataympndnke gig 6@ehog ¢ kabapng 0omng.

18.2 Taktik6 AmoBepoTikd

ZOpemvo pe Ty EMANVIKN eUmopikn vopobecia, ot gtatpieg vwoyxpeohvial, and to kEPON TG XPNOoNG,
vo oynuoticoovy 10 5% oav toxtikd omobBepatid péyplg 6tov avtd @Tdost To évo Tpito TOL
KatafAnpévov LeToytkov Tovg kepaaiov. Katd v didpketa g Long g etauplog amayopedetar n
SlavoL TOV TOKTIKOV OmoBeaTcoD.

18.3 Ewowkd & A@opordynta Amodepatika
Ta apopordynta omobepatid kot to £101KA amobepatikd teptropfavovy:

e Mn daveunfévia képdmn ta omoia anaAldccovTal TG eoporoyiog Pacel KOV datdEemv
avarTuEOKOV VoUWV (VO TV TpobrdOeon OTL VIAPYOLVY EMAPKN KEPON YO TO GYNUATIGHO
TOVG).

o AmoBepatikd and amaAlacooueve TG OopoAoYing £00d0 Kot amoBepaTikd @oporoyndévia
Kot €01KO TPOTO To. omoid a@opodv €c0da amd TOKOLG Y. TOVG OmMOIoLG £xel Yivel
TOAPUKPATNON POPOV GTNV TTNYT.

[ ]

Mo ta avotépo anobepaticd dev €xovv AoyiotikononBel avafaiidpevol opot ot omoiot katd TNV
31/12/2007 avépyovian e mepimov € 2,8 ekat. o€ mePINTOOT SLOVOLNG TOVC.

19. Aaveiopog
Ot davelakés LVIOYPEDOES TOV OMIAOL, Yo TIG omoiec dev voiotovror gumpdypoto 1 dAlo Papn
avaidovtal og akoAovhwmg:

ENOITIOIHMENA XTOIXEIA ETAIPIKA XTOIXEIA
Iood oe Evpad 31/12/2007 31/12/2006 31/12/2007 31/12/2006
Moxkponpé0eopog daveropog
Tpaneluog daveloudg 7.625.227 7.332.993 2.482.369 4.000.000
Opoloytakd Adveta 78.750.000 58.887.093 78.750.000 58.887.093
Zovoro pakpompdOsopwv daveiov 86.375.227 66.220.086 81.232.369 62.887.093
Meiov:ITAnpotéa Eviog dndekapnvov -18.789.512 -11.737.093 -17.932.369 -11.737.093
ZYvolo pakporpdOcopv daveiony 67.585.714 54.482.993 63.300.000 51.150.000
Bpayvnp60sopa davera
Tpomelicdg davelopog 22.534.354 19.237.125 492.351 2.712.492
M éov paxporpddecpa ITinpotéa Eviog dmdekapivov 18.789.512 11.737.093 17.932.369 11.737.093
Xivoro BpayvmpéOeopmv daveiov 41.323.867 30.974.218 18.424.721 14.449.585
Xovodro daveiov 108.909.581 85.457.211 81.724.721 65.599.585
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O nuepopnvieg AMéENg Twv paxpompddecpwv daveiov eivor ot e&)g:

Ilood oe Evpcd

Meta&d 1 kon 2 etdv 24.550.000 18.691.304 24.550.000 17.850.000
Meta&d 2 kot 5 etdv 43.035.714 35.791.689 38.750.000 33.300.000
Iéve and 5 € - - - -

67.585.714 54.482.993 63.300.000 51.150.000
Ta Tpoypotikd oTafopéva HEGH ETTOKIN TNV NUEPOUN VIR TOV 1GOA0YIoHOD givat To TopaKAT®:

ENOIIOIHMENA XTOIXEIA ETAIPIKA YTOIXEIA
31/12/2007 31/12/2006 31/12/2007 31/12/2006

Tpanelikdg davelsnog (BpayvrpodOeciiog) 6,41% 4,70% 5,78% 4,70%
Tpanelikdg davelopog (LakpomTpdhesog) 6,09% 6,60% 6,72% 6,60%
Opoloylakd daveto. 4,78% 3,90% 4,78% 3,90%
Ynoypedoelg and xpnpatodotikés robhoelg 6,65% 5,90% - -

Ta ovopaoTtikd emtoxio Tposeyyilovy Ta TPOyUaTIKE ETITOKLA.

Ot ebhoyeg a&ieg TV daveimv glvar mepimov ioeg pe Tig AoyioTikéG a&ieg Toug KabdS Ta ddvela Epovy
Kopovopeve enttokio. Ot doyiotikég atieg tov daveimv tov Opidov, apopodv eEolokAnpov ddvela o
eup®. O Opthog xet S100€01L0 ETOPKT TIGTMOTIKA OPLaL Y10, VoL KAAVWEL LEAAOVTIKES ETAUPIKES OVAYKEG.
To pn ypnowononbév PEPOg TOV TMOTOTIKAOV oVTOV opiwv avepyotav oe € 40 ekat. mepimov oe

evomompévo Kt € 33 ekat. oe Topikd eminedo katd v 31/12/2007.

19.1 Xpnpatodotiki MicOwon

ENOITIOIHMENA XTOIXEIA
Tood oe Evpcd 31/12/2007 31/12/2006
Yroypedoels ypnuatodotikig picdmong — erdyrota proddpota
H tpéyovoa a&io vroypedcewv ypnrotodotikig picbmong avalvetar og &g
Méypt 1 €tog 47.145
Amo 1 émg S €t 30.505
Tpéyovoa adio vToyPeOGE®V YPNROTOSOTIKNG picBwoNg 77.650

H ypnupoatodotikny picboon agopd petagopikd péco, ™ Ovyatpwng etopiog STEELMET

S.A.plovdiv AM 115252741 U.
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20. Ipopreyn Arolnpioong Ilpoocomikod Loy® €£060v amd TV vANpEGio

Soppovo pe v eAAnvikn) epyatikn vopobecsio ou gpyaldpevor dikaovvror amolnpioon oty
nepintoon anmdivong 1 cuvatéloddTnong Tove, To VYOS TG omoiog motkidel avaroya pe o oo, ta
£ vampeciog Kot Tov TpoOTo amoymdpnons (ardivon 1 cvvta&loddtnon) tov epyalopévon. Yraiiniot
OV TOPOLTOVVTOL 1| ATOAVOVTAL cutlohoynuéva dev dikatovvtor amolnuioor, N TAnpotéa amolnpinon
oe mepintmon ocvvragloddtong wobtan pe to 40% ¢ amolnpimong mov Ba NTav TANPWOTEN GE
nepintoon avaitiog amdAvong. Xty EALada ovtd to mpoypdappata dev ypnpatodotovviat. O Opkog
APEDVEL TO amOTEAECUATA Y10 dEO0VAEVUEVEG Tapoyécoe KADe mepiodo pe avtiotoym ovénorn g
oLVTAEL000TIKNG VITOYPEWOTG. Ot TANPOUES TAPOYDY TOL SIEVEPYOVVTOL GTOVS GLVTAEIOO0TOVUEVOVG
KkGOe mepiodo ypedvovTol €vavtl ovthg TG vroypéwong. H eppovilopevn vmoypémon mapoymdv
npoconikod ¢ Etapiag kot tov Ouilov kotd v 31" AskepPpiov 2006 war 2007 avoldetar m¢
akolovBwg:

ENOIIOIHMENA
YTOIXEIA ETAIPIKA XTOIXEIA

Iood oe Evpcd 31/12/2007 31/12/2006 31/12/2007 31/12/2006
Y7oype®doerg 160L0YIGHOY Yia:
2oVTa&l0d0TIKEG TAPOYEG 1.084.699 954.601 1.032.751 916.678
Xpedoelg 6To anoTeEAéopoTe
2uvtaélodotikés Tapoy<s (onp. 25) 136.193 133.252 116.073 115.497
Tapovoa A&io Mn xpnHaTOS0TOOUEVOV VTOXPEDTEMV 1.218.475 1.166.968 1.166.527 1.140.174
Mn kozayopnoévia avaroyloTikd KEpSN -133.776 -212.367 -133.776 -223.496

1.084.699 954.601 1.032.751 916.678
Ynoypéwon otov Iooroyiopd 1.084.699 954.601 1.032.751 916.678
Metaforéc otnv Kabopi VTOXPE®GY avayvopPLopévY
GTOV 1GOLOYIONO
KaBapn vroypémon katd v évapén tov £Tovg 954.601 821.349 916.678 801.181
Tapoyég mov TAnpdinkKav -6.095 - - -
2UVOLO JOUTAVIG TOV OVAYVOPIGTNKE GTOV AOYAPLOGHO
amoteleopdTov (onp. 25) 136.193 133.252 116.073 115.497
Kab8apn vroyxpiwon 670 Téhog TOV £T0VG 1.084.699 954.601 1.032.751 916.678
Mapovoa adio vroypimong 61o TEhog TNG TEPLOIOV 1.084.699 954.601 1.032.751 916.678
Avalvon dumavadv IOV avayvOpIicTNKAY 6TO
AOYOPLAGPO 0TTOTEAECNATOV
Koo10g tpéyovoag amacydinong 105.248 90.280 105.248 90.280
ToKog 6NV VIOYXPEMOT 45.779 38.377 45.779 38.377
Kootog emmhéov mapoydv -194.592 -5.827 -214.712 -23.582
"E&oda 6.402 5.031 6.402 5.031
Kootog npovmnpeoiog katd tnv mepiodo 173.356 5.391 173.356 5.391
TOvoro Samavig TOV AVUYVOPIGTNKE 6TO
Aoyapracpd omotereopdrov (onp. 25) 136.193 133.252 116.073 115.497
O KOprES avaroYIoTIKEG TUPOOYES TOV
xpPNopoTomOnNKay Yo LoyLoTIKOUS 6KOTOVS Eivan o1
£8ng:
IIpoe&opintikod emtokio 4,8% 4,1% 4,8% 4,1%
Melhovtikég avénoelg obov 4,5% 4,5% 4,5% 4,5%
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21. Emyopnynosig

O1 emyopNYNOELS APOPOVV KVPIMG EXEVOVGELG OE UNYOVOAOYIKO eE0mAOLO.

ENOIIOIHMENA
ETAIPIKA XTOIXEIA
XTOIXEIA
Tood oe Evpcd 31/12/2007 31/12/2006 31/12/2007 31/12/2006
Ymorouro apyng xpoemg 689.719 887.476 689.719 887.476
Eionpaén Emyopnynceov 1.423.036 - - -
AmocBéoeig emyopnynoemy (onu. 28 &
29) -360.039 -197.757 -184.173 -197.757
Ymrérowro Téhovg ypfioceg 1.752.716 689.719 505.545 689.719
22. Ipopun0evTég KO LOUTES VITOYPEMOCELS
ENOIIOIHMENA
ETAIPIKA XTOIXEIA
YXTOIXEIA

Iood oe Evpcd 31/12/2007 31/12/2006 31/12/2007 31/12/2006
IpopnBevtég 9.039.569 10.637.966 6.108.128 5.102.692
T'poppdrie TAnpotén 65.919 65.919 65.919 65.919
TIpoxataforéc nelatdv 953.320 544.373 - -
AcpaioTikoi opyaviopoi 721911 602.000 657.283 553.177
Tlocd opeldpeva og cuvdedepéva pépn - - 468.596 91.495
Ymoypedoelg Tpog AOUTEG GUUHETOYLKES
emyepnoets (onp. 32) 9.877.501 10.073.521 7.759.399 7.358.324
Mepicpata TAnpoTén - 14.897 - 14.897
Tlhototég didpopot 517.388 1.082.663 341.483 807.314
Ecoda endpevov
XPNOEDV 5.810 - - _
"E€oda ypricems dedovievpéva 1.586.905 935.990 1.252.419 904.453
Aowoi petofotikoi Aoyaploopot
TofnTikon - 59.501 - 24.817
Xiovoro 22.768.323 24.016.830 16.653.226 14.923.088
23. Ipopréyerg

H «ivnon tov mpofAiéyenv £xel wg akolovbwg:

Evomompéva Etopwa
Xroysia Xroyscio

Tlooa oe copad
1 Iavovapiov 2006 154.778 232.909
TIpdcbeteg mpoPALYELG xpioE®G - 498.059
Xpnoonombeices mpoPfréyels xpioemg -24.630 -232.909
31 Aekepfpiov 2006 130.148 498.059
TIpdcbeteg TpoPALyelg yprioews 450.000 677.060
Xpnoonombeices TpoPfréyels xpHioemg -7.566 -352.000
31 Aekepfpiov 2007 572.582 823.119

And g mpoPréyeig g etaupeiog moso € 373.119 apopd Inpieg Buyatpikng eEmtepikovn, Tig omoieg N
UNTPIKN eTapeia tvol LTOYPEOUEVT Vo KAToPAAEL o8 LETPNTA LEGT OTIV EMOUEVT] YPNON.

And 10 vrdhomo mocd 1o peyaAvTEPO HEPOG apopd amaitnomn Yo amolninor meratdv eEmTePKoD
AOY® TOANONG EAATTOHOTIKOV TPoldvimv (BAéne onpeioon 31).
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24.’E£od0a ava katnyopia

ENOIIOIHMENA XTOIXEIA

31/12/2006

Iood oe Evpdd

Iapoyég oe epyaldpevoug (onp. 25)
Koéotog amofepdrov avayvopiopévo og €050
AmocBéoel (onp. 6, 7 & 8)
Acopdhotpa

Evoixia

Metagopikd

"E&€oda [Tpofoing & Awgniong
ApoBég — [Mapoyés tpitov
TIpoPréyeig

Aowd 'EEoda

XYvoro

31/12/2007

Ioaod, o Evpad

Tapoyéc oe epyaldpevoug (onu. 25)
Koo10g amobepdtmv avayvopiopévo wg é£odo
AmocBéoel (onp. 6, 7 & 8)
AcpdMotpa

Evoixio

Metagpopucd

"E&oda ITpoPorng & Awaenpiong
ApoBég — IMapoyés tpitmv
TIpoPréyerg

Aowré 'E€oda

XYvoro

ETAIPIKA XTOIXEIA

31/12/2006

Iood e Evpdd

Tlapoyéc o epyaldpevoug (onu. 25)
Kootog amobepdtmv avayvopiopévo mg ££odo
Amocéoerg (onp. 6, 7 & 8)
Acpdhotpa

Evoikia

Metagpopikd

"E&oda ITpoPong & Atapnpiong
ApoBég — IMapoyés tpitmv

Aowd "EEoda

XYvoro

31/12/2007

Iood e Evpdd

[apoyés o epyaldpevoug (onp. 25)
Kootog amobepdtmv avayvopiopévo mg ££0do
AmocBéoels (onp. 6, 7 & 8)
Acpdhotpa

Evoikio

Metagopikd

"E&oda [TpoPolng & Atapnpiong
ApoBég — IMapoyés tpitmv

Aowd 'EEoda

XYvvoro

Koéorog

"E€oda

"E€oda

Hoindévrov owafeong d0iknong Livoro
-9.592.274 -4.028.996 -1.774.673 -15.395.943
-98.739.527 -73.143 - -98.812.670
-5.509.516 -1.044.454 -806.001 -7.359.971
-311.722 -256.028 -7.506 -575.256
-75.687 -277.411 -55.025 -408.123
-421.827 -2.078.822 -47.790 -2.548.439
-3.728 -1.810.252 -2.398 -1.816.378
-1.291.308 -3.707.452 -357.012 -5.355.772
-75.147 -92.550 -109.800 -277.497
-9.325.919 -3.674.746 -707.128 -13.707.792
-125.346.654 -17.043.855 -3.867.332 -146.257.841
Koéotog "E&oda "E&oda .
Hoindivtov dabeong doiknong Livoro
-11.414.896 -5.027.001 -2.000.093 -18.441.990
-110.860.585 0 0  -110.860.585
-5.998.333 -921.485 -664.736 -7.584.554
-258.984 -319.779 -10.496 -589.259
-74.400 -530.857 -167.035 -772.292
-505.690 -2.138.470 -86.706 -2.730.866
-2.023 -2.931.030 -15.853 -2.948.906
-1.844.635 -3.371.772 -1.233.031 -6.449.438
-120.378 -44.798 -45.588 -210.764
-7.831.670 -3.902.984 -1.204.751 -12.939.405
-138.911.593 -19.188.176  -5.428.289  -163.528.059
Koorog "E&oda "Eodo .
Moindivrov o1a0eong doiknong Livoro
-7.890.765 -2.996.282 -1.154.088 -12.041.135
-65.131.789 -73.143 - -65.204.932
-4.428.799 -608.381 -446.080 -5.483.260
-278.339 -157.043 -3.189 -438.571
-70.682 -220.773 -50.225 -341.680
-413.518 -1.326.869 -39.005 -1.779.392
-3.728 -1.456.626 -2.398 -1.462.752
-1.291.308 -1.970.231 -316.770 -3.578.309
-4.714.643 -2.203.274 -268.228 -7.186.145
-84.223.571 -11.012.622 -2.279.983 -97.516.176
Koéotog "E&oda "E&oda .
Hoindivrov dabeong doiknong Livoro
-9.525.647 -3.856.060 -1.249.460 -14.631.167
-75.714.183 - - -75.714.183
-4.761.706 -622.592 -325.060 -5.709.358
-228.947 -182.506 -896 -412.349
-70.541 -222.360 -54.443 -347.344
-495.772 -1.461.814 -51.574 -2.009.159
-2.023 -2.369.629 -15.853 -2.387.505
-1.844.635 -1.994.044 -1.019.661 -4.858.340
-6.175.818 -1.830.332 -380.048 -8.386.199
--98.819.273 12.539.336  -3.096.995  -114.455.604
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25. Hopoyés 6T0 TPOGSOTIKO

Toaod oe Evpad
Apoég kot "EE0da Tpocmmikon

"E&oda koveovikig ac@aiiong
Zuvta&lodoTikd KOGTOG TPOYPOUUATMV
kabopiopévav mapoydv (onw. 20)

Aowtég mapoyés og epyaldpevoug

Xovoro (onp. 24)

26. Xpnuoatoowkovopkd £¢60da / (£€000), kaBapa

Toaoa e Evpad

A.’Ecodo

ITototikoi tokot (onu. 29)
ZUVOAAOY LOTIKES S10LpOPES
Aowmé

Xovoro Ecodmv

B.’Eéoda

Xpewotwkol 1601 & cuvaen &oda (onp. 29)

Xpnpoatodotikég pobooeig
ZOVOAAOY LOTIKES S1opOpPES
Aowmd

XYvoro EE0d v

XpNpatootkovopiko k66tog (kadopd)

ENOIIOIHMENA
ETAIPIKA XTOIXEIA
XTOIXEIA
31/12/2007 31/12/2006 31/12/2007 31/12/2006
14.392.150 11.661.345 11.532.424 9.352.969
3.484.942 2.972.726 2.880.778 2.403469
136.193 133.252 116.073 115.497
428.707 628.620 101.891 169.200
18.441.990 15.395.943 14.631.167 12.041.135
ENOIIOIHMENA
ETAIPIKA XTOIXEIA
XTOIXEIA
31/12/2007 31/12/2006 31/12/2007 31/12/2006
269.795 392.743 25.381 74.485
407.902 811.968 334.793 651.058
5.299 6.489 - -
682.997 1.211.200 360.175 725.543
-5.271.243 -3.498.476 -3.834.138 -2.448.721
-1.233 -1.726 - -
-830.167 -909.787 -611.989 -909.787
-4.092 - -4.092 -
-6.106.735 -4.409.989 -4.450.219 -3.358.508
-5.423.737 -3.198.789 -4.090.044 -2.632.965
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27. ®Opog E160ONNATOS

H ovpeovio Tov ¢opov xpnong epoproloviag Tov GUVTEAESTN POPOL TNG UNTPIKNAG eTaupiag €yl G

egiic:

Ioaoa oe Evpdd
D6pog xpiong
AvofaAropevog opog (onp. 12)

Xovoro

Dépog Ercodipatog

Iood, o Evpad

A0Y16TIKO KEPHOS TTPO POpOV
Dopog (2006: 29%, 2007: 25%)
Meioon ¢épov Aoym:

ATOALOCOUEVOV EGOSOV

Avtihoyiopog ayxpnoyLomoinmg tpofreyng

AMOYNG QOPOLOYIKDY GUVTEAEGTOV

A0popdg cuvtedeot) Buyatpikdv eEmTeptcov

Avénon eopov Aoym:

Movilmv poporoYIKGV Stapopdv

ZopUTANPOUATICOD POPOL GE UOHDGELG OKIVATOV

Dopog anobepatikav N.3220/2004

Dopordynon peplopdtmv and Buyatpikés eEmTeptkon

XOvoro OPov E1600MNATOGS YPNONS

H kivnon g vmoypémong yia pOpo ELGOOMIATOG EYEL MG OKOAOVOMG:

Toaoa oe Evpad
Yrérowro évaping
I\ éov: POpog e1GOdNNUATOG PN

Meiov: Anaitnon @opov €1600/10G mapakp/HEVoL oty aAhodomn

Meiov: IIAnpopéc pépov Tpéxovcag Lpnong

Ymrérowwo AMéng

ENOIIOIHMENA
YTOIXEIA ETAIPIKA XTOIXEIA
31/12/2007 31/12/2006 31/12/2007 31/12/2006
-4.051 -1.408.288 -188.843 -1.194.579
-1.456.521 -651.016 -158.331 -154.012
-1.460.572 -2.059.304 -347.173 -1.348.591
ENOIIOIHMENA
STOIXEIA ETAIPIKA XTOIXEIA
31/12/2007 31/12/2006 31/12/2007 31/12/2006
2.565.868 6.066.497 357.343 3.688.120
-641.467 -1.759.284 -89.336 -1.069.555
308.469 130.971 15.255 18.440
- 239.646 - 239.646
- 28.690 - 28.691
936.705 1.192.670 - -
-379.681 -415.019 -232.248 -279.072
-5.844 -6.740 -5.844 -6.740
-35.000 -280.000 -35.000 -280.000
-1.643.754 -1.190.238 - -
-1.460.572 -2.059.304 -347.173 -1.348.591
ENOIIOIHMENA
STOIXEIA ETAIPIKA XTOIXEIA
31/12/2007 31/12/2006 31/12/2007 31/12/2006
-1.209.658 -1.378.479 -597.775 -608.924
-4.051 -1.408.288 -188.843 -1.194.579
503.587 1.033.030 503.587 1.033.030
1.384.889 544.079 925.828 172.698
674.766 -1.209.658 642.797 -597.775
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28. Alra 'Ecoda —"Eoda

Iood, o Evpad
Ao ’Ecoda
Emdotoeig Xpnoewg
"Ecoda mapendpevov acyoldv

‘Ecoda Tokmv
AmooBéoeig Anebéviav entyopnynoeov (onu. 21 &
29)

‘Ecoda and mopoyn vanpeciodv
Evoikia ktipimv - unyovnudtov
Aowé £60d0

2vvoro Ec6dmv

Al E&oda
Amopeiot cVpIETOXOV & AoV pn /Ko
otoyeimv

Aowd £€oda

Xovoro EE0d v

Képon/ (Znpmiég) amé ndd¥inon nayiov ctoryeinv
Képon andé ndinon coppetoydv (Enp. 9)

Alha AerTovpyike £6000-££000 (KaBapd)
"Ec0d0 amo pepicpatoe (onp. 29)

Képdn/ Znmég amd oovdedepéveg emyeipiosig
Képdn and cuvdedepéves enyelpnoeig

Znég amd GUVOESEUEVEG EMYEPNGELS

Xdvoro (onu. 9)

ENOIIOIHMENA
ETAIPIKA XTOIXEIA
XTOIXEIA
31/12/2007 31/12/2006 31/12/2007 31/12/2006

238.341 177.672 118.975 38.144
389.908 235318 . .
3.409 - - -
360.039 197.757 184.173 197.757
946.988 658.206 243.062 243.438
1.094.133 998.545 194.800 224.656
364.619 701.061 73.806 215.188
3.397.437 2.968.559 814.816 919.183
23.058 206.769 227.060 -714.828
-918.908 917.933 59 :
-941.966 -1.124.702 227.119 -714.828
- -86.622 - -
49.000 - 49.000 -
2.504.471 1.757.195 636.697 204.355
61.020 63.585 3.859.193 4.167.856
87.460 307.503 - y
-148.384 -1.970 - -
-60.924 305.533 - -
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29. Aevrtovpyikég Taperokéc Poég

ENOIIOIHMENA XTOIXEIA ETAIPIKA XTOIXEIA
Toaod oe evpcd 1/1 éwg 31/12/2007 1/1 éwg 31/12/2006 1/1 {0 31/12/2007 1/1 {0 31/12/2006
Képdn Ilepiodov 1.105.296 4.007.193 10.170 2.339.528
Ipocappoyég yo:
Dopo 1.460.572 2.059.304 347.173 1.348.591
AmocBéoelg evonpatmv nayiov ototyeiov (onp. 6) 7.007.253 6.375.309 5.278.612 4.920.351

343.228
AmocBéoelg ADA®V TEPLOVGLOK®Y oTot eV (on. 7) 694.317 328.600 460.763
AmocBéoelg enevovoemv oe akivnta (on. 8) 234.073 290.345 102.146 102.146
ATopelnoelg - 20.556 - -
Zniég amd TOANON EVEOUATOV Toyimv oTolEinv - 86.662 - -
Képdn amd ndinon coppetoydv (onp. 9&28) -49.000 -49.000
(Ecoda) tokmv (onp. 26) -269.795 -392.743 -25.381 -74.485
"E&oda 1oK@V (onp. 26) 5.271.243 3.498.476 3.834.138 2.448.721
"Ecoda and pepicpato (onp. 28) -61.020 -63.585 -3.859.193 -4.167.856
AmocBéoel emyopnynoemv (onu. 21) -360.039 -197.757 -184.173 -197.757
(Képdn) / Inpuiég and cuvdedepéves kot Quyatpikég
emyepnoelg (onu. 9 & 10) 60.924 -305.533 - 20.040
IpoPréyelc emMoEUADY ATATHOEDV 724911 1.659.862 793.457 1.411.677
ITpoPréyelg ekTaKTOV KIVEUVOV Buyotpikdv - - 227.060 498.059
15.467.646 17.732.406 6.803.609 9.109.779

Metapoiréc Kepalaiov kivong
AbvEnon omobepdtmv -15.246.763 -10.736.041 -11.141.933 -4.051.290
Avénon orottioemv -4.157.406 -7.450.769 -6.179.467 -4.052.026
Abvénon / (ueiwon) vroyped®oemv -1.298.947 6.284.699 1.599.073 3.790.502
AbvEnon / (peimwon) mpoPréyenv -7.564 -24.630 -352.000 -232.909
AVENON VTOYPEWMONG TAPOYDV GTO TPOSMTKO AOY®
ouvta&lodotnong (onu. 20) 130.098 133.252 116.073 115.497

-20.580.582 -11.793.489 -15.958.254 -4.430.226
KoaBapéc taperaxés poés omd Aertovpyikég
SpucTnpLoTNTES -5.112.936 5.938.917 9.154.645 4.679.654
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30. Agopevoeig

Toppatikég Asopeioerg ENOIIOIHMENA XTOIXEIA ETAIPIKA LTOIXEIA

Iooé oe Evpad 31/12/2007 31/12/2006 31/12/2007 31/12/2006
Evoopata méyw otoryeio 1.361.254 323.226 - -
Alho 315.022 -

Xovoro 1.676.276 323.226 - -

Ynoypehosig and Asttovpyikés MicOmosig

O Ouhog wobmver emPatikd 1.X. kot ktipla pe Asttovpyikég pobmoelg. Ta pedlovtikd TAnpotén
GUVOMKA LGODUATO COLPOVA UE TIG AELTOVPYIKES LGOMoELS Exovv ¢ eENg:

Zoppatikéc Agopevosig ENOIIOIHMENA XTOIXEIA ETAIPIKA XTOIXEIA

Iood oe Evpcd 31/12/2007 31/12/2006 31/12/2007 31/12/2006

Ewg 1 étog 352.088 257.245 292.890 257.245

Amd 1-5 émn 876.472 676.611 741.952 676.611

IIeprocdtepa amd 5 £ 145.993 246.425 145.993 246.425
1.374.553 1.180.281 1.180.835 1.180.281

Empapuoven Amotereopdrov 401.041 267.746 293.153 267.746

31. Evogyopeves Yroypemoeig — ATOLTIGELS

O Ophog €xet evoeyOLEVES VIOYPEDCELS KOL OMOLTNOELS OE GYE0T HE Tpaneles, AOEG yYUNOELS Kot
Ao Bpata Tov TpokdIToVY ot TAAiGLa THG GLVIBOVG dpacTNPOTNTAS TG, ®G EENG:

ENOIIOIHMENA XTOIXEIA ETAIPIKA XTOIXEIA
Tood oe Evpcd 31/12/2007 31/12/2006 31/12/2007 31/12/2006
Yroypedoeg
Eyyvmoeig yio eEac@diion voypedoemv mpog mpounbevtég 4.195.228 2.426.146 4.195.228 2.426.146
Eyyvrioeig yio eEacpdiion KaAng ekTéAeong CLUPACEWMV IE TEAGTEG 574.850 419.516 - -
Xovoro 4.770.078 2.845.662 4.195.228 2.426.146
ENOIIOIHMENA XTOIXEIA ETAIPIKA XTOIXEIA
Ioaod oe Evpcd 31/12/2007 31/12/2006 31/12/2007 31/12/2006
Amartiocelg
Eyyonioeig yuo eEaopdiion anottnoemv amd teAdteg 587.714 254.201 52.694 52.694
Xovoro 587.714 254.201 52.694 52.694

Kotd v dibpkea g Tpéovoag ypnons kot Ady® TpofANUATOV TOL TOPOVGLACTNKOY KOTO TNV
napaymyn moptidov mpoidviov Etalbond kou Etalbond light, mpoékvyav e£ddikeg amartioelg
Spopwv meAaTOV eEmTEPKOL (Tepthapfavopévne Kot cuvdedepéving etatpeiag) yio Cnuieg amd v
LPNON TPOPANUOTIKOV TPOIOVTOV TG eTatpeiog cuvoAlkoD Vyovug € 1.470 yuddwv mepinov. H Béon
g S10lknomg NG ETAPEING OVOPOPIKA LE TIG OTOTNOEL QVTEG EYEL MG KOAOVOMG:

AvaQopikd Le TIG amoitnogls mov Exovv oxéon pe mpoidvto Etalbond Light cvvoiucol vyovug € 640
yMadwv mepimov, Béon g Stoiknong kot Tov voukol g cvpPoviov givar 6Tt 1 €vBVVN TG
gtapeiog meplopileTol AmTOKAEIOTIKA GTNV OVTIIKATAGTOGT TMV EANTTOUATIKOV TPOIOVI®V, TO KOGTOG
g omoiog £xel amekovichel oTIC 0IKOVOUIKEG KOTOOTACELS, Kal Oyl og {nuieg Tov TpokHTTOVY amd TNV
xpNon avtod. Qg ek tovtov, N Etatpeia dev mpotiBetal va KaADWEL TIG OTATNOELS AVTEG KO EKTLUE OTL
€xel avénuéveg mBavoteg va vrootnpifel T 0€om TG KOO Kol GTNV TEPITTOOT GoKNoNG EVOIK®OV
pPEC®V amd TOVG TEAGTEG VTOVG. ZNUELDVETOL OTL 1] ETALPELN, GTO TAAIGLO ACKNONG TNG EUTOPIKNAG TNG
TOMTIKNG, KOADTTETAL AGPAMOTIKG OO TETOLES OIEKOIKNOELS, £xEL LETOPPACEL TIG EV AOY® OMALTOELG
OTNV ACQOAMOTIKY TNG eTonpeio kot Tpotifetar va amolndceL Tovg eV AOY® TEAATEG LLE OTOLOONTOTE
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106 eykpBel amd TNV OCEOAICTIKY] £TOPEi KOTOTY OAOKANP®ONG TOL €AEYXOL NG, O OMOoiog

Bploketat og eEEMEN.

Avapopikd e TIG amaltioelg mov £xovv oyéon pe tpoidva Etalbond cuvolikod vyovug € 830 yihddwv
(GBP 610 ythdodeg) kot ot onoieg yvootonotnkav oty gtarpeio tov Mdptio tov 2008, 0éon g
droiknong ¢ Etapeiog gival 6Tt o1 amoitioelg antég opeilovial 6 EANTTOUATIKY TPDTH VAN OV
npounbevnke and v punTpikn g etatpeioc EABAA, 1 omola kot éxetl amodeyBel tnv oyetikn gvOvvn.
To YyYo¢ TV AT GEDV CLUVAPTATUL LE TNV £KTACT] TOL TPOPANUATOC, TO 0T0i0 TPOKELITOL Vo EAEYYDel
070 OUECHG EMOUEVO YPpoViKd ddotnpa. Bdosl tpdtov ektyumoenv, n Etapeio oynudrtice Tpofieyn n
omoia emPapuve To OTOTELEGLOTO TNG TPEYOVOAG YPNONG KOl OVAYVMDPICE AVTIOTOLYN OTAITNON 0o

™V UNTpIKn g etatpeio Vyoug € 300 yiddwv.

32. Xvvoeoepsva Mépn
O1 cuvorday€g, apopolv GUVIESEUEVO UEPT) £XOVV MG £ENG:
ENOIIOIHMENA XTOIXEIA ETAIPIKA XTOIXEIA
Tooa o€ cvpdd 31/12/2007 31/12/2006 31/12/2007 31/12/2006
HoMoeac Ayadov
Buyatpucég - - 23.589.624 12.642.615
Aouné cuvdedepéva pépn 12.700.836 8.276.547 6.903.785 5.458.361
12.700.836 8.276.547 30.493.409 18.100.976
HoMosg Yanpeoiov
Ouyoatpucég - - 4.123.043 6.111.290
Aowd cuvdedepéva LEp 340.416 380.798 127.713 169.223
340.416 380.798 4.250.756 6.280.513
Ayopég AyaOdv
BOuyatpikéc - - 8.383.343 6.581.033
Aowmd cuvdedepéva LEpN 43.371.781 37.618.159 29.147.660 24.959.141
43.371.781 37.618.159 37.531.003 31.540.174
Ayopéc Yanpeordv
BOuyatpié - - 264.275 157.374
Aowmd cuvdedepéva LEpN 2.424.878 2.092.689 1.999.030 1.840.526
2.424.878 2.092.689 2.263.305 1.997.900
Ayopég Hayiov
BOuyatpié - - - -
Aoud cuvdedepéva pépn 995.445 498.471 380.197 427.706
995.445 498.471 380.197 427.706
Mopoyés mpog Aroiknon
ENOIIOIHMENA XTOIXEIA ETAIPIKA XTOIXEIA
Ilocé oe Evpad 31/12/2007 31/12/2006 31/12/2007 31/12/2006
Apoég - Qoerpata yro pén AX kot Xtehéym 891.271 665.400 840.511 618.158
Ynélowra TEAOVG YPNOIG TOV TPOEPYOVTUL OO TOMCEIG-AYOPES
ayofav, VINPECLAV, TAYIOV KTA.
ENOIIOIHMENA XTOIXEIA ETAIPIKA XTOIXEIA
Tood oe Evpcd 31/12/2007 31/12/2006 31/12/2007 31/12/2006
BpayvnpdBeopieg anoitoeig and cuvdedeuéva
HépM:
BOuyatpiréc - - 8.209.183 7.695.754
Aowmd cuvdedepéva pépn (onu. 14) 2.916.252 3.013.575 2.201.800 2.414.256
2.916.252 3.013.575 10.410.983 10.110.010
YToypedoelg mpog cuvIEdEUEVOL HEPT:
BOuyaTpikéc - - 468.596 91.495
Aowd cuvdedepéva pépn (onu. 22) 9.877.502 10.073.521 7.759.399 7.358.324
9.877.502 10.073.521 8.227.994 7.449.819
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33. Képon ava petoym

Ta Pacwd k€pdn avd petoyn vroloyifovtar pe daipecn TOL KEPSOVG TOL OVOAOYEL GTOVG UETOYOVG
™G UNTPIKNG, LE TOV GTUOIOLEVO HEGO apliid TV KOOV HETOXDV OTN SIIPKELD TG XPTCEWC.

ENOIIOIHMENA
YTOIXEIA ETAIPIKA XTOIXEIA
Iood oe Evpcd 31/12/2007 31/12/2006 31/12/2007 31/12/2006
Képdn mov avaroyodv 6TovG LETOXOVG TG UNTPIKTG 1.169.329 4.007.193 10.170 2.339.529
ZTafcpévog HEG0G 6POG TOV aPLOOD HETOXMV. 30.009.210 30.009.210 30.009.210 30.009.210
Baokd képdn ava petoyiy (Evpd avd petoyn) 0,039 0,134 0,0003 0,078

34. Mepiopoto ava petoyn

To Aownrticd Zvpfodio g etatpiog amopdoioe vo mpoteivel otnv Toktiky I'evikr Zvvéhevon mov
Bo mpaypatomromBei tov Iovvio tov 2008 tnv dwovopr otovg HeTdYovg, Tov moco Twv € 750.230
(2006: € 1.500.461) ntot € 0,025 ava petoyn (2006: 0,050 avé petoyn).

Inueidvetor 0Tt TtO0  mpotewvlOuevo pépicpo Bo  oviinbel amd @opoAoynuéva amofepaTikd
TPONYOVUEVDV YPT|CEDV.

35. Awygipion ypNUOTOOIKOVOUIKOD KIVODVOD

Hoapayovteg xpNUOTOOIKOVOHIKOD KIVODVOL
O Outhog extifeton 6TOVG TOPAKAT® KIVODVOUG amd TN YPNON TOV XPTLATOOIKOVOUIK®OV TOV
Hécwv:

[MoTmTiKog Kivouvog
Kivduvog pevototnrog
Kivduvoc ayopdg

H onpeioon avt) mapovcialel mAnpogopieg yia tnv €kbeon tov Ouilov og kdbe Evav omd
TOVG OVATEP® KIVOHVOLG, Y10 TOVG GTOYOVG TOV OpiAov, TIC TOMTIKEG KOt TIG SLOSIKAGIES TOV
epopuolel yoo TV emuéTpnon Kot T dayeipion Tov Kivdbhvov, Kabm¢ kot T dtoyeipion
kepaiaiov tov Opihov. IleptocodTEPO MOGOTIKA GTOLXEID YO OLTEG TIG YVOGTOTOWOELS
TepALaUPAavovTol 6e OAO TO EVPOG TV EVOTOMUEVOV OTKOVOUIK®DV KOTOUGTAGE®DV.

Ot moMtwcég  Olayeipiong  kwdovov tov  Opikov  epapupdlovtalr  mpokeévon  vol
avayvopilovtol kKot vo avaAbovtol ot kivouvol mov avtiuetonilel o Opiog kot vo tifevtan
ope. avainyng Kwddvov kot va gpapuolovior €reyyor ¢ mpog avtd. Ot moAlTiKEG
dweipong Kwduvov kot To oeTiKG ovotnuotoe egetdlovioal mEPOdKE MOTE vl
EVOOUOTOVOLV TIC OAAOYEG TTOV TOpOTNPOVVIOL OTIC GLVONKEG NG ayopdc Kol OTIg
dpaotnprotnteg Tov Ouitov.

H enifieyn g tpnong tov ToMTIKOV Kot S1adtkacldv dtayeiptong Kivduvov €xetl avotedet
oto tunuo Ecwtepikod EAéyyov, 10 omoio Tpaypotonolel TakTikog Kol EKTOKTOVG EAEYYOVE
GYETIKA LLE TNV EQUPUOYN TOV O1001KACIOV, T0 TOPIGHOTO TOV OTOLDY YVOGTOTOIOVVINL GTO
Arowntikd Zoppodito.
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IMotoTtikég Kivovvog

MetoTtikdg Kivdvvog gival o kivovvog (nuiag tov Ouilov oe TepinT®ON TOL EVOC TEAITNG 7
Tpitog 6€ cLVOAAOYN YPMUOTOOTKOVOUIKOD HEGOV OEV EKTANPOGCEL TG GUUPATIKEG TOV
VIOYPEMOELS Kol oyetiletol Katd KOplo AOGYO HE TIG OMOUTAOELS OMO TEANTEC KO TIG
EMEVOVGELG GE YPEOYPUPOL.

Ta yp1LOTOOKOVOUIKA OTOLXEID EVEPYNTIKOD OV EVEYOLV TOTMOTIKO Kivouvo gival og e&ng:

OMIAOX ETAIPEIA
31/12/2007  31/12/2006 31/12/2007  31/12/2006
Xpnpotookovopkd otoryeio dtabéoia Tpog TdAnon 370.644 370.644 370.644 370.644
Ieldreg 29.772.300 26.669.908 22.331.513 16.042.292
Topeio kot Tapetoxd Awadéotpo 4.697.643 5.075.268 1.457.088 3.525.176
IMopdyoya 554.949 1.173.735 554.949 1.173.735
35.395.536 33.289.555 24.714.194 21.111.847

(o) [eAditeg Ko Aounég amaitnoelg

H £éxBeon tov Opilov o moToTKO Kivovvo emnpedletol Kuplwg amd T YOPUKTNPIOTIKA
KéOe mEL. Ta dnuoypagikd otoryein tg melatelokng Pdong tov  Opidov,
GUUTEPTLOUPOAVOUEVOD TOL KIVOHVOL aBETNONG TANPOUDY TOL YopaKTNPIlel T CUYKEKPIUEVT]
ayopa Kot T y®Pa TNV omoio AEITovpyohV Ol TEAATES, EMNPEALOVY ALYOTEPO TOV TOTOTIKO
Kivouvo kafd¢ dev TPUTNPEITAL YEOYPUPIKT] GLYKEVTPMGN TOTOTIKOD Kivduvov. Katd tnv
31/12/2007 &vo merdteg Eemepvovoav to 10% TOL GVOIKTOD LAOAOITOV TOV TEAATMOV KOl
EMOUEVMG O EUTOPLKOG KivOuvog gival kaToveunUEVog o€ peydlo apliud telatdy.

To Atoumtikd XZvpuPovio €xel Béoel por TOTOTIKA TOMTIKY BAcEL TG omoiag KABe vEOG
nerdtng eetdletor o€ atopkn PAcm ywoo TV WOGTOANTTIKY TOV 1KOVOTNTO 7PV TOV
wpotafobv o1 cuvnbelg Opol TANpopdv. O €heyy0g MOTOANTTIKNAG KOAVOTNTOG 7OV
mpaypatonolel o Ophog mephappdvel v eé€taon tponelikdv Tnydv kot ALV Tpitwv
TNYOV TGTOANTTIKNG Poadporoynong, av vmapyovv. [Miototikd opro opilovior yio kdde
meAdtn, To  omoia emaveferdlovior  ovlAoyo HE  TIG TPEYOLOEC  OLVONKES KOl
avampocoppolovtal, ov omortndel, ot Opol moAcewv kot gonpdéenv. Ta moToTKd Opla
TOV TEAATOV Katd kavova kKabopilovtal pe Pdomn ta ac@ailoTikd opla Tov Aappdvovtol yio
oUTOVG Omd TIG OCQOAIOTIKEG €Toupieg Kol €V ovveyeid  dlevepyeitol ac@aAion ToV
OToTNoEOV PACGEL TOV Opi®V OVTMV.

Koatd v mapoakoAodbnon tov TOTOTIKOD KIWOOVOL T®MV  TEAATMOV, Ol TEANTEG
OLOOOTOIOVVTOL OVOAOYOL LE TO TIOTOTIKG YOPAKTNPIOTIKA TOLG, TO. YOPOUKTNPIGTIKG
EVNAIKI®ONG TOV OTUITCEMV TOVS KOl TO, TUYOV TPONYoLUEVO TPOPANUATO EIGTPASILOTNTOG
ov €yovv emdeiEel. Or meAdteg Kol 01 AOES amalTNOELS TEPAOUPAVOLY KVpIwG TEAATES
yovopikng tov Opikov.  Ov meddteg mov yopaktnpilovialr ®¢ «vyniol piockov»
tonofetovvtal G€ E0IKN KOTACTOOT TEANTMOV KOl HEAAOVIIKEG TWOANGCELS TPEMEL VA
TPOEICTPATTOVTOL KOl VO, EYKPivovTal amd 10 AloknTikd XvpfodAito. Avédioya Le TO 1GTOPIKO
TOL TTEAATN Kol TNV 1ot To ToV, 0 OA0g Yo TV €£0CQAAIOT TOV ATOTGE®Y TOV (NTd.,
01OV AVTO gival duvatd, Eumpaypateg N GAkec eEacparioels ( .y eyyONTIKEG EMIGTOAEG).

O Opthog xotaympel TPOPAEYN OTOUEI®ONG OV AVIITPOCMOTEVEL TNV EKTIUNGT TOV Yol
{nuieg o oyéomn e TOVG MEAATES, TIG AOUTEG OMAITNOELS Ko TIG ENEVOVOELS oe ypedypapa. H
TPOPAeyYN ovth amotereitol kupiog and (nuieg amopeimong GLYKEKPYEVOV UTATCEDY TOV
EKTILOVTOL BAGEL TV dedOUEVOV GLUVOTKOV 0Tt Ba TparypatonomBohv adhd dev Exouv oK
oploTikomomOet.
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(B) Emevdvoeig

O enevdvoelg Ta&vopovvral amd tov Opio pe Baon to 6Komod Yo Tov 0moio amokthonKay.
H Awoixnon anopacilel v katdAinin tagvounon g EnEVOoTg KOTA TO XpOVO OIOKTNONG
™G Kot emavegetdlel nv Ta&wvounon os kdbe nuepopunvio Tapovsioonc.

H Awiknon ektiud 6t dev Oa vdpéel pavopevo ab€tnong TANPOUOY Y10, TIG EXEVOVCELS
QLTEC.

(v) Eyyonoeig

O Ophog éxel ®G TOMTIKN Vo PV TTOPEYEL YPTLLOTOOIKOVOIKEG EYYUNGELS , Tapd HOVO Ko
kat’egaipeon, pe amd@acn Tov Alokntikod XvpPovAiov oe Buyatpikég 1 cuvoedepéveg
gTaupeieg.

Kivovvog pevototnrog

O «ivdvvog pguotdtnTag cvvicTatal 6Tov Kivouvo o Opthog va pun duvatat vo EKTANPMOGEL TIG
YPTLOTOOIKOVOULKES TOV LTOYPEDGELS 0TV avTéC Affyouv. H mpocéyyion mov viobetel o
Opog e ™ dwoyeipton g pevotdmTag €ivarl vo S10cPaAilel, HEC® SOKPATNONG TOV
OTOAVTOG avOyKOi®OV TOHOK®OV O100e0imV Kol EMOPKOV TICTOTIKOV Opidv omd TIg
ovvepyalopeveg tpdmeles, OTL mAvta Bo €xel APKET PELOTOTNTO YO VO EKTANPDOVEL TIG
VIOYPEDGELG TOV OTAV QVTEG ANYOUV, KAT® 0md cuvNOelg 0AAG Kol dVGKOAES GUVONKES, YwPig
va veioToTot pn omodekTég Cnpieg N va dtaktvduvedeTat 1 erjun Tov Opilov.

INa v armoeuyn Tov Kivduvov pevotdttoc o Outhog devepyel mpoPAeyn TALOK®OV pOdV
Yo TEPI0d0 £TOVG KATO TN GVUVTOEN TOV ETNGLOV TPOVTOAOYIGUOD, Kol Unvicio KLVALOUEVN
TPOPAEYN TPLOV UNVAOV €161 BOTE Vo, EEAcPaAilel 6Tt dtaBétel apKeTd Tapakd dabéoyua yio
Vo KOAOWEL TIG AELTOVPYIKEG TOL OVAYKES, OCLUTEPIAAUPAVOUEVNG TNG KAALYNG TOV
YPNHATOOIKOVOLUK®V VITOYPEDCE®V ToV. H moltikn avtn 8 Aapdvel vodyn TG T GYETIKN
enidpaon amd akpaieg cuvONKeg TOL dev UTopPovV va TPoPAe@OovV.

H avdivon tov xpnUoTOOIKOVOUK®Y DTOYPEMCEMV Kol T®V TOpAyDdY®V (Yo To. omoia ot
ayopég amewovilovtal e apvnTikd TPOCMO Kol Ol TOANCELS e BETIKO TPOONO) pe Pdaon
NV GVUPOTIKN ANKTOTNTA £XEL OC EENG:

OMIAOZ Atia 31/12/2006 <1 é7rog 1-2 ém 2-5 ém >5ém Xdvolro
31 Aekepppiov 2006
XPNIOTOOIKOVOHIKEG VTTOYPEDCELG
Tpanelikog dovelopog 26.707.211  20.974.218 2.441.304 3.291.689 - 26.707.211
Oporoylokd Advero 58.750.000  10.000.000  16.250.000  32.500.000 - 58.750.000
Yroypedoelg ypnpotodotikng picbwong 77.650 47.145 30.505 - 77.650
IpopnOevTég Kot LomEG VILOYPEDTELS 24.016.830  24.016.830 - - - 24.016.830
109.551.691  55.038.193  18.721.809  35.791.689 - 109.551.691
Hopayoya (Avéroon Katd Katnyopicn) Atia 31/12/2006 <1 ét1og 1-2 ¢ 2-5 ém >5ém Xdvolro
Ovopaotik a&io avtodlaync emtokiov (interest rate swaps) 15.250.000 5.350.000 9.100.000 800.000 - 15.250.000
Ovopaotic agio Mapaydyov ALovuviov 7.162.718  5.281.885 604.025  1.276.808 - 7162718
22.412.718  10.631.885 9.704.025 2.076.808 - 22.412.718
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ETAIPEIA

31 AekepPpiov 2006
XPpNIOTOOKOVOMIKES VTOYPEDCELS
Tpanelikdg davelopdg

Opoloylakd Advelo

IpopunBevtég kat Lowmég vLoYPEDTELS

Hopayoya (Avarvon Katd katnyopia)
Ovopaotikn agio avtaAloyng emtokiomv (interest rate swaps)
Ovopaotiky agio [apaydyov Alovpwviov

OMIAOX
31 AekepPpiov 2007

XPpNIOTOOUKOVOMIKES VTOYPEDCELS
Tpanelikdg davelopog

Opoloylakd Advelo

Ynoypedoelg ypnHatodoTikng Hicbwong

Tpopun0evtég Kot LouméG VITOYPEDGELG

Hopayoya (Avaroon Katd katnyopia)
Ovopactikh a&lo avtodlayng emtokiov (interest rate swaps)
Ovopaotiky a&io Iapaydyov Alovpviov

A&ia 31/12/2006 <1 é1og 1-2 ¢ 2-5 ¢t >5 ¢t XiHvoro
6.849.585 4.449.585 1.600.000 800.000 - 6.849.585
58.750.000  10.000.000  16.250.000  32.500.000 - 58.750.000
14.923.088  14.923.088 - - - 14.923.088
80.522.673  29.372.673  17.850.000  33.300.000 - 80.522.673

Atia 31/12/2006 <1 étog 1- 2 é1q 2-5 é1 >5ém XOvoro
15.250.000 5.350.000 9.100.000 800.000 - 15.250.000
5.847.464 3.966.631 604.025 1.276.808 - 5.847.464
21.097.464 9.316.631 9.704.025 2.076.808 - 21.097.464

Atia 31/12/2007 <1 étog 1-2 ém 2-5¢m >54m Xvoro
30.159.581  25.073.867 800.000  4.285.714 - 30.159.581
78.750.000  16.250.000  23.750.000  38.750.000 - 78.750.000
20.531 16.606 3.925 - - 20.531
22.768.322  22.768.322 - - - 22.768.322
131.698.434  64.108.795  24.553.925 43.035.714 - 131.698.434

A&ia 31/12/2007 <1 étog 1-2 ém 2-5 ¢t >5ém XOvoro
9.900.000 9.100.000 800.000 - - 9.900.000
9.168.945 7.534.870 602.600 1.031.475 - 9.168.945
19.068.945  16.634.870 1.402.600 1.031.475 - 19.068.945
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ETAIPEIA Atia 31/12/2007 <1 étog 1-2 é1q 2-5 ¢t >5ém XYvoho

31 AekepPpiov 2007

XPNUATOOIKOVOUIKES VITOYPEDCELS

Tpomelikog davelopog 2.974.721 2.174.721 800.000 - - 2974721

Opooytakd Adveta 78.750.000  16.250.000  23.750.000  38.750.000 - 78.750.000

IIpounBevtég Kot Aomég VoY PEMCELG 16.653.226  16.653.226 - - - 16.653.226
98.377.947  35.077.947  24.550.000  38.750.000 - 98.377.947

Hopaymyo (Avaivon katd ketnyopia) Atia 31/12/2007 <1 étog 1- 2 ¢t 2-5 ¢t >5ém XYvoro

Ovopoaotikn a&io avtaAloyng emrokiov (interest rate swaps) 9.900.000 9.100.000 800.000 - - 9.900.000

Ovopactuai agia [apaydyov Ahovuviov 7.840.130  6.206.055 602.600  1.031.475 - 7.840.130
17.740.130  15.306.055 1.402.600 1.031.475 - 17.740.130

Kivéuvog ayopag

O «ivdvvog ayopdg cuviotatal 6ToV KivOuvo TmV 0ALOYDV GE TIHES TPAOTMV VADV, GUVOAANYLOTIKEG
ootipieg kot emtokie mov  emnpedlovv to. amotedéopata tov Opiov N v ofla TV
YPNUOTOOIKOVOUIK®Y TOV pécwv. O okomdg g dtayeiptong Kivddvov and Tig cLVONKEG TG oyopds
glvat va eAéyyet v €kBeomn tov OpiAoL 6TOVG KIVEVVOLG 0VTOVG GTO TAAIGLO OTOSEKTMV TAPUUETPOV,
He TopAAANAN PEATIOTOTOINGT) TOV OTOSOGEDV.

O Opthog dievepyel cUVOALAYEG €L TAPAYOY®Y XPTLOTOOIKOVOUIKOV HECOV MOTE VO avTIoTAOUIoEL
HEPOG TV KIVOOVOV a0 TIG GUVONKEG TNG AyOPds.

(o) Kivovvog Avaxkopoavong Typav Ipotov Yaov Metdirov (Yorkos, aiovpivio, Aoutd pétoila)
O Ophog PBacilet t6c0 TIG ayopég 6GO KOt TIG TOANGELS TOV GE YPNUATICTNPLOKES TILES/ delkTeg Yo )
T TOV QAOVHVIOV KOL TMV AOTOV LETAAAMV TTOV YPNCLOTOLEL KOl EUTEPLEYOVTOL GTO TPOIOVTO TOV.
O «ivduvog amd n SlokdUAVeN TOV THOV TOV PETAAMOV KoAdmtetal pe mpdEels avtiotdduiong
kwdvvov (hedging) (couforata pelhoviikng ekmAnpwong — futures — oto ‘London Metal Exchange —
LME’). O Outhog 6pmg dev kaAvmrel pe mpa&elg avriotdbuiong kvdvvou (hedging) 6Ao to Paocikd
amofepo AelTovpyiag TOV e AMOTEAEGHO, TVYOV TTIMGT TOV TUAV UETAAAWOV Vo UTOPEL Vo EnNPEGCEL
OPVNTIKA TO. OTOTEAECUATA TOV HEGM VITOTIUNONG TV OTOBEUATOV.

(B) Zuvairaypatikég Kivovvog

O Ophog ivar extedelptévog 6€ GUVOALAYLOTIKO KIVOLVO OTIG TOANGELG KOl 0YOPEG TTOV TTPOLYLOTOTTOLEL
Kot ota 6dveln Tov £xovv £kd0Bel o VOLUGHA GAAO OTO TO AELTOLPYIKO VOGO TMOV ETOULPELDOV TOV
Opilov, to omoio eivar kvpiowg T0 gupd. To vopicpato GTO OTOi0. TPOAYHOTOTOLOVVIOL OVTEG Ol
GLVOAAYEG etvat Kuplog To gupd, To doAdplo HITA, n otepAiva kot To Povpdviko voucpa.

Ot tékotl TV davelmv givarl oe vopiopa mov dg SEEPEL Ad AVTO TOV TOUKAV PODY TOV TPOKLTTEL
omo TIG AEITOVPYIKES dpacTNPLOTNTES TOL OpiAOL, KUPI®G TO EVPM®.

O emevdvoels tov Opilov o GhAeg Buyatpikég dev avtioTabpilovtol, S10TL QLTEG Ol CLVAALOYLLATIKES
B¢oe1g Bempovvtar 6Tt gfvarn pokpoypdviag HoNG.
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O «ivduvog amd v petafoir| otig Eéveg wootipies €xet o¢ e&Ng:

OMIAOZ

31 Askepfpiov 2006

TleAdteg Kot amaTnoELg
Aavelopodg
Eumopikoi kot Aouroi mototég

Awbéoyia

THopdyoya yo avtictodp.
Kwévvov (Nominal Value)

Tovoro Kivdvvoo

ETAIPEIA

[Meldteg Ko amonTnoelg
Aavelopog
Epmopwkot kot Aowmoi mototég

Awbéoipa

Hapdyoyo yio aviiotodpL.
Kwdbdvov (Nominal Value)

Yovoro Kivdovov

OMIAOX

[Meldteg Ko amonTnoelg
Aavelopog
Epmnopkot ko Aowmoi motmtég

Awbéoipa

Hapdyoyo yio aviiotodpL.
Kwdvvov (Nominal Value)

Xvvoro Kivdvvou

EYPQ AOA.HITA XTEPAINA AEBA AHNAPIO RON AOIITA
46.051.444 639.699 113.013 8.732.143 - 1.082.445 1.809.010
-85.059.861 - - - - -475.000 -
-15.165.762 -141.756 -22.205  -3.707.400 - 2616771 -2.362.937
3.843.735 - - 698.924 - 288.212 244.398
-50.330.444 497.943 90.809 5.723.666 - -1.721.114 -309.530
-50.330.444 497.943 90.809 5.723.666 - -1.721.114 -309.530
31 Askepppiov 2006
EYPQ AOA.HITA XTEPAINA AEBA AHNAPIO RON AOIIA
48.373.334 639.699 113.013 - - - -
-65.599.585 - - - - - -
-14.759.128 -141.756 -22.205 - - - -
3.525.176 - - - - - -
-28.460.203 497.943 90.809 - - - -
-28.460.203 497.943 90.809 - - - -
31 Agkepppiov 2007
EYPQ AOA.HITA XTEPAINA AEBA AHNAPIO RON AOIITA
46.277.807 1.196.453 125.946  10.607.898 - 951.691 2.357.531
-108.228.876 - - - - -701.235 -
-12.088.437 -223.869 -14.288  -3.003.014 - -1.601.482 -5.837.233
2.688.691 - - 310.684 - 115.861 1.582.407
-71.350.815 972.584 111.658  7.915.566 - -1.235.165 -1.897.295
-71.350.815 972.584 111.658  7.915.566 - -1.235.165 -1.897.295
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ETAIPEIA

31 Aekepppiov 2007

[Meldteg Ko OmoTHOELS
Aavelopog
Eumnopcoti kot Aownoi motmtég

Awbéoipa

Hapdyoyo yio aviiotodpL.
Kwdvvov (Nominal Value)

Xvvoro Kivdvvou

Avdivon gvoicnoiog:

EYPQ AOA.HIIA XTEPAINA AEBA  AHNAPIO RON AOIIIA
50.329.840 1.196.453 125.946 - - - -
-81.724.721 - - - - - -
-16.413.960 -223.869 -14.288 - - - -1.108
1.457.088 - - - - - -
-46.351.753 972.584 111.658 - - - -1.108
-46.351.753 972.584 111.658 - - - -1.108
Av 10 Eévo vopopa avéavétav kot
10% £vavti TOV £VPA, 1 ETinTOON B NTAV:
OMIAOX Amoteréopara Iow keQahora
2007 2006 2007 2006
Aol HITA 108.065 55.327 - -
Ytephiva 12.406 10.090 - -
AéPa 879.507 635.963 - -
PON -137.241 -191.235 - -
Anvépro - - - -
ETAIPEIA Amoteliopata 1o keQGhora
2007 2006 2007 2006
Aol HITA 108.065 55.327 - -
Ytephiva 12.406 10.090 - -
AéPa - - - -
PON - - - -
Anvépro - - - -
Av 10 Eévo vopopa vrotipétay katd 10%
£VOVTL TOV EVPA, 1| EMinTOON O NTaV:
OMIAOX Amoteliopata 10w ke@ahora
2007 2006 2007 2006
Aol HITA -88.417 -45.268 - -
ZtepAiva -10.151 -8.255 - -
AéPa -719.597 -520.333 - -
PON 112.288 156.465 - -
Anvépro - - - -
ETAIPEIA Amoteléopata 10w ke@Ghona
2007 2006 2007 2006
Aol HITA -88.417 -45.268 - -
ZtepAiva -10.151 -8.255 - -
AéPa - - - -
PON - - - -
Anvapro - - - -
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(7) Kivovuvog emrokiov

O Outhog ypnuatodotel Tig EMEVIVCELS TOL KOOMDC Kol TIG AVAYKES TOV GE KEQAALO Kivnong
péo® tpomelikod SaVEIGUOV KOl OLOAOYIONKAOV d0VEI®V, LE OTOTELECUO VO EMPAPVVEL TO
OTOTEAECLLOTA TOV LE YPEDCTIKOVG TOKOVG. AVENTIKEG TAGELS OTO EMITOKIO Bl £YOVV APVNTIKY|
emintoon ot omoteAéopate Kabdg o Ouptioc Ba emPapvvetor pe emmAéov KOGTOG
dovEIG V.

O «ivévvog emitokiov petplaletor Kabdg HEPOG TOL SOVEIGLOD TOV OUTAOL Eival LETATPETETAL
o€ otafepo eMITOKIO, LE TN XPNOT| YPTLOTOOIKOVOUIK®V EPpYOLEi®V (Swaps emToKi®V).

H oyetucn avaivon, €xel og €€Ng:

OMIAOX ETAIPEIA
31/12/2007  31/12/2006 31/12/2007  31/12/2006
Y10a0epov emTokiov

Xpnuoatookovoptkd ototyeio TadnTicon 9.900.000 15.250.000 9.900.000 15.250.000
9.900.000 15.250.000 9.900.000 15.250.000

MetapinTto? emrokiov
Xpnporootkovopikd ototyeio mabntikon 108.930.111 85.534.861 81.724.721 65.599.585
108.930.111 85.534.861 81.724.721 65.599.585

Av ta gmitokio avEavovtav/peidvovtay kata 25 povadeg BAcng M EMIMTOOTN GTO ATOTEAEGLATO KOl
010 kepdAaa o Tav:

OMIAOX Amoteliopata 1510 keQGhora
2007 2006 2007 2006
MetafAntov entrokion -/+221.384 -/+136.994 - -
Yoppaoels avtollayng emttokiov - - -/+34.268 -/+31.354
ETAIPIA Amoteréopata Iow ke@ahona
2007 2006 2007 2006
MetafAnTov emtokiov -/+169.574 -/+104.045 - -
Yoppaoelg avtolhayng emttokiov - - -/+34.268 -/+31.354
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Awyeipron ke@aiaiov

H moMtikn tov Atotkntikod ZvpfovAiov cvvictatolr otn Oatnpnon oG woyvpns Pdong
KeEQPOAQIOV, MGTE Vo, JATNPEL TNV EUTIOTOGUV TOV EXEVOVTMV, TOTOTMOV KOl TNG YOPAS
otov Opilo Kot vo EmTpEREL TV UEAAOVTIKT avamTuén Tov dpactnplothtev tov Ouilov. To
Arotkntikd Xvppovio Tapakorovbel Ty amddoct Tov Kepalaiov, Tnv onoin opilel o Opuiog
®¢ 10 kaBapd amoteléouaTo, SlupeUEVa e TO 6UVOAO g Kabapng 0éong, eEapdvtag un
UETATPEWYIIES TPOVOULIOUYEG HETOYES Kot dtkoumpato petoyneiag. To Aotkntucd ZvpufodAlo
emiong TapakoAovbel To enimedo TOV PEPIGUATMV GTOVG PHETOYOVS KOWVAMV LLETOYMV.

To Awountikd ZvpfodAilo mpoomabel va dwutnpel o 1coppomios PETAED VYNAOTEPOV
0m0d6cE®V oL O NTOV EQIKTEG e VYNAOTEPA EMIMES OAVEIGUOD KOl TMV TAEOVEKTNUAT®V
KoL NG aopAAElog Tov Ba mapelye Lo 1oyvpn Kot vyig kepaiotokn 8éon.

O Ophog dev d100étel Eva GUYKEKPIUEVO TAGVO 0yopdc 101V LETOYDV.

Agv vapéov aAlayég oty Tpocéyylon mov viobetel o Oplog oyetikd pe ™ Swoyeipion
KEQPAAQIOL KT TN S1GpKELN TNG XPNOTG.

36. Avédeykteg Doporoyka Xpnoeig

Ot etarpieg Tov opidov dev Exovv eheyyBel amd TIG POPOAOYIKEG OPYES Y10 TIG YPNOELS TOV AVOPEPOVTOL
OTOV KOTOTEPM TIVOKA. £2G EK TOVTOV Ol POPOAOYIKES TOVG VITOYPEDTCELS OV £X0VV OpLoTIKOTO el Yo
TIG OVELEYKTES (PN OELC.

Enovouia Etatoia Xopa fomcmmn’ G . Mé9950§ Avé?»rsymsg

ELOVOUIO ETUDLOG £5poug £UUUETONT evowudtmong APNOELS
ETEM AE EAAAAA MHTPIKH 2005-2007
ETEM BUILDING SYSTEMS AE EAAAAA 100,00% KA®APH OEXH 2005-2007
ANOEAA AE EAAAAA 100,00% KA®APH OEXH 2005-2007
PORALU HELLAS EIIE EAAAAA 50,00% KA®APH GEXH 2000-2007
K.ANN.A.A AE EAAAAA 25,00% KA®APH GEXH 2005-2007
EK.AN.AA AE EAAAAA 14,29% KA®APH GEXH 1999-2007
COPERPROM AE EAAAAA 20,00% KA®APH GEXH 2003-2007
STEELMET SA A.M 831757874U BOYAT'APIA 100,00% OAIKH 1999-2007
STEELMET SA A.M 115252741U BOYAT'APIA 100,00% OAIKH 2004-2007
STEELMET ROMANIA SA POYMANIA 20,00% KA®APH OEXH 2002-2007
ALUBUILD SRL ITAAIA 100,00% OAIKH 2003-2007
MOPPETS LTD KYTIPOX 100,00% OAIKH 2003-2007
ETEM S.C.GD.O.O XEPBIA 100,00% OAIKH 2004-2007
ENERGY SOLUTIONS SA BOYAT'APIA 38,60% KA®APH GEXH 2005-2007
ETEM SYSTEMS SRL POYMANIA 51,00% OAIKH 2005-2007
LLC ETEM SYSTEMS UKR OYKPANIA 100,00% OAIKH 2005-2007

37. AprOpog amacy0rLovPEVOV TPOCHOTIKOD

Ap1Oudc amacyoAoVUEVOD TPOSMTIKOL GTO TEAOG TNG TPEYOVSAS TepLodov: Ouidov 939, Etapioag 486
(2006: Opitov 886, Etaipiog 452)

38. I'eyovéto petd TNV nuepounvia Tov 1IGOLOYIGHOV

A) Ta dwumntikd cvpfovia tewv etapiodv ETEM Etapio Erappodv Metddiov AE. kot ¢ Kotd
100% Ovyatpwng g ANOZAA AE., amogdoicav v amdoyon tov kAddov Xvvletov Ildver
ETALBOND® «xot v amoppoenon tov and v ANOZEAA A.E.. H eiopopd ko amoppdenon tov
KAGdov Ba yiver coppova pe Tig datdéelg Tov apbpmv 1-5 tov N. 2166/93 kot g nuepounvia. Tov
16oloYIoHOD  petacynuatiopod opiotnke m muepounvio 31 Tavovapiov 2008. Méypt kot v 31"
Aexepfpiov 2007 0 cvykekpyévog KAAS0G dev TapakoAoLOEITO SLOKEKPILEVO OO TNV ETOLPIN, KOl MG
€K TOVTOV gV VINPYE N SVVATOTNTA SLOOPIGHOD TV OTOTEAEGLATMV TOV GUYKEKPIUEVOD KAASOL Otd
TO. OMOTELECLLOTA TNG GUVOAKNG dpactnpotntog g Etapiog kot tov Opilov. O kdKAOG epyacidv
OV TPAYUATOTOWONKE OE ETAUPIKO EMIMESO KL OPOPOVCE TOV GUYKEKPEVO KAASO KATE TIG XPTOELG
2007 & 2006 Ntav € 26.338 yh. & € 26.106 k. avtiotoya, Kot CUUTEPIAAUPAVETOL GTOV KOKAO
EPYACLOV TOV AVTIGTOL®OV OIKOVOUIK®V KATAGTAGEWDY
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O KAddog dpactnpromoteitor oty mopaywyn XOvletwv Ilavel xor omevBdverar kvpimg otov
KOTOOKEVAOTIKO TOUEN KOl TOV TOUEN TNG EMLYPAPOTOLELNG. G TPAOTEG VAEG YPTCULOTOLOVVTOL TOLVIES
alovpviov 1 GAA@V peTdAmv Kol TAaotiko. Ot toinocelg tov mpoidviov ETALBOND® yw to 2006
avVTIIPOSM®TEVOY T0 26% mepmov Tov KOKAov gpyocidv g ETEM AE., eved yw to 2007 to
avtiotolyo mocootd aviAle oe mepimov 23%. Ta evomomuéva amotedéopoto tg ETEM ALE. dev Ba
EMNPEACTOVV OO TV OTOCYLOT TOV KAASOV.

H amdoyion tov kKAadov yivetat yio AOYous ECOTEPIKNG OVASIOPYAVOGCTG KOl OTOCKOTEL OTIV KAADTEPN
€ELTINPETNOT TOV TEAATAV, TOV EKCUYYPOVIGLO TOV KAASOV Kol YEVIKOTEPO GTNV EGTIOGT] TNG AYOPA.

B) Evtog tov 2008 n ETEM A.E. e€ayopace 1o 30% tng €upeonc ovppetoxnic g otmv ANOZAA

A.E. an6 v ETEM Building Systems A.E. . To tiunua g ayopds aviirbe oe mocd € 1.055,00 evd n
ETEM A.E. katéyet miéov to 100% g ANOZAA AE.
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3. ETEM ETAIPEIA EAA®POQN METAAAQN A.E.

ZUVOTITIKA OIKOVOWMIKA OTOIXEIa Kal TTANPOQYOpiES
Tng xprions amo 1 lavouapiou 2007 uéxpi 31 AskeupBpiov 2007
(Zupewva pe TV amégacn 2/396/31.8.2006 rou AioikntikoU ZupBouliou g Emimporiic KepaAaiayopds)

Ta mapakdrw oToIXEia Kal TTANPOQ@OopieS OTOXEUOUV O€ uia yeVIKN) evnuéPWON yia TNV OIKOVOWIKI KQTAoTaon Kai Ta amoreAéouara g ETEM A.E.

ETAIPEIA EAA®PON METAAANQN Avwvupog Eraipeia kai tou OMIAOY ETEM.  ZuvioTolue, emouévws OTOV QvayvwaoTn, Tpilv TpoPei o

orroladnToTe €idoUg ETEVOUTIKN ETTIAOYN 1) GAAN ouvaMlayr e v Eraipia, va avatpééel otnv dieubuvon d1adiKTuou Tng, OTToU avapTwvTal ol ETHOIES

OIKOVOUIKES KATAOTAOEIS TToU TTPOoBAEéTouV Ta Aigbvri AoyioTika lMpdTutra KaBwg kai n €KBean EMIOKOTTNONG TOU OPKWTOU EAEYKTH AoyiaTh 6mrote auTh
amaireiral.

XTOIXEIA THX ENIXEIPHXHX

AigvBuvon €dpag: Meooyeiwyv 2-4, ABrva
Api6. MnTpwou AE: 7777/06/B/86/17
Apuoddia Nopapyia: ABnvwv

20vBeon AloiknTikoU ZupBouAiou:AIdwpikng MIATIGSNG, TTPOEdPOG, Un ekTEAEDTIKO PéEAOG, KaAépyng MApkog,AvTITTPOEDPOG, EKTEAEOTIKS pEAOG,
KaMépyng Avtwviog, pn ekTeAeaTikd péAog, Kupiadrg AvOpEag, Un eKTEAEOTIKO avegdptnTo péAog, MatravikoAdou XapdAauTrog, EKTEAETTIKO
pérog, Oikovopou lwdvvng, ekTeAEOTIKO péAOG, ZTpiuTrep EUaTABIOG, un ekTEAEOTIKSG avegdpTnTo HEAOG.

OpkwTdg eAeykTAG : AvaoTotouAog Mewpylog A.M.ZOEA.15451

EAeykTikn eTaipia :EPNET & FIANFK (EAAAZ) OPKQTOI EAEFKTEZ AOTIZTEX AE.

TUTOG €kBeEONG EMOKOTINONG EAEYKTWYV: Me oUPPWVN

YVWHN

Huepopnvia éykpiong armd 1o AloiknTiké ZupBoUAio Twv Oikovouikwy KataoTtdoswv: 21 MapTtiou 2008

AigvBuvon SiadikTUou ETaipiag: www.etem.gr

ZTOIXEIA IZOAOIIZMOY (Mood ekppaouéva ae €)

0O OMIAOZ H ETAIPEIA

31/12/2007 31/12/2006 31/12/2007 31/12/2006
ENEPIHTIKO
MNayia oToixeia evepynTIKOU Kal ETTEVOUOEIG 107.344.245 102.544.660 99.937.621 96.146.460
AmoBépara 67.914.397 52.667.635 39.671.089 28.529.156
ATTaITAOEIG aTTO TTEAGTEG 55.106.075 50.849.740 39.779.422 35.790.454
Norré aToixeia evepynTikoU 11.839.874 13.116.283 14.028.915 17.323.770
ZYNOAO ENEPIHTIKOY 242.204.591 219.178.318 193.417.047 177.789.840
MAGHTIKO
MaKkpOTTPOBECHEG UTTOXPEWTEIG 81.204.303 65.794.127 73.778.869 61.967.445
BpaxuTrp6BeoEG TPATTEIKEG UTTOXPEWOTEIG 41.323.867 30.974.218 18.424.721 14.449.585
Nortrég BPayuTTPOBECHEG UTIOXPEWTEIG 24.443.582 26.022.034 17.839.908 15.761.385
Z0voAo uTToXPEWTEWY (a) 146.971.752 122.790.379 110.043.497 92.178.415
MeToXIKO KEPAAQIO 9.302.855 9.302.855 9.302.855 9.302.855
Noré aToixeia kaBaprig Béang peToxwv ETaipiag 85.645.278 87.085.084 74.070.695 76.308.570
Z0volo kaBaprig Béong peTdxwv Etaipiag (B) 94.948.133 96.387.939 83.373.550 85.611.425
Akaipara Melowneiag (y) 284.706
S0voho KaBaprig ©¢ang (8) = (B) + (y) 95.232.839 96.387.939 83.373.550 85.611.425
ZYNOAO NAGHTIKOY (e) = (a) + (d) 242.204.591 219.178.318 193.417.047 177.789.840

ZTOIXEIA KATAZTAZHZ METABOAQN KAGAPHZ ©OEZHZ XPHZHZ (Mood ekppacuéva o €)

O OMINOZ H ETAIPEIA
1/1 - 31/12/2007 111 - 31/12/2006 1/1 - 31/12/2007 1/1 - 31/12/2006

KaBapn 6éon évapgng xproewg (1/1/2007 kai 1/1/2006 avtioToixa) 96.387.939 93.802.707 85.611.425 84.756.319
Képdn / (Enpieg) TG XPriOEWS PETE ATIO POPOUG 1.105.296 4.007.193 10.169 2.339.529

97.493.235 97.809.900 85.621.594 87.095.848
AUgnon / (ueiwon) HETOXIKOU KepaAaiou
Aiavepnévra pepiopata (képdn) -1.500.461 -1.950.599 -1.500.461 -1.950.599
KaBapd e1068nua kataxwpnuévo am' eubeiag aTnv kabapr) 6éon -866.092 511.712 -747.583 466.176
AUENoN % OUPPETOXNG O€ BuyaTpikég 336.378
ZuvalaypaTikég Alapopég -230.221 16.926
KaBapn Béon Angng xproewg 31/12/2007 kai 31/12/2006 avTioToixa) 95.232.839 96.387.939 83.373.550 85.611.425
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ZTOIXEIA KATAZTAZHZ TAMEIAKQN POQN XPHZHZ (Mood ekppaopuéva oe €) - Eppueon péBodog
O OMIAOE
1/1 - 31/12/2007

AciToupyikég 5pacTnEISTNTES
Képdn mpo pdpwv
MA¢ov / peiov TTpocapuoyEg yia:
AtrooBéoeig
MpoPAéweig

AmoreAéopara (Ecoda, £§oda, KEPDN, JNUIEG) ETTEVBUTIKIG 5paaTnpIdTTag

XpewaoTiKoi TOKOI Kai ouvagr] £€5oda
NOITTEG TIPOCAPUOYEG

MA¢ov / peiov TTpooappoyEg yia HETABOAEG Aoyaplaopwy kepahaiou

Kivnong i TTou OXeTI{ovTal PE TIG AEITOUPYIKEG BPACTNPIOTNTEG:
Meiwaon / (abgnon) amobepdTwy
Meiwon / (@0gnon) amarioewy
(Meiwon) / AUENON UTTOXPEWOEWV (TTANV TPATTECWV)
Meiov:
XpewaTikoi TOKoI Kal cuvagr £50da kataBeBAnuéva
KaraBAnpévor gépol

Zuvolo s1opowv/(ekp amé IpYIKES SpaaTnpior)
Emrevdurikég 5paocTtnpidTnTeg

ATIOKTNON - TTWANCN BUYATPIKWV, CUYYEVWV, KOIVOTTPAgIWY Kal AOITTWV ETTEVOUCEWY

Ayopég evawpaTwy Kal GUAwV Trayiwv oToIxEiwy
MeTaBoAég AoV XPNUATOOIOVOUIKWY GTOIXEIWY

s(ajy

Eiompageig amd mwAAoEIg eVOWPaTwy Kal GUAwv Trayiwv oToIxeiwy

Tokol eloTTpaxBévTeg
Mepiopara eloTTpaxBévia

ZUvoAo £10powWV / (EKpPOWV) amo & éc 5p P16
XpnparodoTikég 3pacTnEIOTNTES

EioTrpageig atmod augnon PETOXIKOU KepaAaiou

ZUPPETOXN METOXWV HElOYN@iag oe veoidpuBeioa BuyaTpikr
EloTrpageig atmo ekdobévia / avaAngBévra ddvela
E€opAiioeig Saveiwv

MeTaBoA£g kepalaiou XpNUATOSOTIKWY MICBWOoEWY
EloTrpageig exopnynoswy

‘Ecoda xpeoypdpwyv

Mepiopara TANpweEvTa

(]

ZUvoAo £10powWV / (EKPOUWV) Ao Xpnp £c 5p

v)

KaBapn adgnon / (peiwon) ota Tapeiakd diabéoipa Kai I00SUvapa

xenong (a) + (B) + (v)
Tapeiakd SiaBéoipa Kal Ic0d0vapa aTtny apxr g XProng
Tapeiokd diaBéoipa kal 1I0080vapa 1o TEAOG TNG XPAONG

H ETAIPEIA

1/1 - 31/12/2006

1/1 - 31/12/2007

1/1 - 31/12/2006

ZTOIXEIA KATALZTAZHZ ANOTEAEZMATQN XPHZHZ (Mood ekppaopéva oe €)

ZUvoAo kUkAou epyaciv
Mikré Képdn / (Inpig)

Képdn / (Inuig) Trpo popwyv, XPNUATOSOTIKWY, ETTEVOUTIKWV

ATTOTEAETPATWY KAl ATTOORECEWY

Képdn / (Inuig) TTpo popwv, XPNUATOSOTIKWY KAl ETTEVEUTIKWV

QATTOTEAETUATWV

Képdn / (Inuig) rpo popwv oUvolo
Meiov @dpol

Képdn / (nuig) uetd amé oépoug cuvoAo
Karavépovrai o€ :

Metéxoug Etaipiag

MeTdxoug Melowngiag

Képdn perd amd @opoug avd peToxH - Bagikd (o€ €)
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2.565.868 6.066.497 357.343 3.688.120
7.584.554 7.359.971 5.709.358 5.483.260
847.445 1.768.484 784.590 2.025.233
-629.930 -852.400 -4.068.747 -4.420.058
5.271.243 3.498.476 3.834.138 2.448.721
-15.246.763 -10.736.041 -11.141.933 -4.051.290
-4.157.406 -7.450.769 -6.179.467 -4.052.026
-1.298.947 6.284.699 1.599.073 3.557.694
-5.076.685 -3.210.396 -3.639.580 -2.160.642
-1.384.889 -544.079 -925.828 -172.698
-11.525.509 2.184.442 -13.671.053 2.346.314
-12.362 0 -3.873.089 -5.007.140
-12.902.248 -13.137.715 -6.163.594 -7.006.206
0 0 0 0
65.116 0 324.705 0
269.795 392.743 25.381 74.485
61.020 63.585 6.664.886 97.729
-12.518.679 -12.681.387 -3.021.710 -11.841.132
348.739

31.824.530 28.778.850 30.000.000 24.944.615
-8.372.160 -14.406.487 -13.874.865 -10.762.637

-67.120 41.222

1.423.036
-1.500.461 -1.950.599 -1.500.461 -1.950.599
23.666.564 12.462.986 14.624.674 12.231.379
-377.625 1.966.041 -2.068.089 2.736.561
5.075.268 3.109.227 3.525.176 788.615
4.697.643 5.075.268 1.457.087 3.525.176
O OMIAOZ H ETAIPEIA
11 - 31/12/2007 1/1 - 31/12/2006 1/1 - 31/12/2007 1/1 - 31/12/2006
169.013.098 153.396.814 114.407.101 99.465.049
30.101.505 28.050.160 15.587.828 15.241.479
15.574.064 16.256.139 6.297.553 7.636.489
7.989.510 8.896.168 588.195 2.153.229
2.565.868 6.066.497 357.343 3.688.120
-1.460.572 -2.059.304 -347.173 -1.348.591
1.105.296 4.007.193 10.170 2.339.529
1.169.329 4.007.193 10.170 2.339.529
-64.033
1.105.296 4.007.193 10.170 2.339.529
0,039 0,134 0,0003 0,078




Mpo6oBeTa oToIXEiO KAI TTANPOPOPIES :

1. ZToIxeio avagpopiKd WE TIG ETAIPIEG OTIG OTIOIEG GUUUETEXEI 0 OPIAOG avapépovTal OTN CUVEXEIQ:

Emwvuyia eTaipiag Xwpa KaTaoTaTkAG £5pag ZUPPETOXT MéBoSog evowpdTwong AvéeykTeG XpAOEIG
ETEM AE EANAAA MHTPIKH 2005-2007
ETEM BUILDING SYSTEMS AE EAANADA 100,00% KA@APH OESH 2005-2007
ANO=ZAA AE EANADNA 100,00% KA®APH GESH 2005-2007
PORALU HELLAS EMNE EAAAAA 50,00% KA©APH OESH 2000-2007
KANAAN AE EANADNA 25,00% KAGAPH OE3H 2005-2007
EK.AN.AA AE EANADAA 14,29% KA®APH GEZH 1999-2007
COPERPROM AE EANAAA 20,00% KA®APH GESH 2003-2007
STEELMET SA A.M 831757874U BOYATAPIA 100,00% OAIKH 2004-2007
STEELMET SA A.M 115252741U BOYAIAPIA 100,00% OAIKH 2007
STEELMET ROMANIA SA POYMANIA 20,00% KAGAPH OE3H 2003-2007
ALUBUILD SRL ITAAIA 100,00% OAIKH 2003-2007
MOPPETS LTD KYMPOZ 100,00% OAIKH 2003-2007
ETEMS.C.G D.0.0 SEPBIA 100,00% OAIKH 2004-2007
ENERGY SOLUTIONS SA BOYATAPIA 38,60% KAGAPH OESH 2003-2007
ETEM SYSTEMS SRL POYMANIA 100,00% OAIKH 2005-2007
LLC ETEM SYSTEMS UKR OYKPANIA 100,00% OAIKH 2005-2007

2. O1 oIkovouIKEG KaTaaTaoEIG TG ETaipiag TrepIAapBdavovTal OTIG EVOTIOINUEVEG OIKOVOMIKEG KATAOTACEIG TTOU KATAPTICEL:

Enwvupia eTaipiag Xwpa £5pag ZuppETOX MéBodog evowudrwong
EABAA AE EAAGBa 58.68% OAIKr evotroinon

O1 evoTToINuéVEG OIKOVOUIKEG KaTaoTAoelg TNg EABAA A E. TrepiAauBdvovTal oTIG EVOTTOINUEVEG OIKOVOUIKEG KATAOTATEIG Tou Opilou BioxdAko.
3. Emi Twv Trayiwv oToixeiwv dev ugioTatal euTpaypata Bapn.

4. Aev Trapyouv eTTidIKeS 1 UTTO diaiTnoia SIa@opég SIKACTIKWY A SIOIKNTIKWY OPYAVWY TTOU Va EVOEXETAI VO £XOUV ONUAVTIKN ETTITTITWON

oTNV oIKOVopIKN katdoTaon Tng ETaipiag

5. ApIBuo6g atmacXoAoUPEVOU TIPOOWTTIKOU 0TO TEAOG TNG TPéXouoag xprong : Etaipiag 486 Opilou 939

6. [Mood TTWAACEWY KOl AyoPwY CWPEUTIKA atrd TV évapén TG SIaXePIOTIKAG XPRONG Kal Ta UTTOAOITIA TWV GTTIAITACEWY KAl UTTOXPEWaEwV Tng ETaipiag
oTn Ajgn NG TpéXOUTAG TTEPIGBOU, TTOU £X0UV TIPOKUWEI aTTd CUVAAAQYEG TNG HE Ta CUVOESEPEVA KATA TNV €vvola Tou AAT 24 Trpog auThv pépn, eival
wg €§NG:

(Mood ot €) Evotroinuéva Mn gvotroinpéva
a) MwARoeig ayabwy, UTMPEESIWV Kal Trayiwy 13.041.252 34.744.165
B) Ayopég ayabuwv, UTIMPETIWV Kal Trayiwv 46.792.104 40.174.505
Y) ATTQITAOEIG aTTO OUVOESEPEVA UEPN 2.916.252 10.410.983
5) YToxpewaoeIg TIpog ouvdedepéva puépn 9.877.502 8.227.994
€) ZuvaAAayég Kal apoIBEG DIEUBUVTIKWYV OTEAEXWV Kal HEAWYV TNG Sloiknong 891.271 840.511

oT) ATraitrioeig amd SieuBuvTikd oTeAéxn kai uéAn Tng Sioiknong - -

{) YTTOXPEWOEIG TTPOG Ta SIEUBUVTIKG OTEAEXN Kal HEAN TG Bloiknang - -
7. ZTNV KatdoTaon aTTOTEAECUATWY TO OTOIXEID "POpoI" avaAUETAl WG TTAPAKATW:

- Evotroinuéva otoixeia: 2007 gpépog eiloodripatog € (4) XIA., avaBarAduevog ¢popog € (1.457)xIA. - 2006 € (1.408) xIA. kai € (651) xIA. avTioToixa

- Etaipikd oToixegia: 2007 @dpog eicodrpatog € (189) xIA., avaBaAAduevog @opog € (158) xIA. - 2006 € (1.195) xIA. kai € (154) xIA. avTioToixa

8. Evrdg Tou 2007 Trpaypatotroiinke TWANGn Tou cuvéAou Tng cuppeToxrg TNg ETEM otnv ouyyevi etaipia «INNOVAL A.E.», Tou avepydtav o€ 49%

(1o K6OTOG KTAONG TNG OTTOIAG EiXE TTANPWG ATTOPEIWOE OE TTPONYOUHEVEG XPNOEIG), N TITAPATIAVW TTWANCN SEV ETTNPENTE ONUAVTIKA TO OTTOTEAECHATA KAl

TIG OIKOVOIKEG KATAOTAOEIG TNG eTaIpeiag. To képdog amd Tnv TwAnon aviAbe ot € 49.000. (Znp. 28&29).

9. Evtdg Tou 2007 £€yive KataBoAr PEPOUG TNG CUUHETOXNG TNG ETAIPEIAg OTO apXIKO PETOXIKG kepaAaio TG eTaipiag AL — EAMAR SA otn AiBun. To ouvoAiké TTood
TNG CUPMETOXAG TNG ETAIPEIAG OTNV GUYKEKPIUEVN eTTEVOUCT Ba avéABel oe € 1.650 xIA. Trou avTioTolxei oe 55% Tou GUVOAIKOU PETOXIKOU KepaAaiou, Kal péxpPl
31/12/2007 eixe kataBAnBei 1o 1006 Twv € 813 XIA.. H avwTépw eTaipia EVOWHATWONKE YIa TIPWTN POPd GTIG EVOTTOINUEVEG OIKOVOMIKEG KATAOTACEIG KATA TO KAEiTIHO
Tou a’ TpIuAvou 2007 pe TNV u€Bodo Tng OAIKKG EvoTroinong.

10. Evtog Tou 2007 KataBAfBnke 1o oQeIAOUEVO HETOXIKO KePaAaio TG BuyaTpikig katd 100% eTaipiag MOPPETS LTD, mooou € 2.513 XIA.

11. AievepyriBnke atgnon peToxikoU kepahaiou Tng Buyartpikig katd 100% etaipiag LLC ETEM Systems UKR katé € 115 xIA.

12. ATrokTnon emmAéov TTooooToU 49% £TTi Twv 13iwV KePaiaiwv TnG Buyarpikrig eTaipiag ETEM SYSTEMS SRL diapop@uwvovTag To uvoAikd TToo0oTo
OUPPETOXAG 0T0 100%. H avwTépw ETAIPIO EVOWHATWVETAI OTIG EVOTTOINUEVEG OIKOVOMIKEG KATAOTACEIG UE TNV PHEBOBO TNG OAIKAG EvoTToinong amé Tv Xprion 2005.
Ma v eayopd Tou eTmITTAé0V TTOC0OTOU SIATEBNKE TO 00O TwV € 12 XIA.

13. Katé v Sidpkeia Tng Xprong dEvepynBnke augnon PEToXIKoU KepaAaiou TG BuyaTpikrg katd 100% etaipiag ETEM SYSTEMS SRL katd € 420 xIA.

14. Ze opiopéva kovdUNia TNG XpAoewg 2006 yivav avakatatagelg yia va eival ouykpionua pe Ta avrioTolxa Tng xpRoewg 2007 (BA. Znu. 4.1 EThoiwv
OIkovopIKWY KataoTaoewy).

15. To AloiknTiké ZupBouUAio Ba TrpoTEivel WG PEPIoPA ava PETOoXR Yia TRV xprion 2007 1o Trood Twv € 0,025 (2006: € 0,05)

Abfva, 21 Moptiov 2008

O AIEY®YNON XYMBOYAOZ O ITPOEAPOX TOY A.X. O OIKONOMIKOX AIEYOYNTHX
MAPKOZ ANT.KAAAEPTHZ MIATIAAHZ AAEE. AIAQPIKHE TTANATHZ ©. ZTPATIQTHZ
AAT. 2036869 A.AT.N 032204 AAT. 1139251

API®.AAEIAY 5343 A' TAZHZ
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4. EKOEXH TOY A.X. THX «<ETEM A.E. ETAIPEIA EAA®PQN
METAAAQN» I'TA TH XPHXH 2007

ITPOZ THN TAKTIKH I'ENIKH
YYNEAEYZH TON METOXQN
THX 11 IOYNIOY 2008

Kvpieg kot Kopror Métoyot,

‘Exyovope ™ Tty vo cog vmoPdiovpe mpog £ykpion Tig etnote Okovoukég
Kotaotdoslg evomompuéveg kot €Toupikéc, mov meptiapfavovuv tov Iloodoyiopo, to
Aoyaplocpd Amotedeocpatov g xpnons, v Kotdotoaon Metaforov 1diwov
Kepohaiov, mv Katdotaon Tapewokdv Podv kot 11 Znueiwoelg emi tov
Owovoukdv Kataotdoewv, pall pe ™ mopovsa ékbeomn, mov agopodv tn 31"
Aweprotikn Tepiodo oamd 1" Tavovapiov 2007 péypt kot ) 31" Aekeuppiov 2007.
Ot emoteg Owovouikég Kataotdoeig £xovv cuvtaydei facel twv AebBvav Ipotimwv
Xpnuatootkovopkng [Tinpoedpnong.

O gvomompéveg Owovopkés Kotaotdoels mpoékvyav omd tnv €vomoinomn twv
avtioctoyyov otoyeiov tov Owovopkov Katdotdoewv, e puntpikng etopeiog
ETEM A.E., ETAIPEIA EAA®PON METAAAQN, kot tov Ouyatpikedv g
STEELMET S.A. Plovdiv AM 115252741 U, pe &pa ™ DPummmodmoAn ¢
Boviyapioag, STEELMET S.A. Sofia AM 831757874 U, pe édpa m Zo6@io tng
Boviyapiog, ALUBUILD S.R.L., pe é6pa ™ Reggio Emillia Itaiiag, MOPPETS
LTD., pe &3pa ™ Agvkooio Konpov, ETEM SCG d.o.o., pe €dpa 1o BeArypadt g
YepPioc, ETEM SYSTEMS S.R.L., pe é6pa 1o Bovkovpéott Povpaviag, LLC ETEM
SYSTEMS UKR, pe &€dpa to Kiefo Ovkpaviag, QUANTUM PROFILES S.A., pe
£dpa v X610 Bovdyapiog kar AL EAMAR SA pe éopa v Tpimoin Apomeg. H
ox£0M OV LILAYOPEVCE TNV Evomoinon elvar 1 oxéon UNTPIKNG — BuyaTpikdv.

Ot Buyarpicéc etanpeieg ETEM BUILDING SYSTEMS ALE., pe é0pa v Abnva kot
ANOEAA A.E., pe édpa emiong v Adnva evomomOnkav pe tn péBodo g kaboapng
0¢ong avti ) pébodo g OMKNG Evomoinong AOY® L1 CNUOVTIKOTNTOS TOV CYETIKOV
KOVOLM®V.

Me ™ pébodo g kabapng Béong evoopatmdnkay, emione, ot cvyyeveic etaipeieg
STEELMET ROMANIA S.A., pe €0pa 10 Bovkovpéott Povpaviag, ENERGY
SOLUTIONS, pe éopa 1 2Z6¢1a  Boviyopiog, KANAA KENTPIKH
ANAKYKAQXH AAOYMINIOY A.E. pe £dpa tnv ABfva Attikng.

Agv VIapYoVV HETOYEG TNG UNTPIKNG ETALPELRG OV KOTEYOVTOL £lte amd TV 1o, glte
amd GAAN etapeio Tov TEPAAUPAVETAL GTNV EVOTOinoT).

73



ENNIXHMANZXZEIX KAI XYNOHKEX AT'OPAX I'TA THN XPHXH 2007

H {qmon omv EMinvikn Ayopd kwvnbnke oe yaunAd emineda, pe amotélecua ot
TOAM|GES EGMTEPIKOV VO TAPOVCIAGOVY piKpT avénon (+6,12% oe enimedo Etaipeiog
kot +8,44% o€ gevomompévo eminedo).

Avtifeta, o1 ToAnoelg ekt0¢ EALGOOG, Tapovsiacay tkavoromTikd puoud aviarnTuEng
(+24,19% o¢ eninedo Etapeiag ko + 11,04% o€ evomompévo eninedo). To yeyovodg
avtd o@eidetal, Kupiwg, otnv avénon tov eoymydv HOC TPOG TIS YDPEG TMOV
BoAkaviov, g Kevtpukng kot Avtikng Evponng. Avtifeta, AOym TG ONUAVTIKNG
avénong g wotiag tov €, évavtt tov USD, ot eaywyég pag mpog Tig Ympeg g
Méomg Avatolng teplopionkay.

O GVVOLOGHOC TOV AVOTEP® ElYE EMITTOCEIS GTNV KEPOOPOPIN TNG ETOIPELNG, SLOTL TO
neplmplo. KEPOOLS eival peyodvtepa otnv EAAnvikry Ayopd, amd Ot OTIC €KTOG
EALGSOC Ayopéc.

I'ETONOTA META THN HMEPOMHNIA TOY IXOAOI'TXMOY

Ta doiknTikd cvpPodia tov etoupiwv ETEM Etopio Eragppdv Metddiwv A.E. kot
g kotd 100% Ovyatpikng g ANOEZEAA A.E., amoedcicov v amdcylon Tov
KAGoov XovOetwv [Tdveh ETALBOND® kot v amoppoepnon tov and v ANOZAA
A.E.. H e169opd kot amoppdpnon tov kKAadov Ba yivel cOpemva pe TIG S1TIEELS TOV
apBpwv 1-5 tov N. 2166/93 kot ®g nuepounvic TOL 1GOAOYICHOD HETACYUOTIGHLOD
optotnke N nuepounvia 31 Tavovapiov 2008. Méypt kar v 31n AekepPpiov 2007 o
GLYKEKPIUEVOS KAAOOG 0eV TTapakolovdeito dlakekpipéva amd v eToupio, Kol ©¢ €K
TOUTOL Ogv  VINPYXE M OvvaTOTNTO  SYOPICHOD  TOV  OTOTEAECUAT®V  TOL
GUYKEKPIUEVOD KAGOOL OO TO OMOTEAEGLOTO TNG GLVOAKNG OpUoTNPLOTNTOS TNG
Etaipiag kot tov Opidov. O KOKAOG £pyacIOV TOL TPOYUATOTOMONKE G ETAUPIKO
EMMESO KAl APOPOVCE TOV GVYKEKPIUEVO KAAOO Kkotd Tig xproeig 2007 & 2006 tav €
26.338 k. & € 26.106 1. avtioTtotya, Kot copmePAapUPAveTal 6ToV KOKAO £pYaCLOV
TOV OVTIOTO®V OIKOVOUK®OV Kotaotdcemv. O «kAadog dpactnplomoleiton oty
wapoywyn Xovoetov [Tavel kot oamevBovetar Kupimg GTOV KOTAGKELAGTIKO TOUEN KOl
TOV TOUEN TNG EMYPaPOTOLEinG. Q¢ TPDOTEG VAEC YPNOUYLOTOLOVVTOL TAVIEG AAOV VIO
N AoV petdlov kot TAactikd. Ot toinoels tov tpoidviov ETALBOND® yu 10
2006 avtimpocmdrevay to 26% mepmov Tov kukhov gpyaciav g ETEM ALE., evo
v 10 2007 10 avtiototyo mocootd avnibe oe mepimov 23%. To evomompéva
anoteAéopata g ETEM A.E. dev Oa enmnpeactodv amd v amdcyion tov kKAadov. H
AmOCYI0T] TOL KAAOOL YIVETAL Y10t AOYOVG ECMTEPIKNG OVAIIOPYAVMOGNS KOl OTOGKOTEL
oTNV KOADTEPN €ELINPETNON TOV TEAATMOV, TOV EKGLYXPOVIGUO TOL KAGOOL Kol
YEVIKOTEPX GTNV EGTIOGT] TNG OYOPAG.

Evtog tov 2008 n ETEM A.E. e€ayopace 10 30% tng £Upeons GUUUETOYNS TG 0TV
ANOZAA A.E. an6 v ETEM Building Systems A.E. . To tiunpa g ayopdg
aviABe o€ mocd € 1.055,00 evod n ETEM A.E. xatéyxer miéov 1o 100% g ANOZAA
A.E.
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Kotd v dudpkelo g 1pé€yrovcag xpnong Kot AdY® TPoPANUdTOV 7oL
TOPOVCLACTNKAY KATO TNV Topaymyr] moptidov mpoidvtwv Etalbond kot Etalbond
light, mpoékvyav €eEMOIKEG OMOUTNGES  JWOEOpwV  TeEAaT®OV  eEMTEPIKOD
(meprhapfovopévne kot ocvvoedepnévng etaupeiag) ywo {nuieg amdé v yxpnom
TPOPANUATIKOV TPOIOVTOV NG Tapeiog cuVoAlkov Vyovug € 1.470 ytMdadwv epimov.
H 0éom g dwoiknong g etoupelog avoeopikd He TIG OMOLTHOELS OVTEG EYEL MG
aKoAOVOMG:

Avopopikd pe TIC amotioelg mov Exovv oyxéon e tpoiovta Etalbond Light cuvoiukon
vyovug € 640 yuddwv mepimov, Béon ¢ dtoiknong Kot Tov VOUKOV Thg cLPovAOL
glval 0t M VBBV ¢ eToupeiag TePLOPIleETOL ATOKAEIGTIKA GTNV OVTIKOTACTOCT TOV
EMUTTOUOTIKOV TPOIOVTOV, TO KOGTOG TNG 0ol £YEL AMEIKOVICHEL GTIC OUKOVOUIKES
KOTOOTACELS, Kol Oyl o€ (nuiec Tov TPOKHATOVY ad TNV ¥PNON avToV. G €K TOVTOVL,
n Etopeio dev mpotiBetor vo KoADWEL TIC OMOUTAOEL OVTEC KOl EKTIHA OTL EXEL
avénuévee mbavotnteg va vrootnpiel T B€om g okOpo Kol oTNV TEPImTOON
doknong EVOKov PEGMV Ao TOLG TEAATEG OVTOVG. ZNUEIOVETOL OTL 1) ETALPEI, OTA
TAOUG10. ACKNONG TNG EUTOPIKNG TNG TOALTIKNG, KAAVTTETOL ACQUACTIKA 0O TETOLES
OLEKOIKNOELS, £xel LETAPIPACEL TIG €V AOY® ATALTHGELS GTNV ACPOALCTIKNY TNG ETOPEin
Kot Tpotifeton vo amolndcel Tovg v AOY® TEAATEC LE OTOL00NTTOTE TOGH €YKPLOEL
amd TNV OCQPOAICTIKY €Topeio KATOMV OAOKANPMOONG TOL €AEYXOL TNG, O OMOi0g
Bpioketon og eEEMEN.

Avogopikd pe TIG amoutnoel mov £yovv oyéon pe mpoiovia Etalbond cvvoiikon
vyoug € 830 yruddeg (GBP 610 yiiddec) ko ot omoieg yvowotomomOnkov oty
etapeia tov Maptio tov 2008, Béom 1tng dwolknong ¢ etoupeiog elvar OtL ot
ATMOITAOELS AVTEG OPEIAOVTOL GE EAATTOUATIKY TPAOTN VAN oV TpounBevnke and tnv
untpikn ¢ etanpeio EABAA, 1 omola kot €yel amodeyBel v oyetikny vbovn. To
VYOG TOV OMOITHCEDV CLVOPTATOL HE TNV €KTOON TOL TPOPANUOTOC, TO Omoio
npokeltoan va ereyyBel oto apéowmg emduevo ypovikd owdotnua. Bdoel mphtwv
extiunoesmv, N Etapelo oynudrtice npdPreyn n omoio emifdpuve to. amoteréopata
™G TPEYOLCOG YPNONG KOl OVOYVMDPLOE OVTICTOLYN OmaiTnon omd TNV HUNTPIKN TNG
etapeio HVyovg € 300 yddwv.

KYKAOX EPTAXIQN

H avéivon tov toinceov og € g ETEM ALE. éyet g e&ne:

Ilooa o¢ € 2007 Emni 2006 Eni Merafoin
oMoV IoMosov %
Ecwtepwov | 53.565.726 46,82% 50.475.172 50,75% 6,12%
E&wtepwcov | 60.841.375 53,18% 48.989.877 49,25% 24,19%
Xvoro 114.407.101 100,00% 99.465.049 100,00% 15,02%

75




O xbdkhog epyacidv G etatpeiag 610 gomtePkd avénbnke Katd 6,12% evod oto
eEotepkd kotd 24,19%, JSOUOPE®OVOVTOG GULVOAKY] ovénom KOKAOL gpyacidv
15,02%. Znpavtikdg Adyog g avénomng tov KUKAOL €pyacu®dV €ivol 1 TOGOTIKY
avéNon TV TOAGE®V Blopnyavikob Tpoeik kot paPowv 610 e£MTEPIKO.

H E&EMEN Tov KOKAOV £PYACIOV TOL OLAOD TOPOVCLALETOL GTOV TOPOKAT® TIVOKOL:

Iloca o¢ € 2007 Eni 2006 Eni Metapoin
oMoy oMoV %

Ecwtepikov | 54.994.079 32,54% | 50.713.185 33,06% 8,44%

EEmwtepkov | 114.019.018 67,46% | 102.683.629 66,94% 11,04%

XOvoho 169.013.097 100,00% | 153.396.814 100,00% 10,18%

AIIOTEAEXEMATA

Ta amoteAéopaTo GE ETOPIKN Kol EVOTOMUEVN PAGT TAPOLGIOCAY CNUOVTIKY TTAOCT
™ xpnon 2007, oe oyéon pe t xpnomn 2006. Inuavikotepol Adyot eivar n avénon
tov e£60mv dibeong (Ao0yw avénong tov €£60wv cebodooiag kot TV €500V
Slenuong - mpo®dnong mpoidvimv), KobMOG Kol TOV YPNUOTOOTKOVOUK®OV Kot
OLOIKNTIK®V £E60MV.

Ta Bacikd otoryEio TOV OIKOVOUIKAOV ATOTEAECUATOV EXOVV O¢ €ENG:

ETAIPIKA XTOIXEIA (rooa. g€ €) 2007 2006 Merafoinq %
KaBapd Képon mpo ®opwv Tokwv & AnocPBécewv | 10.156.745 | 11.804.345 -13,96%
% eni [loAncemv 8,88% 11,87%

KoaBapd Képon mpo ®opwv & AmocPécemv 6.066.701 9.171.380 -33,85%
% eni [loAnocewv 5,30% 9,22%
KoaBapa Képon mpo ®opmv 357.343 3.688.120 -90,31%
% eni [ToAcemv 0,31% 3,71%
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ENOIIOIHMENA XTOIXEIA  (mood. o¢ €) 2007 2006 Merafoinq %
KaBapa Képon npo ®opwv Toékwv & AnocPécewv | 15.574.159 16.625.257 -6,32%
% eni lloAocewv 9,21% 10,84%

KoaBapd Képon mpo ®opwv & AmocPécemv 10.150.422 13.426.468 -24,40%
% eni [loAnocewv 6,01% 8,75%
KoaBapa Képon mpo ®opwv 2.565.868 6.066.497 -57,70%
% eni [ToAcemv 1,52% 3,95%

EIIENAYXEIX

O tpocOnkeg Mayiov tov Opidov, aviABav katd to 2007 o € 12,8 exatoppdpia. To
HEYOADTEPO TOGH MO ALTEG APOPA EMEKTACT] TOV KTIPLOIKAOV EYKATACTACE®V TOV
€PYOCTAGIOV Kl GTNV ONovpyic VEOL amodnkeLTIKOD YDPov NG BuyaTpikng tov
Opidov otv Boviyoapia, otov véo @oOpvo opoyevomoinong Cometal otig
EYKATAOTAGELS TNG UNTPIKNG eToupeiag ot mepoyn Owoeivtov Bowwtiag, kabag kot
OTNV OVTIKATAGTOGT TOL Tpamellov Youéng mpoeid g npéccag Farrel (2500 T), otig
gykataotdoelg s Mayovrag. Emonuaivetor 41t o maiaid tpamélt yHEng mpo@id g
npéocag Farrel (2500 T), moindnke oty Buyatpikn STEELMET S.A. Plovdiv AM
115252741 U, pe £€dpa ™ Prhimmovmoin tng Bovdyapiag.

OIKONOMIKH OEXH

To Kvkhogpopoov Evepyntud g Etoupeiog mapovcsidler avénon € 11.836.046 n
omoia opeideTon Kvplwg oty avénon Tov amobepdtov TEAOLG YpNong Katd €
11.141.933 kou TV gumopik®v amoutnoewv kotd € 2.526.193, evod to Topsokd
dwbéoa pewwdnkov katd € 2.068.088. Xe evomompévn Pdaon to Kvukiopopovv
Evepyntikd éxer avénbel wotd € 18.226.688 w¢ ovvémelwn g avénong twv
amofepdtov téhovg ypnong katd € 15.246.762, tov gUmopK®V amotnoewv Katd €
3.089.574, evdd Ta tapelokd dwbéoipa petmdnkay xotd € 377.625.

To oVUvoho TV LVIOYPEDCEMY TG £TOPEing Tapovstalel avénon katd € 17.865.081
Kupimg AOY® avéNoemS ToL GLVOAIKOD davEIGHOD Kal TV «IIpoundevtdv Kot Aoummv
VROYPEMGEMVY, Katd € 16.125.136 won € 1.730.138 avtictoya. Xe evomomuévn Bdon
o1 VoYPeDGEIS Tapovastdlovy avénon € 24.181.372, Adyw avénong Tov GuVOALKoD
daveiopov Katd € 23.452.370 tov AvaPoAlOpeveov @OPOLOYIKAOV VIOYPEDGEDV KATA
€ 1.203.178, kabwg ko tov Ertyopnynocewv katd € 1.062.997.
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Ot Baowol ap1Bpodeikteg mov ex@palovv v otkovopukn 0éon e Etapeiag kot tov
Opirov ¢ ETEM A.E. katd 1o téhog tov 2007, dapopembnkoy 6€ GOYKPLoT LE TO

TPONYOLLEVO £TOC, ™G EENG:

Iooloyiopol Etapucoti Iooloyiopol
Evomompévot
2VVTEAECTEC 31.12.07 31.12.06 31.12.07 31.12.06
- Pevotomtog 2,58 2,70 2,05 2,05
- Aavelaxng Empapovong 0,98 0,77 1,14 0,89
- Amoddceng [diov Keparaionv 0,43% 4,31% 2,69% 6,29%

AOIIEXZ IAHPO®OPIEX (MnTpukic)
Eykoatraotdosig ko akiviitn meprovoio

a. [010kTo gpyootdcto Kot amodnkeg ot Mayovdlo ATTIKNG GUVOMKNG EMUPAVELOG
26.512 m2 eni owonédov 72.880 m2.

B. Idwkmro gpyooctdoio otov AI'IO Ooud Owoedtov N. Bowwtiog cvvoAikng
emedaveng 16.955 m2 emt owonédov ektdoemc . 65.184 m2.

v. Idwwkmteg amobrkec otn Buoopnpovikn Ilepoyn Koroywpiov N. Oeo/vikng
ouvoMkNG empdvelog 4.211 m2 eni owonédov extdoemg 13.350 m2.

o. Idiwdkmto Buoounyavootdso otnv Payiocta Aquov Avatoing N. loavvivov
GUVOMKNG empdvelag 3.974 m2 eni owomédov ektdoems 9.916,68 . m2.

e. Iowvkmrto Bilopnyavootdoio omv IToAn OnPov tov N. Bowwtioag cvvolikng
empdaverng 1.460 m2 eni owkonédov ektdoewg 11.211 m2

ot. HuteAng owia otov owiopd TTupydxt Anpov Atyiov cuvoAikng emedaveag 135
m2 eni 0KomEOOV GLVOMKNG ekTdoems 471 m2.

. Owoneda ot 0Béon Ildtmuo Kowdtrag Mayovroag N. ATTIKNG GUVOAKNG
eKTioems 5.126 m2.

H cvvolum aéio kToemg HETd TIG OVOTPOGOPLOYES KO TIG TPOCONKES AVEPYETOL GTO
ooV 1oV € 32.794.916. To o6 TV € 30.594.916 gppaviletor 6OV 1IGOAOYIGUO MG
«Evoopoata mayio», eved 1o viérouro € 2.200.000 o¢ «Enevdvoelg oe axivintoy kot
a@opd to axivnto tov N. loavvivov.
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YIHOKATAXTHMATA

o. Yrokotdotnuo otov Aylo Ooud Owoevtov N. Bowiwtiag dmov vrdpyovv yuthpla
Kot povada mopaymyng ovvietov guAlov ETALBOND.

B. Yrnokatdomua otnv Bropnyoavikn meproyn Karoywpiov N. Oeo/vikng yio v
TwAnon tpoldvtev otnv Bopeta EALGS.

ITPOOIITIKEX

To 2008, avapéveron mwg Bo eivar g SVOKOAN ypovid, ot EAAnvikn Ayopd. Ot
EKTIUNGELS OElYVOUV TG M KAUWYY OTNV OKOJOMIKY dpacTnpidtnta, Tov MoN Exel
Eexwvmoel, Ba emnpedoel ™ (Rtnom Tov Tpoidvtev poc, Tov dev TpoPAEmETAL VO
avéndei, avtifeta pdArov Ba Tapovoilactel oTdoIUN, {0MG KOl TTOTIKY.

Avtifeta, ol eaymyég avapévetar mwg Ba avamtuyBodv KavomomTikd, AdY® TG
1oYLPOTOINGNG TV BLYATPIKAOV HOG GTIC YMDPESG TOV OPUGTIPLOTOLOVVTOL Kot AGY® TNG
evioyvong pog oe ayopéc OmmG TS avtoKvnroflopnyoviog Kol GAA®V TPOiOVI®MV
EOIKAOV KPAUATOV Y1 BLOUNYOVIKY ¥PNOT).

[To ocvykekpyiéva, 1 YEVIKOTEPT] TOYKOGLLO OIKOVOUIKT KPioT, TOv LIAPYEL aLTh TN
OTLYUN, ovapévetot Tmg ogv Ba £xel TG 101eg EMNTMGELS o€ YDpeg Ommw 1 BovAyapia,
n Povpoavia, n Ovkpavia k.A.xw., 6mwg €xel otig owovouieg tov HILA., kopimg kot
devtepevovtog, g E.E. Xtig mpoavapepbeioeg ayopés, ot Etarpeieg g ETEM €xovv
NoN oyvPN TOPoLGia Kot Eivol KATAANAC TOTOOETNUEVES Y10 VO EKUETOAAELTOVV TIC
gvkaipieg Tov moTevOLE Ba TapovslacTovV Katd to 2008.

EminpooBeta, akoAovboviag tm ortpatnyikn e eE®OTPEPEIG ™G, M ETapEia
ocvveyilel v eméktaon g ektdc EALGSOG, oAokAnpdvovtag TV enévOvon g o
APon.

XYMIIEPAXMATA

Kvpieg kar Kopior Méroyor cag mapovoidoape 11 Owovoukés Kartaotdoelg g
xpnoemwg tov 2007 mov €yovv Kataptichel ovupwva pe to Aebv ITlpotuma
Xpnuotoowkovoukng I[MAnpoedpnone. Ta ™ ypnon mpoteiveton 1 Olavoun
pepiopartog € 0,025 avd petoyn 1 cvvorlkd tocod € 750.230,25.

ATAOEXH KEPAQN

Koatotépm mapovcialetor 1 avaivon g mpoTetvopevng d1dbeons twv KepomV Tov
100A0YIGHOV, 6TV omoia TpoteiveTal Kot 1 davour] Mepiopatog € 750.230, Apoifov
AX. € 7.200 xon dwovoun ota Xtedéym € 81.000 and to poporoynuévo amobepoticod
N.3220/04, mov mepthapPdvetar otov Aoyopuacpd ‘Extoktov Amobspotikov.
Yvykekpyéva o ITivaxag ArdBeong Kepddv éxel og akoAovbmg:
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HNINAKAXY ATAGEXHY KEPAQN € €
KaBapd aroterécpata (k€pdn) ¥pNoems Tpo eoOpwv 357.342,81
Y1OAOITO KEPODV TPONYOVLUEVDV YPTCEDV 715.541,14
Yvvoho 1.072.883,95
Meiov: ®Opog 1GOOI LOTOC 188.842,62
Avofaropevog popog 158.330,51
Xovoro Dopav 347.173,13
YOvodro 725.710,82
ITAéov: ®oporoynuévo AmoBepatixd
A0Yy.41.08.00.14.03 «AmoBepaticod N.3220/04» 900.000,00 900.000,00

Ynéhouro mpog dvavoun
[Ipoteiveton 1 d160e0m TOV KEPIDV MG KATOTEPM:

1.625.710,82

Taxtikd amobepoticd 45.000,00
Mépioua 750.230,25
Apopéc AX. 7.200,00
Awvopn oto oTteAéyn 81.000,00
Ynohoumo KepdDV €15 VEOV 742.280,57

Xvvolo

1.625.710,82

Telewwvovtag oo moapokaiovpe va gykpivete 11g Owovoukég Kartaotdoelg g
Etaipeiog kot tov Opidov, kabohg eniong kat ) mapovcsa £kbeon, yio T ¥p1on Tov
éée ™ 31" AekepPpiov 2007, a@od TPDOTO GOC ELYOPIGTHCOLUE VIO TNV
EUMIGTOGVVT 6ag Tpog TV Etapeia.

AOfva, 21 MapTtiov 2008
TO AIOIKHTIKO £YMBOYAIO
O ITPOEAPOX TOY AIOIKHTIKOY XYMBOYAIOY

MIATIAAHE AIAQPIKHX

H avotépm 'ExbBeon Awyepicemg tov Atotkntikov XvpfovAiov amoteAeital and 8
oeMOEG, elvarl avt) mov avagépetal oto [TioTomomTiKd €AEyYOL OV YOPYNCQ LE
nuepounvia 27/3/2008

AOHNA, 27 MAPTIOY 2008

O OPKOQTOX EAEI'KTHY AOT'IXTHY
I'EQPI'TOX ANAXTOIIOYAOX
A.M. ZOEA 15451
EPNXT & I'TANT'K ( EAAAY)
OPKQTOI EAEI'KTEX AOI'ITXTEX A.E

EPNXT & I'TANI'K EAAAY
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XYMIAHPOMATIKH-ENEEHTHMATIKH ETHYIA EKOEXH AIAXEIPIXHY TOY

AIOIKHTIKOY YXYMBOYAIOY IMPOX THN TAKTIKH I'ENIKH YYNEAEYXH TQN

METOXQN
(ap0po 11a wap. 1 kon 2 N.3371/2005)

o) AudpOpmon Metoyikov Kepaiaiov

To petoyikd kepdrato g Etoupiag avépyeton o Evpd 9.302.855,10 dtoupodpuevo oe
30.009.210 xowég avavoueg petoyés ovopaotikng aéiag Evpm 0,31 exdotn. Oleg ot
petoxés elval  eonypéveg mpog  oampayudtevon oty ayopd  afldv  TOv
Xpnuatiommpiov ABnvov, oty katnyopic Mecaiog & Muprg Keparatonoinong. Ot
petoyés g Etaupilog etvon dddeg avodvopes pe dikoimpa yieov.

Me Baocer 10 xataoctatikd g Etopiog 1o Awoudpato Kot ot YTOYPEDCES TOV
petodymv givor o akdrovda.:

Awoiopo ent tov pepiopotog and ta etfola kEpon g Etapiag. To pépiopa
Kk@Oe petoyng KataBdAletal otov KAToyd TG €vidg 0vo (2) unvav amd v
nuepounvia g Tevikng Xuvvelevoemg MOV  EVEKPIVE TIG OIKOVOUIKEG
Kataotdoelc. To dikaiopo eiompadng Tov pepioclotog TapaypaPETaL LETE TNV
napérevon mEvTe (5) €TV and ToV TEAOVG TOL £TOVGE, KOTA TO OO0 EVEKPIVE
) otavoun| tov N 'evikn Zvvérevon.

Awaiopa mpotipnong oe kdbe avénomn petoywold ke@oiaiov kol avaAnym
VEOV LETOYDV.

Awoiopo coppetoyns otn evikn Zovédevon tov pHetdymv.

H 100mra tov petdyov ouvemdyetol ovTodkaimg TNy omodoyn Tov
KataotaTkoL ¢ Etaploc kot tov amo@dcemv Tov opydvav g, mov givat
GUUP®VEG LE aVTO Kol TO VOUO.

Ot petoyég e Etaupiog etvar adwaipeteg ko n Etoupia dev avayvopilel mapd
pévo évav kopo kabe HETOYNGS. AMOVTIES Ol AOPETMOG GLYKVPLOL LETOYNG,
KaOMOC Ko gkeivol TOL £YOLV TNV EMKOPTIA 1 TNV YA KLPLOTNTA OVTNG,
avmpooconevovtal otn [evik] Xuvédlevon ond €va poévo mpdo®mOo 7oL
opileTon amd aVTOVG KATOTLY CUUPOVIOG. e TEPIMTMOON dP®VIiag 1 HETOYN
TOV AVOTEP® OEV AVTITPOCMTEVETAL.

Ot pétoyot dev evEYoVTaL TEPOV TOL OVOLOCTIKOD KEQaANiov kaBE petoyne.

B) lepropropoi oty perafipaon peroydv g Etampiag

H petafifaon tov petoxyav g Etapioag yiverton omwg opiler o Nopog xor dgv
VEICTAVTOL €K TOL KATAGTOTIKOV TNG TEPLopiopol otn petafifacn toug.
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Y) INpovTikéG Apeces 1 PPEcES oVPPETOYES KaTd TV évvora tov I1L.A 51/1992

Ot onpavtikég (dve Tov 5%) cvppetoyég v 31/12/2007 dwopopedvovtatl og eENG:

e BIOXAAKO A.E.: 10600Td 58,68% Owaiopdtov Yyieov HECH
™me ereyyouevng EABAA ALE.
e EABAAAE. 1060670 58,68% TOVL pETOYKOV KEPAAXiOV
o k.KaArépyng Maprog: 10600610 9,55% TOV pETOYIKOV KEQUANIOL

0) Metoyéc mapéyovoes EL0IKE SIKOIONATA ELEYYOV

Agv voiotavton petoyéc g Etoplog mov moapéyovv 6ToUG KATOXOLS TOLG ELOKA
KOO LLATO EAEYYOV.

¢) Ilepropropoi 610 dwkaiopa Yieov

Agv mpofAémoviar oto katactatikd g Etaplog mepropiopol tov dikoudpotog
YNeov mov amoppéovy amd TG HETOXEG ™. Ot KOvVOVEG TOL KOTOOTOTIKOD TNG
Etaipiag mov puBpilouvv ta {ntipata g yneopopiag mepirapfdavoviot 6to dpbpo 24
KOTOGTOTIKOV TNG KOl OVOPEPOVV :

o  Kdé&Be petoyn mapéyet dwkaimpa pog yneov ot ['evikn Xvvérevon.

e Ot pétoyot ylo vo omokToovy dikaimpa mopactacemg ot [evikny Xuvédevon,
vroypeobvTal TOLVAQYoTov TéEVTE (5) muépeg mpw  omd MV Muépa
oLVVENPLACEMG TNG v Tpookouicovv ota ypaesia g Etopiag Pefaimon tov
Kevipikov AmoBetnpiov AOnvav mepl tov apBuod tov petoy®v mov eival
KOTOYOPNUEVES OTO OVOUA TOVG e TN OEGUELOT TNG UN petaPifacemg twv
peToy®V aut®dv péxpL v nuépa g levikng Xvvélevone. Méoa oty 1w
npofecpia mpémer va mpookoupilovrar ota ypagpeio ™ Etopiag kot to
TANPEE0VGL0 TOV AVTITPOCAOTMV TOV LETOYMV.

oT) Xopeovieg petald Tov Metoyov g Etapiog

Agv &yovv kotaoctel yvootég otnv Etaupio copgovieg petdymv mov vo cuvemdyoviot
neploplopo oty petafifacn 1 otnv AoKNo™ SIKAUOUATOV YHOOL.

§) Kavioveg o1opiopod ko avrikatdotoons peldv Awotkntikov Xvpfoviiov ko
TPOTOTOIN GG KATOUCTATIKOV

O1 kovoveg mov mpoPrémovtar and 1o Kataotatkd g Etapiog tdc0 yio 10 dopiopd
KO Yl TNV OVTIKOTAOTOON HEAMV TOL A0IKNTIKOV NG ZupfovAiov 0G0 Kol Yol TG
TPOTOMOWCELS TOV, Ogv  dwpopomoovvtal amnd to mpoPiendueva otov KN

2190/1920.
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1n) AppodtdotTnta Tov AIKNTIKOY Xvpfoviiov Yo Tiv ékdoon vémv N Yo TV
ayopad Wimv peToymv

To apBpo 6 § 1 tov Katactatikoy g Etapiag mpoPiémer 611 pudévo n Ievikn
Yuvédevon TV petdyov 1 omoion ovvedpualel pe  amoptic TV 2/3 TOL
KatoPefAnuévon PETOXIKOL KeQaAoiov £xel To dkaimpa va mpoPaivel oe avénon
petoytkov kepoiaiov g Etouplog pe €xdoon vémv peToy®V pE amdPACT TOL
Aappdaverar pe TAsioynoeio TV 2/3 TV EKTPOCOTOVUEVOV YHPWV.

Am6 10 kataototikd ™G Etouplag dev mpoPAémetan m exympnon oto AlonTiKd
SouPBovAlo 1 e OpIoUEVA HEAT TOV, OTOLOVONTOTE OTKOUMUOTOS OPUOSOTNTOC TNG
Ievikng Zvvedehoemc, Yo £K300T HETOXDV Kot aOENGT) TOL LETOYKOD KEPOAAIOV.

- 2oppovo pe Tig olataéelc tov apbpov 13 map. 9 tov N.2190/20 10 AtowknTtikd
Yvppovio, petd and amndeacn g ['evikng Zvvéhevong mov Beomiler mpdypappo
100G LETOYMY OTAL HEAN TOL KOl GTO TPOCHOTIKO VIO TN HOPPT TPOYPALLOTOS
npoaipeong ayopds petoydv (Stock Option Plan), exdidet petoyég t1g omoieg drabétet
GTOVG OIKOLOVYOVG, ALEAVOVTAG AVTIOTOLYO TO HETOYIKO KEPAAOLO KO TIGTOTOLDVTOG
™ oyetikn avénon. Aev €xetl eykpBet and v I'evikn Zvvédevon tov Metdywv g
Etaupiog mpdypoppo mopoyns Sikompdtoy tpoaipeonc.

- To Avumtd XZvpPovio pmopel va mpoPaivel otnv oyopd iV HETOXOV GTO
mAaic1lo amogaong ™ I'evikng Zvvédevong mov €xel Anebel coppwva pe to dpbpo 16
nap. S €o¢ 13 tov K.N. 2190/20.

0) Inpovtikég cvp@ovies mov TiBEVTOL OE 16YV, TPOTOTOLOVVTIAL 1] ANYOUV OF
nEPITTOON ALOYNS EAEYYOV KATOTLY ONUOGLOS TPOTAONG

Ot ovuPdoeic ékdoong Kowmv oporoylokadv oaveiov t¢ Etoplog to omoia
avoAneOnkay & odokAnpov and Tpamneleg Kot avapépoviotr oty onueioon 19 tov
ETNOLOV OIKOVOUIKADV KOTATOGTAGE®MY, GUVOALKOV vrtoloimov 78.750.000,00 gvpmd v
31/12/2007, meptlapfavouv 6Tovg OpOvG TOL TPOYPAUUATOS TOLG PNTPO OAACYNG
eEAEYYOL TOL TOPEYEL OTOVS OUOAOYOVYOVG OUVEISTEG TO OWKOi®UO TPO®PNG
KatoyyeAlog.

Agv vopiotavtar dAdeg cvppovieg ot omoieg tifevtor o€ oYY, TPOTOTOLOVLVTAL 1)
AMyouv og mepimtwon aAlayng otov Eheyyo g Etopiag.

1) Zopeovieg pe péin Tov Aoikntikod Xvppfoviiov | To mpocomiké e Etapiog
Agv vrépyovv cuppwvies g Etanplag pe pén tov Atowkntikod XvpfovAiov e pe
TO TPOCMTIKO TNG Ol omoieg va mpoPAémovy v KatafoAr amolnuioong €dkd o

nepintoon moapaitnong 1 amdivong xwpig facipo Adyo 1 TeppaTicpod g Onteiag N
™G OmOGYOANGTG TOVG.

AbMva, 21 Maptiov 2008

O IIpoedpog Tov AloknTIKOU Zvppfoviriov
Muitidomg Avopikng
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5. EKOEXH EAEI'X0OY OPKQTOQN EAEI'KTQN AOTTXTQN

IIpog tovg Metodyovg g etanpeiag «kETEM A.E. ETAIPEIA EAAOPQON METAAAQN»

"Ex0eon eni tov Owovopkov Kortootaoewv.

EAléyEape Tic cuvnupéves etopicéc Ko evomoinpéveg Owovopkés Kataotdoeig g «k ETEM
A.E. ETAIPEIA EAA®PON METAAAQN» (n Etopeia), mov oamotehovvior omd TOV
eToupikd kot evomomuévo tooroyioud g 31™ AekepPpiov 2007, kot TG KATAGTAGELS
OTOTEAECUATOV, HLETAPBOADY 1010V KEQUANIOV KOl TAUEIKMOV POMV NG ¥PNOEMS oL EANEe
™V Nuepounvia avt Kabdg Kot TEPIANYN TOV CNLUOVTIKOV AOYIGTIKOV TOATIK®Y Kol AOITE
EMEENYNUOTIKEG ONUELDCELS,

Ev0dvn Awoiknong yo i Owovopkéc Kataostaseic.

H Awiknon g etarpeiog Exet v uBHvn yio TV KATApTIoN Kot EDA0YT TOPOVGINGT) CLTAOV
tov Owovopikov Kotaotdoewv ocopeovo pe ta Aedviy IIpoétumo XpnpUoTootKovopikng
[MAnpopdpnong, ommg avtd Egovv vioBembel ond v Evponaikn Eveoon. H evbovn avty
TEPIAAUPAVEL GYESIAGLO, EPAPLOYN KOl SLOTNPTON CLOTNUATOG ECOTEPIKOD EAEYXOV GYETIKA
HE TNV KOTAPTION Kol EDVA0YT| TOPOVGIOCT] OIKOVOUIK®Y KOTOGTACEWMY, OTOAAAYUEVOV Ao
oVo1MON avakpifela, mov opeidetar o amdtn N AdBog. H evbivn avt) meptraufavet emiong
TNV ETAOYT KOL EPAPHOYT KOTAAANA®V AOYICTIKOV TOAITIKOV KoL TNV JIEVEPYELD AOYIOTIKOV
EKTIUNCEWOV TOV Elva AOYIKEG Y1aL TIC TEPLOTACELS.

Ev0dvn Ereykti).

Awn pog gubovn givor 1 Ekppaocn yvoung eni avtdv tov Owovopkdv Kotaotdoewy, pe
Baon tov éheyyd pog. Atevepynoape tov €leyyo ovpeovo pe to EAAnvikd EAleyktukd
[Ipétuma, mov eivar gvappovicpéva pe to Aebvi Edeyktikd [Ipdtvma. Ta [Ipdtuma avtd
omottoHV T1 GUUUOPPOGCT LG LLE TOVG KOVOVEG OEOVTOLOYING Kol TO GYESNGLO Kot dlevEpYELn
TOV EAEYYOVL MOG UE GKOTO TNV €DA0OYT O10GQPAAICT OTL Ol OIKOVOUIKEG KOTOOTUCELS Eivol
ATOAAAYHEVEG OO 0LGIMON avakpifela.

O éleyyoc meplhopPdver tn Olevépyela OOIKOCIDY YO TNV GLYKEVIPWOOT] EAEYKTIKOV
TEKUNPIOV, GYETIKA PE TO TOGH KOl TI TANPOPOPIES TOV TEPIAAUPAVOVTOL GTI OTKOVOLUKEG
kataotdoels. Ot dladkacieg emALyovial kATl TNV KPIion TOL EAEYKTY| KOl TEPIAAUPAvOLY
TNV EKTIUNGT TOL KIVOUVOL OVGIMIOVE OVOKPIBELNG TOV OIKOVOUIK®DY KOTAGTAGEWY, AOY®
amatg N AdBovg. T v ektignon tov KwdvVoL avToV, 0 €AeyKTNG AauPdvel vadymn To
GUOTNUO ECMOTEPIKOD EAEYYOV GYETIKA LE TNV KATAPTION KOl EOLAOYN TOPOVCIOCT| TOV
OIKOVOUIK®Y KOTOOTAGE®Y, HE OKOMO TO OYEOWOUO EAEYKTIKMV OlO0IKACIOV Yo TIG
TEPIOTACELG KOL Ol VIOt TNV EKQPACT YVOUNG ML TN OMOTEAECUATIKOTNTOS TOV GUGTNHUOTOG
€0MTEPIKOV eAEyyov TG etaipeiag. O éleyyog mepiiapPdvel emiong v a&loAdynon g
KOATOAANAOTNTOS TV AOYIOTIK®V TOAMTIKOV 7OV EQOPUOCHNKAV Kol TOL EVAOYOL TMOV
EKTIUNCEOV OV £ytvav amd T Atoiknon, Kabdg Kot 0ELoAOYNoT TG CLVOMKNG TOPOVGINCTG
TOV OIKOVOUIK®DV KOTAGTAGEWDV.

IIiotebovpe OTL TO EAEYKTIKO TEKUNPLOL 7OV £YOVUE GCULYKEVIPADGEL &lvol €mApPKN Kot
KatdAANAa Yo T Ogpedioon g yvoung pHog.
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I'vopn.

Koatd ) yvoun pog, ot cuovnuuéveg etapikés ko evomompéveg Owovoukég Kataotdoeig
Tapovctdlovy gvloyo and Kabe oVGIMON AmOWN TNV OKOVOUIKY Katdotoaon ¢ Etaipeiog
Kot Tov Opidov katd v 31 AgkepPpiov 2007, v YpNUOTOOIKOVOLIKT TOVG ETIO0CON KOL TIG
Tapewokéc toug Poéc yua ) ypnomn mov €ine v nuepounvia ovt ovuewvo. pe to Aebvy
[Ipétoma  Xpnuatoowovopkng IIinpopopnong, Omwg ovtd viwoBetndnkov omd v
Evponaikr Evoon.

Ava@opd enl GALOV VOIIKAOV KO1 KOVOVIGTIK®OV OENaTOVv.

H’ExbBeon tov Aok tikod Zvpufoviiov mepthopupavel Tic TAnpoopieg Tov TpofAémovtal omd
ta apBpa 430 mopdypapoc 3 ko 107 moapdypapog 3 tov K.N. 2190/20 xabdg Kot amd 10
GpBpo 11a tov N.3371/2005 kou T0 TEPIEYOUEVO TNG €ival GUVETEG HE TIC GUVNUUEVES
OLKOVOUIKES KOTOOTACELS.

AbBMva, 27 Maptiov 2008
O OPKQTOZ EAEI'KTHX AOI'IXTHX

T'EQPI'TOZ ANAXTOIIOYAOZ
A.M. ZOEA 15451
EPNET & I'ANTK (EAAAY)
OPKQTOI EAET'KTEZ AOT'IETEX A.E.
11° yAp. EBvikng 0800 AOnvav-Aapiog
144 51 Metapudpemon ATTiKng
AM. XOEA Eraipeiog 107

Zll ERNST & YOUNG
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6. EKOEXH APOPOY 2 ITIAP.4 TOY N.3016/2002

[Tepi tov cuvodhaydv g Etaipiag pe tig ouvdedepuéveg mpog avtiyv, Katd v évvola tov apbpov 42 €, map. 5 tov
N.2190/1920, emyeiprioeig katd v ypron 2007.

Katd v yprion 2007 ot cuvariayéc e Etaipiog pe Tig aveatépo emtyelpoelg eiyov OTmG TOPOKAT®O OVOAVTIKG
ovVapEPETOL:

Iocd 6€ EVp&

ETAIPIA EIXPOEX EKPOEX AITAITHXEIX YIHIOXPEQXEIX
ALUBUILD SRL 453.255 882.548 3.244.396 453.255
ALURAME 2.468 0 0 0
ELVAL AUTOMOTIVE GMBH 236.181 0 0 92.143
ELVAL COLOUR 11.142 0 0 0
ENERGY SOLUTIONS 0 153.099 335.570 0
ETEM SCGDOO 17.531 961.037 1.225.170 14.642
GENECOS SA 39.809 0 0 25.301
ICME ECAB 468.825 0 0 0
LESCO 231.865 0 0 0
METAL AGENCIES LTD 31.826 737.254 176.786 46.009
MKC GMBH 0 101.208 0 0
MOPPETS 0 190.589 0 0
STEELMET (CY) LTD 320.413 0 0 320.413
STEELMET ROMANIA SA 25.924 3.182.287 767.169 64.507
STEELMET SA (2)(BG) 8.176.132 25.270.026 3.104.249 0
TEPROMETAL AG 30.802 0 0 0
TEPROMETALL VERTRIEBS 0 0 0 22.181
XAAKOP 455.516 0 0 518.065
AAMET EIIE 3.233 0 0 173
ANAMET 10.588.536 7.345 2.051 123.447
ANOEAA 0 0 0 -2.150
BET 0 0 57

BIEZEAA EIIE 230.915 0 28.997
BIOMAA 0 182.140 88.582 0
BITPOYBIT 0 1.388 0 0
E.K. AN. AA 2.820 0 0 -48.741
EABAA 17.436.231 1.839.116 450.000 6.002.962
EA.KE.ME 123.121 0 0 35.974
EAAHNIKA KAAQAIA 44.981 741.913 0 36.900
EPAIKON EIIEE. XYPMATON 2.927 0 0 363
ETEM EMITIOPIKH 0 0 0 -834
ETHA AE 169.785 0 0 34.233
METAAAOYPI'TA ATTIKHE 0 245 0 0
METAAAOYPI'TA KOPIN®OY 120 0 0 143
ITIOPAAOY EAAAX EIIE 0 0 20.052 0
XIAENOP 85.263 86 0 48.403
SIAMA 57.410 0 0 10.589
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YTHAMET 531.268 61.020 0 300.502
YYMETAA 383 0 0 213
XQAHN KOPIN®OY 2.597 0 0 0
TEKA SYSTEMS 325.120 0 0 62.696
BIOXAAKO 2.914 0 0 3.467
ETEM SYSTEMS SRL 699 408.468 635.369 699
I'MA 633 0 0 633
K. AN.AA.AE 0 24.397 24.492 0
ITANEAKO 63.860 0 0 32.809
YKOIIETEAY AEQNIAAX 0 0 337.041 0
I'ENIKA YYNOAA 40.174.505 34.744.165 10.410.983 8.227.994

7. MIAHPO®OPIEX APOPOY 10 N.3401/2005

Ot mapokdtem Avakovdoelg — ['vootomooelg mov aeopodv v ypovikny wepiodo 1/1 — 31/12/2007, éxovv otahel
oto Huepnowo Aghtio Tiudv kot Bpickovtorl avoptnuéveg oty 16tocedida tov Xpnpoatiotpiov Aoy ABnvav

www.ase.gr.

Hpepopnvia
Avakoivmong

08/03/2007
04/04/2007

22/05/2007
14/06/2007
14/06/2007
20/06/2007
08/11/2007

15/11/2007
28/11/2007
30/11/2007
04/12/2007
06/12/2007
07/12/2007
10/12/2007
11/12/2007
12/12/2007
13/12/2007
17/12/2007
20/12/2007
20/12/2007
27/12/2007
28/12/2007
28/12/2007

Ofpa

Owovopkd amoteréopata xpnons 2006

Avaxoivoon yw onpocievon oto H.A.T tov XA g cuvéyiong €dikng dampoypdtevong emi
kowav petoydv g ETEM ALE. and tqyv MERIT AXEIIEY.

[Ipdorinon g Taxtikng I'evikng Zuvérevong twv Metdyov 13 Iovviov 2007

Avaxoivoon yio v and@oact) davoung HePioHUTOG

Amoedoelg I'evikig Zuvédevong

Owovopikd amoteréopata A’ e&apnvov 2007

AlEVKPIVAGELS €ML ONUOCIEVUATOV GYETIKG HE TNV ovakoivoon TOmov tov Ymovpyeiov
MNEXQAE yio v emPoin TpooTiloV G€ OPICUEVEG ETUIPIEG OV OPAGTNPLOTOLOVVIOL GTNV
ePLOYN TOV AGMOTOV.

Avokoiveor GYOAL0GHLOD OIKOVOUIK®Y OTOTELEGLAT®V evviapunvov 2007

I'vootomoinom pvBuilopévav TAnpopopimv duvapet dpbpov 13, N.3340/2005.

I'vootonoinom pvBuilopévav maAnpopopidv duvapet apbpov 13, N.3340/2005.

I'vootonoinon devépyetag cuvailaydv

I'voortomoinom pvBuilopévav maAnpopopidv duvapet apbpov 13, N.3340/2005.

I'vootonoinom pvOuilopévav TAnpopopidv duvapetl apbpov 13, N.3340/2005.

I'vootonoinon dievépyelag GuvaAlaydY

I'vootonoinon pvbuilopévav minpopopidv duvauet dpbpov 13, N.3340/2005.

I'voctomoinom pvBlopévav Tanpopopidv duvapetl apbpov 13, N.3340/2005.

I'voctomoinom pvBulopévav Tanpopopidv duvapetl apbpov 13, N.3340/2005.

I'vootonoinon pvBuilopévav minpoeopidv duvauet dpbpov 13, N.3340/2005.

I'vootomoinom pvBulopévev TAnpopopidv duvapet apbpov 13, N.3340/2005.

I'vootomoinomn puBulopévev TaAnpopopidv duvapet apbpov 13, N.3340/2005.

I'vootonoinon pvBuilopévav minpoeopidv duvapet dpbpov 13, N.3340/2005.

I'vootonoinon pvBuilopévav minpoeopidv duvapet apbpov 13, N.3340/2005.

[odAinon g ovppetoyms oty "KAINOTOMEX KATAYXKEYEEZ AAOYMINIOY A.E."

8. AIEYOYNXH XQPOY TOY ATAAIKTYOY THX ETAIPIAX

Ymv 1otocerida g Etapiag pog www.etem.gr Bpickoviol avapTniEVES Ol ETHGLEG OIKOVOUIKEG KOTOOTUCELS, TO
TIGTOTOMTIKG EAEYXOL TOV OPKMTOV EAEYKTN AOYIOTH KOl Ol €KOEGELG TOL AlokNTIKOO ZLUPOVAIOL TOV ETAIPIDY
OV EVOMOUATMOVOVTOL GTIG EVOTOUUEVES OTKOVOIKEG KOTAGTAGELS TNG £TONPIOG.
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