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Bepaiwvetar ott ot oovnppéveg Evoiapeoeg Etapikég xar Evomoupéveg Owovopikeg ITAnpogopieg etvat
aotég mov eykpidnkav amd to AtownTrikd ZopPoovAto g etapiag «ELBISCO ANQNYMOZX ETAIPIA
ZYMMETOXQN» otig 30 Maiovo 2011 xat éxovv dnpootomomfel otig appodieg vmnpeoieg g Emtporr)g
Kepahatayopdag xat tov Xpnpatiotpioo Afnvov. Ot ev Aoyw Evoiapeoeg Etaipikég xatr Evomounpéveg
Owovopkég ITAnpogopieg exoov avaptnOet otig 10to0elideg Tov Xpnpatiotpiov Adnvev (www.athex.gr)
Kat g etatpiag (www.elbisco.gr). Ztov nueproto Tomo éyovv dnpootevbel Ta otolyeia kat mnpogopieg yia
v neptodo 01/01/2011 - 31/03/2011, Baoet Tng Kelpevng xprpatiotnplaxg vopodeoiag. Emonpaivetatl ot
ta Onpootevpéva ototyeia kat mnpogopieg g meptodov 01/01/201-31/03/2011 otoxedovv ot pia yevikn
EVIHEP®OT] YA TIV OIKOVOHLKI] KATAOTAOL KAl TV KATAOTAO! AOTEAEOPAT®V Xp1org t1¢ Etatpiag xat too
Optrov.

ELBISCO ANQNYMOZ ETAIPIA ZYMMETOXQN
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KATAXTAXH OIKONOMIKHX OEXHX

‘Opthog Etapia
ITOIXEIA KATAXTAXHX OIKONOMIKHX @EZHX (mooid ot € 11.) Znp.  31/03/2011  31/12/2010  31/03/2011  31/12/2010
ENEPTHTIKO
Mn koxAO@OPOVV EVEPYNTIKO
Evoopata ndyila meplovotakd ototyeia 12 90.252 91.979 1.282 1.289
Enevdvoeig oe akivnta 521 527 0 0
Av\a meptlovotaxd otoyeia 13 1.645 1.703 0 0
(10 v s o io0d0 v ket Bor) 4o s o0 0 0
ZoppeToxEg oe Boyatpikeg eTalpieg 15 0 0 81.013 81.013
AvaBal\opeveg OPONOYIKEG ATIALTIIOELG 25 146 146 1 1
Teldteg kat Aounég anattroetg 16 255 271 5 5
Z0VOAO 11 KDKAOQPOPODVTOG EVEPYNTIKOD 101.387 103.668 82.301 82.308
KoxAo@opoov evepyntiko
AmnoBépata 18 11.005 11.123 0 0
TTehdrteg Kat AOUTEG EPIIOPIKEG ATIALTIIOELG 17 44.286 43.098 957 882
Enevvoeig drabéotpeg mpog mmAnon 20 3.795 3.777 2 2
ITaywa otolyeia Katyoplonoupéva Mg KATeXOPEVA IIPOG IIMALOT| 21 3.453 3.453 0 0
Tapetaxd dabéopa kat wwodvvapa 19 1.685 1.150 27 43
Zovolo Evepyntikod amo pn oovexi{opevn Spaotnpiotta 385 385 0 0
Z0VOAO KUKAOQPOPODVTOG EVEPYITIKOD 64.609 62.986 986 927
Z0VOAO eVEPYNTIKOD 165.996 166.655 83.287 83.235
IAIA KE®AAAIA
MeTtoxko Kepalato 22 80.640 80.640 80.640 80.640
Metoyég vIEp To apTio 1.854 1.854 1.854 1.854
AmnoBepatika 24 11.823 11.817 6.764 6.764
Keépdn / (Cnpiég) e1g véov (53.002) (51.245) (17.594) (17.722)
Zovolo 41.315 43.066 71.665 71.536
Awkaiopata peloyneiag 3.025 2.926 0 0
Z0OVoAo 1810V KeQalaiwv 44.340 45.992 71.665 71.536
YIIOXPEQXEIX
MaxkponpoBeopeg voxpemoetg
MaxkponpoBeopeg Tapelaxeg Yoy pemoetg 27 43.354 44.575 2.000 2.100
AvaBal\opeveg OPONOYIKEG DITOXPEDMOELG 25 8.810 8.810 0 0
YHoxpemoelg Iapox®V MpoomIikod Aoye e5600v ano v vmnpeoia 26 2.247 2.339 0 0
Aounég paxporpobeopieg DIIOXPEDOELS 1.168 1.168 9 9
Angbeioeg Emyopnynoetg 28 1.622 1.639 0 0
Ynoxpemoetg oe oovOedepéva pépn 32 0 0 6.463 5.910
Z0VOAO HaKPOTIPOBECHMV DIIOXPEDCEDV 57.201 58.532 8.472 8.020
BpayvnpofBeopeg vmoypecoetg
ITpounOevtég Kat Aotneg LIIOXPEDOELG 29 47.885 45.400 144 157
Tpéxovoeg popoloyikég LITOXPEDOELG 1 755 279 531
Bpayonpobeopeg Tapeiakeg Ynoypemoelg 27 16.184 15.589 2.727 2,991
Z0volo Bpayvnpobeop®V DIOXPEDOEDV 64.070 61.745 3.150 3.679
ZovvoAo ITabntikod ano prn oovex{opevn dpaotnplotnta 385 385 0 0
Z0VOAO VIO PEDOEDV 121.656 120.662 11.622 11.699
Z0OVOAO 1810V KEQPANAIWV KAl DIIOXPEDTEDV 165.996 166.655 83.287 83.235

O1 emOLVAITTOPEVEG ONHELOOELS, ATIOTEAODV avAIIOoTIaoTto pépog v Owovopikev [TAnpogopiov
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KATAXZTAXZH XYNOAIKOY EIXOAHMATOX 01/1/2011 - 31/03/2011

Opthog Etapia
ZTOIXEIA KATASTAZHE TYNOAIKOY EIZOAHMATOE S “22)1/1 “r:gt/l “I::z)l/l “22)1/1
(rood oe €x11.) 31/03/11 31/03/10 31/03/11 31/03/10
Koxhog Epyaotov 7 26370  27.625 0 0
Kootog I[ToAndeviov 8 17156 15218 0 0
Muta xépdn / (Cnpig) 9.214 12407 0 0
'E€oda drabeong 8 8.410  10.098 0 0
‘E€oda droixnorng 8 1.541 1.376 30 23
Aoud ¢00da/ (¢60da) expetarAevong (kabapd) 9 523 (149) 237 256
Amote\éopata ekpetaA\\evong (214) 783 207 233
Xpnpatoowovoptkd £é§oda - kabapd 10 874 880 46 51
Keépdn/ (Cnpiég) amo ovvOedepéveg emmyelproetg (481) (298) 0 0
Képdn /(Znmég) mpo @opwv (1.569) (395) 161 182
Dopog etoodrjpartog 11 (98) (275) (33) (25)
Kabapa Képdn/(Znpiég) meprodoo peta amo @opoug (A) (1.666) (670) 129 157
KATAVEROVTAL OF:
- IStoktrTeg pTPIKI|g (1.761) (428) 129 157
- Aikaioparta peloyneiag 94 (242) 0 0
Zovolo (1.666) (670) 129 157
Aourd oovolika €é0oda
IMooda katayepnévta amnevbeiag ota idia kepahaia (82) 13 0 0
Amotipnorn) enevodoemv dtabiopmy mpog IOAN O PHEo® W1V Kepalaiov 18 43 0 0
Zovalaypatikég Stapopég Petatporrg Buyatpikav e§@teptkon 78 (79) 0 0
Agaipeon 18ioV petoxmv KatexOpevav amno Boyatpikr) etatpia(kivnon meptodov) 0 0 0 0
Avénon Metoywuoov Kepahaioo Boyatpikrg 0 0 0 0
Metagopd @uyatpikrig oe ZovOedepévn 0 0 0 0
Aowurd oovolikd ¢00da peta ano @opoog (B) 14 (23) 0 0
ZOYKEVIPOTIKA OOVONKA €008 petd amo @opoug (A)+(B) (1.653) (694) 129 157
KATAVEROVTAL OF:
- Idroktteg pTpikiyg (1.751) (435) 129 157
- Aikae@pata peloyn@iag 98 (259) 0 0
Zovolo (1.653) (694) 129 157
Képdn/(Cnpigg) peta amo gopoug ava petoxr - faoikd (o€ X\ €) 23 (0,0310) (0,0125) 0,0024  0,0029
Képdn / (Cnpiég) mpo popmv, XpNHATOO0TIKGOV, ENEVODTIKGOV AMOTEAECHATHOV Kat 1.202 2359 214 239

OUVOAMKGOV anooPéoemwv

Ol EmOLVATITOPEVEG ONIELDOELS, AIIOTEAODY AVATIOOTIAoTO PéPOg TV Owovopkev ITAnpogopiav .
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KATAXTAXH METABOAQN IAIQN KEDAAAIQN

Kivnon Tpwprnvoo 2010-2011-Optlog

Metoxixo Kegdhato Képdn/ Awaiopata
OMIAOX X vIép TOo Anofspatika  ({npiég) He Zuvvolo
Kepdlato | , peloyneiag
aptio £1g VEéoV

YnoAouro 01/01/2010 80.640 1.854 11.820 (49.670) 3.539 48.183
IMooa xataywpndévta amevbeiagota idia kegaAaia 0 0 13 0 0 13
Kabapo xépdog / ((nuid) meptodov 0 0 0 (428) (242) (670)
A}jortprl]oq snsv&)olsmv drabéotpwv mpog moAnorn 0 0 0 20 23 43
péow 18iev Kepalaiov
Zuva}\}\aylparmsg dlapopég petatporr)g Boyatpikov 0 0 0 (39) (40) (79)
£E@TEPKOD
Avgnon Metoyikoo kegalaiov Ooyatpixrg 0 0 0 0 0 0
Metagopd Ouyatpikng oe ovvOedepévn 0 0 0 0 0 0
YnoAouro 31/03/2010 80.640 1.854 11.833 (50.117) 3.280 47.490
YnoAouro 01/01/2011 80.640 1.854 11.817 (51.246) 2927  45.992
KabBapo xepdog / (Cnpia) meptodov 0 0 0 (1.761) 94 (1.666)
Amnotipnon) enevovoeav dtabéotpev mpog nodAnon

. . . . 0 0 0 10 8 18
katayepnfeioa ameobeiag ota idia kepalaia
IMooa xataywpndévta amevbeiagota idia kegaAaia 0 0 6 (47) (41) (82)
Zuva}\}\aylparmsg 61avq)opsg pevatpormg Qoyarptxwv 0 0 0 4 36 78
£EWTEPIKOD APAIPETKA TRV 1010V KEPAAAI®V
Metagopd Ouyatpikng oe ovvOedepevn 0 0 0 0
Ynolouro 31/03/2011 80.640 1.854 11.823 (53.002) 3.025  44.340
Kivnon Tpwpnvoo 2010-2011-Etapia

. Kegpdalaio . Képdn/ .
ETAIPIA Il\(/la ﬂz}}(\tﬁz orép To g)r;gﬂspa;g(: (Cnpigg) A;(:lmp?;q ZovoAo
P aptio Yne S £1g véov peloyneag

YnoAouro 01/01/2010 80.640 1.854 6.764  (18.087) 0 71171
KaBapo xepdog / (Cnpia) meptodoo 0 0 0 157 0 157
YnoAouro 31/03/2010 80.640 1.854 6.764  (17.930) 0 71.328
YnoAouro 01/01/2011 80.640 1.854 6.764  (17.722) 0 71536
KaBapo xepdog / (Cnpia) meptodoo 0 0 0 129 0 129
YnoAouro 31/03/2011 80.640 1.854 6.764  (17.594) 0 71.665

Ol EmOLVATITOPEVEG ONIELDOELS, AIIOTEAODY AVATIOOTIAoTO PéPOg TV Owovopkev ITAnpogopiav .
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ELBISCO ANQNYMOZ ETAIPIA ZYMMETOXQN
Owovopxég ITAnpogpopieg
yia myv mepiodo amo 1 lavovapiov émwg 31 Maptiov 2011

(Mood oe x\tadeg Evpm)
KATAXTAXH TAMEIAKQN POQN
‘Opthog Etapia
EMMEZH ME®OAOX TAMEIAKQN POQON “I;‘;/}J/;/fl‘“’g “I;‘;/})/;/fg’g “‘;‘;/})/;/ff’g “‘;‘;/}J/;/fg’g
Aszitoopyikég Spaomprotnreg
Képdn/(Znpiég) mpo popwv (1.088) (97) 161 182
IT\éov / peiov mpooappoyeg yia:
Amnoopéoeig 1.416 1.576 7 7
TTpoPAeyerg (110) (87) 0 4
Zovalaypatikég Stagpopeg 2 29 0 0
Képdog / (Znpid) and noAnon nayiov (259) 0 0 0
AnorsAéoHaTa (¢00da, €€00a, xépOn Kat CpIEQ) emevOLTIKIG (722) (119) 0 0
dpaotprottag
Xpe®oTikol TOKOL Kat ovvaer) €é5oda 872 851 46 51
IM\éov/ peiov mpooappoyég yia petaBolég Aoyaptaopmy Ke@aidaiov
Kivnong 1) mov oxetifovtat pe Tig Aettovpyikég SpaotnPlOTTEG:
Meiworn) / (avénon) amobepdtaov 118 (1.713) 0 0
Meiwor / (avénon) amattrioemv (2.293) (11.247) (75) (245)
(Meiwon) / avénon vrnoxpenoe@Vv (MAnV Tparelmv) 4.087 11.729 540 1.815
Meiov:
XpewoTikoi TOKot Kat ovvar) é§oda katafePAnpéva (900) (826) (46) (51)
KataBepAnpévor popot (853) (411) (285) (281)
Z0VoAo e10po®V / (eKkpo®V) amo Aettovpyikig dpaotnprotnteg (a) 271 (314) 347 1.481
Ensvdotikeg Spaotnpiotnreg
TToAnon Boyatpikev, CLYYEVOY, KOIVOIIPASI®V KAt AOUI®OV eMevODOE®V 0 0 0 0
ZOPPETOXT) O aDSNOT PETOXIKOL Kepalaiov Buyatpikrg 0 0 0 0
Anoxtnorn Boyatpikev, CLYYEVAVY, KOLVOIIPASI®V KAt AOUI®V 0 0 0 0
er1evOLOEDV
Ayopd eVOOPATOV KAl AODA®V IAYI®OV IEPLODOIAKAOV OTOLXELDV (749) (408) 0 0
Etonpadetg armo noAroetg eVoOpAToVv KAt AA@V nayiov 1.638 165 0 0
Toxot etompaydévteg 0 3 0 0
Mepioparta ewonpaydevia 0 0 0 0
Z0VoAo e10po®V / (eKkpo®V) amo emevovTikég Spaotnprotreg () 889 (240) 0 0
Xpnpatodotikic dpaotnprotnteg
AvSnorn petoykod kegalatov Boyatpikrg 0 0 0 0
Ewonpaderg amno exdobévta / avalngbévra daveia 1.356 3.700 0 0
ESo@Ar)oe1g Saveinv (1.924) (4.701) (364) (1.479)
ESogArjoeig vrioxpemoemv amo yprnpatodotikég podmoetg (xpeoAdota) (57) (201) 0 0
Z0VoAo e10po®V / (eKkpodV) amo xpnpatodotikég Spaotnprotnteg (y) (625) (1.201) (364) (1.479)
Ilf:;)ﬂlabgg Da;)f)qfr(] [;/) (lls(;(;)oq) ota tapelakda drabéowpa kat woddvapa 535 (1.755) a7 3
Tapewaka Swabéopa kat wwodvvapa évaping neptodov 1.150 3.033 43 24
Tapewaka Swabéopa kat wwodovapa Aféng neptodov 1.685 1.277 27 27

O1 emOLVAITTOPEVEG ONHELOOELS, ATIOTEAODV avAIIOoTIaoTto pépog v Owovopikev [TAnpogopiov
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ELBISCO ANQNYMOZ ETAIPIA ZYMMETOXQN
Owovopxég ITAnpogpopieg
yia myv mepiodo amo 1 lavovapiov émwg 31 Maptiov 2011
(Mood oe x\tadeg Evpm)

Inpewwoelig eni tTwv Owovopkev [TAnpogoprov

1. T'evikég mAnpogopieg

H ELBISCO A.E. ZYMMETOXQN (1) «Etaipeia») kat ot Boyatpikeg g (padi o «Opthog») dpaoctnptomoteitat
OTOV X®PO MAPAYRDYIG APTOOKEDACOHATOV KAl ERIOPLag ONPNTPLAK®DV (AAeLPA, PPLYAVIES, PITOKOTA, Yol
Kat dourda aprookevdopatd) Kabog xat eldev mAdotikr)g ovokevaoiag. O ‘Ophog dpaoctnplonoteitat otV
EN\dba xat otig xopeg g Evpanng onog Aoveppovpyo, FYROM, BovAyapia, Kompo kat AApavia.

H «ELBISCO ANQNYMOZ ETAIPIA ZYMMETOXQN», pe drakpttxo TtitAo «ELBISCO A.E.» 16p0bnke tov
Aexépfpro too 1987 (PEK 3019/31.12.1987) & anooyioewg KAt petatpont)g oe Aveovopr Etatpia too kAadov
Hapay®yng Kat epmnopiag xartavaletikeov ayabov g Avevoung Etaiptag AAAATINH A.B.E.E. (etapia
eonypévny) oto X.A.A. amo 1o 1950). H apywrn emevopia g Etaipiag rfrav «<EAAHNIKH ETAIPIA
MITIZKOTQN ANQNYMOX BIOMHXANIKH KAI EMIIOPIKH ETAIPIA EIAQN AIATPOOHX
ANTIITPOZQITEIQN KAI AIANOMQN», pe Swaxpruikd titho «EAAHNIKH ETAIPIA MITIZKOTQN
A.B.E.E». H Etaipia petovopaotmke oe «<ELBISCO ANQNYMOZXZ ETAIPIA ZYMMETOXQN», obpeova pe
v ano 20/11/2000 anogaon g Extaktng I'evikiig Zovélevong Tov pHeTOXOV g Kat v amo 21/12/2000
EVKPLTIKY] arto@aot) tov Yrmovpyeiov Avdmrodng avapopikd pe v Tporomnoinon 1eov dpbpev 1 (enwvopia)
kat 3 (oxorog) Tov Kataotatikov g Etatpiag.

H Etaipia éxet ¢dpa 1o ITiképpt Attikng emt tov 21ov xAp. Aswg. Mapabovog, odvppova pe anogaor tg
appodiag vanpeoiag tov Ynovpyelov Avamntodng [A/von A.E. xat ITiotewg] pe ap. npwt/Aov K2-10302/12-7-
2006.

H Etapia eivat katayopnpévn ota Mntpoa Avevopwov Etaipiov tov Ymovpyeioov Avdamtodng, I.I.
Eowtepikov Epnopiov, pe Ap. 16312/06/B/87/03. H diapkewa g Etaipiag opiobnke péxpt to €tog 2034.

Metd v tpomonoinor) tov apbpov 3 Tov KataotatikoL TG, mov arno@daotoe 1) Extaktr levikr) Zovédevor) tov
petoxev g 20/11/2000, o oxorog g Etatpiag €xet og e€njg:

a) H ooppetoxr) oe eNAnvikeg 17 aA\odAIIEg eTaIpieg KAt EMYELPT|OELS OMTOLAOONIIOTE POPPLIG HOL €xovv 110N
ovotadet 1j Ba ovotabovv aveSapt|twg TOL ETAPIKOD TOLG OKOIIOV.

B) H mapoyr ovmnpeoiov S101kNnTiKng (OOEMG KAl OPYAV®ONG MPOG £TALPleg KAl EMLYEIPI)OES OlaoOnIOTE
Pop@1)¢, ot Bépata NOANoemY, TAPAaymy1g, IPoPoArg Kat mpoamdnong Ipoiovimy.

Ot petoyxég g Etatpeiag dianmpaypatedovtat oty Katyopid eldK®V xpnHdTioT)plakdV XAPAKIPLOTIKOY
oto Xprnpariot)plo ABnvev.

Ov Owovopkeég ITAnpogopieg g Eraipiag xat too Opilov yia v nepiodo mmov éAnde otig 31 Maptioo 2011
gyovv eykpibel mpog dnpooievon amo To Atokntiko ZoppoovAo g Eratpeiag otig 30/05/2011.

2. Apyxég oovtadng towv Eviiapeowv Owovopikov ITAnpogopiov

Ot napovoeg oovorrtikeg evolapeoeg Etaipikég xar Evommoupéveg Owovopkég ITAnpogopieg g ELBISCO
AE. pe nuepopnvia g 31 Maptiov 2011 xalvmrtoov 0o to A’ Tpipnvo tov TpEXOVTOg £TODG Kat £xovv
ovvtaybei odppova pe ta Awbvr) Ilpotona Xpnpatoowovopikrg ITAnpogopnong («AITXII»), kat Tig
Ateppnveieg g Emtpornrg Ateppnveiov tov Atedvav ITpotonev Xpnpatoowkovopikrg ITAnpogopnorng, onwng
éxoov vofetOet ano v Evpenaikr) Eveon xat ta AITXIT nmoo éyovv exdobei ard 1o ZopBovAito Aebvov
Aoyotikev Ipotonov (ZAAIT).

Ot Moylotikég apyég mov ypnotponou)dnkav yia v IPoeTolpacia Kat my mapovoiaon Tov Eviidapecwnv
Etaipikeov xat Evomoupévev Owovopikev ITAnpogopiov eival ovvenelg pe Tig AOYl0TIKEG apxég Mmoo
Xpnowonowfnkav yia T obvTadn TV )OOV OIKOVOPIK®V Kataotdaoemv TG Etaipiag xat tov Optdov ya
Vv xpron mov eAnce otig 31 AexkepPpioo tov 2010.

Ot ovvortikég evOidpeoeg Eratpikég xat Evonoupéveg Owovopikég ITAnpogopieg éxoov ovvtayOei pe Baon
TV apxt] TOL 1OTOPIKOL KOOTOLG OIMG €xel Tporomnofel pe v extipnon oe dikau alia tov enevovoemv
Otabéotpev IIpog AN o).
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Aev vnapyovv alAayég otig AOylOTIKEG apxEg MOv TNPLOnKav og Ox£0n He ALTEG ITOL Xprotponowdnkayv yia
TNV IPOETOIHACLA TV ETIOLOV OIKOVORIK®V Kataotaoe®v tng 31 Askepppiov tov 2010.

H obvtadn tov Evbuapeoov Eraipikeov xat Evomoupéveov Owovopikev ITAnpogopiov cdpgeva pe ta
ATLXIL amattet ) Xprjo1] OPIOPEVOV CHIAVIIK®OV AOYIOTIKOV EKTIPIOE®V KAl TV dOKNOor Kpiong amod
Awoixnon ot Sabikaoia epappoyng 1@V Aoylotikev apyxmv. Emiong amatteitat 1) xprijon bIOAOYIOP®V Kdt
vrofécemv 1ov ennpedlfovv Ta avagepfivia mood TV IEPLOVOLAK®YV OTOLXEI®V KAl LIIOXPEMOEDV, TI|
YV®OTOIIOINGOI €VOEXOPEV®OV  AIIALTIOE®Y KAl VIOXPEMOEDV KATA TNV NHEPOHNVIA T®V OLKOVOPIK®DV
IANPOPOPIOV KAl Td avagepfévia mood ewoodnpudrov Kat €00V Katd Tt didpkela tng meptodov vmod
avagopd. [Tapd to yeyovog 0Tt avtot ot bmoloyiopot Pacifoviat oty kaldtepr) dovartr yveon g Atoiknong
oe Ox¢01 HE TIG TPEXOLOEG OLVONKEG KAl eVEPYELEG, TA MPAYHATIKA OTNV KATAOTAOL AIIOTEAEOPAT®V XPI0NG
PIIopel TEAKA va S1a@épovy arrd anTodg TOVG DIIOAOYIOHODS.

Ot meployég oL eUIEPLEXOVLY ONPAVTIKO PAORO DIIOKEIPEVIKOTNTAG KAl elval MEPIIAOKEG AVAPEPOVTAL OTNV
onpeioon 4.

Optopéva ovykpttika KovOvAla avataStvopr|fnkav yia va eivat ObyKpiotd fe Ta aviiotolyd TG IpEXovodag
meplodov. Toxov Owagopég oe mood twv Evdiapeowv Etapweov xat Evomoupéveov Oikovopikov
IMAnpo@oplav KAt avtioTolyda Moo 0Tl ONHELOOELS OPEINOVTAL O OTPOYYDAOIIOU)OELG.

Ot ovvorrtikég evdiapeoeg Etaipukég xar Evonoupéveg Owovopikég ITAnpogopieg amotedodvtatl amo Tig
OLKOVOPIKEG TIAN)pOPOpPieg TG MNIpiKr)g Kol TRV OOYATPIK®V ETAIPEI®V TG ZTOV IIAPAKAT® IIVAKA
napovotdfovtat ot Boyatpikeg etatpeieg mov mep\figpdnkav oty evomoinon padl pe Ta OXETIKA TOCOOTA
ovppetoxt)g kabwg Kot ) dpaotnprotta kdbe Boyarpixrg.

ITocooto

, , . ) M:6odog Zxéon

Enovopta Etapiag Edpa Eoppsroi(or/!; Evomoinome evomoinong

ELBISCO A.B.E.E. IMixéppt - Attikn 99,55% Oy Apeon
KARAT BULGARIA S.A. Zogua - Bovlyapia 99,00% Oy Apeon
ZITOLUKS A.D. Zxoma 53,79% 'Ok Apeon

H Tevikn) Zovéhevon g 29/7/2005 tov petoxeov g KARAT Bulgaria Ltd., Ooyatpiknig xata 99%1ng
ELBISCO A.E. 2YMMETOXQN amnogdaotoe 1 diakomr) dpaoctnpiottag g eraiptag. Extipdtar ot 1)
exkaddapion tng ev Aoym etalpiag, 1) omoia tehel vmmo TV £yKplon TOV TomKaVv apxov (Epmopiko Awaotr)pto
Zogtag) avapévetat va oAoxAnpebet evtog tov étovg 2011. H napandve otpatnyiki) anogaorn ndapdnke ota
m\aiota vlomoinong g Owadikaoiag efoyiavong Tov Boyarplk@v Tov eS@TEPIKOL, KAl AVAPEVETAL vd
ovpPdet, COPPOVA pe EKTIPNOELG NG AlOiKIONG, O TEPLOPIORO TOV AELTOLPYIKAOV dAIIAV®VY KAl eVioX0o1) ToV
egaymyaov too Opthoo ELBISCO.

H etaipia otig 2 ZemtepPpiov 2010 oAoxArjp@oe TNV I®ANOI) TG COPHETOXT|G TN OTO HETOXIKO KEPANALO TNG
etapiag XANOI'AOY A.E. H ELBISCO ovppeteiye pe mooootd 22,46% OTo PETOXIKO KeQAALO NG €V AOY®
eTalplag Kat oTig OIKOVOHIKEG KATAOTUOELG TI)G 1) CUPHETOXT] TAV KATAXDPNHEVT] OtV adia xtrorg, 1jtot €360
XW. To dyog g oovalayrg aviiABe oto mooo twv €404 x\. mepimov.

3. Néa npotoma, Tpononooslg NPoTHN®V Kat S1eppnveieg

Néa mpotoma, Tpomomoujoelg MPOTON®V Katl Oleppunveieg: ZOYKEKPIPEVA VEA MPOTLIIA, TPOIOMIOU)0eLg
IIPOTOIIOV Kat Olepunveieg éxovv exdobel, Ta omoia elval LITOXPEMTIKA Y1 AOYIOTIKEG ITEPLOOODG IOV SEKIVOLY
Katd ) didpkela g mapovoag xpnong 1 petayeveotepa. H extipnon too Opthov oxetikd pe v enidpaon
AIIo TV EQPAPHOYT] AVTAOV TOV VEDV IIPOTOIMV, TPOIIOIOU|0EMV KAl SlEPPNVELRV ITapatifetal Hapakdto.

TIpotona kat Alepunveleg DIIOYPEDMTIKES V1A TV TPEYOLOA OIKOVOULKI] YON O
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AAII 24 (Tpomonoinor) «I'vowotonooeig ouviedepévov pepmv»

H napovoa tporomnoinor) enyelpel va HeI®oet T1§ YVHOOTOIIOW)0E1S TOV OVVAAAY®V avdpeod oe obvdedepéva
Répn Onpooiov (government-related entities) xat va amooagnvioel v £€vvold Tov oLVOedeREVOL PEPODG.
ZOYKEKPIPEVA, KATAPYELTAl 1) LIOXPE®OI TOV oLVOeOepevav pep®v SNpociod VA YV®OTOIIOW)00DV Tig
Aemrtopépeteg OA®V T®@V OOVAAAAYOV He To dnpooto Kat pe dAAa ovvOedepeva péprn dnpooiov, amooapnvidet
Kl armh\orIotel Tov oplopo Tov ovvdedepévon PéPong Kat emPAarlet 1) yvOOTOIIonon Oxt HOVO T®V OXE0E®V,
TOV OOVAANAY®V KAl TOV DIONOUI®V avAapeod otd ovvOedepéva pépn alld Kat ToV Seopedoe®v T000 OTIg
ATOULKEG OO0 KAl OTIG EVOIIOUPEVEG OLKOVOHLKEG Kataotdoelg. H tporomnoinon avtr) 8ev €xel epappoyr) otov
Optho.

AAII 32 (Tpomomoinon) «Xpnpatoowkovopikd péoa: [Tapoovoiaocn»

H mapovoa tpomonoinon mapéyet enelnyrjoelg oxeTIKA pe ToV TPOIO pe TOV omoilo optopéva Sikaiopara
npénetl va tagtvopnfoov. ZoyKekppévda, OIKAtOPatd, OIKAIOPATA IPOAiPEOT)§ 1) dIKaMMHUATA ayopds HETOXTS
Yl TV AmOKTNol OLYKEKPIEEVOD APlOpoD 1010V CUPHETOXIK®V TITA@V TI)G OLKOVOHIKI|G OVTOTITAS Yld £va
ODLYKEKP1}1EVO ITO0O OIIOLOLOIIIOTE VOPIOPATOG cIIOTEAODY OLPPETOYIKOVG TITAODG EAV 1) OIKOVOHLKI] OVTOTITA
IIPOOPEPEL ADTA TA SIKALOPATA, SIKAIOPATA IPOALPEOTG T] OIKALOUATA AYOPdS PETOXI)G AVANOYIKA 08 OAODG
TODG DPLOTAPEVOLG HETOXOVG TG 10lag Katnyopiag tov 10imv, | Dapay®y®dV, ODHHETOXIK®OV Tithwv. H
ODYKEKPLEVT] TPOIIOIIOiNO1) Oev £Xel eMOPAOT) OTIG OIKOVOPIKEG KATAOTAOELS Tov OpiAov.

EAAIIXA 19 «Awaypa@n XpnpatooiKoVOHIK®V YIIOXPEDOE®Y HE€ COPHETOXIKODG TITAODG»

H Awpunveia 19 ava@épetat oto AOYOTIKO XEPOHO AIIO TNV OUKOVOHULKI] OVTOTHTA IIOL eKOidet
OLPPETOXIKODG TITAODG Of €vav MIOT®TY), MIPOKEPEVOL VA OlaKAvoviotel, ONOKANPnN 13 &v pépel, pa
Xpnparootkovoptkn vrmoxpémorn. H dtepunveia avtry Sev éyet epappoyr) otov Optho.

EAAIIXA 14 (Tpomomoinon) «Opwa Ileprovorakwv Ztoixeiov KabBopiopévewv Ilapoxywv, EAdyioto
Anattovpevo Zxnpatiopévo ke@dahaio Kat ) aAAnAenidpaot) toog»

Ot tponomnou)oelg epappofovtal oe IEPLOPLOPEVEG IIEPUITOOELS: OTAV 1) OLKOVOHIKI] OVIOTNTA DIIOKELTAL OF
eNdXIOTO CIIAITODHEVO OXNIATIOREVO KEQPAAAO Kal Ipofaivel oe MPOwpr KATAPOAI TOV E0QPOPOV yid
KAAOY1 aotev TV anditjoeov. Ot TpOmoNoun)oelg auTég eMTPENIONY O Pid TETOLd OIKOVOHLKI] OVTOTTA Va
AVTIPETOIIIOEL TO OPENOG AITO Pld TETOLA MIPOWPT IANPOHI ®F MePLOVOLAaKo ototyelo. H Siepunveia dev €xet
epappoy1) orov Optho.

Tpomonou)oelg o IPOTLIIA MOV AHOTEAODY VA TUNIA TOL IIPOYPAPUATOS €OV Bedtimwoemv yia 1o 2010
o0 ZAAIT (ZopBoviio Aebvav Aoyiotikev ITpotdnmv)

Ot apaxdt® TPOIOIIOW)0LLg MEPLYPAPOLY TI§ ONUAVTIIKOTEPES alayég mov vreloépyoviat ota AITXA wg
EMaKOAOLOO T®V ATIOTEAEOPAT®V TOV £T1)OOL IPOYPAppatog PeAtiwoemv tov ZAAIT mov dnpootedtnke Tov
Mato 2010. Epooov dev avagepetat O1a@OPETIK, Ol TPOIIOIOL)OELG AVTEG OEV EXOVV ONIAVTIKI) ENLIT®OL OTLg
OLKOVONKEG Kataotdaoelg tov Opilov.

AIIXA 3 «Zvvevwoeig Emyeiproswv»

Ot Tponorou)oelg mapexovv emupoodeteg dlevKPLVIoELG OYETIKA e (a) OLPP®VieG eVOEXOPIEVOD TIHIPATOG
IIOL TIPOKDITTOLY AIIO OLVEVMOELG EMXELPNOE®V [IE NJHEPOPNVIEG ATIOKTIONG IOV IIPOIYOOVTAL TG EPAPHOYNG
tou AITXA 3 (2008), (B) Tqv empétpnon g | eAéyxovodg OLHHETOXNS, KAt (Y) AOYIOTIKI) AVIHETOIION TOV
ovvalayov mnpoprng mov Pacifoviat oe adieg HETOXMV KAl IOV AIIOTEAOLY HEPOG HLAG EMXEIPNATIKIG
OLVEV®OLG, ovpIepAappavopevev tov emPpaPedoeov mov Paocifoviar oe aieg petoy®v Kat mov Oev
avTKaTaotddnkav 1 ekodola aviikataotadnkav.

AIIXA 7 «Xpnpatoowkovopika Méoa: I'vwotonouoeig»

O1 emOLVAITTOPEVEG ONHELOOELS, ATIOTEAODV avAIIOoTIaoTto pépog v Owovopikev [TAnpogopiov
Zelida 10 amo 29



ELBISCO ANQNYMOZ ETAIPIA ZYMMETOXQN
Owovopxég ITAnpogpopieg
yia myv mepiodo amo 1 lavovapiov émwg 31 Maptiov 2011
(Mood oe x\tadeg Evpm)

Ot tpomomoujoelg mepAapPdavoov  IOAArAEéG  OleDKPLVIOEIG OXETIKA He TS YVOOTOIOW|OEl TV
XPIHLATOOIKOVOHIKOV PECQDV.

AAII1 dlapovoiaon twv Owovopikav Kataotaoewv»

H tponomoinon Otevkptvifet 0Tl Ol OKOVOPIKEG OVTOTTEG MIIOPOLV VA IAPOLOIfOLY TNV avAalvorn] TV
OLOTATIK®OV OTOLXEI®V T®V AOUIOV OLVOAKQOV £000®V €lte OV KATAOTAOT PETAPOADV 1010V KeQaldimv eite
OTIG ONPELDOELS.

AAII 27 «<Evonoupéveg xat Idwaitepeg Owovopikég Kataotaoeig»
H tpomomnoinon devkpivietl Ott ot tporonoujoetg tav AAIT 21, AATT 28 kar AAIT 31 oo amoppéovv amo v
avabewpnorn tov AAIT 27 (2008) mpémet va epappofovratl PeEAAOVIIKA.

AAII 34 «<Evbuapeon Xpnpatooukovopiki Avagopa»

H tpomonoinon divel peyalvtepn €p@aot) oTig apyeg YVOOTOIIOUOG OV MPEMEL VA eQAPPofovTal Oe OXEoT)
HE ONPAVTIKA YEYOVOTA KAl OOVAAAAYES, OCOHIEPINAPPAVOHEVOV TOV PETAPOA®Y AVAPOPIKA 1€ EMPETPIIOELG
omv evloyn alia, kabmg Kat OtV avdayki) EIKAPOHOiNong T®V OXETIKOV IANPOPOPIOV AII0 TNV IO
IIPOO@PATH eTrold £K0e0).

EAAIIXA 13 «IIpoypappata ITototnrag IeAatwv»
H tpomnomoinorn &tevkpivifert v £évvola Ttov O0poL «ebAOyN dfia», OTO MAQiOl0 TG EmMPELTPNONG TIg

empPpdapevong TOV IPOYPARHRATOV MOTOTTAG IIEAAT®V.

TIpotona xat Atepunveieg DIIOYPEMTIKES IO IeEPLOOOLE oL EekivoLy TNV 1) petd anod 1 Iavovapiov 2012

AIIXA 7 (Tpomomoinon) «Xpnppatoowovopiwkd Méoa: Ivwotomoujoeig» -  petafifdaoerg
XPNHATOOIKOVOHIK®V MEPLOVOLAK®V OTOLXEIOV (eQaPPOleTal yia £Tr)oteg AOYIOTIKEG ITEPLOO0VG IOL {eKIVODV
Vv 1) peta v 11 IovAioo 2011)

H napovoa tpormomnoinon mapéyel Tig YVOOTOIOU0elg yid HeTapiBaopéva XpnatoolKOVOPIKA IEPLOVOLAKA
otoyela mov dev €xovv amoavayvwplotel €& OAoxANpov Kabmg Kat yia petaPiPacpéva yp1HatoouKOVORIKA
IIEPLOLOLAKA OTOLXELd IOV €XOVV armoavayvaplotet e§’ oAokArjpov alAd yia Ta omoia o Opthog éxet ovvexi{opevn
avapeln). Iapéyet emiong kabodrjynon yia v epappoyr) 1oV AIditodpevey yvootornouwoenv. H tporonoinon
aotr) dev xel axoprn viobetnOet ano v Evpenaixr) Evoor).

AAII 12 (Tpomomoinon) «Popot el0o0dpatog» (e@appoleTdal yia eTroteg AOYI0TIKEG TIEPLOOODG OV SEKLVOLV
mv 1) petd v 11 Iavooapiov 2012)

H tponomoinon tov AAIT 12 mapéyel pla mpaxtikiy péfodo yia v emperpnon v avaBalopevev
(POPONOYIK®V DIIOXPEMOEDOV Kl AVAPAANOPEV®OV POPOAOYIKADV IIEPIOVOLAK®V OTOLXEI@V OTAV €meVOLTIKA
akivnta empetpovtat pe 1 pébodo evloyng adiag coppmva pe to AAIT 40 «Emevdvoelg o axivnta». H
tporonoinorn avtr) dev €xet akoprn vrobetndel anod v Evponaikr) Eveon.

AIIXA 9 «Xpnpatoowkovopikd péoa» (epappoletal otig etrjoleg AOyloTIKEG TIEPLOOODG IOV EEKIVOLV TNV 1)
peta myv 1n Iavovapioo 2013)

To AITXA 9 amoteAet v mpotr) @don oto £pyo Tov ZAAIT (ZopPfovito Aebvav Aoylotikev Ipotonov) yia
v avuxatdaotaor too AAIT 39 xat avagépetat oty TaStvopnor) Kat eMPETPN 0L TOV XPHHATOOIKOVOHIK®OV
IIEPLOVOLAKAV OTOLYEI®V KAl XPIHATOOIKOVOHIKGOV vIIoXpemoewV. To ZAAIT otig emopeveg paoelg Tov ¢pyon
Oa emexteiver 1o AIIXA 9 €to1 wote va mpootefodv véeg amaitroelg yla TV aropeimon g adiag xat 1
Aoytotikr) avtiotabpiong. O ‘Opthog Ppioketat ot dwadikaoia extipnong g enidpaong tov AITXA 9 otig
O1KOVOH1KEG ToL Kataotdaoels. To AITXA 9 8ev pmopet va epappootel vopitepa amd tov Optho O10tt dev €xet
vobetnOet ano mv Evponaixr) Eveon. Movo otav viobetnfet, o Ophog Ba ammogaoioet eav Oa epappooet to
AITXA 9 vopitepa ano v 1 Iavooapiov 2013.
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AITXA 13 «Empétpnon Eodoyng ASiagy» (epappoletat otig etr)oteg Aoylotikég meplodong mov SEKVOLY TV 1
peta myv 1 Iavovapiov 2013)

To AITXA 13 mapéyet véeg odnyleg OXeTIKA pe TNV empETpnon TG eBAoyng adiag KAt Tlg AIIApaitnTeg
yveootomoujoelg. Ot anattrioetg Tov IPoTodIon dev SlevpbVOLY TN XP1)01) TOV EDAOYDV ASIOV AANA TIAPEXOLY
O1evKPIVIoELg Y TV EQAPHOYT] TOLG O MEPUTT®ON MOV 1) XPI|0I) Tovg emBAAAETAL DITOXPEDTIKA AIIO GAAC
npotona. To AITXA 13 mapéyet akpiPr] optopod g edoyng adiag, xabmg xat odnyieg avapopikd pe v
EMPETPNON TG eDAOYNG adiag Kat Tig AapaitnTeg YVOOTOIOL)0elS, aveSaptnta amnod To IpoTumo pe Bdor To
oroio yivetrat xprjon t@v evhoywv adiwv. Emm\éov, ot amapaitnteg yvootomnoujoelg éyovv dtevpovel kot
KAADIITOLV ONd TA MEPLOVOLAKA OTOLXELX KAl TI§ DIOXPEDMOELG IOV EMIPETPOVVIAL OtV €DAoyT adla Kat oxt
povo ta xphnparooikovopkd. To mpotomo Oev éxet viobetnBel axoun amno v Evpenaikr) Eveon.

Opada npoton®v CGYXETIKA [E EVOIOiNO0T KAl A0 KOO OOPRP®Vieg (pappolovidal OTig eTr)oteg AOYIOTIKEG
ep10dovG mov Sexvoby v 1) petd myv 1n lavovapiov 2013)

To ZAAII dnpooievoe mévte ved MPOTLIA OXETIKA HE EVOIOINOI KAl Ti§ artd KowvoL ovpgavieg: ATIXA 10,
AITXA 11, ATTXA 12, AAIT 27 (Tponomnoinon), AAIT 28 (Tpomomnoinor). Avtd Ta mpotona epappofoviat otig
eTN0lEG AOY1O0TIKEG TIEPLOOOVG TIOL SexivoLv TN 1) peta v 11 Iavovapiov 2013. Emttpémetatr 1 mpowmpr)
EPAPHOYI] TODG POVO €AV TADTOXPOVA EPAPHOOTOLY KAl Td IMEVIE avTA mpotoma. Ta mpotomna dev éxovv
vobetnBet axkopn anod v Evpenaikn Eveoon. O 'Optlog Pploketatl oty dadikaoia extipnong g enidpaong
TOV VE®V IIPOTOIIOV OTIG EVOIIOU|HEVES OLKOVOHIKEG TOV KATAOTAOELS. Ot KuPloTEPOL OPOL TOV IPOTLIMV elval

ot €66

AITXA 10 «Evomowupéveg Owkovopikég Karaotaoeig»

To AITXA 10 avtikafiotd oto oovolod Tovg Tig 0dnyleg ava@opikd pe ToV EAeyX0 Kl TNV €VOIoinorn, mov
napéxoviat oto AAIT 27 xat oto SIC 12. To véo mpotomo alAadel Tov oplopo Tov eAeyxov ®¢ Kaboplotikov
IIAPAYOVTA IIPOKELIEVOD VA AIOPAOIOTEL AV 1 OIKOVORLKY) ovtotnTa Oa mpémet va evomoteitat. To mpotomo
IIApEXEl EKTETANEVEG OLEDKPIVIOELG IOV DIIAYOPELOLV TOVG OLAPOPETIKODG TPOIIODG KATA TOLG OIoiovg pia
OKOVOPIKI] ovTotnta (emevootrg) pmopel va eléyxer pia AaMn owovopikryy oviomta (emevdvor). O
avabempnpévog oplopog Tov eAéyxoL eotldalel OtV AVAYKI) vd DIAPXEL TALTOXpovd To Owaiopa ()
dvvatomta va katevfovovtar ot Opaotnplotnieg IOL ennpPedlovV ONPAVIIKA Ti§ armodooelg) Kdat ot
petapAntég amodooelg (Oetikég, apvnTikeég 1) Kat ta dvo) mpoxepévoo va vrdpyet ékeyxos. Ta véo mpotomo
napéxet emiong OleLKPIVIOEIS AVAPOPIKA HE OLPHETOXIKA OIKA®HPATA KAl OWKAI®PATA AoKnong Péto
(protective rights), xabag emiong Kat ava@opikd pe oxéoelg MPAKTOPELONS / IPAKTOPEDOPEVOD.

AITXA 11 «A1nié Kxo1wvov Zop@evieg»

To AIIXA 11 mapéyet pia mo PealoTKI] AVIIPEIOIION TOV dIO KOWOL OLHP®VIOV gotialovtag ota
OIKAIOUATA KAl TIG DIIOXPEDOELS, IIAPA OTI) VORLKI| TOVG Hop@r). Ot TOHOL TOV OOPPOVIEV Heplopilovial oe
Ovo: amo xowvob eeyxopeveg dpaotnprotreg xat xoworpadies. H pébodog g avaloyixng evomoinong dev
etvat m\éov emrpentr]. Ot ooppetéyovieg oe Kowvorpasieg epappofovy DIOXPEMTIKA TNV EVOIOINOCI HE T1)
pedodo g xabaprig Oeong. Ot OKOVOPIKEG OVIOTNTEG IIOD OLPHETEXOLV Ot daIO KOWOL EAeYXOPEVEG
dpaotnplotnteg EPAPHOfOLY IAPOOI0 AOYIOTIKO XELPLOPO HE ALTOV IOV ePAPHOOLV £l TOL MAPOVTOG Ol
OLPPETEYOVTEG OE AIIO KOVOD EAEYXOPEVA MEPLOVOLAKC OTOLYELM 1] O AIIO KOWVOL eAeYXOPEVEG dPACTNPLOTYTEG.
To mpotono napexet eniong S1eLKPIVIOELG OXETIKA [I€ TOVG ODUHETEXOVTEG O aIIO KOWVOL OLPP@Vies, xoplg va
DIIAPYXEL ATIO KOWVOD ENEY YOG,

AITXA 12 «I'VeOTOonoino COPHETOXNG O AANEG OLKOVOPIKEG OVTOTITEG»

To AIIXA 12 avagépetat OTl§ AIAUTODHEVES  YVWOTOIOWOElG JAG OLKOVOPIKI)G — OVIOTHTAS,
oLpIEPIANAPPAVOPEVOV ONPAVTIKOV KPloe@Vv Katl bIobécemV, Ol OIoleg EMITPENIONY OTOLG AVAYVOOTEG TOV
OLKOVOPIK®V KATAOTAOEDV VA ASLOAOYI)OODV I (OO, TOLG KIVOBVODG KAl T OIKOVOPLKES EMUTTMOELG TTOD
oxeTifovVTal J1e T1) COPPETOXT] TG OLKOVOHIKI)G OVTIOTITAG O Buyatpikég, ouyyevelg, Ao Kovod COPP@VieG Kat
HI EVOIIOI0VEVEG OLKOVORIKEG OVTOTNTEG (Structured entities). Mia owovopikr ovtdtnta éxet ) dovatot)ta
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va npofet oe KATIOLEG 1) OAeg ATIO TIG IAPAIIAV® YVMOOTOIIOU)0ELS X®PIG vd elval DIIOXPe@PEVT) VA EQAPHOOEL TO
AITXA 12 oto 6OVOAO tov, 1] To AITXA 10 1) 11 1) Ta tpormonnowmpéva AAIT 27 1) 28.

AAII 27 (Tpononoinon) «Atopikég Owkovopikég Kataotaoeig»

To Ilpotomo avto Onpootedfnke tavtoxpova pe to AIIXA 10 xat oe oovOvaopo, ta dvo mnpotona
avtikadiotovv 1o AAIT 27 «Evomoinpévesg xar Atopixég Orkovopikég Kataordaoeig». To tpomomowmpévo AAIT 27
opietl To AOYLOTIKO XEPIORO KAl TI§ AIIAPiTITEG YVMOOTOIIOW)0LLG AVAPOPIKA HE TIg COPPETOXEG ot Buyatpikég,
xowvonpalieg Kat ovyyevelg Otav pid OKOVOHIKI] OVIOTNTA €TOACEl ATOMIKEG OLKOVOWIIKEG KATAOTUOELS.
IMapd\nAa, to ZopPovAto petégepe oto AAIT 27 dpovog tov AAIL 28 «Emevddoeig oe Zoyyevelg emtyelprioeig» Kat
tov AAIT 31 «Zopperoyég oe Kowompadieg» Tov agopovV TIg ATOPLKEG OLKOVOPIKEG KATAOTAOELS,

AAII 28 (Tpomonoinorn) «Enevdvoeig oe Zoyyeveig emyeprioetg kat Kowonpagieg»

To AAIT 28 «Emevdbdoerg oe Zvyyeveig emyeiprioerg ka1 Kowompadieg» avtikabiotda to AAIT 28 «Emevodoerg oe
Zoyyeveig emyeiprioeig». O okomog avtod tov ITpotdmov eivat va opioet TOV AOY10TIKO XEPIOPO AVAPOPIKA e
T1g enevOLOELG O OLYYEVELG EMYEIPL)Oelg KAl va Iapadéoet TIg aIIaiTOeLg Y TV eQappoyr g pedodov g
xaBaprg 0éong xatd T AOylOTIKI| TV enevODOE®V 0 OLYYEVELG KAl KOWoIIpasieg, ONmg IPOKVLIITEL arIod T
dnpootevor) too AITXA 11.

4. Alaxeiplon XpNHRATOOIKOVOPIKOD KIVOOVOL
ITapdayovteg XPNATOOIKOVORIKOD KIVOOVOD

O Opdog extibetal oe apketodg XPNIATOOIKOVOHIKODG KIvOBVOLG OIG KIvOLVOLG ayopds (petaPolég oe
OLVOAAGYPOTIKEG 100TIHIEG, EMITOKIO, TIPEG AYOPdS), MOTOTIKO KivOovo, KivOuvo pevototnTag, Kivovvo
TAPELAKOV Po®V Kat Kivdovo edAoyng altag amnod petaBoAég emrokiov. To yeviko mpoypappa diaxeipiong
KvoOV®V Tov Opthov eotidletat ot pr) TPOPAEYIPOTNTA TOV XPIHATOHIOTOTIKAOV Ayop®dV KAl EMOIOKEL Va
eNaXLOTOIOW|0EL TNV £VOEYOPEVT] APVITIKI] TOVG €MOPAOT] 0TI XPNHIATOOIKOVOHIKI arodoor tov Opthov. O
Opthog dev  xprnowomotel Hapdy®yd XPNHATOOIKOVOULKA TIPOTovVId, omw¢ mpobsoptakd oopPolata
ooval\aypatog (futures/forwards) kat copPdaoetg avtalAayr)g emTokiov (swaps) pe oKomo va aviiotadpioet
Vv £K0e01)] TOL 08 OLYKEKPIIEVODG KIVODLVOUG.

(a) Kivdovog ayopag

(i) Zovalaypatikog Kivdovog

O Opthog dpaotnpronoteitat otnv Evporm Kat oovenmg 1o peyaldTtepo pépog tov oovallayov too Opilov
oegayetal oe Evpw. Mépog opmg tov ayopmv epmopeopdtav too Opthoov yivetar oe AoAdaplo Apepkrg. H
Yp1jyopn IAnp®HI) TV IPoUnfedT®V auT®V HELOVEL ONUAVTIKA To oovaAaypatko kivoovo. O Opthog kata
ndyla taktiky, Oev mpoayopdlet oovdMaypa xat 0gv ovvamtel oopPolaia peAAOVTIKIG EKIIAP®ONG
ovovaldypatog pe e§mtepkovg avtiovpPaliopevovs. O Opthog éxel ovoppetoxég oe Boyarpikég oo
dpaoctnplomolovvtal oe Xopeg Tng arlodarr|g, T@v omnoiwv 1 kabapry 6éon eival exteBeypévn mbavov oe
OLVAANAYPATIKO KIVODVO KATA TNV HETATPOII] TOV OIKOVOHIK®MV TODG KATACTACEDV Yyid oKoro evoroinong. O
‘Opthog dev extifetat oe onpavtiko Padpo oe aotr) Vv pop@1 Kivddvov, kabmg ot meplocoTePeg TAIPleg TOL
gxouv &g Aettovpyko voptopa to Evp, pe e€aipeon) v Boyarpikr) oty Fyrom.

(ii) Kivovvog ano petaPolég ipov
O Opthog xatéxel KATIOW XpeOypapa Hewwpévg aslag mov éxovv yapaxtnptotel g Atadeotpa mpog IHANorn
ITeprovolaxd Ztotyeia ,ta onoia AoToIOVOVIAl oty edAoyn asia péowm I1diov Kepalaimv.

O Oplog extibetar otig petaPorég g adiag tov npatev LVA®v. H kepdogopia tov Opithov xat tev
Boyatpik®v tov propet va emmpeaoctet (eite Oetikd, eite apvnTKd) amo T S1AKOPAVOT TOV TIHOV TOV IPOTOV
DAGV, TOV OIIOL®V TO KOOTOG AVAA®OEVTI®V OOPHETEYEL OTO OOVOAO TOD KOOTOLG KAl T@V darmavev katd 35%
nepinov. H patn VA1, dnAad) to ottdpt, anoteAet 1o Baoikd Iapdyovia KOOTOvg HAPAy®YL§ Yid Tig eTatpieg
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o0 KAAOov. To olTdpt dlampaypPaTedETAl XPIIATIOTPLAKA OTO e§MTEPIKO KAl 1) Slapdpp®on TG TIHNG TOL
etvat amotéeopa tng dteBvoug mpoopopdg xat {rtnong. Ot Kaipikeg ocovOrkeg emopovy dpecd oty HocoTnTd
TOV IAPAYOUEVOV OLtP®V Kat oovenng kabopifoov v mpoogopd. Ev avtiBéoe, i {rjtmorn xwveitatr oe
otafepd emimeda. Katd ovveneta oe meptodovg KAAng Napaymyrg, ot TG TOV oIpoV SlapoppmvovIdl og
XapnAda emimeda, eve oe meplodovg pe Kakég Kaipikég oovinkeg (. Ppoxr) katd tn ovykoudr 1) Enpaoia
OTOVG Ve @PLLAVONS TOV SNUNTPLAK®OY), AOY® HEI®UEVIG TTAPAY®YLG, OlTHOpP®VOVTAlL O DYNAOTEPa
emimeda. Aoy® Tov avdnpuévoo aviay®viopod Tov KAadov, Toxov avirjoelg T@v diebvav xat eyyoplov tipov
G IP®TNG DANG OeV PETAKDADOVTAL EDKOAA OTIV TEAIKI| TIUL] TOV IPOTOVI®V, YEYOVOG IOV eVEXEL TOV KivOvVvO
apvntikng endpaong ota amotehéopatd too Opioo.

(iii) KivOovog drakvpavorng emtoKiov

Ot davelakég vmoypewoetg tov Opihov cvvdéovtat pe xopawvopeva emttoxkia. O ‘Opthog dev xprowpomnotet
XPNHATOOIKOVOPLKC ITAPAY @Y.

Ot etarpieg Tov Optdov xpnpatodotovy Tig emevoLOELS TOLG KAOMG KAl TG AVAYKES TOLG O KePAAAld Kivi|ong
Kat péow Tpamnefikov Savelopov, [le OLVENELA VA EMPAPOVOLY T AMOTEAEOPATA TOVG UE XPEDOTIKODG TOKOVG,.
ZNpavtikeg avlrjoelg oTa eMTOKLIA eVOEXETAL VA £XODV ONILAVTIKI] APVITIKY] EMIIT®OI) OTA AMOTEALOPATA TV
ETALPLOV ITOL COPPETEYOLV OTNV EVOIIOLNOT).

TAMEIAKA ATIAGEZIMA KAI IZOAYNAMA ‘Opthog Etaipia
IIZXTOAHIITIKH IKANOTHTA TPAIIEZAX * 31/3/2011 31/12/2010 31/3/2011 31/12/2010
BB 1.063 614 4 21
BB+ 14 4 0 0
MH AIAGEZIMH 608 531 22 22
ZYNOAO 1.685 1.150 27 43
TPAITIEZIKOX AANEIZMOZX ‘Opthog Etaipia
IIZTOAHIITIKH IKANOTHTA TPAIIEZAX * 31/3/2011 31/12/2010 31/3/2011 31/12/2010
BB 26.098 26.179 4.727 5.091
BB+ 0 0 0 0
MH AIAGEZIMH 33.440 33.985 0 0
ZYNOAO 59.538 60.164 4.727 5.091

*Toupova pe Ty ev 1oyd Anpikiov aoddynon g Standard & Poor’'s,Moody’s.

(B) MotwTIKOG KiviDVOG

O Outhog éxet Oeomioet xat epappoder dradikacieg MOTOTIKOD eAEYXOL He OTOXO TNV EAAYIOTOIOINOL TOV
EMOPANEL®V KAl TV dpeon Kaloyn tov anattoeov pe adoypaga. Kavévag meddtng dev €xel tétola
IIooootd ayopmv amo tov Optho mov va dikatohoyel avlnpévr eSaptnon Kat eNopeveg eproptko kivoovo. Ot
I®AT0e1G XOVOPIKIg YivOvTal Kopimg Oe IeAdTeg pe aSltoAOYIEVO 10TOPIKO MOTHOoE®V. Ao v Atevdovon
IMototikov EAéyyov opifovial MOT®TIKA Opla avd MeEAAT KAl epaprofovTal OOYKEKPIHEVOL OPOl IOACEDV
Kat etonpdleav. Omov avtod eivat dvvatov {nrovvrat epmpdypateg 1) aleg e§aopalioets.

2V onpeiwor 17 avalvovial td DIOAOUIA TOV HEAATOV PACEL KATYOPLOMOW|0e®V dIIEPPAong 1) pI oV
Kaboplopévav motaTKoV opiav, kabng xat ot avitiotolxeg MPoPALYelg KANDWIG TOD OYETIKOD IMOTOTIKOV
KwvOvvoL.

(y) Kivduvog pevototnrag

O xivdvovog pevotomtag diatnpeitatr oe yapunAda emineda €yovrag Kavd Tapelakda dtabéopa xabmg xat
drabétovtag emapkr] mMoTOTIKA Opta pe Tig ovvepyalopeveg Tpameles. H xpovikn) avaloon T@V Tapelak®v
EKPODV AVAPOPLKA [IE TIG DIIOYPEDOELG TI)G ETALPLAG AVAPEPETAL OTOV KATOOL Imivakd :
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(Mood oe x\tadeg Evpm)
‘Opthog Etaipia

Evrog 1 Meta€v 1 Metalo 2 Have Evrog 1 Metalv 1 Metago 2 Héve

. Kat 2 xaib e . Kat 2 Kat 5 L

£toug . , aro 5 €t €Tovug . . aro 5 €1

ETOV TV TRV ETOV

Aavelopog 16.184 4.719 38.635 0 2.727 200 1.800 0
TTpopnBevtég kat Aotmég vroypPemoeLg 47.885 0 0 0 144 0 0 0
Zovolo 31/03/2011 64.069 4.719 38.635 0 2.871 200 1.800 0
Aaveiopog 15.589 5.765 38.810 0 2991 0 2.100 0
ITpounOevtég Kat AoUIEg LITOXPEDOELG 45.400 0 0 0 157 0 0 0
Zovolo 31/12/2010 60.989 5.765 38.810 0 3.148 0 2.100 0

Zmv avdioon Ilpopnbevtov kot Aouwev vnoxpewoemv Odev  ocvpmepthapfdvoviar ta MOod Ao
IMpoxataPoleg [Tehatav xat Yroxpeamoeig mpog acgaiiotikovg Opyaviopovg kat Aotroi Gopot TeAn.

(6) Arwayeipron Kepalarakov Kivéovoo

Ou otoyot tov Opidov oe oxéon pe Tt Owaxeipion ke@alaiov eivar va dwaogalicet 1 dovarotnta
arpookorrtng Aettovpytag oo Opthov oto PEANOV e OKOIO va MAPEXEL IKAVOIIOU|TIKEG AMIOdO0ELG OTOVG
HETOXOVG Kat AOUTODG ePIAEKOPEVODG KAt VA S1atn)prioet 13AVIKI] KATAVOUT] KEPAAAIOD PEI®VOVTAS KAT dUTOV
TOV TPOIIO TO KOOTOG KEPANALOD.

IMpoxepévoo va diatnproet 1j va DPOCAPPOOEL TV KEPANAAKT| doir}, 0 OPAOG PIIOPEL VA IIPOOAPOOEL TO
1000 TV HEPIOPATOV IIOL MANPOVOVTAL OTODG PETOXOVG, TV Artodoor] TOL KEQAAAIOD OTOLG PETOXOVG, TNV
¢kO000T] VE@V HETOXAOV 1) TNV IIPOCPLYT| O SAVELOHO.

31/03/2011 31/12/2010
Zbvvolo Aavelopod 59.538 60.164
Tapetaxa Arabéopa kat Icodvvapa 1.685 1.150
KaBapr) Ogethn 57.853 59.015
Zovvoro Idiev Kepahaiov(xopig Sikatopata petoynelag) 41.316 43.066
Xovolo Kegpalaioo 99.169  102.081
Agixktng ke@alatakiig poyAevorng 58,34%  57,81%

O Oeixng Kepalataxng poyAevorng vooloyifetat g 1o nnAiko tov kabapov davelopod (1101, OLVOAIKEG
paxporpobeopeg kat Bpayompodbeopieg vrmoxpPeMoeLg IIPog TPdmnedeg pelov Tapelakd drabéopa kat wwodvvapa)
IIPOG TO OLVOAO T®V KePAAAi®V (1)T01, ovvolo kabaprg B¢ong mAéov kabapog davelopog). Znpeiovetat OTL 1)
avaloyia SEvav mpog idia Ke@dalaia OIm¢ IPOKVITIEL AII0 TOV MAPAIAVe Iivaxa 0ev aAlade ot v mepiodo
avagpopdag (58,34 %).

(€) IIpoodroplouog TV EVAOY®V aStov

H ovopaotiky) adia peiov mpoPALWelg yida emMOPAaleleg TOV EPIOPIKDV AIIAITHOEMV EKTIIATAL OTL TPooeyyilet
Vv Opaypatikr] 1ovg adia. Ov mpaypatikég adieg 1oV XPHUATOOKOVOUIK®Y DIIOXPEMOE®Y Y1d OKOIIODG
ELQAVIONG TODG OTIG OLKOVOUIKEG KATAOTAOoelg vroAoyifovtatl pe Pdon T mapovod dadia Tov HeAAOVIIK®V
TAUEIAKOV POV TIOD IIPOKDLIITOLY IO OLYKEKPIHEVEG OLUPAOEL XPIOILOIOIDVTIAS TO TPEXOV EMITOKIO TO
omnoto elvat Stafeopo yia tov Optho yia t) xprion DApOHol@dV XPHLATOMOTOTIK®V HECHV.

5. INpavtikég AOY10TIKEG EKTIPIOELG KAt KPLOELS TN G 101K 0EMG

Ot exTipr|oetg kat ot kpioetg tg Oroiknong enavedetafovrat diapkmg kat Baocifoviat oe 10Topikda dedopeva Kat
poodoxieg yla pPeEANOVTIKA yeyovotd, oL KpivovIal ebAoyeg obdppava pe ta toxdovia. Ot ektiproetg Kat
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apadoxég oL EVEXOLV ONIAVTIKO KIvOLVO va IPOKANEOOLY OLOIWOELS IIPOCAPHOYEG OTIG AOY1OTIKEG adieg
TOV IEPLODOLAK®V OTOLYEIDV KAl TOV DIIOYPEDCEDV OTODG EITOPEVODS 12 prjveg £xoov g e€ng :

(a) Popog e10odpatog

O 'Opthog vrokettal oe QOpPoAOYN O Ot OlAPOopeg XMPES KAl AIALTELTAl KPion yia Tov MPoodloptopd Tng
IpOPAeYng yia QoOpo elcodPaTog. Ydapyxoov HoANEG oOVAAAAYEG KAl DIIOAOYIOHOL Y1 TOLG OITOL0VG O TEAKOG
poodloplopog tov @opov eivar apéfatog. O ‘Opthog avayvepilel LIOXPEMOEG IO AVAPEVOHEVODS
POPONOYIKOOG EAEYXODG, PAOEl eEXKTIPNOE®V yia To edv Oa tov emPAnboovv emurhéov @opot. Edv to tehiko
arrotéAeopa ToL eAéy 0L elvatl SLAPOPETIKO AIIO TO APXIK®OG avayvoplodey, 1) Stagopda Oa ennpedoet Tov opo
etoodrjpatog xat v mpoPAeyn yia avapallopevn) popoloyia g meptodov. Ot avaPalopeveg popoloyikeg
AIIOTI|OELG KAl DIIOXPEMOELS OOUYNPLJOVTal OTAV DIAPXEL EPAPUOOLULO VOUIKO OIKAl®UA Va copyr@rododv ot
TPEXOLOEG (POPONOYIKEG CIICLTNOELG E£VAVIL TOV TPEXOLOMV (POPOANOYIKDV VIIOXPEMOEDV KAl OTaAvV Ot
avaPalAopevol gpopot 00T LATOg APOPODY OTNV 101 POPONOYIKI) APXT).

6. Enoywkotnta

Zoppova pe ta debvr]  XPrEATOOIKOVOHIKA IIPOTLId, Ol OpdotnPloTnTeg TOV eTalptodv tov Opilov dev
ennpedfovTal armo emoyuKovg MAPAYOVIES, EKTOG AIO EKElveg MOV emnpPed(ovV Ti§ EMPEPOVG ETALPIES TOD
Opidov (1.x. TOANoelg aAevpaV TV IIEPI0dO TV 0pT®dV ToL ITdoya kat Twv XploTtovyévvav).

7. ITAnpo@opnon xata topéa

O ophog Stay®piletal 0TOvG MAPAKAT® EMXEIPTATIKODG TOHELS :

1. napaymyn Kat epropia gpoyavidg

. IAPAY®YT) KAl epropia aAevpmv

. TIAPAY®YT) KAl EPITOPLa PIOKOT®V

. TIAPAY®YT) KAl ERITOPLA APTOOKELACPATOV

. TIAPAY®YT) KAl EPITOPLa MAAOTIKOV KAl 100V MAAOTIKI)§ CLOKELAOLAG
6.Aou1a

Q1 = W N

Ta amotedéopatra avda topéa yua v mepiodo amo 1/1/2010 éwg 31/03/2010 kot amd 1/1/2011 émg
31/03/2011 xaBwg Kai 1 avaAvon TV EVOOPATOV IAyioV, AIAUoe®dV KAl DIOYPEMOE®V KATd TV
31/12/2010 xan 31/03/2011 mapovordalovial OTov IAPAKATe IiVaKd:

Avalvon KatdoTaong anoteAeOpAT®V avda topgd dpaotnplotrag otkovopikiig xpriong 01/01 - 31/03/2010

o
=
o
=%
3
g £ g &
> -© -
g g ¥ g E -8 2
2 ] 2 2 g E S
& o < S -
6 2 s < B 2 A
Koxhog Epyaotov 7.928 4.453 7.119 7.623 0 502 27.625
Kootog IoAn6éviov 3.956 2450 3.974 4441 0 397 15.218
Muktd x€pdn / ({npiég) 3.972 2.003 3.146 3.181 0 105 12.407
'E€oda duabeong 2.898 1.628 2.603 2.786 0 183 10.098
‘E€oda droixnorng 395 222 355 380 0 25 1.376
Aoura ¢0oda/ (é§oda) expetalevong (kabapcr) (43) (24) (39) (41) 0 3) (149)
Arnotedéopata ekpetallevong 636 129 150 (26) 0 (106) 783
Xpnpatoowkovopikda €§oda - kabapda 253 142 227 243 0 16 880
Keépdn/ (Cnpiég) amo ovvOedepéveg ermyelproetg 0 0 0 0 (298) 0 (298)
Képdn /(Znpiég) mpo @opwv 384 (13) (77) (269) (298) (122) (395)
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(Mood oe x\tadeg Evpm)
]
5
g
Xrowyeia Ioodoyiopoo 31/12/2010 ) 5 3 g
g g ) ¢ 2 o
=3 =] B -8 <2
g g E e 3§ £ S
& [N < ] -
& 2 s < E 2 A
Evoopata ndaywa ITeplovotaxa Zrowxeia 25.973 15.206 22435  26.322 0 2043 91.979
TTehdreg & Nounég epIOPLKEG ATIALTHOELG 12.170 7125 10512 12.334 0 957 43.098
ITpounOevtég & Aourég vroypemoelg 12.820 7.506 11.074 12992 0 1.009 45.400
Avaloorn Kataotaong anmoteAeopdT®Vv avd Topga dpaotnplotntag otkovopikig xprong 01/01 - 31/03/2011
]
P
1<
=
3
8 2 2 g
> - =
8 g £ g E 3 2
g 2 = 2 g E g
(= (=% 5 .
& 2 5 2 = 2 o~
Koxhog Epyactov 7.038 4.908 5.740 8.239 0 446 26.370
Kootog I[ToAndéviov 4.202 3.182 3.767 5.609 0 396 17.156
Mukta x€pdn / (Cnpiég) 2.836 1.726 1.973 2.630 0 50 9.214
'E€oba drabeong 2.245 1.565 1.830 2.628 0 142 8.410
'E€oba droiknong 411 287 335 481 0 26 1.541
Aoura ¢0oda/ (é§oda) expetalevong (kabapcr) 140 97 114 163 0 9 523
AnoteAéopata ekpetalAeoong 319 (29) (79) (316) 0 (110) (214)
Xpnpatoowovopikda é§oda - kabapda 233 163 190 273 0 15 874
Keépdn/ (Cnpiég) amo ovvOedepéveg emmyelproetg 0 0 0 0 (481) 0 (481)
Ké¢pdn /(Znpieg) mpo popav 86 (191) (269) (589) (481) (124) (1.569)
Ztoyeia IooAoyiopoo 31/03/2011
2
g
=
3
8 ] 2 -8
5 g =] Y % o
g a g 8 B -8 2
z ) =] <} =1 S
g g E g 2 2 2
& 2 = 2 = 2 o~
Evoopata ndywa ITeptovotaxda Zroixeia 24.088 16.797 19.644 28.197 0 1.525 90.252
Teldreg & Aotnég EPIIOPIKEG ATIALTIOELS 11.820 8.242 9.639 13.836 0 748 44.286
TTpopnBevtég & Aotrtég vroypemoetg 12.780 8.912 10.423 14.961 0 809 47.885
TEQI'PA®IKOI TOMEIZ
(1100d ot € Y\.) 1/1 - 31/03/2011 1/1 - 31/03/2010
TIQAHZEIX
- Xopeg evplmvng 21.887 23.533
- BaAkavia 4.403 3.905
- AN\eg xwpeg 80 187
Tovolo 26.370 27.625
TYNOAIKEZX ITQAHXEIX ANA KATHI'OPIA
TTwAnoe1g mpoiovimv 26.457 27.481
‘Ecoda/ E€oda amo vrmpeoieg -86 144
1/1 - 31/03/2011 31/12/2010

(XYNOAO ITATIQN) Iaywa xat AvAa ITeprovotaxa
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ELBISCO ANQNYMOZ ETAIPIA ZYMMETOXQN
Owovopxég ITAnpogpopieg
yia myv mepiodo amo 1 lavovapiov émwg 31 Maptiov 2011

(Mood oe x\tadeg Evpm)

- Xopeg evplmvng 81.576 82.880
- Ba\kavia 10.320 10.802
- AN\eg xwpeg 0 0
Zovolo 91.896 93.682
KEDAAAIOYXIKEZ AATTANEX
- Xopeg evpolmvng 527 2.401
- Bakavia 1.165 769
Zovolo 1.692 3.171
8. 'E€oba ava katnyopia

Opthog Etapia
Kootog nowAnfévimv 1/1 - 31/03/2011 1/1 - 31/03/2010 1/1 - 31/03/2011 1/1 - 31/03/2010
Kootog mpotev & Bon6nTike@v bAGV Kat DMK®V ODOKEDAGLag 10.299 8.310 0 0
Apo1pég & £§o0da mpoommkovd 3.795 4.094 0 0
Tevika Propnyavika é§oda 2.057 1.728 0 0
Arnooféoetg 1.004 1.086 0 0
Zovolo 17.156 15.218 0 0

Opthog Etrapia
‘E§oda di1abeong 1/1 - 31/03/2011 1/1 - 31/03/2010 1/1 - 31/03/2011 1/1 - 31/03/2010
ApoPég & £oda pooRIIKOL 1.901 1.942 0 0
'E€oda mpoabnong & dragrpong 4.098 5.163 0 0
Metagopikd ¢é§oda 1.203 1.272 0 0
Arnooféoeig 253 280 0 0
Tevika e€oda 956 1.441 0 0
Arnopelwoetg 0 0 0 0
Zovolo 8.410 10.098 0 0

Opthog Etapia
‘E§oda droiknong 1/1 - 31/03/2011 1/1 - 31/03/2010 1/1 - 31/03/2011 1/1 - 31/03/2010
Tevika €€00a 668 459 23 17
ApoPég & £oda mPooRIIKODL 714 707 0 0
Amooféoeig 159 210 7 7
Arnopelwoetg 0 0 0 0
Zovolo 1.541 1.376 30 23
9. AM\a Aettovpyika £000a - £§oda (kabapd)

Opthog Etapia
Aownda €¢00da/ (¢§0da) expetallevong 1/1 - 31/03/2011 1/1 - 31/03/2010 1/1 - 31/03/2011 1/1 - 31/03/2010
‘Ecoda amo dikatepata xpriong orjpatog 0 0 225 225
E181kég emyopnyr|oetg - emootrioetg 0 0 0 0
TTpoobBeta ¢coda nwAroeov 0 0 0 0
‘Ecoba evokimv 42 22 0 33
Keépdn / (Cnpiég) amo noAnon naylov meplovolakdV OTolyel®v 980 119 0 0
Képdn aro noAnon petoxov 0 0 0 0
‘Ecoda ano napoxr) vrnpeotov diavoprg 57 97 0 0
'Ecoba/ (¢50da) mponyodpevmv Xprjoemv (70) (31) 0 0
‘Ecoda ano pepiopata 0 0 0 0
Aoud ¢00da / (¢§0da) (487) (356) 12 2
Zovolo 523 (149) 237 256
10. Xpnpatoo1kovopiko K6otog - kadapo

Opthog Etrapia

‘E€oda toxwv

1/1 - 31/03/2011 1/1 - 31/03/2010 1/1 - 31/03/2011 1/1 - 31/03/2010
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ELBISCO ANQNYMOZ ETAIPIA ZYMMETOXQN
Owovopxég ITAnpogpopieg
yia myv mepiodo amo 1 lavovapiov émwg 31 Maptiov 2011

(Mood oe x\tadeg Evpm)
-TpaneQika daveia 844 809 19 24
-ITpoPAeyn anddoong Opoloyiakod daveiov 27 27 27 27
- Xpnpatodotikég Miobwoetg 1 14 0 0
- Aiope100oe1g XpnpatootkovVOpIK®OV ZTolXeiov 0 0 0 0
Tovolo 872 850 46 51
Xpewotikég / ([Totwtikeg) ovvaraypatikég Stapopég 2 30 0 0
Zovolo 874 880 46 51
11. Dopog e1000npartog
Opthog Etrapia
Dopog etoodrpatog 1/1 - 31/03/2011 1/1 - 31/03/2010 1/1 - 31/03/2011 1/1 - 31/03/2010
Dopog etoodrjpatog & Aotroi opot (33) 0 (33) 0
Atapopig popoAOYLKOD EAEYXOD (65) (275) 0 (25)
Xpéworn / (motwon) avapallopevng popoloyiag 0 0 0 0
Zovolo (98) (275) (33) (25)
12. Evoopata nayla meplovotakda ototyeia
1. Kivnon owovopikig xpriong 2010- Erapia
' , Owoneda & Metagopika péqa & 'Ernr[}\g & '
Evoopata naywa Kripia Mr]xavo}\oylu(og Aounog . Zovolo
e§onmAhopog e§onmMhiopog
- Kootog 1 eoAoyn aia 01/01/2010 1.578 0 4 1.582
- I1poobrkeg mmeptodov 0 0 0 0
- Metagopég 0 0 0 0
- IwAnoetg 0 0 0 0
YnoAouro 31/12/2010 1.578 0 4 1.582
Xovoowpeopéveg anooPeoeg 01/01/2010 (264) 0 3 (267)
- Anrooéoetg eptodov (26) 0 0 (26)
- Antoopéoeig moAnOEvIov 0 0 0 0
- Yooowpeopeveg anooPioeig 31/12/2010 (290) 0 3) (293)
Avanoopeotn afia 31-Aexepppiov-2010 1.287 0 1 1.289
2. Kivnon owkovopikrg xpriong 2010 - Opthog
' , Okoneda & Metagopika péqa 'Ernn)ulx & '
Evoopata maya Kripa & quavo)xoyu(og Aoumog ‘ ZovoAo
e§om\iopog e§om\iopog
- Kootog 1 evdoyn agia 01/01/2010 60.260 80.525 4.723 145.508
-Metagopda @uyatpikr|g amod Zovoedepévn 0 0 0 0
- Zovalaypatikég otapopég (106) (106) (11) (223)
- I1poobrkeg meptodov 3.056 7 5 3.068
- Metagopég ota avha (5.800) 2.958 772 (2.070)
- oA oe1g meptodov (53) (557) )] (617)
- Mewwoeig (149) (20) 0 (169)
- IpoxataBolég yra éoda kepalaion 0 0 879 879
YnoAouro 31/12/2010 57.208 82.807 6.360 146.376
ZYXZXOPEYMENEX AITIOXBEXEIX 01/01/2010 (9.049) (36.927) (4.279) (50.255)
-Metagopa @uvyatpikr|g amnod Zovoedepévn 0 0 0 0
- Zovaaypartikég dtagpopég 32 81 10 123
- Aniooéoetg meptodon (955) (4.197) (440) (5.592)
- Antoopéoetg exrromnfévimv 24 541 8 573
- AnooPéoeig mayiov Katnyoplonompévey g otabéopa mpog 0 0 0 0
OANOY
- Zooowpeopéveg amooPeoerg 31/12/2010 (9.852) (39.843) (4.702) (54.396)
Avanoofeotn alia 31-Aekepppiov-2010 47.357 42.964 1.658 91.979
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ELBISCO ANQNYMOZ ETAIPIA ZYMMETOXQN
Owovopxég ITAnpogpopieg

yia myv mepiodo amo 1 lavovapiov émwg 31 Maptiov 2011
(Mood oe x\tadeg Evpm)

3. Kivnon owkovopikng xpnong 2011 - Erapia

' , Owoneda & Metagopika péqa ‘EmuAa & '
Evoopata naywa Ktipta & quavvole9g Aotn(?g Zovolo
efomh\iopog  e€omAiopog
- Kootog 1 eoAoyn aia 01/01/2011 1.578 0 4 1.582
- ITpoobrkeg mmeptodov 0 0 0 0
- Metagopég 0 0 0 0
- IwAnoetg 0 0 0 0
YnoAouro 31/03/2011 1.578 0 4 1.582
Yvoowpeopeveg anoofoerg 01/01/2011 (290) 0 (3) (293)
- Antooéoetg eptodov 7) 0 0 7)
- Antoopéoeig moANOEvVIOV 0 0 0 0
- Yooowpeopeveg anooPioeig 31/03/2011 (297) 0 (3) (300)
Avamnoopeotn adia 31 - Maptiov - 2011 1.281 0 1 1.282
4. Kivnon owkovopikrg xpriong 2011- Opilog
Evoopata maywa OleI,[Sﬁa & Zﬁzﬁx;ﬁzﬁiﬁz E;I(l)rllr}[\gg& ZovoAo
Kripia e§om\iopog e§omh\iopog

- Kootog 1 evloyn agia 01/01/2011 57.208 82.807 6.360 146.376
- Zovalaypatikég dtagpopég 3) ®) 1) 7)
- I1poobrkeg meptodov 1.600 6 21 1.626
- IwAroe1g meptodov (836) (1.424) (72) (2.332)
- Metagopd amod "épya oe extéeon)" OTIG OXETIKEG KATIYOPieg (69) 69 0 1
- IpoxataPolég ya éoda kepalaiov 0 0 (820) (820)
YnoAouro 31/03/2011 57.899 81.455 5.489 144.843
Zvoowpevpeveg anooPeoetg 01/01/2011 (9.852) (39.843) (4.702) (54.396)
-Metagopda @uvyatpixr|g amnod Zovoedepévn 0 0 0 0
- Zoval\aypartikég dtagpopég 1 3 0 4
- Aniooéoetg meptodon (239) (951) (103) (1.293)
- Antoopéoetg exmmomnfévimv 327 697 70 1.093
- Yooowpeopeveg anooPioeig 31/03/2011 (9.763) (40.094) (4.735) (54.591)
Avamnoopeotn adia 31 - Maptiov - 2011 48.137 41.360 754 90.252

Ta owomneda kat ta kripta avarpooappoobnkav yia tedevtaia qopd v 01/01/2004 amo aveaptntovg
exTnTeg, Paoetl g amalAayr)g mov emtpénet To AIIXA 1. To mhedvaopa avampooappoyrg, Kabapod armod
avaBai\opevoog popouvg motadnke ota k€pdn e1g veov TV 1010V Kepalaimv.

13. Av\a meprovotakd Xtoiyeia

OMIAOX YnepaSia Aanaveg Zovolo
- Kootog 1j evbhoyn adia 01/01/2010 6.733 5.138 11.872
Metagopd Ouyatpikrg anod XovOedepévn (6.733) 1.004 (5.730)
TTpoobrikeg meptodoo 0 103 103
Ynohouro 31/12/2010 0 6.245 6.245
SYSZQPEYMENES ATIOZBESEIS 01/01/2010 0 (4.004) (4.004)
Amnoopéoeig meptodov 0 (539) (539)
- Yooowpevpéveg anooPeoetg 31/12/2010 0 (4.542) (4.542)
Avanoopeotn alia 31-Aexepppiov-2010 0 1.703 1.703
OMIAOX YnepaSia Aamnaveg Xovolo
- Kootog 1 eoAoyn aia 01/01/2011 0 6.245 6.245
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ELBISCO ANQNYMOZ ETAIPIA ZYMMETOXQN
Owovopxég ITAnpogpopieg
yia myv mepiodo amo 1 lavovapiov émwg 31 Maptiov 2011

(Mood oe x\tadeg Evpm)

Metagopég 0 0 0
ITpoodrikeg meptodov 0 65 65
Mewwoetg /Ataypageg 0 0 0
YnoAouro 31/03/2011 0 6.310 6.310
Yvoowpevpéveg amooPeéoeig 01/01/2011 0 (4.542) (4.542)
Arnooféoeig meptodov 0 (123) (123)
- Yvoowpevpéveg anooPioeig 31/03/2011 0 (4.666) (4.666)
Avanoopeotn aia 31 - Maptiov - 2011 0 1.645 1.645
14. Zoppetoxég oe Ovyarpikeg Eraipieg

Ot ovppetoxeg g Etatpiag xat too Opihoo g 31/03/2011 avalvovtat ag eSng:

Opthog Etapia

Toppetoxeg oe Boyatpikeg etalpieg 31/03/2011 31/12/2010 31/03/2011 31/12/2010
ELBISCO ABEE 0 0 75.550 75.550
ZITOLUKS AD SKOPJE 0 0 5.463 5.463
TYNOAO 0 0 81.013 81.013

15. Metagopda Ovyatpikrg Xe Xovdedepevn

Tnv 30n ZemrepPpiov 2009 petadd tng Boyarpikrig xata 99,545% etaipiag «<ELBISCO A.B.E.E.», petoyov g
etapiag «MOPNOZ A.E.» oe moocooto 32,07% xat g etaipiag «BROWN HOLDING S.A.», emiong petoxoo
g etatpiag «<MOPNOZ A.E.» oe mooooto 60,87 %, amogaoiotnke 1 Ador) g ovupaviag, Paocet g onoiag n
«BROWN HOLDING S.A.» eixe v vmoxpéwmorn va ovnepyn@ifet ta vnodeiwkvoopeva amnod v «ELBISCO
A.B.E.E.» xat metoyn@ikda oe apdpo péin A.Z. mg «MOPNOZ A.E.» . H «MOPNOZX A.E.» ooppeteiye otig
evonoupéveg owkovopikég mnpogopieg g «ELBISCO A.E.» pe ) pébodo tng oMkr|g evomoinong yia to
evveaunvo 2009. Katomyv g npoavagepopevrg eSeléng i etapia «MOPNOZXZ A E.» 8a eSaxolovbrjoet va
OLPETEXEL OTIG EVOTIOUHEVEG OLKOVOHIKEG TTAN)poopieg g etatpiag «ELBISCO A.E.», al\d pe ) pébodo g
xaBapr)g O¢ong xat Ot TG ONKI|G EVoIoinong.

YnoAouro Apxrg Xprong 31/12/2008 0
Metagopd Ao Ovyatpixi) oe covOedepévn 9.825
Mepidio Keépdouvg / (Znpiag) -161
Képdn amevbeiag oty Kabapry @¢on Zovoedepevng 29
YnoAouro Téhoog Xprjong 31/12/2009 9.693
Mepidio Keépdovg / (Znpiag) -646
Znpud anevbeiag otnv Kabapr) ©¢on Zovoedepévng -3
YnoAouro Téhoog Xprjong 31/12/2010 9.043
Mepidio Képdovg / (Znpiag) -481
Znpud anevbeiag otnv Kabapr) ©¢on ZovOedepévng 6
YrnoAouno ITeprodoo 31/03/2011 8.568
Xovdedepevn Etapia ‘Edpa Evepynuiko Yroxpemoetg IwAnoeig KépﬁrV(qulég()DI(\;:)s:)ixl
Mopvog A.E. Onpa 106.674 79.958 14.081 -1.499

Tamood yia evepynTiko Kt DIIOYPEDOELG Apopovv Ty mepiodo 31/03/2011.
Ta mood ywa moAnoeg xat Kepdn /(Znpiég) peta amo @opovg  agopoov v meptodo 01/01/2011 éag
31/03/2011.
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ELBISCO ANQNYMOZX ETAIPIA ZYMMETOXQN

Owovopxég ITAnpogpopieg

yia myv mepiodo amo 1 lavovapiov émwg 31 Maptiov 2011

(Mood oe x\tadeg Evpm)

16. ITeddarteg kat Aourég Anantroetg (| KDKAO@POPOUV EVEPYNTIKO)

O Moyapraopog Aourég paxponpobeopeg amattroetg otig 31/03/2011 mepthapPdvel mood mov aAQopovY
eyyvorjoeig kat mpoxatraBolég dnpooiav opyaviopev (AEH, OTE, k.A.11.) oovoAkrg adiag 255 X\ evpo.

17. ITeldarteg xat Aounreg Epnmopikég Anantroetg (KOKAOQOPOOV EVEPYNTIKO)

Ot antantoetg mg Etatpiag xat tov Opthov avalvoviatl oTov Iapakdate mivaka:

Opthog Etapia
ITeAateg & AotEg EPMOPIKEG ATIALTIOELG 31/03/2011 31/12/2010 31/03/2011 31/12/2010
- ITehateg 35.931 34.192 0 0
petov: ITpoPAéwetg amopeimong (5.696) (5.696) 0 0
Tovolo 30.236 28.496 0 0
TTpokataBolég 126 124 14 14
Anattmoetg arno oovoedepéva pepn 0 0 15 0
Aourot ypemoteg 13.532 14.341 702 867
MetafBatikot Aoyapiaopot nadntikod 392 137 225 0
Zovolo 44.286 43.098 957 882

H Awoixnon g etatpiag Oewpet 0Tt 11 Aoy10TikI) aia 1OV AIaToenV avIUIPOOKIEDEL TV eDAOYN adia Tovg

(fair-value).

Znpeiwon (a)

Ynoloura evtog

YnoMoura ektog

YnoMoura ektog

COppaVIBvToY opicay oup(pmv;}?ié(:;;(&\; oup(pquﬂs'g::;\: :(;;:Iu):; ZovoAo
TTeAdrteg 27.226 3.010 5.696 35.931
TIpoPAeyn 0 0 (5.696) (5.696)
Zovolo 27.226 3.010 0 30.236

Ta mood oo Ppioxovrat ektog ovpPavnBéviav opiov o Opthog extipd 0Tt Oa ta etonpdaet oe edDAOYO XPOVIKO
dlaotpa amod 1oToPIKA oTotyeia Kat 8ev ovvTpexel AOyog Onpovpyiag mpoBAeyng .

18. Anof¢pata
Ta anoBépata too Opilov avalvovrat wg eCng:

Opthog Etapia
Anobépata 31/03/2011 31/12/2010 31/03/2011 31/12/2010
Epmopedparta 662 650 0 0
TTpaoreg & PonOntixeég vAeg 7.860 7.860 0 0
petov: mpoPAeyrn anadlopévev amobepdtov (1.500) (1.497) 0 0
‘Etotpa npoiovta 3.988 4116 0 0
petov: mpoPAeyn ETOHMV IPOTOVIROV 6) (6) 0 0
Tovolo 11.005 11.123 0 0
Aev veiotatat epnpdypara Bdprn et 1oV anobepdtov.
19. Taperaka draféopa kat tapetaka twoodvvapa
Ta tapetaxa Swabeéowa g Etatpeiag xat tov Opilov avalvovial og e5rg:

Opthog Etapia
Tapewaxa Swabéopa & wwodvvapa 31/03/2011 31/12/2010 31/03/2011 31/12/2010
AwaBéowpa oe Ttapeta & tpameeg 94 63 0 0
Bpayvnpobeopeg tpane(ixég katabioeig 1.591 1.087 26 43
Zovolo 1.685 1.150 27 43
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ELBISCO ANQNYMOZ ETAIPIA ZYMMETOXQN
Owovopxég ITAnpogpopieg
yia myv mepiodo amo 1 lavovapiov émwg 31 Maptiov 2011
(Mood oe x\tadeg Evpm)

Ot BpayompoBeopeg tpamnelikeg katabéoelg amotehovvtat arno Katadéoelg oyemg xat npobdeopiag xkabog xkat
amo repos. Ta npaypatikd emrtokia kabopifovial ovpgmva pe ta euribor emtoxia, Stampaypatedovial Katd
ePITOOT] Kat £xouv meptodo ArSng amo 7 nuepeg £mg 2 prveg.

20. Enevdvoeig Srabiopeg mpog nwAnon

Ot emevdvoetg drabéotpeg mpog nwAnon tng etatpiag xat too Optdov avaivovrtat g e€rg:

Opthog Etapia
Enevdvoeig Stabeopeg mpog nwAnon (Xpeoypapa) 31/03/2011 31/12/2010 31/03/2011 31/12/2010
Yoppetoxt) (2,94%) oy etapia EBIA XYMMETOXQN 3.612 3.612 0 0
Zoppetoxn) (22,46%) omv etaipia XANOTAOY A.E 0 0 0 0
MEeTOX£G ETALPIOV EL0NYPEV®V OTO XPNHATIOTHPL0 ZKOITDV 180 162 0 0
Metoyég etaiplov etonypévev oto X.A. 2 2 2 2
Zovvolo 3.795 3.777 2 2

Ot petoyég etaiplav elonypevev oto Xpnpatiot)plo amotprfnkav pe Pdon tig tipég xAelolpartog v
31/03/2011. H ovppetoxr) owmv etapia EBI'A AE. amotpnfnke pe Pdon v peédodo mpoeSopAnong
HEAAOVTIKOV TAPELAKDV PODV.

21. ITaywa otolyeia Katnyoplonoumpéva 0g KATEXOPEVA P0G IMANOT)

IMepthapPavovtat mayta (KTiplakég eykataotaoelg & eSonAiopog) adiag €3.453 yt\ g Boyatpuxrg etaipiag
ZITOLUKS A.D. ta omoia 6ev yprotponotodvtdal Kat avapévetat va movAndoody oe ebAoyo xpoviko Staotnpa,
OIMG MPOKDLIITEL ATIO TIG OXETIKEG YVMOOTOIIOW|OELS TG AlOiKNong g £Tatpiag KAt Tig aviioTol eg IPOCPOPES
oo ¢yovv 1161 AngOet. Ta nayia avtd anotipnOnkayv ot yapnAotepn adia petadd TG TPEXOVOAS EPIIOPIKIG
adlag Kat Tov 10TOPLKOL KOOTOVLG KTHO1G.

22. Metoxwko Kegpalato

To Metoxiko Kepdahaio g Etapiag amoteleitan ammd 53.760.000 olooyepwg xataPePAnpéveg Kotveg
avevopeg petoxég ovopaotikig asiag 1,5 evpe exaotn kat avepyetat oe €80.640 yAiadeg.

23. Ké¢pdn /(Znpiég) ava petoxy

O avetépn vrmoloy1opog Baoctotnke otov otabjpiopévo péoco apldpo T®V Kovmv HETOX®OV oL Pplokovtal otV
KOKAO@POpla Katd v SidpKela TG OKOVORLKLg Ireptodov (53.760.000).

24. AmnoBegpatika

Ta armoBepatikda tov opthov avalvovtal oe pr) dtavepopeva, Stavepopeva Kat o€ edbAoyr) adia g eCrg:

Mn) Sravepopeva armofepatikda

Ta pn dravepopeva amobepatikd agopody Kupieg TV viepddia mov eiye mpoxvYet pe PAon) TV eKTipnon g
Emtpornrig oo apBpov 9 tov K.N. 2190/1920 dyovg € 4.244.272,38 katd v ariooylon tov Blopnyavikov kdat
epmopkod kAadov g etatpiag «<KEAAHNIKH ETAIPIA MITIZKOTQN A.B.E.E.», amo v omoia mpogkoye 1
topwvi) prtpkn etatpia «ELBISCO A.E. XYMMETOXQN».

To vmoAouro pépog TV pr) davepopevev drofeplatik®@v apopd To TAKTIKO armobepatiko mov oxnpartifetat
ovppava pe T dardaderg g ENnvikrig NopoBeotag (N.2190/20, dpBpa 44 xat 45), xatd mv onoia 1ooo
TOLAUXLOTOV 100 pe T0 5% TV eTNoi®v Kalapav (HeTd pop®Vv) KepdmV elval DIIOXPe®TIKO va petagepbel oto
TakTKO arofepatikod péxpt To LYog TovL va POAcet To éva Tpito Tov KataPAnpévov petoxikod kegahaiov. To
TAKTIKO amofepatiko priopet va yprotpomnow)Oet yia kahoywn {nuiov petd anod amnogaot g Taxtikrg levikrg
ZOVENEDOTG TOV PETOXDV, KAl G €K TOLTOL Oev propet va ypnotponowdet yia ornotodrmote Ao Aoyo.
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(Mood oe x\tadeg Evpm)

Atavepopeva anofepatika

Ta dravepopeva amobepaTikd apopovV Ta EKTAKTA KAl AQPOPONOYITA arrofepaTikd.

Ta éxtaxta anobepatikd nepthapfdavoov mood amobepatikev ta omoia exovv dnpiovpyndei pe amo@doeig
Taxtikov Tevikov Zovelevoewmv, O0ev €xoov €1d1KO IPOOPIOPO Kat Ovvatair va xpnowpomowbovv yia
OmOl0dNIIOTE OKOMO KATOIMLYV OXeTIKIG anogaong tg Taxtikng 'evikrg Zovélevorng kat mood anobepatik®v ta
onota éyoov oxnuariotet Pacet Srataienv g ENnviknig NopobBeoiag. Ta avetépe éxtaxta amofepatika
gyouv oxnpatiotel amo @opoloyndévia képdn Kat og eK TOLTOL eV DITOKEWVTAL O MEPALTEP®D POPOAOYTOL) O
IEPUITOOT] d1aVOpI)g 1) KeQAAAOIIOIN01)G TOVG.

Ta agopoloynta kat ta edkag gopoloyndévra amobepatikd oxnpatifovrat ovpgava pe tig drartdadelg g
@opoloyiknig vopoOeoiag amod agopoloynta 1) edkag @opoloynbévia éooda kat képdn. Ta avetépem
amofepatika propodv va kxe@alaornoufovv 1 va dwavepnboov pe amogaon g Taxtikng Ievikrg
ZOVENEDOTG TOV PETOXOV, APOL A1pOobY DIIOWT Ol ITEPLOPLOUOL ITOL pIopet va toxbovy Kabe popd. O Opthog
dev mpotibetal va Oiaveipel 1§ va KeQAAAOIOU|0el TA OLYKEKPIPEVA ATOOepaTIiKd KAl ermopevag dev €xet
poPei og LIIOAOYIOPO TOL POPODL e1COdNaTOg ov Ba emPBarlotav otV HEPUITOOT] AVTL).

AnoOepatika oe ebAoyn adia

Ta amoBepatika oe edAoyn adla mPokvIIToLY Ao TNV EKTIPNOL eHevOLOEDV dlabLoI®V IPOg HNWANOL OF
evAoyn alia péow 181V kepalaim®v ,kabaog kat amod v petaBolr) mg adiag IOV KATeEYOPEVAVY 101mV PETOXDV.

25. Avafar\opeveg @OPONOYIKEG ATIAITIOELG KAl DIIOXPEDTELG

Ot avaPal\opeveg QOpONOYIKEG AIIALTIOEL KAl DIIOXPEMOELS ovpYn@idovtal Otav LIAPYEL EPAPHOOLIO
VOHIKO OWKAI®HUA VA OOUYH@PLOTOLV Ol TPEXODOES (POPONOYIKEG CIIALTHOELS €VAVIL TOV TPEXOLOMY
(POPONOYIK®V DIIOXPEDOE®Y KAl OTAV Ol avaPaAAOpevol QOPOL EL0OOTIATOG APOPOLY TNV 101 QOPOAOYIKI)
apyy). Ot avaParopeveg @opONOYIKEG ATIALTIOELG KAl DIIOXPEMOELS AVAPEPOVTAL OTOV IIVAKA IOV aKoAovOel.

‘Opthog Etaipia
Avafalopevn @opoloyia 31/03/2011 31/12/2010 31/03/2011 31/12/2010
AvaBal\opeveg OPONOYIKEG ATIALTIIOELG 146 146 1 1
AvaBal\opeveg OPONOYIKEG DITOXPEDMOELG (8.810) (8.810) 0 0
Zovolo (8.664) (8.664) 1 1

‘Opthog Etaipia
Kivnon avapaiAopevoo @opoo g10odfpatog 31/03/2011 31/12/2010 31/03/2011 31/12/2010
Yrnohouno apyrg (8.664) (8.592) 1 19
Xpéwon / (ITiotwon) ota anoteAéopata tng xpriong (0) (72) 0 (18)
YnoAouro (8.664) (8.664) 1 1
26. IIpofPAéyerg yia mapoyeg otoug epyalopivoog petd tnv £§0do amno v vnnpeoia

‘Opthog Etaipia
TIpopAeyn anolnpimong npoc®IKon 31/03/2011 31/12/2010 31/03/2011 31/12/2010
Ynohouro évapéng neptodoo 2.339 2.403 0 0
Z0OVolo Xpémon ota anoteAéopata 80 233 0 0
IM\npwbeioeg elopopeg (173) (295) 0 0
Z0voAo oovtadlodoTikev e10opevV 2.247 2.339 0 0

‘Opthog Etaipia
ZovoAKI) XPEWOT) OTO ANOTENEOHA TNG XP1ONG 31/03/2011 31/12/2010 31/03/2011 31/12/2010
Kootog tpéyovoag amacyoAnong 49 102 0 0
XpNpAatooKoVOpLKO KOOTOG 29 119 0 0
Kabapd avaloyiotikd képdn/ {npiég mov kataxopnnkav ot xpron 2 (160) 0 0
Znpiég amo MePLKOIIEG 0 172 0 0
X0voAo nep\apPavopEvo OTIG TAPOYXEG OF EPYACOPEVODG 80 233 0 0
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Ot etaipieg tov opthov mpaypatonoinoav avaloyloTikeég peAETeg yia TOV DIIOAOYIOPO TV IPOPAEYe®V e TV
péBodo Projected Unit Credit. Ot Baoikég mapadoyég mov ypnotpomnow|dnkay yuda v odvIadl TOV peAeTov
nrav:

Emroxio npoeSopAnong: 4,4 %

Meéon) etrjola paxpoypovia avdnorn mndepiopov: 2%

MeMovtikeg avdroeitg pobov: 3%

Meéon) etrjoa pakpoyxpovia amoivor): 1,5%

OwkeroBeAr|g amoxmpnon: 1%

27. Tpane(ikég Yoypewoeig

ZTOV IAPAKAT® IVAKA avalveTatl o 0avelopog tng etatpiag kat tov opthov, katd v 31/03/2011.

‘Opthog Etaipia
ZovoAikog Tpanefikog davelopog 31/03/2011 31/12/2010 31/03/2011 31/12/2010
MaxkponpoBeopog Tpameukog davelopog 43.354 44575 2.000 2.100
Bpayonpobeopog tparelikog davelopog 16.184 15.589 2.727 2.991
ZovoAikog Tpanefikog davelopog 59.538 60.164 4.727 5.091

To obvolo tov paxporpobeopov Tpamefukov Oavetopov tng 31/03/2011 g etaipiag xat tov opilov
avalvdetal ®g akoAovOwg:

‘Opthog Etaipia
MaxkponpoBeopeg tpanefikég DIIOXPERDTELS 31/03/2011 31/12/2010 31/03/2011 31/12/2010
MaxpompoBeopog Tparedikog daveiopog 43.980 45.240 2.000 2.100
MaxpornpoBeopieg vrioxpemoetg XPHATod0TIKNG piofwong 0 0 0 0
E€oda Opoloytakod Kdat KOVOIIPAKTIKOD Javelopon (626) (665) 0 0
Zovolo 43.354 44.575 2.000 2.100

To obvoho tov Ppayvnpobeopov tpamefikov Oavewopod g 31/03/2011 g etaiplag xat tov OpiAov
avalvetal ®g akoAoviwg:

‘Opnthog Etaipia
Bpayonpofeopeg tpanefikég vIOXPEDTELG 31/03/2011 31/12/2010 31/03/2011 31/12/2010
TpaneQikog davelopog 13.450 12.534 0 0
quponpoﬁsopog TPaneCkog davelopog MANPMTEOG TV EMOPEVT 2707 2991 2797 2991
Xpnon
Ynoypemoetg xprnpatodotikrg piodwong 8 64 0 0
Tovolo 16.184 15.589 2.727 2.991

O ovvoAkog davelopdg Tov Opthov moood € 59.538 y\. avalvetat avd vVOpopd og egrg :

‘Opthog Etapia
Nopopa daveiov Ynoéouro
31/03/2011
Aavelopog oe € 54.801 4.727
Aavelopog oe ¥ 0 0
Aavelopog oe MKD 4737 0
Xovolo TpaneCikod Aaveiopoo 59.538 4.727

Ot npepopnvieg Anéng tov paxpompobeopov davelov xat g Etapiag xat tov Opidov kabog xat ot
e\ LoTeg MANPOEG TOV DIIOXPEDOED®V XPIILATOOOTIKIG Plofmong avalbovTdal OToV IAPAKAT® IiVAK:

‘Opt\og Etaipia
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yia myv mepiodo amo 1 lavovapiov émwg 31 Maptiov 2011

(Mood oe x\tadeg Evpm)
Hpeponnvieg AMj€ng pakponpobeopmv daveiov 31/03/2011 31/12/2010 31/03/2011 31/12/2010
Metadp 1 & 2 €1 4.875 5.921 200 0
Metagp 2 & 5 ¢t 39.105 39.320 1.800 2.100
TMave amo 5 €t 0 0 0 0
Zovolo 43.980 45.240 2.000 2.100
‘Opthog Etaipia

Hpepopnvieg An&ng xpnpatodotikev pobwoswmv 31/03/2011 31/12/2010 31/03/2011 31/12/2010
Meéxpt 1 étog 8 65 0 0
Metagp 1 & 2 €1 0 0 0 0
Metado 2 & 5 €t 0 0 0 0
Zovolo 8 65 0 0
Msio'v: MEeANOVTIKEG XPILATOOIKOVOHIKEG XPEDTELG XPIHATOOOTIKODV ©) (1) 0 0
poboosmv

Tpéxovoa aia vrmoxpe®oewV Xprpatodotikig picbworng 8 64 0 0
Tpéxovoa adia vIIOXPEDCEDV Xpnpatodotikig picdwong 31/03/2011 31/12/2010 31/03/2011 31/12/2010
Meéxpt 1 étog 8 64

Metado 1 & 2 €t 0 0 0 0
Metadp 2 & 5 €11 0 0 0 0
Tovolo 8 64 0 0

To péoo otabpko emrtoxio davelopoL yia Vv pntpikn etaipia avide oe 3,694%. Oocov agopd to péco
otadpiko emtokio davelopoo yia tig etatpieg oo Opilov, aoto kopaiveratr amo 3,34 %.

28. Anebeioeg Emyopnynoeig
Ot emyopnyrioetg éxovv Angbei mg emdoOTNonN OV enevOLTIKOV 0Xediav Tav etatptov ELBISCO A.B.EE. .

‘Opt\og

Emyopnynosig 31/03/2011 31/12/2010
Yrolotrno apyrig xprioeas 1.639 1.708
Metagopd Boyatpikr)g oe ZovOedepévn 0 0
Zovalaypatikég Stagopég Morpack Albania 0 0
Metagopd ota anoteAéopata (17) (69)
ITpooOrikeg 0 0
Zovolo 1.622 1.639
29. ITpopnBeotig
O Aoyapraopog mpopnfevtég avaldeTal OTOV MAPAKATE MVAKAL:

‘Opthog Etaipia
IIpopnOevtég & AotmEg VIIOXPEWOELS 31/03/2011 31/12/2010 31/03/2011 31/12/2010
TTpopnBevtég 38.638 38.147 137 150
TTpokataPolég meAatov 288 309 0 0
AovAevpéva é5oda 7.409 4.615 0 0
Mepiopata minpetéa 79 79 0 0
Aogpaliotikoi opyaviopoi & Aourot gopot - TéAn 597 1.203 0 0
Aourég vIToXPEMOELG 874 1.046 7 7
Zovvolo 47.885 45.400 144 157
30. Evdexopeveg DIIOXPE®OELG KA AIALTOELG

Ot etatpieg mov ooppetéyovv oty evomoinor dev éxovv eleyxOel @opoloyikd yia oAeg tig Snpootevpéveg
OLKOVONIKEG XP1)0€1G. AgV DIIAPYOVV ONHAVTIKES eidiKeg 1) LIIO dtattnola dlaPopPEg SIKACTIKMV 1) OIOIKITIK®V
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Owovopxég ITAnpogpopieg
yia myv mepiodo amo 1 lavovapiov émwg 31 Maptiov 2011
(Mood oe x\tadeg Evpm)

OPYAV®V IOV VA £XOVV ONHAVTIKI EMIT®OI 0TI OIKOVOPIKEG KATAOTAOELG 1) Aettovpyla g etaipiag 1) oo
opilov.

Em teov akwvitov tov Qoyatpikov etaplov exovv eyypagei vmobnkeg oovohikrg adiag € 73.461 y\. yw
daveia to voouro 1oV onoiwv otig 31/03/2011 avépyetat oe € 54.088 x\. Metado g ELBISCO A.B.E.E xat
T®V OHOAOYOLX®V davelotav g €xel ovotabel eveéxvpo, mpog eaopdAion tov televtaiov, emti 1.156.978
OVOHAOTIK®V HETOXQOV TG etatpiag Mopvog AE .

H etapia xatéyet 444.055 petoxeg oy Ooyarpikn tng etaipia «ZITO LUKS A.D», amo 1ig omoieg 429.331
petoxeg Pplokoviar oe kabeotwg eveyvpilaong, ywa TV KANOWr TPAefIK®OV DIOXPEDOE®V TG &V AOY®
etaipiag.

H Awoixnorn dev avapével nog Ba mpokdyovy ovotmdelg emPapvuvoelg aIo Tig evOeyOpeveg DIIOYPEDOELG TOV
Opilov OneG AVAPEPETAL AVAOTEPD.

31. IIpooBeta otoiyeia kar mAnpogopieg emi twv EvOoiapeowv Etaipikov xat Evomoupevov
Owovopikov ITAnpogopiav g 31/03/2011

31.1 Avéheykteg @OpPOAOYIKEG XPI|OELG

H etaipia ELBISCO AE. ZYMMETOXQN éyet eheyxOet gopoloyikda péxpt kai myv xpron 2007 ta Oe
OLKOVOPIKA 1§ oTotyela kpibnkav optotikd, et\ikpivi) Kat akpipi).

H etapia ELBISCO A.B.E.E. éxet eheyyOel popoloyikd péxpt v xpron 2004, eve 1 amoppogndeioa etaipia
EAAHNIKH ETAIPIA MIIIZKOTQN AB.E. éxet eleyxbel @opoloywda péxpt wyv xpnon 2004, ta Oe
OLKOVOPIKA TOLG ototyela kpifnkav oplotikd, elAikpiv) Kat akpiPr.

H etaipia ZITO LUKS A.D. éxet eheyxOetl popoloyka pexpt xat to 2003, ta Oe owovopikd trg ototyeia
kpiBnxav oplotikd, elkpivr) kat akpipi).

H etaipia KARAT BULGARIA S.A. éyet eheyxOet popoloyika péxpt xat to 2001, ta &e okovopkda Tng
otolyeta KpifnKav oplotikd, eINKpvr| Kat akpifr).

ZnHewVeTal OTL Ot eTaipieg Tov opilov éxovv Olevepyrjoet IPOPAeY) yid AvENEYKTEG POPOANOYIKEG XPLIOELS
owoog 1.011 x\ . evpo.

H Awoiknon tng etaipiag eKtipd 0Tt ol ToXOV Ipochetotl popot kat emPBapvvoelg mov Oa IPoKvYOLV KATA TV
Olevepyela TV QOPONOYIKMOV EAEYX®DV TOV HAPAIIAV® AVAPEPOREVOV AVEAEYKTOV xprjoemv dev Oa &yovv
ONPAVTIKEG EMUTTMOELG OTLG OLKOVOIKEG AN poPopleg 1) Aettovpyla g etatpiag 1 Too opiloov.

31.2 Exkpepeig dikaotikeg vnobéoeig

ELBISCO ANQNYMOZ ETAIPIA XYMMETOXQN

Kata wmv owapketa tov 2003 1n Etapia améxtnoe 2.400.000 petoxég g Ooyatpikrg tng eraipiag
«APTOBIOMHXANIA ELITE A.E.». Z0p@@vd e TV dIIdavtorn To0 VORIKOD copfovAov trg etaipiag, ot ev
Aoyw petoxes, xabmg xat 190.411 véeg petoxeg mov éxovv meptéNdel ot v Koplotntd g etaipiag amo avinor)
TOL PETOXIKOL KeaAaiov Tng Ovyatpikrg g Oa mapapeivoov vmd kabeotmg peceyyvnong, péxplg 0Ton
emALOel 1) emidikn Sra@opd mov £xet MPOKLYEL e IANovg petdoxovs. Extipdrat ott ) avidikia Oa ArSet mpog
10 ovp@épov tov Opthov kat dev Oa akvpwlel 1 petafipaon tov makétov v petoxmv. Ilepav avtov, dev
DIIPYOLY emidIKeg 1) LIIO Srattnoia vrrobéoelg Kabmg Kat AoPAocelg SIKACTIKAOV 1} AT TIKOV OpYAV®DV ITOD
evOEYETaL VA £XOLV ONPAVTIKI] EMUITTI®ON OTNV OLKOVOHIKI) Katdotaor 1) Aettovpyia g Etaipiag.

Ia Tig voloueg etaipieg Tov opilov, dev vIdpyovv ekkpepels OkaoTikég LIIOOECES yia Tig omoieg va
EKKPEPOLV ATIOPACELS OLATTITIK®V 1] OIKAOTIK®V APX®DV, IOV EVOEXETAL VA £XODV CNHIAVTIKY| EMUIITOON OtV
OLKOVONIKI] KATACTAOI) T®V ETAIPI®V TOL OPAOD, KAt va pnv €xet yivel avtiotolyr) opoPAeyn).

31.3 Avvapn npoommKov

H etaipia dev anacyolel mpoommiko eve o aplfpog Tov aracXoAoveVOD IPOCKOIIKOL 0Tov Optho Katd v
31/03/2011 avépyovtav oe 1.227 dropa xat tv 31/03 /2010 oe 1.356 atopa.
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32. Zovallayeg pe oovdedepeva pepn

yia myv mepiodo amo 1 lavovapiov émwg 31 Maptiov 2011

Ot evloetalpikég oovaldayég Tng HNTPKNG etaipiag Impog Ta oovdedepéva pe aotv pépn Iov
Iep\apPAVOVTaAL OV €VOIIOiNoT), apopolbV KLpimg TV Xpeémor) royalties yia v xprion onpdtov kabmg Kat
XPEWOT] eVOIKIOL yld TV Xp1)o1) armofnkevTiKov xopaVv dioktnoiag mg. Ot evdoetatpikég oovalAayég éxoov

®¢ akoAovOwg:

Evloetaipikég oovallayég 31/03/2011 31/03/2010
a) IwAfjoeig ayadov kat vnnpeotov
- IToArjoeig ayabov 2.440 1.318
- IToAr|oe1g vrmpeotav 268 325
B) Ayopég ayadamv Kat vnnpeciov
- Ayopég ayabmv 2.440 1.318
- Ayopég ormpeoiov 268 324
Y) Ynoloura té\oog nmeptodon
- Aniattroetg amo oovdedepeva pépn 15.072 12.983
- Yrnoxpewoeig oe oovOedepéva pépn 12.905 10.816

21ovg mivakeg mov akolovbovv mapovotdafovrat ot oovalayég Tov oovdedepévmv pe Tov Optho etalptedv ot
oroieg dev COPPETEXOLY OTNV £VOIIOIN oM.

TwAnosig Avyopég
iggg‘;zz‘x‘:;’\."&&m""“ hépovg 31/03/2011 31/03/2010 31/03/2011 31/03/2010
EBTA AE. 0 16 619 1.071
Anartoeig Ynoyxpewoelg

31/03/2011 31/03/2010 31/03/2011 31/03/2010

EBTA AE. 19 64 1.254 2.379
IwAnoeig Ayopég
Egg’;‘;‘:?x‘i‘;."&&“é""" hépovg 31/03/2011 31/03/2010 31/03/2011 31/03/2010
[IAAAS ATE. 0 0 0 0
ATAN AE. 17 17 137 229
EIMIXEIPHXELS TIKEPMI A E. 0 0 0 0
AAONOZ AE. 0 0 0 0
®ATE AE. 0 1 2538 2752
QATEUS.A 0 0 515 601
Anattoeig Ynoxpewoeig

31/03/2011 31/03/2010 31/03/2011 31/03/2010
[TIAAAZ ATE. 229 670 252 402
ATAN AE. 20 719 1531 2166
EITIXEIPHZEIS [TIKEPMI A E. 11 1 70 70
AAONOZ AE. 0 0 0 0
®ATE AE. 0 3 3.816 4218
®ATEUS.A 0 0 308 613

H etapia dev amaoyolel npooeomxo. Ta péAn tov Atowknuikod XZvpfoovAiov dev apeifovtal yU avt) myv
wotnta tovg. Ot apoPég Tov peAdv Tov AoKNTIKOD ZOpPPovAIoD KabBwg Kal TV Pactkov Stevfoviikov
oTeAex®V, Ol OIOleg MPOEPYOVTAL Amd Tig etalpleg oL COPPETEYOLV OtV evoroinon aviAdav oe € 369 .

Ot emovvanTopeveg ONHEIOOELS, AITOTEAODY AVAIIOOHIAoTo Pépog TV Oovopikmv ITAnpogopiav
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mepinov yua I owovoplkr] xpron 2011 xau oe € 372 xA. yia myv avtiotoiyn nepiodo TG MPOnyoLHEVHG

OKOVOPKI|S xpriong (2010).

33. I'eyovota peta tnv nuepopnvia Icoloyiopoo

Agv £xooV IIPOKLYEL.

To Atown ko ZopPovAto g etaipiag Pefatmvet ot ot Etaipikég & Evonoupéveg Owovopikeg ITAnpogopieg

(Mood oe x\tadeg Evpm)

g meprodoo 01/01 - 31/03 /2011 €xoov eykpilet pe v 30/05/2011 arogaory tov.

[MKEPM]I, 30 Matov 2011

O ITPOEAPOZ TOY A.Z.

POIAITITIOY KYPIAKOZX
A.AT. A168536/80

H OIKONOMIKH AIEY®YNTPIA

ATAAIA TKAABH
A.AT. AE 002915
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O AIEY®OYNQN ZYMBOYAOZ

PAMANTANHZ AHMOZ®ENHZ
AAT. Z. 641584

O AIEY®YNTHZXZ AOITZTHPIOY

2APANTOZ I'EQPTIOX
AM. AAEIAZ 0003694 A’ TAEH



