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0 OMIAZ

1/1-30/9/2005  17-30/9/2005

H ETAIPEIA

1/1-30/9/2004  1/7-30/9/2004  1/1-30/9/2005  1/7-30/9/2005

1/1-30/9/2004  1/7-30/9/2004

700972514 271.385.110 599,774,509 83204347 521,595,520 195.207.217 472098593 172366.290
(562.380347) (222.666.84) (4945305)  (10983B697)  (412260071)  (158.046.109) (3B51015)  (138513606)
138.592.167 48.718.265 120320.184 43438651 100335448 37.161.168 98528467  33.852684
10330.17 2805751 8095401 76794 37690 1108788 2.7%.769 170500
(76.127.670) (27303672) (67617871) (25.088.161) (SLM43474) (16240.581) (48.176.918) (16962.093)
(23305412) (1.161.327) (19012942) (5355.312) (16507.924) (5.974.355) (12937493) (3019.43)
0 0 0 0 0 0 0 0
(L072.28) 95,657 (762483) 1563890 (956.450) (1%8577) (527.843) 637541
48417033 18.134675 41,031,359 15.327.012 43.854.501 15.856.443 3064298 14679199
34079 160615 165,688 56,087 2725 14980 113983 35.7%
(4.177.450) (497.790) (5.38807) (1826.736) (42116%3) (1444.259) (3663.59) (1230.163)
862579 B3 3095.381 58.775 10490.290 1.964.067 7929667 58775
194 194 0 0 0 0 0 0
1087047 4965627 9464000 528795 0 0 0 0
56,585,337 23,058,784 48,517,620 18.903.103 50430389 165260712 40834713 13,534,608
(10.194971) (4.234.069) (9.048.515) (3392.758) (1069.557) (4.258.605) (9.395.317) (2635.511)
46.390.366 18824715 39.469.105 1551046 30801232 12.067.467 34628156 10.879.097
0 0 0 0
0 0 0 0
46.500.269 18616903 39530.388 1547497 0 0
(109923) 1812 (63.83) 35409 0 0
057 023 049 019 049 015 043 04
Zivoyn anoreheapdrav nepioou
66.848.59% 25512691 58.807.3% 254399 5789920 L34 53653159 20466306
48417033 18.134675 41031359 15327012 43854501 1585443 5498 14679.199
56,585,337 2058784 4851760 18903103 50430389 16.526.07 #OB4n 13534608
46390366 1884715 30.469.105 1551046 3080023 12267467 462815 10879097
4
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IooAoyiopoG

O OMIAOZ H ETAIPEIA
ENEPTHTIKO 30/9/2005 31/12/2004 30/9/2005 31/12/2004
Znusioon
Mn KukAo@opiaka ZToixeia EvepynTtikoU
EvouaTeg AKIVNTOMOINCEIG 6.1 162.129.861 163.907.541 143.148.397 146.777.661
Ynepagia Enixgipnong 6.2 16.410.011 10.252.128 0 0
AUAa nepiouciaka oTolxeia 6.3 13.711.254 8.195.254 7.578.156 3.278.501
Enevdlosig S OuyaTpikég Enixelpnaoeig (0) (0) 45.325.380 42.026.399
EnevdUOEIG O£ OUVOEDEUEVEC EMIXEIPAOEIG 6.4 101.550.853 87.213.116 215.610.980 201.837.313
NoInég enevdloeIg 0 0 0 0
AvaBal\OUEVEC POPONOYIKEG ANaITAOEIC 6.5 20.234.049 20.688.892 24.185.049 23.667.459
XpNHATOOIKOVOUIKG OToIXEia dlaBéaiua Npog NwANan 6.6 644.516 15.507.234 1.542.037 15.473.054
Mapaywya XpnuaTooikovouika Méoa 0 0 0 0
Noinég MakponpoBeoeg AnaITioElg 6.7 1.495.824 1.166.725 598.900 341.079
316.176.369 306.930.889 437.988.898 433.401.465
KukAo@opiaka MNMepiouoika ZToixeia
AnoBguarta 6.8 82.657.406 54.554.255 58.105.077 39.438.537
MeAaTeg kar Aoinég EUnopikEG ANaIThoelg 6.9 150.960.266 196.706.232 119.687.541 151.421.422
NoINéG ANaIthoeIg 6.10 15.590.081 18.956.821 8.543.589 11.724.408
Noina KukAogopiakd aToixeia EvepynTikoU 6.11 59.181.935 25.752.609 50.947.443 19.467.682
XpHATOOIKOVOLIKG GTOIXEia O EUA0YN afia Eaw 6.12 4.896.703 5.053.388 4.896.703 5.047.388
AnoTEAEOUATWV
Tapeiaka diabéaiua kar iIooduvapa 6.13 22.568.489 12.583.967 18.088.618 7.229.898
335.854.880 313.607.272 260.268.970 234.329.335
Mayia aToixeia katnyopionoinuéva wg KpartoUueva npog 0 0 0 0
nwAnon
Z0volo EvepynTikoU 652.031.249 620.538.161 698.257.868 667.730.800
'I81a KepdAaia & YNOXPEWOEIG
'I81a KepaAaia
METOXIKO KEPAAAIO 6.14 25.912.000 12.956.000 25.912.000 12.956.000
Ynep To ApTio 6.14 193.521.702 206.502.877 193.521.702 206.502.877
AnobepaTika €uhoyng agiag 6.14 0 0 55.345.396 54.524.591
Aoina anoBepaTika 6.14 82.172.810 81.965.268 81.833.800 81.833.800
AnoBspatika Metatponnc IooAoyiopol (2.309.081) 0 0 0
AnoteAéopara Eig Néov 4.253.145 (26.366.301) 53.694.479 32.112.623
;‘:::p‘l‘:h‘p:m'“ anodiopeva GTOUG HETOXOUG TNG 303.550.576  275.057.844 410.307.378  387.929.891
Aikaiopata Meioyniag 1.063.489 2.159.397 0
Zuvolo ISinv Kepalaiov 304.614.065 277.217.241 410.307.378 387.929.891
MakponpoOeoHEG YNOXPEWDOEIG
MakponpoBeopeg AQVEIGKEG YNOXPEWTEIG 6.15 104.890.397 109.131.572 102.033.512 106.627.805
AvaBaA\OpEVEG POPONOYIKEG UNOXPEDTEIC 6.5 11.151.826 13.378.121 37.480.115 36.716.364
I:g)égz?;oaq napoxav NPoowrikou Aoyw ££6dou anod Tnv 6.16 770.124 863.198 619.124 600.000
Noinég MakponpoBETUEG YNOXPEWTEIC 6.17 2.503.561 2.614.581 0 1.000
MpoBAEWeIg 6.18 146.307 110.138 0 0
ZUvoAo MakponpoBEoumV YNOXPENCEWV 119.462.215 126.097.610 140.132.751 143.945.169
Bpaxunpo0eopeG YNOXPEWOEIG
MPOUNBEUTEG Kal AOIMEC UNOXPEWTEIG 6.19 140.768.160 135.286.696 97.215.202 91.175.948
Tpexouaeg POPONOYIKEG YMOXPEWTEIC 6.20 17.304.090 20.000.924 16.441.185 18.404.437
BpaxunpOBeopeg AQVEIaKESG YNOXPEWOEIC 6.15 50.305.542 46.298.115 17.082.842 13.374.496
)'\z';r.']‘gr‘:”p"es"”“ YOXPEWOEIG MANPWTEEG TNV ENGKEVN 6.15 9.112.539 9,050.809 9.000.000 9.000.000
NoINEG BpaxunpoBeaEG YNOXPEWTEIG 6.21 9.595.690 6.586.765 8.078.510 3.900.860
BpayxunpoBeapeg MpoBAEWeIG 868.947 0 0 0
ZUvoAo BpaxunpoBEéoHwV YNOXPEDOTEWV 227.954.968 217.223.310  147.817.739 135.855.740
ZUVOAO YNOXPEWDCEWV 347.417.183 343.320.919 287.950.490 279.800.909
YnoxXpe®oeIG AHECA CUVIEDEPEVEG HE PN
KukAogopouvTa ZToixeia EvepynTikoU
Kkarnvopionoinuéva wg Kparolueva npog n@Anon
Z0volo Id1ov KepaAaionv kal YNOXPEDTEOV 652.031.249 620.538.161 698.257.868 667.730.800
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Evonoinpévn kardoraon HETABOA®YV 18iwv kKEPaAainv

AnoJI30HEVA OTOUG HETOXOUG TNG HNTPIKAG

AnoBsparTikd

Aikai®para

. MeTOXIKO . . Ano@spartika Aoina . AnoteAéopara 2 . g
Znpeinon KEPAAIO Ynép To ApTio eohoync afia  anoBipaTika MsTquonr]q a1¢ viov Z0voAo Msioynpiag ZuvoAo
IooAoyICH®OV
YnoAona kata Tv 1n Iavouapiou 2004, cuppwva 12.827.274 212.384.884 2.260.830 59.911.998 0 14.595.644  301.980.630 4.234.786|  306.215.416
HE TIG NPONYOUHEVEG AOYIOTIKEG APXEG
Mpooapuoyés MerdBaong ora AMXIT 6.30 0 (8.729.340) __ (2.260.830) 30.791 0 (53.416.291) _ (64.375.670) __ (1.253.838) _ (65.629.507)
::220:;1‘;(:(1““ v 1n Iavouapiou 2004, cupgwva 12.827.274  203.655.544 0 59.942.789 0 (38.820.646) 237.604.960  2.980.949  240.585.909
MeraBoArj 10iwv Kepalaiwv yia tnv nepiodo 01/01 -
30/09/2004
AnoBepatikd Metatponrg IooAoyiopog 0 0
MeTaBoAn AKaiwPAaTwy and alayEég nocooTwv 200.136 200.136 149.072 349.208
Avayvopion MANpwTEWV MepiopdTwv (16.034.092) (16.034.092) (224.578) (16.258.670)
KaBapa AnoteNéopara Mepiddou 01/01-30/09/2004 39.532.388 39.532.388 (63.283) 39.469.105
ZuvoAiko Avayvwpilopevo Képdog/{nuia Nepiodou 0 0 0 0 0 23.698.433 23.698.433 (138.789) 23.559.644
YnoAoino Tov Idinv KepaAaiov kara Tnv 30n
. 12.827.274  203.655.544 0 59.942.789 0 (15.122.213) 261.303.393  2.842.160  264.145.553
ZenTteuBpiou 2004
12.827.274 203.655.544 ) 59.942.789 0 (15.122.213) 261.303.393 2.842.160 264.145.553
0 0 0 0 0 0
YnoAowna kata Tv 1n Iavouapiou 2005, cuppwva 12.956.000 215.232.956 5.574.633 80.775.721 0 18.121.666  332.660.976 3.589.077  336.250.053
HE TIG NPONYOUHEVEG AOYIOTIKEG APXEG
Mpooapuoyéc MerdBaonc ora AfXIT 6.30 0 (8.730.079)  (5.574.633) 1.189.547 0 (44.487.967) _ (57.603.132) _ (1.429.680) (59.032.812)
::220:;1‘;(:(1““ v 1n Iavouapiou 2005, cupgwva 12.956.000  206.502.877 0 81.965.268 0 (26.366.301) 275.057.844  2.159.397  277.217.241
MeraBolrj 1diwv Kepalaiwv yia nv nepiodo 01/01 -
30/09/2005
'EE0da AUEnong KegpaAaiou (25.175) (25.175) (25.175)
Kepf?oq/(r]ula‘ usTaq?epouavo ane'ueaaq ora I§|a 12.956.000 (12.956.000)
KepaAaia and anotipnon d1abeoidwv npog nwAnon
0
ggizggfglzodmwa Avayvepitopevo an”eudeiag ota 207.542  (2.309.082) 2.338.532 236992  (1.668.189) (1.431.197)
Avayvapion NMANpwTEwWV MePIOPATOV (18.219.375) (18.219.375) (301.573) (18.520.948)
A|Ka|mpa‘|:a Helowneiag and AUEnon kegalaiou 0 763.068 763.068
OuyaTpikng
Aikaiwpata pelowneiag and Evonoinon BuyaTpikng 220.709 220.709
KaBapa Anoteléopara Mepiddou 01/01-30/09/2005 46.500.289 46.500.289 (109.923) 46.390.366
ZuvoAiko Avayvwpilopevo Képdog/Inua Nepiodou 12.956.000 (12.981.175) 0 207.542 (2.309.082) 30.619.446 28.492.732 (1.095.909) 27.396.823
Ynohono Twv Idiwv Kepakdiwv kara Tv 30n 25.912.000 193.521.702 0 82.172.810 (2.309.082) 4.253.145 303.550.576  1.063.488  304.614.064
ZenTepPpiou 2005
Evoidueoeg otkovouixés kataotaoels yio tyv mepiodo 6
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KaraoTaon perapBoAwv 18imv kepalaiov MnTpikng ETalpeiag

AnodI130EVA OTOUG HETOXOUG TNG HNTPIKAG

Enpeiwon MsT?xl KO Ynép To ApTio A'noespuru_(a I\t"nna Ano-rs)\s'opuru SOVOAO
KEPAaAaio gUAoyng a&iag anoBspaTika €IG VEOV

Ynoloina kara Tnv 1n lavouapiou 2004, cUppwVa pe 12.827.274 212.384.884 0 61.277.597 27.275.850  313.765.605
TIG NPONYOUHEVEG AOVIOTIKEG APXEG
lMpooapoyes MeraBaons ora AlXI7 6.30 0 (8.729.340) 39.109.456 (1.436.713) (5.764.993) 23.178.410
I:Z’I‘_:’)'('I‘_Iu kara Tnv 1n Iavouapiou 2004, cUppwva pe 12.827.274 203.655.544 39.109.456 59.840.884 21.510.857  336.944.015
MeraBoAri 1diwv Kepalaiwv yia Tnv ngpiodo 01/01 -
30/09/2004
KaBapa AnoTteAéopata Nepiodou 01/01-30/09/2004 34.628.156 34.628.156
Képdog/{nuia peTapepopevo ansubeiag ota Idia Kepahaia (7.574.147) (7.574.147)
and anotipnon d1aBedidwy NPog NWANCN e T
MAnpwur Mepiopatwy (MnTpIKAG) (16.034.092) (16.034.092)
ZuvoAiké Avayvmpi{opevo Képdog/Inuia MNepiodou 0 0 (7.574.147) 0 18.594.064 11.019.917
Ynoloino Twv Iiwv Kepahaiwv kara Tav 30n 12.827.274 203.655.544 31.535.309 59.840.884  40.104.921  347.963.932
ZenteUBpiou 2004
Ynoloina kara Tnv 1n Iavouapiou 2005, cUppwva pe 12.956.000 215.232.956 0 85.110.166 35.072.179  348.371.301
TIG NPONYOUHEVEG AOYIOTIKEG APXEG
lpooapoyec MerdBaonc ora AlIXIT 6.30 0 (8.730.079) 54.524.591 (3.276.366) (2.959.556) 39.558.590
I:Z’I‘_:’)'('I‘_Iu kara Tnv 1n Iavouapiou 2005, cUppwvVa pe 12.956.000 206.502.877 54.524.591 81.833.800 32.112.623  387.929.891
MeraBoAri 1diwv Kepalaiwv yia Tnv ngpiodo 01/01 -
30/09/2005
KaBapa AnoteAéopata Nepiodou 01/01-30/09/2005 39.801.232 39.801.232
KEpdog/Inuia peTapepoevo ansudeiag oTa Tdia KepdaAaia 12.956.000 (12.956.000) 820.805 820.805
and anoTipnon d1IaBegidwy NPog NWANCN e D ’ :
AUEnon kepahaiou e KepaAalionoinon anoBepaTikou
'E€0da AUEnong Kepahaiou (25.175) (25.175)
MAnpwpr Mepiopdtwv (MnTpIKNg) (18.219.375) (18.219.375)
TuvoAikd Avayvepifopevo Képdoc/Znpia Mepiédou 12.956.000 (12.981.175) 820.805 0 21.581.857 22.377.487
Ynolono Twv I3iwv Kepahaiwv kara Tav 30n 25.912.000 193.521.702 55.345.396 81.833.800 53.694.479  410.307.378

ZenteuBpiou 2005

Evoidueoeg otkovouixés kataotaoels yio tyv mepiodo
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KaTtaoTaon TaHEIaK®V pomv

O OMIAOZ H ETAIPEIA
ENNIAMHNO ENNIAMHNO
ZNUEINCEIG 2005 2004 2005 2004
TapelakéG poEG ano AEITOUPYIKEG
dpacTnpIdéTNTEG
TaPEIaKEG POEG ano AEITOUPYIKEG dpacTnpIOTNTEG 6.29 45.658.044 59.074.824 44.606.893 64.968.624
KaTtaBAnBEvTeg TOKOI (4.861.715) (4.369.592) (4.211.653) (3.663.159)
KaTtaBAnBsic (pdpog €1000UaTog (6.046.458) (8.814.710) (5.895.666) (8.785.771)
KaBapzg Tapeiakeg posg ano Aeiroupyikeg 34.749.872  45.890.522  34.499.575  52.519.694
dpacTnpIOTNTEG
TapeIakEG POEG N0 ENEVOUTIKEG
dpacTnpIdTNTEG
AYOpEG EVOOATWV Nayiwv (15.359.495) (30.092.532) (9.110.477) (28.292.372)
Ayopéc GUAWV NEPIOUTIAKWY OTOIXEIWV (7.720.312) (11.945.204) (7.026.321) (8.046.822)
MNwAnoeIg evoopaTwy nayiov 3.345.474 11.344.838 1.173.088 7.751.726
Mepiopara eionpaxbevra 10.015.832 7.725.772 11.955.455 8.009.991
Adveia xopnynBevTa o CUVOEdEUEVA LEPN 0 0 0 0
Ayogu XPNHATOOIKOVOLIKGV MEPIOUTIAK®Y OTOIXEIWY 0 (12.586.709) 0 (12.586.709)
d1a6€01lwV NPOG NWANCN
Ay'opa'xpnquoomovo.wva aToIXEiwV OE eUAOYN 0 (3.792.339) 0 (3.792.339)
atia HEOW anoTEAEOUATWV
Ayopd OUYYEVQV ENMIXEIPNOEWY 0 0 0 0
Ayopd BuyaTtpikwv (1.910.805) (9.039.180) (2.401.461) (9.639.180)
nwAnqslq XPNHATOOIKOVOIKGV MEPIOUOIAKGV 466.897 0 466.897 0
oTolxeiwv dlIabeINWY NPog NWANGN
MwANGEIG XPNHATOOIKOVOHIK®Y GTOIXEIWY GE EUAOYN 605.119 3.621.296 599.119 3.621.296
atia HEOW anoTEAEOUATWV
Tokol nou gionpdaxdnkav 39.831 16.115 0 0
Eionpa&eig and anonAnpwyeg daveinv
: . 0 0 0 0

OUVOEDEUEVWV HEPWV
Aoina 167.214 0 0 0
KaBapec Tapgiakeg pogg ano enevduTikeg (10.350.244) (44.747.943)  (4.343.699) (42.974.409)
dpacTnPIOTNTEG
TapelakéG poEC anod XpNUATOBOTIKEG
dpacTNPIGTNTEC
'Ekd00N KOIVOV PETOXOV 0 0 0 0
Ayopd 1Biwv PETOXWY 0 0 0 0
Mepiopata nAnpwBévTa og PETOXOUG TNG UNTPIKAG (18.699.937) (8.215.042) (18.411.210) (8.072.964)
Adveia avaAngOévTa 4.708.040 25.838.202 (885.946) 19.560.398
AnonAnpwur| daveiopou 0 0 0 0
MANPWKEG KEPaAAaiou XPNHATODOTIKWV HITOWMOEWY 0 0 0 0
g"e""“ Tapeiakeg posg ano xpnHaTodoTikeg (13.991.897)  17.623.160 (19.297.156)  11.487.434

PACTNPIOTNTEG
KaBapn (keiwon)/ abinon oTa Tapeiaka 10.407.731  18.765.739  10.858.720  21.032.718
d1a0£o1pa kai Icoduvaua
::;Z'ggﬁ SlaBeaia kar 10000vapa oTnY apx TG 12.160.758 18.071.453 7.229.898 12.815.759
Suval\aypaTIkEG dIapopEG aTa Tapelaka diabéaipa
Kar igoduvaua
Tauelaka Siadzoipa kar 10050vapa oTo TeEhog 22.568.490 36.837.192  18.088.617  33.848.477
NG nEPIOdou
YnoAoino AAANAOXPEWV 0 0 0 0
YnoAoino Aiafscipnv 22.568.489 36.837.192 18.088.617 33.848.477
Tapsiaka Aia@éoipa Kai IcodUuvapa Alaecipwv 22.568.488 36.837.192 18.088.617 33.848.477
Evoidueoeg otkovouikes kataotdoels yio. tmy mepiodo 8
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1. MAnpo@opisg yia Tov ‘OpIAo

1.1 levikég NMAnpoPopieg

H etaipeia eppavog €ival avvupn €Taipeia Kal anoTeAel TN PNTPIKN €TAIpEid TOu OiAOU.
I0puBnke To 1989 oTnv Abriva kai n £€dpa Tnc BpiokeTal aTo voud =avenc oto NEo ‘OABlo. Ol
HETOXEC TNC €TAIPEIAq elonxOnoav oto XpnuaTioTrnpio A&iov ABnvwv To £1og 2000.

O1 OIKOVOMIKEG KATAOTACEIG yia Tnv nepiodo nou €An&e Tnv 30 ZenTeuppiou 2005
(oupnepIAaPBAVOVTAC Ta CUYKPITIKA OTOIXEIa yia Tnv nepiodo 30 ZenTtepppiou 2004 kabwe kai yia
Tn xpnon nou €An&e 31 AekepPpiou 2004) eykpibnkav ano To A.Z. TngG eTaipeiac Meppavog ABEE
oTIc 23 NoeuBpiou 2005.

1.2 ®uon ApaocTnpIoTATMOV

Me oTaBepd avodikr nopeia, o ‘OpiAoc ETaipeiov TEPMANOS £xel e5pal®ael TNV NYETIKN Tou BEon
otnv EAAnvIkr ayopd, dlapoppuvovTac napaAAnAa TIC KaTAANAEC npoUnoBeceic paydaiac kai
EMITUXNMEVNC ENEKTAONC OTO EEWTEPIKO.

O 'Opihoc €xel emdeiel TaxUTaToug pubpoUG avanTuénc kal anoTeAel €vav and Toug
onUavTIKoTEPOUC EAANVIKOUC MoAuegbvikoUg Opilouc. Me nepiocoTepouc and 3.200 epyalopévouc
OTIC 8 Xwpeg 0pAonc, OUMBANOUNE OTNV Npoaywyn TnG ENIXEIPNUATIKOTNTAG.

KpaTtwvTtag oTabepd onpeio avagopac To ‘Opapd pag «va SUvOEOUNE ToV KaBnuepIvo AvBpwno We
Tnv TexvoAoyia», KAAUNTOUWE €va eupU pAcHa dpacTnPIOTATWV dIATNPWVTAG TAUTOXPOVA UWNAEG
npodiaypaPeg eEEIBIKEUONG KAl TEXVOYVWOIac.

To AvTikeipgevo Epyaciav HaG £XEI TPEIG KATEUOUVOEIG:
Aiktuo Alavikng MwAnong

To Aiktuo Kataotnuatwv TEPMANOZ anoteAei Tn vauapxida Tou Opilou diaBétovrag 907
kataoTAuata o€ entd YwpeG (EAAGda, MoAwvia, BouAyapia, Poupavia, Kunpog, Mpwnv
MouykooAaBikny Anpokparia Tng Makedoviac kai Oukpavia).

Evoidueoeg otkovouikes kataotdoels yio. tmy mepiodo 9
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Méow Tou AIkTUOU KaTaoTnuatwv FEPMANOZ SiekdIkoUPE NYETIKA B€0n oTnv eupwndikn ayopd,
oTov Tohéa Twv EEeidikeupévwv  AKTUwvV  Kataotnuatwv  MpoiovTwv  kal  YNnpeoimv
TnAenikoivwviwv. H dpacTnpionoinon pag o€ pia nepioxr) nou &nepva T1a 150 ekatoppupia
KaToikwv Hag divel wBnon va oTtaboUpe we éva and Ta NAEOV ENITUXNHEVA EMIXEIPNUATIKA POVTEAQ
ouvoEovTag kabnuepiva 150.000 kaTavaAlwTeG HE TNV TEXVOAOYia.

Evépyeia

Tn dpacTnpionoincr Hag oTov TOUEA TNG EVEPYEIAc kaAUNTel n Biounxaviky Movada SUNLIGHT.
Me nyeTiky ©€on otnv naykoéopia ayopd, edIkeveTal oTtnv  Mapaywyn kai  Alavoun
OMokAnpwpevwy Evepyeiakwv ZUOTNHATWV Kal ZUCOWPeUTWY Eidikwv Mpodiaypa@wv. To gUvolo
TWV NAPAYOHEVWV EEEIDIKEUPEVWV MPOIOVTWV KAl OAOKANPWHEVWV EVEPYEIOKWY CUOTNHATWV YId
TO Biopnxaviko Zuykpotnua SUNLIGHT &enepva ta 1.500. O1 Topeic epappoyng TwV npoiovTwy
auTwv kaAunTouv nedia 101aiTepa uYPnAWV NpodiaypaPmv Kai anairioewv onwe, Tn Biopnxavia,
™V Apuva, Tnv Kivntn TnAepwvia, Tic AopikéG KATaoKeUEC kal TIC MeTapopEc.

Me dleupupevo BikTuo OIGBEONG TWV MPOIOVTWVY TNG, O 25 GUVOAIKA XWPEC TNG Eupwnng, Tng
Méong AvaTtoAng kai TG APPIKAG, €XEI KATAKTAOEI £&va NocooTd eEaywywv nou Eenepva 1o 65%
€ni Twv NWARCEWV TNG,.

Xovdpikn NMwAnon

'Evav and Toug apxikoU¢ Xwpoug dpaaTnpionoinonc pag ndn anod tn dekastia Tou ‘80 anoTeAei o
ToEac Alavoung KatavaAwTikwv MpoidvTwyv. KaBioTwvTac onuavTikn Tnv napouadia pac kal oTto
nedio TNG XovOPIKNG €xoupe avaAdpel TV anokAEIOTIKR dlavoun Twv pnaTtapiwv Toshiba -
o€ 0An Tnv Eupwnn - kai SUNLIGHT.

MapaAAnAa, xoupe avalapel Tn d1G0£on KApTWV NPONANPWHEVOU XPOVOU KIVNTAG, OTABEPNG
TnAepwviag kai internet.

'EXOUME KATAQEPEI va I0XUPOMOINCOUKE TN B€0N PAC OTN OUYKEKPIYEVN ayopd HE MEPIOIO nou
Eenepva 1O 30%, TOOO yia TN dlavoun kal npowlnon npoidvTwv nou napayel o ‘OdIAoG
FEPMANOZ 600 Kal yia Ta npoiovTa Twv oroiwv anoTeAoUUE To Baciko Toug dIavopEa.
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2. NMAaioclo KaTapTIoNG OIKOVOUIK®OV KATACTACEWV

O1 €VOMOINUEVEG OIKOVOUIKEG kaTaoTdocelc TnG Feppaveg ABEE Tnv 30n ZenteuPpiou 2005
(nuepopnvia petdBaong anotelei n 1n Iavouapiou 2004) nou kaAUNTouv nepiodo €wg kai Tnv 30
>enTeyPpiou 2005, €xouv ouvTaxBesi pe PBaocn Tnv apxr Tou I0TOPIKOU KOOTOUG ONWG AUTH
TPOMOMOIEITAlI E TNV AVANPOCAPHOYH CUYKEKPIUEVWY OTOIXEIWV evepynTIkoU Kal naenTikoU o€
TPEXOUOEG a&iec, TNV apxrn TnNG ouveéXiong TnG dpaoTnpidTNTAc (going concern) Kai €ival CUPQWVEG
he Ta Aiebvn) MpoTuna XpnuaTtooikovopikng MAnpopopnong (AMXM) onwc auta £xouv ekdobei anod

Vv Emirponr Aigbvav AoyioTikov MpotUnwv (IASB), kabBmC Kal TWV EPUNVEINV TOUC, ONWE AUTEG

&xouv ekdoBei ano Tnv Enirponn Epunveiag Mpotunwv (I.F.R.I1.C.) Tng IASB.

H IASB €xel ekdwoel pia ogipd and npdtuna Ta onoia avagépovtal wg «IFRS Stable Platform

2005». O 'OpiINog epappolel To IFRS Stable Platform 2005 and tnv 1" Iavouapiou 2005 To onoio

nepiIAapBavel Ta akdAouba npoTuna:
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Mapouaiaon Twv Oikovopikwv KaTtaoTaoswv

AnoBépara

KaTaoTAoEIC TAUEIaKWY powV

KaBapd Kepdoc 1 Znuid Xpriong, Baoika AGOn kai PETABOAEG OTIC
NoyIoTIKEC MeBOdOUC

FeyovoTa YETA TNV NUEPOMNVIA TOU ICOAOYIOHOU

KaTaokeuaoTika oupBoAaia

®opol €1000APATOC

MAnpopodpnoN KaTa TopEa

Evowpara MNayia

MioBwaoEIC

'Ecoda

Mapoxeg os epyalopévous

AOYIOTIKN) TWV KPATIKWV EMIXOPNYNOEWY KAl YVwaoTonoinon Tng KPaTikng
UNooTAPIENG

O1 endpAaoeIg TwV PETABOAWV OTIC TIHEG TOU OUVAAAGYHATOG

KooTog daveiopou

MVWOTOMOINOEI CUVOEDEUEVWV HEPWV

AOYIOTIKI} aneikovIon Kal Napouciacn Twv MNPOYPAauuAaT®WV anoxwpnong
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NPOCWNIKOU

AAM. 27 EvonoinuéveG OIKOVOMIKEG KATAOTACEIC Kal AOYIOTIKR €nevOUOswv O€
BuyaTpikEG

A.AM. 28 AOYIOTIKN ENEVOUCEWV OE OUYYEVEIC ETAIPIEG

A.AM. 29 O! 0IKOVOUIKEG KATAOTACEIG O UNEPNANOWPIOTIKEG OIKOVOIES

A.A.M. 30 M'VWOTOMOINCEIC ME TIC OIKOVOUIKEC KATAOTACEIC Twv Tpanelwv Kal Twv

OMOIWV XPNHATOMIOTWTIKWY 1IOPUHATWY

AAM. 31 XpNHaTooIKoVouIKN napouaiaon Twv SIKAIWUATWY O Kolvonpagieg
A.AM. 32 XpnUaToolkovopika peaa: MvwoTOoNoINOEI Kal napouaiaon

A.AM. 33 KEpdn ava petoxn

AAM. 34 EvOIQUETEC OIKOVOUIKEG KATAOTACEIG

A.AM. 36 Meiwaon Tng a&iag aTolxeinv Tou evepynTIKOU

A.AM. 37 MPOoBAEWYEIC, EVOEXOMEVEG UNOXPEWOTEIG KAl EVOEXOUEVES ANAITAOEIC
A.AM. 38 AUAQ OTOIXEId TOU EVEPYNTIKOU

AAT. 39 XpnUaTooIkovopika pEaa: Avayvwpion Kal anoTihnaon

A.AT. 40 Enevduoeig o€ Akivnta

AAT. 41 Mewpyia

AnX.n. 1 MpwTn epappoyn Twv A.M.X.IM.

A.MX.N. 2 MANPwHEG e aToIxEIa kaBapng BEoNG

AMX.N. 3 Evonoinon enixeipnoswy

A.NX.M. 4 AcpalioTIka cuppoAala

ANXMN. 5 Mn kukAo@opoUVTa OTOIXEId EVEPYNTIKOU KATEXOMEVA MPOG MWANCN Kal

Alakoneioeg ApaoTnpIOTNTEG

Ol OIKOVOMIKEC KATAoTACoEIC KaAunTovTal and 1o AMNXM 1 «MpwTn epappoyn Twv AMNXM», yiaTi
anoTeAoUV TIG NPWTEG OIKOVOUIKEG KATAOTACEIC NMOU OUVTACOOVTAl Kal dNKOCIonoiouvTal Navw o€

auTn Tnv Baon.

O1 NONITIKEC NOU avapEPOVTal NAPAKATW £XOUV £PAPUOCOEl JE OUVENEID O OAEC TIC NEPIODOUG

nou napouacialovrai.

H oUvta&n oIkovouIKWV KATaoTdoswv oudpwva pe Ta AMXM () IFRS) anarei T xpnon
EKTIUACEWV Kal Kpiong Katd Tnv €papupoyn Twv AOYIOTIK®V apXwv Tng ETaipeiac. ZnuavTikeg
napadoxec and Tnv dloiknon yia TNV £PApPoyn TwV AOYIOTIKOV HEBOdWV TNC €TAIpEiac £Xouv
enmonuaveoei onou Kpivetal KATAANAQ.

Evoidueoeg otkovouikes kataotdoels yio. tmy mepiodo 12
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3. BAOIKEG AOYIOTIKEG APXEG

O1 AoyIOTIKEC apXEC BACEI TWV OMOIWV CUVTACOOVTAl Ol GUVNUMEVEG OIKOVOMIKEG KATAOTACEIC Kal

TIC OMOIEC CUOTNMATIKG €papuolel 0 'OPINOC €ival o1 aKOAOUBEC:

3.1 N&a AoyioTika npoTUna Kal eppnveieg Tng AEEXN

H Enimponn) AieBvawv AoyioTikwv MpoTUnwv kabwg kal n Emirponry Epunveimv €xouv non ekOWOoEl
HIa O€Ipd VEWV AOYIOTIKWV NPOTUNWV Kal EPUNVEIOV Ta onoia dev anoTeAoUV KOppdT Tou «IFRS
Stable Platform 2005». Ta AMNXM kai o1 AEEXI €ival UNoxpeWTIKEC yid TIG AOYIOTIKEG NEPIOOOUG
nou apxifouv ano tnv 1" Iavouapiou 2006. H ekTipynon Tou OWIAOU OXETIKA PE TNV €nidpaon
QUTOV TWV VEWV NPOTUNWV KAl EPPNVEIRV EXEl WC EENC:

-Al1X11 7. ['vwoTonoinocic Xpruarooikovouikwv Meowv

O opIAog Ba spapuodoel To AMXN 7 and Tnv 1/1/2007.

- ATIXT1 6. E&Eepeuvnorn Kai EXTILINOT OPUKT@V NOPWV

Aev £xel epappoyn oTov ‘OINo Kal Oev Ba eNnPeAOEl TIG OIKOVOUIKEG KATAOTACEIC Tou OpiAou.

- AEEXT1 3. Aikaiouara exnouniic aspiov

Aev £xel epappoyn oTov ‘OINo kal Oev Ba eNnPeAOE! TIG OIKOVOUIKEG KATAOTACEIC Tou OpiAou.

- AEEXIT 4. [MpoodiopIoog £dv pia anairnon nepiAaupaver piobwon

To AEEXN 4 epapuoleTal o €TROIEC NEPIOOOUC nou apyilouv ano Tnv 1" Iavouapiou 2006. O
'OpiINog dev €xel anogpaaiosl va epapuooel To AEEXM 4 vwpiTepa. ©a epappooel To AEEXM 4 oTig
OIKOVOMIKEC KaTaoTaoelc Tou 2006 Bacel Twv YeTaBaTikwv diaTa&ewv Tou AEEXM 4. Enopévwe, o
‘Opihoc Ba spapudosl To AEEXIM 4 pe Baon Ta yeyovoTa kai TIC OUVONKEC nmou ioxuav Tnv 1
Iavouapiou 2005. H spappoyry Tou AEEXI 4 dev avapéveTal va aAAA&el Tov AOYIOTIKO XEIPIOHO
onoladnnoTe ano TIG IoXUouoec oupBAaoslg Tou Opilou.

- AEEXT1 5. Aikaiopara ano enevouor) O TAUEio yia XpRuarodoTnorn naponiiouou,
avanAaong kai neEpIBarAovriKiiG anokaraoraorig.

Aev xel epappoyn oTov ‘OpINo kal dev Ba eNnPeAOEl TIG OIKOVOUIKES KATAOTACEIG Tou OpiAou.

3.2 MAnpo@OopnoN KaTa ToHEa

QC yewypa@IkOG TOUEAC, opileTal Hia yewypaikn nePIoxn, OTNV onoia napexovTal npoiovta Kai

UNNpPEaTieg kal N onoia unokeITal os dIAPOPETIKOUC KIVOUVOUG Kal anodoaoelC and AAAEC NEPIOXEC.
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Fewypa@ikda o ‘OpIAog dpaaTtnpionolcital oTnv EAAnvikn EnikpaTeia, otnv Eupwlwvn kal o€ AoINEG
Xwpec. Zuykekpipeva o ‘OpINog dpaoTnpionolsital otnv EANada, otnv MoAwvia, otnv Poupavia,
oTn BouAyapia, otnv MIrAM, otnv Oukpavia, otnv Kunpo kai oo OuluneKioTav.

QC enixelpnUATIKOG TOPEAG opileTal Wia opdda OToIXEiwV evepynTIKOU kal dpacTnpIOTATWV Mou
NapEXOUV NPOIOVTA Kal UNNPECIEC, TA OMoia UNOKEIVTAl O€ dIapOPETIKOUC KIVOUVOUC Kal anodOoEIC
ano ekeiva AWV ENIXEIPNHATIKWV TOPEWV.

O 'Ouihoc dpacTnplonolsiTal ENXEIPNMATIKG 0Toug Topeig TNG Aiavikng MwAnong, TnG Evépyeiag kai

Tou XovdpikoU Eunopiou.

3.3 Evonoinon

OuyaTtpikEG: Eival OAeg o1 eTaipeiec nou dloikoUvTal Kal EAEyxovTal, AUeaa n €UPeca, and aiin
eTaipeia (UNTPIKR), €ITE HEOW TNG KATOXNG TNG NAEIOYNPIag Twv PJETOXWV TNG ETAIPEIAg oTnv onoia
EYIVE N €NEVOUON, EiTE PEOW TNG €EAPTNON TNG ANO TNV TEXVOYVWOid Nou TG napéxel o ‘OpIAOC,.
AnAadn, BuyaTpikeg €ival ol ENIXEIPNOEIG NAVW OTIC OMOIEG AOKEITAl EAEYXOG and TNV pNTpIkn. H
leppavog ABEE anokTa kal ackei €Aeyxo HECW Twv OIKAIWMATWV Whgou. H unap&n Tuxov
ouvnTIKWV OIKAIWPATWY WHAPOU Tad omnoia €ival aoknolya kKatd Tov Xpovo oUVTaéng Twv
OIKOVOUIKWV KATAoTACEWY, AapBAVETal UNOWN NPOKEIMEVOU Va OTOIXEIOBETNOEI av N PUNTPIKA AOKEI
Tov €Aeyxo €ni Twv Buyatpikwv. O1 BuyaTtpikeg evonoloUvTal NARPwWG (OAIKR evonoinon) pE TNV
MEBODO TNG €€ayopdc and Tnv NUEPOUNVia nMou anokTAaTal 0 €AeyXOg €n’ auTwv Kal nauvouv va

evonoloUvTal and Tnv NUEPOMNVia nou TEToIoG EAeyXog Oev ugioTaTal.

H e€ayopa BuyaTtpiknc ano Tov ‘OpiAo AoyioTikonoleital Bacel TnG pebodou TNG ayopdc. To KOOTOC
KTNONC MIac BuyaTtpikng €ival n €UAoyn a&ia Twv NEPIOUCIAKWV OTOIXEIWV Mou dobnkav, Twv
METOXWV MOU €kOOBNKAV Kal TWV UMNOXPEWOEWV NMOU avaAngdnkav katd Tnv nuepounvia Tng
avtalayng, NAéov TUXOV KOOTOUC AaPeoa ouvOedeEVOU PE TNV ouvalayn. Ta €EaTopIKEUPEvVa
NEPIOUCIAKA OTOIXEIA, UMOXPEWOEIC KAl EVOEXOMEVEG UMOXPEWOEIC MOU dMOKTWVTAlI Of ia
ENIXEIPNUATIKN OUVEVWON EMIPETPWOVTAl KATA TNV £6ayopd oTIG €UAOYEC a&iec TOuC ave&apTnTwg
TOU NoCooOTOU CUMKETOXNG. TO KOOTOG ayopdc népav Tng eUAoyNG agiac Twv eni HEPOUC OTOIXEIWV
Mou anoKTNONKav, KaTaxwpeiTal we unepa&ia. Av To oUVOAIKO KOOTOC TNG ayopdc ival HIKPOTEPO
ano Tnv guloyn a€ia Twv €ni JEPOUC GTOIXEIWV MOU AnokTnOnkav, n diapopd KATaxwpeeiTal ayeoa

0Ta anoTeAéoyara.
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EIdIkG yia TIC EMIXEIPNUATIKEC OUVEVWOEIC MOU €ixav npaypartonoindesi npiv Tnv nuepounvia
METABaong Tou Opidou ata AMXM (1n Iavouapiou 2004) xpnoiponoinenke n e€aipeon Tou AMNXM 1
Kal Oev EQApUOOTNKE avadpopika n HEBodOC TNG e€ayopdc. >Ta nAdiola TnG napanavw &aipeong
n ETaipeia dev enavalnoAdyios To KOOTOC KTAONG Twv BuyaTpikwv nou ixav anoktnOei npiv and
TNV nuepounvia peraBaonc ora AMXM, oUTe Tnv €UAoyn a&ia TwWV AnoKTNOEVTWV OTOIXEIWV TOU
EVEPYNTIKOU KAl TWV UMOXPEWOEWV KATA TNV nUEPOMNVia TnG e€ayopac. Katd ouvéneia n unepagia
Mou avayvwpioTnKe KAata Tnv nuUEpounvia PeTapaonc, otnpixbnke otnv €€aipeon Tou AMXM 1,
unoloyioTnke Pe BAon TIG NPOnyoUHEVEC AOYIOTIKEC APXEC KAl AMEIKOVIOTNKE PE Tov idI0 TPOMNo
nou anelikovi{oTav cUPPWVA HE TIG TEAEUTAIEC ONMOOCIEUMEVEC OIKOVOUIKEG KATAOTATEIG TOU OMIAOU

npiv Tnv peTapacn ora AMXI.

AleTaipikeC ouvalAayeg, undloina kai Pn npaypaTonoinyeva képdn and ouvalhayeg PeTa&l Twv
eTaipeiov Tou Opidou anaAeipovTal.  Or pn npayupatonoinpeveg {nUIEg, €niong anaAeigovTal,
EKTOC €av n ouvalhayn napexel evOeiEEIC anopeiwong, Tou METABIBACHEVTOC OTOIXEIOU
evepynTikoU. O1 AOYIOTIKEG ApXEC TwV BuyaTpIKwV £XOUV Tpononoindei woTe va €ival OoIOHOPPES

ME QUTEC MOU €XouV UI0BeTNBEI anod Tov ‘OpiIAo.

Zuyyeveig: Eival ol eniXEIpPnoeIg auTeg NAvw OTIG onoieg 0 'OUIAOG PNOPEi va aokNCEl ONHAVTIKA
enppor) aA\@ dev nAnpoUv TIC NPOUMOBECEIC yia va XAPAKTNPIOTOUV EiTe OUYATPIKEG E€iTe
OUpPETOXN O€ Kolvonpa&ia. O1 napadoxEC nou Xpnoidonoinénkav and Tov OMIAO ouvIGTOUV OTI TO
KaTeXOMEVO MocooTO HETaEU 20% kal 50% OJIKaiwpdTwv WAPOU Miag eTaipeiag unodnAwvel
onuavTikn enippor] navw oTtnv €Taipeia auTn. EnevOUOEIC O€ OUYYEVEIG €NIXEIPNOEIC apyika
avayvwpilovtal oTo KOOTOG Kal katoniv BewpouvTtal OTI Xpnoidonololv Tn HEBodO TnG kabapng
B€0nC. 2To TENOG KABE XPrioNG, TO KOOTOC AUEAVETAl PIE TNV avaAoyia TnG enevoUTPIAC NIXEipnong
OTIC METABOAEC TNG kaBapng O£onc TnG €enevOUOMEVNG EMIXEIPNONG KAl HEIOVETAI HE Td
AapBavopeva anod Tn ouyyevn Pepiopara.

‘Ocov agopd Tnv unepaia anokTnong, auTn PEIQVEl TNV agia TG CUMKETOXNG ME eMBdpuvaon Twv
anoTeAeopdaTwV Xprionc, oTav peiwveral n a&ia Te. O ‘Opiloc epapupolovrag 1o AMX.M. 3 dev
Olevepyei anooBéosic kal n unepa&ia Oa eygavileTal oTo aAvanooBecTO KOOTOG MOU  EXE
dlapdopPwBei péExpl TNV 31/12/2003, peiov onoleodnnoTe PEIWOEIG TNG agiag TnE.

To pepidio Tou Opilou aTa KEPON N TIC {NMIEC TWV CUVOEDEPEVWV EMIXEIPACEWV PETA TNV £Eayopd
avayvwpileTal oTa anoTeAEOPATd, VW TO WEPIDI0 TWV PETABOAWV TWV AMNOBEUATIKWV HETA TNV

e€ayopd, avayvwpiletal ota anobepatikd. Ol OUCOWPEUPEVEG WETAPBOAEC ennpedlouv Tnv
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AoyioTikn a&ia Twv enevOUCEWV 0 GUVOEDEPEVEG EMIXEIPAOEIC. ‘'OTaV N CUPMETOXN Tou OpiAou OTIG
{nuiec o< Yia ouyyevn enixeipnon 1ooUTal ) unepBaivel Tn CUMPKETOXA TNG OTN GUYYEVN EMIXEipNON,
oupnepIAaPBavopEvwy onolovonnoTe AAwv enoPailwv anaimnoewy, o ‘OpAog dev avayvwpilel
nepaIrépw {nMiec, €KTOG Kal av €xel KAAUWEI UMOXPEWOEIG I EXEI EVEPYNOEI NANPWHEC €K HEPOUG

TNG OUYYEVOUC EMIXEIPNONG KAl €V YEVEI EKEIVAV NOU NPOKUNTOUV and Tn PETOXIKN 1010TNTA.

Mn npaypaTtonoinyéva kEPdn and ouvalhayéG PeTa&U Tou OpiAoU Kal TwV OUVOEDEPEVWV
EMIXEIPNOEWV aNAAEipovTal KaTd TO MOCOOTO OUMMETOXNG Tou OMIANoU OTIC OUVOEDEPEVEG
EMIXEIPNOEIG.  Mn npaypaTtonoinyeveg (nNUIEC anaAsipovTal, €kTOG €av n ouvalayn napexel
evOei€eIg anopeiwong Tou METABIBAcBEVTOC neploUaIakou OToIxEiou. OI AOYIOTIKEG APXEC TWV
OUVOEDEPEVWV ENIXEIPAOEWV EXOUV TPOMOMOINOEI WOTE va €ival OPOIOHOPPEC HE AUTEG MOU EXOUV

ul0BeTnBei and Tov ‘OpiAo.

3TIC ATOMIKEC OIKOVOUIKEG KATAOTACEIC TNG MNTPIKAG ETAIPEIAG O OUMMETOXEC OE OUYYEVEIG
enxelpnoeIg aneikovifovral otnv €uloyn aia Toug ouppwva We To AAM 39 oav diabEoia npog
nwAnon neplouciaka oToixeia. O OMINOG O €TROIa BAcn npoadiopilel Tnv €uloyn aia Twv
OUYYEVQV ENIXEIPNOEWY, KABs PETABOAN oTnv uloyn a&ia epgavileTal an’ ubeiag oe Aoyapiaouo
anoBepaTiKwv TV 10wV KEPaAaiwv.

H a&ia nou npoadiopileTal UNOKEIVTAl O EAEYXO AMOWEIWONG O KABE nUEPOMNVia napouciacng
OIKOVOMIKWV KATAoTACEWY Kal OTav kanolia yeyovota katadeikvUouv OTI N AoyioTikn a&ia pnopei

va Jnv ivar avaktnoiun kabe diagopa eniBapuvel Ta anoTeAEoPATa TG XPAonG.
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3.4 Aopn Tou OpiAou

EAPA-XQPA % ZYMMETOXHZ 2XEZH MEOOAOZ ENOMOIHZHZ

FEPMANOZ ABEE EANALAA MnTpIKn MnTpIkn OAIkr| Evonoinon
N.TEPMANOZ AEBE EANAAA 100,00% Apeon OMikr Evonoinon
E-VALUE A.E. EANADAA 70,00% Aueon OMikr} Evonoinon
GERMANOS TELECOM A.D. SKOPJE Mram 99,00% Aueon OAIkr Evonoinon
GERMANOS TELECOM ROMANIA SA POYMANIA 98,42% Apeon OAIkr| Evonoinon
SUNLIGHT ROMANIA FILIALA S.R.L. POYMANIA 98,42% ‘Eppeon OMikr Evonoinon
GERMANOS TELECOM BULGARIA A.D. BOYATAPIA 100,00% Apeon OMikr} Evonoinan
SUNLIGHT UKRAINE S.R.L. QOYKPANIA 98,00% Aueon OAIkr Evonoinon
GERMANOS TELECOM UKRAINE CJSC OYKPANIA 85,00% Apeon OAIkr| Evonoinon
GERMANOS POLSKA Sp. Zoo MOAQNIA 100,00% Aueon OMikr Evonoinon
GTI POLSKA SP 20O MOAQNIA 100,00% Aueon OMikr Evonoinon
TCM SP ZOO MOAQNIA 100,00% ‘Eppeon OAIkr| Evonoinon
GERMANOS CYPRUS LTD KYMPOZ 91,97% Apeon OAIkr| Evonoinon
INFOTEL LTD KYMPOZ 45,06% ‘Eppeon OMikr Evonoinon
KATAZTHMATA AOOPOAOIHTQN EIAQN A.E. EANAAA 24,68% Apeon KaBapr) ©<on
SILKWAY HOLDING BV OANANATA 20,00% Aueon KaBapr ©<an
UNITEL L.L.C. OYZMMEKIZTAN 20,00% "Eppeon KaBapr Ofon

Katd tnv didpkela TnG napoucialdopevnc nepiodou o ‘OPINOC NpoXwpenoe yia npwTtn gopd oTnv
oAIKr} evonoinon Tng €Taipeiac Germanos Cyprus Ltd, oTnv onoia KAaTEXEl NOCOOTO GUPMETOXNG
91,97% AOyw andktnong Tou eAéyxou Tnv 1/4/2005. O €Aeyxo¢ BepeNwONKe BAoel GUPPWVIAG
EKXWPNONG TOU EAEyXOU TNG Bloiknong Tng eTaipeiac otnv FEPMANOZ ABEE.

ErminAéov o 'OpIAoC KaTa Tnv TpExouoa nepiodo evornoinoe yia nNpwTn popa HE TNV HEBODO TNG
kaBapng Béonc Tnv ouyyevny etaipeia SILKWAY HOLDING BV oTnv onoia KAaTéxel nooooTod
OUpPETOXNG 20%. H ouociwdng snippory BepeAimwBbnke and tnv 1/1/2005 pe TNV GUPHETOXN ToOu

Ouilou oTnv dioiknon TnG €Talpeiac.

3TIC KATAOTACEIG TNG nponyoUpevng nepiodou 1/1-30/9/2004 nepidapBavovrav n eraipeia LASE
AE pe Tn péBodo TN ONIKNG evonoinong oTnv onoia n €Taipeia GUPMETEIXE We nocooTo 40% kal
ME EAeyX0 TNG dloiknong TNG. ZTnv napouaa nepiodo dev nepIAapBAaveTal oTnv evonoinan Aoyw Kn

€AEyxou TnG dI0IKNONG TNG ano Tov ‘OpIAo.

3TIC KATAOTACEIC TNG nponyoUpevnG nepiodou 1/1 — 30/9/2004 evonoinbnke n etaipeia NG
SYSTEMS AEE pe Tnv pEBodo TnG oAIKNG evonoinong. ZTnv napouca nepiodo 1/1-30/9/2005 dev

nepINaPBAVETAI OTIG EVONOINKEVEG OIKOVOUIKEG KATACGTACEIG AOYW anoppopnaong.
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3.5 Metarponn §Evou VoHiopaTog

Ta oToIXEid TWV OIKOVOMUIKWV KATAOTACEWV TWV ETAIPEIWV Tou OMIAoU enieETpwvTal BACEl TOU
VOMIONATOG TOU NPWTEUOVTOC OIKOVOUIKOU NEPIBAAOVTOC, OTO omnoio Asitoupyei o ‘OMIAOG
(AsiToupyikd vopiopa). O EVOMoINUEVEC OIKOVOMIKEC KATAOTACEIG napouaialovral o Eupw, nou
gival To A&IToupylkd VOMIONA kal To VOUIOWa napouciaong TnG MNTPIKAG ETaipeiag kal dAwv Twv

BuyaTpikwv TnG.

O1 ouvahhayég oe EEva vopiopaTa PETATPENOVTAl OTO AEITOUPYIKO VOMIOWA ME TNV XpAoN Twv

ICOTIMIWV MOU I0XUOUV KATd TNV NHEPOMNVIa Twv ouvaAAaywv.

Kepdn kal {nuiEG and ouvaAAaypaTikeG dIAPOPEG Ol OMoiEG MPOKUNTOUV and Tnv €kkabapion
TETOIWV OUVAAaywv kata Tnv dIApKela TG NEPIOdoU Kal and TNV PETATPOMN TWV VOUIOUATIKWY
oToIXEiwv nou ek@palovtal o€ EEvo VOMIOUA ME TIG 10XUOUCEC ICOTIMIEG KATA TNV NUEPOMNvia
IOOAOYIONOU, KaTaxwpouvTal oTa danoteAéoparta. O ouvaAayuaTikeG Olagopec anod  |n
VOMIOMATIKA OToIXEia Nou anoTigwvTal oTnv €UAoyn a&ia Toug, BewpolvTal we TUNUA TNG EUAOYNG

a&iag kal CUVEN®G KaTaxwpouvTal Ornou kai ol dlapopES TG eUAoyng agiac.

O1 ekTOG EANGdOC dpacTtnpioTnTeg Tou Opidou o€ &va vopiopata (ol onoie¢ anotehoUv kata
kavova avanoonacTo HPEPOG TwV OPAcTNPIOTATWV TNG MNTPIKNAG), METATPENOVTAlI GTO VOMIOMA
AEITOUpYiag pe TNV Xpnon Twv ICOTIKIWV Nou IoXUoUV KaTd TNV NUEPOMNVIa TWV CUVAAAAYWV, EVR
T OTOIX€id TOU €vepynTikoU Kal nabnTikou Twv OpacTnpIioTATWV OTO  €EWTEPIKO,
oupnepIAaUBavopEvwy  TNG unepagiac kal Twv avanpooapuoywv Tng e€UAoyng atiag, nou
NPokUNTOUV KATA TNV €VOroinon, METATpENovTal o Eup® PE TIC CUVAANQYHATIKEC ICOTIHIEC MOU

IOXUOUV KATA TNV NUEPOUNVia Tou 1I6oAoyiaHoU.

Ol ATOMIKEC OIKOVOMIKEC KATAOTACEIC TWV ETAIPEIRV MOU PETEXOUV OTNV €VOMOINGON, KAl Ol Ornoieg
apxika napouacialovral o€ vOuiopa diapopeTIKO and To vOUIoua napouaiaong Tou OpiAou, £xouv
HETATPANEl O €UPW. TA OTOIXEIA TOU EVEPYNTIKOU KAl OI UNOXPEWOTEIC EXOUV HETAPPACTEI OE EUPW
OTNV 100TIYIa KA€IOIATOG TNV nuEpounvia Tou 1ooAoyiopou. Ta €o0oda kai Ta €€oda &xouv
METATPANEI OTO VOMIOUa napouciaonc Tou OWiAouU OTIC PEOEC I00TIMIEG KATA TNV avapepPOPevn
nepiodo. ‘Onolec diapopec NpokUNTOUV and auTn Tnv diadikaoia £xouv Xpewbei / (MoTwOEel) oTO
anoBeuaTikd PETATPONNG ICOAOYIOHWV BUuyaTpIkwV OE EEVO VOMIOWA, TNG kaBapnc Banc.
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3.6 EVOWMATEG AKIVNTONOINOEIG

Ta nayia OTOIXEIQ TOU EVEPYNTIKOU aAnelkovi{ovTal OTIC OIKOVOUIKEC KATAOTACEIC OTIC a&ieC KTAONG
TOUC N OTIC aieC TEKPAIPOKEVOU KOOTOUG ONWG autd NpoadiopioTnke Bacel eUAoywv a&lwv kata
TNV NUEPOMNVia PETARaonNG, peiov, Kat’ apXnv TIC CUCOWPEUEVEG anooBETEIC kal OEUTEPOV, TUXOV
ana&iwoeig Twv nayiwv. To KOOTOC KTACEWG NEPIAAPBAVEl OAEC TIG APETA ENIPPINTEES dANAVEC yia

TNV andkTnon TwWV OTOIXEIWV.

MeTayeveoTepeg danAveG kataxwpouvtal o€ enauvinon TnG AoYIOTIKAG a&iag Twv EVOWHATWY
nayiov N g &exwpioTd nAylo WOVOV KaTa Tnv €KTAon nou ol danaveg auTeég au&avouv Ta
MEAAOVTIKA OIKOVOMIKA OQEAN NOU AVAMEVETAI Va EI0PEUCOUV anod TNV XPron Tou Nayiou OTOIXEIOU
Kal TO KOOTOG TOUG MMopei va empeTpnBei agioniota. To KOOTOG €MIOKEUWV KAl CUVTNPNOEWV

KATaXwpEiTal oTa anoteAéopaTa 0Tav npayparonolouvTal.

O1 anooBeoelg Twv AAAWV OTOIXEIWV TWV EVOWHATWV nayiwv (NAnv olkonédwv Ta onoia dev
anooBévovTal) unoAoyifovtal Ye TNV oTabepr PEBODO PEoa oTnV WPENIKUN {wr TOUG NOU EXEl WG

€gne:

KTipia 25-35 €Tn
MnxavoAoyIkog eE0NAIOHOG 4-20 €Tn
AuTokivnTa 4-10 €Tn
NoInog €€0nAIGHOG 3-7 €Tn

O1 unoAeIppaTIKEG aiec kal of WPENPES {wEC TwV EVOWUATWV NaAyinv UMNOKEIVTAl O ENAVEEETAON
0t KaBe nuepopnvia iooloyiopoU. ‘OTav ol AOYIOTIKEC aieC TWV EVOWUATWV aKIVNTOMOINCEWV
unepBaivouv TNV avaktnoiun aia Toug, n diagopd (aNopeiwaon) KATaxwpeiTal aueoa we £6000
OTa anoTeAéopara.

Katd Tnv nwAnon evowpdtwv akIVTOMOINOEwY, Ol JdlapopeC WETAEU TOU TIMAMATOC MOU
AapBaveral kar TG AoyIOTIKNG Toug afiac kataxwpouvTal we KEPON 1 {nuiec ota anoteAéopara. Ol

EMIOKEUEC KAl GUVTNPNOEIC KaTaxwpoUvTal oTa £600a TnG nepiodou nou apopouy.

O1 1010NapayoPEVEG EVOWUATEC AKIVNTOMOINOEIC OTOIXEIOBETOUV NPOCOKn OTO KOOTOC KTNOEWG

TWV EVOWUATWV aKIVATOMOINCEWV of a&iec nou nepiAapPfavouv To dueco kO6oTog pioBodoaiac Tou
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NPOCWNIKOU, MOU OCUMUETEXEI OTNV KATAOKEUN (AVTIOTOIXEG €PYODOTIKEC EI0POPEC), KOOTOG

avaAwBEVTWV UNIKWV Kal GAAa YevIka KOOTN.

3.7 'AuAa nepiouciakd oTolxeia

>Ta Auha nepiouciaka aToixeia nepiAapBavovtal n Ynepa&ia andktnong BuyaTpikwy , Ta AoyIoHIKa
npoypaupaTa, adeieg xpnong AoyIoHIKwv, onuata kabwc kal Aoinég dandvec nou MANPoUV TIC
npolnoBeoeig avayvwpiong Tou AAM 38 «Auha nepiouciakd aToixeia». O 'OuINog Ta avayvwpilel
apxIka@ 0To KOOTOG KTNONG I 0TNV OVONAOTIKA Toug a&ia. MeTd Tnv apxikn avayvwpion, o ‘OdIAoG
akoAouBei Tn AoyIOTIKR) apxn aneikovionG Tou HOVTEAOU TOU KOOTOUG Kal anelkovilel Ta duAa
NEPIOUDIAKA TNG OTOIXEId OTO KOOTOG TOUG Heiov KABE owpeUpEVN andoBeon Kal KABE OWPEUPEVN

{nuia anopeiwong,.

Ynepa&ia: Eival n diapopd peta&l Tou KOOTOUG ayopdc kal TnG eUAoyng a&iac Tou evepynTikou
Kal Tou naénTikoUu BuyaTpikng / ouyyevoug enixeipnong kaTta Tnv nuepopnvia Tng e€ayopac. H
€TalpEia KATa TNV nueEpopnvia Tng ayopdg avayvwpilel Tnv unepa&ia nou MpoEkUWe and Tnv
anokKTnon, wg £va OTOIXEIO TOU evePyNTIKOU, Kal TNV gUgavidel 0To KOOTOG. To KOOTOG auTod €ival
i00 JE TO MOCO KATA TO OMoio TO KOOTOG evonoinong unepPaivel To Wepidlo TG enixeipnong, oTa
OTOIXEIQ TOU EVEPYNTIKOU, OTIC UMOXPEWOEIG KAl OTIC EVOEXOUEVEC UNOXPEWTEIC TNG anokTnoeioag
gTaipeiag .

MeTa TNV apxIkn avayvwpion n unepagia anoTiuaral oTo KOOTOC HEIOV TIC CUGCWPEUNEVEG (NUIEG
Aoyw peiwong ™G aiac Tnc. H unepa&ia dev anooPeveral, ala eEeTaleTal €TAOIQ YIA TUXOV
HEiwon TNE a&iac TnG, €av undpyxouv YEYOvOTa NMou NapeXouv evOEiEelc yia {nuId cUPPWVA PE TO
AN, 36.

2TV NePINTWON Nou To KOOTOC TNG AnOKTNONG €ival MIKPOTEPO and To WePIdIo TNG Talpeiac oTa
idla KepaAalia TNG anokTnbeioag enixeipnong, TOTE n NpwTn unoloyilel &ava To KOOTOC TNC
anokTnong, anoTiua Ta OTOIXEId TOU €vepynTIKOU, TIC UMOXPEWOEIC KAl TIC EVOEXOMEVEG
UMOXPEWOEIC TNG anokTnoegioac enixeipnong kai avayvwpilel aneubeiac oTa anoTeAéopaTa xprnong
(¢ kEPDOC), onoiadnnoTe diapopd NAPAUEIVEI HETA TOV ENAVUMNOAOYIOHO.

KaTtd Tnv nuepopnvia PETABaonc xpnoiponoinenke n e€aipeon Tou IFRS 1 pe ouvénsia va pnv
avayvwpIoTel Kavéva nood Unepa&iac nou MPOEKUYE anod TNV €VOMOINOoN ENIXEIPOEwWY, Mou

npayuaronoinenkav npiv and Tnv nuepopnvia Jerapaonc ota AAM.
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Aula nepiouciaka oToixeia (ekTOG TnG unepadiag): Ta AuAa NEPIOUCIAKA OTOIXEId
anoTIHWVTAl OTO KOOTOC KTAOEWC Meiov TIGC anooBéceic. O anooBEcelC dlevepyouvTadl PE TNV
oTabepry PEBOBO kaTa Tnv didpkeld TNG WPEAIMNG (WG TwV OTOIXEIWV AUTWV N onoia Kupaiveral

ano 1 €wg 5 xpovia.

3.8 Anopciwon Agiag Mepiouciak®V ZTOIXEIWV

Ta oToixeia Tou evepynTikoU nou €xouv anpoadiopioTn WQEAIMN {wry Oev anooBevovTtal Kal
UMNOKEIVTAl O€ €AEYXO QMOMEIWONG €TNOIWG kal OTAV KAMNola YeyovoTa KaTadelkvuouv OTI N
AoyioTikr) a&ia pnopei va pnv €ival avakThoidn kabe diagopd nou npokUnTel eniBapuvel Ta
anoTeAéopaTa TnG Xpnong. Ta oToIxEia Tou evepynTIkoU NOU anooBEvovTal UNOKEIVTAl O EAEYXO
anopEiwong TNG a&iag Toug 0Tav unapxouv evoeiEelc OTi ol AoyioTikn aia Toug dev Ba avakTnOei.
H avakTtiolun a&ia €ival To peyaAuTepo nogo HeTal TnG kabapng TIMAG NwANong kai Tng agiag
Aoyw xpnone. H {nuia Aoyw peiwong Tng a&iac Twv OTOoIXEIwV TOU EVEPYNTIKOU avayvwpiletTal ano
TNV €nixeipnon, otav n AoyioTikn a&ia Twv oToixeiwv autwv (i Tng Movadag Anuioupyiag

Tapeiakwv Powv) gival yeyaAUTepn anod To avakTAoIUo Nogo TouG.

KaBapn a&ia nwAnong Bswpeital To Nocgd and Tnv NwAnNon €vOog OTOIXEIOU TOU evepynTIKOU OTa
nAgiold pIa¢ appoTepoPapouc ouval\ayng oTnv onoia Td HEPN €XOUV NANPN YvWOon Kai
NPooXwPOUV OIKEIOBEAWC, META and Tnv agaipeon kabe NpoOoBeTOU APETOU KOGTOUG dIABEONC Tou
OTOIXEIOU €vepYNTIKOU, evw, afia xpnong €ivalr n napolod a&ia TWV EKTIHWHEVWV HEAOVTIK®V
TAPEIOK®WY POWV MOU AVAMEVETAI VA €I0pEUCOUV OTNV ENIXEIPNON ano Tn Xpron &voc OTOIXEIOU

EVEPYNTIKOU Kal and Tnv diIdBeon Tou aTo TEAOG TNG EKTIHWHEVNG WPEAING (NG Tou.

3.9 XpnHATOOIKOVOHIKG HECT

XpNUaAToOoIKOVOUIKO PECO €ival kABe oUPBacn nou dNUIOUPYEI €va XPNMATOOIKOVOUIKO OTOIXEIO

EVEPYNTIKOU O€ Wia enixeipnon Kai pia XpnHATOOIKOVOMIKI) UNOXPEWON N £va CUMKETOXIKO TITAO O€

Mia aAAn enixeipnon.

Ta XpnUATOOIKOVOUIKG HEoa Tou Opilou Ta&vopoUvTal OTIC NAPAKATW KATNYOpieC We Baon Tnv

ouacia Tn¢ oUuPBaonc kai To okomno yia TOV Ornoio anokTrneénkav.
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i) XpnHATOOIKOVOUIKA OTOIXEia anoTIiHWHeEva oTnv gUAoyn adia Toug HEOW TNG
KATAOTAONG ANOTEAECHATWV XPNONG

MpoKeITal yia XPnUATOOIKOVOUIKA OTOIXEId €vepynTIKoU, NMOU IKAvorolouv onoladnnoTe anod TIC
napakatw npolnoBEaeic:

- XpnUATOOIKOVOUIKA OTOIXEia €vepynTIKOU MOU  KATEXOVTAl yId €UNOPIKOUC  OKOMOUG
(oupnepiAauBavovTal Ta Napaywya, EKTOG and ekeiva nou ival kabopiopéva Kal anoTeAeoHaTIKa
MEOA avTIOTABWIONG, QUTA MOU anoKTwvTal | dnuIoUpyouvTdl PE OKOMO TNV nNwAnon n Tnv
enavayopd Kkal TEAOC AuTd Mou anoTeAoUV MEPOG evoC XapTopuUAAkiou and avayvwpiopeva
XPNHATOOIKOVOUIKA PEDQ).

- KaTta Tnv apxikn avayvwpion opifeTal anod Tnv €MIXEipNOn WG OTOIXEIO MOU anoTINATal oTnv

guloyn a€ia, Ye avayvwpion Twv JeTaBoAwv otnv Katdotaon ANoTeAEONATWV Xprong.

ii) Advela kal anaITnoEIg

MeplAayBavouv PN napdywya XPnUATOOIKOVOUIKA OToIXEia evepynTikoU Me OTaBeEpEC N
NPOCdIOPIOHEVEG NANPWHES, Ta onoia dev dlanpaypaTelovTal O EVEPYEC AYOPEC. TNV KaTnyopida
auTn (Adveia kar Anarmioelg) dev nepidapBavoval

a) anaiTnoeig and nNpokaTaBoAEg yia ayopd ayabwv f unnpeciwv,

B) anaiThoeIG Nou £XOUV va KAvouv PE 00C0ANWIEC POPwWY, Ol OMOIEC EXOUV €NIBANBEI VOUOBETIKA
ano To KPAToC,

y) omidnnote dev kaAunTeTal and oUpBacn woTe va divel dikaiwya oTnv €nixeipnon yia Aqwn

METPNTWV 1 AAAWV XPNHATOOIKOVOUIKWY NAYiwV OTOIXEIWV.

Ta Adveia kal ol anaitnoeig NepIAPBAvovTal 0TO KUKAOPOPOUV EVEPYNTIKO, EKTOC ano €Keiva WE
ANEeIG  PeyaAUTepeg Twv 12 pnvwv and Tnv  nuepounvia 1cohoyiopou. Ta  TeAeuTaia

oupnepIAauBavovTal aTa Pn KUKAopopoUVTa OTOoIXEId TOU EVEPYNTIKOU.

iii) EnevOUOEIG KATEXOHEVEG WG TNV AREN

MepIAaUBAvel Un Napaywya XpnHaTooIKoVOUIKA NEPIOUOIAKA OTOIXEIQ JUE NAYIEG N NPOCOIOPICUEVEC
NANPWHEC KAl CUYKEKPIMEVN ANEN Kal Ta onoia o 'OPIAOC £xel TNV NPOBeon Kal Tnv duvaToTnTa va
Ta dlakpaTRoel WG TNV AREN Toug,.

O 'OpiNog dev kaTeixe enevOUCEIC AUTAC TNG KATnyopiac.
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iv) Aila@£oi1pa npog NWANCN XPNHATOOIKOVOHIKG OTOIXEIO EVEPYNTIKOU
MepIAauBavel  pn  napaywya XpnHATOOIKOVOMUIKA NEPIOUCIAKA OTOIXEia Ta onoia  &iTe
npoodlopifovTal oe AuTAV TNV Katnyopia, €ite Oev PNOpoUv va evraxbouv o€ kamoia anod TIC

avmTEPW.

>Tn ouvexela, Ta dlIaB€oIa NPoG NWANON XPNMATOOIKOVOUIKA MEPIOUCIAKA OTOIXEId anoTIH@VTAl
oTnv €UAoyn aia Toug kal Ta OXeTIKA KEPON N (NUIEC KATaxwpoUvTal o€ anoBePaTIKO TwV 10iV

KEPAAaiwV PEXPI TA OTOIXEIA auTd NwAnBoUv i XapakTnPIoBoUV WG ANoEIWHEVA.

Katd tnv nwAnon n étav xapaktnpioBolv w¢ anopeiwyeva, Ta kEpdN n ol {NMIEC METAPEPOVTAI
OTa anoTeAéopaTa. ZnMIEG AMOMEIWONG MoU €Xouv avayvwploBei ota anoteAéopata Oev

avTIOTPEPOVTAl PHECW ANOTEAEOHATWV.

O1 ayopEg kal ol NWANCEIG Twv eNEVOUCEWY avayvwpidovTal kaTa TNV NEEPOUNVia TG ouvaiAayng,
nou €ival kai n nuepopnvia nou o ‘OuINog deopeleTal va ayopdcoel i va NwANcel To aTolxeio. Ol
enevdUloeIg apxika avayvwpilovtal otnv lAoyn aia Toug NAéov TwWV AUECA EMIPPINTEWV OTN
ouvalayn danavwv, He €Eaipean 000V a@opd TIG APEDA ENIPPINTEEG OTN cuvaAlayn dandaveg, yia
Ta OoTolxEia ekeiva nou anoTipwvTal oTnv eVAoyn a&ia Toug pe PeTaBoAEG oTa anoTeAéopaTa. Ol
enevouoelg diaypagovtal otav To OIKaiwKa OTIG TAPEIAKEG PoEG and TIG enevdUOEIG Anyel R
peTaBiBadeTal kal o ‘OpIAoG exel peTaBiBacel ouaimdwg OAOUG Toug KIVOUVOUG Kal TIG avTapoIBEC

Mou ouvenayerai n 151okTnaia.

Ta davela kal ol anaitnoeig avayvwpiovral oTo avandoBeoTo kOOTOG Bacel TnG MEBOdOU Tou
NPAyMaTikoU ENITOKIiou.

Ta npayupatonoinuéva Kai un npaydartonoinuéva képdn 1 (NUIEC nMou NPOKUMTOUV ano TIG
METABOAEG TNC €UAoynC afiac Twv XPNHATOOIKOVOUIKWV OTOIXEIWV EVEPYNTIKOU ANOTIMMUEVA OTNV
guloyn afia Tougc peE METABOAEC OTA aAMOTEAEOWATA, avayvwpilovral oTa anoTeAéopata Tnv

nePiodo NMou NPoKUNTOUV.

O1 gUNOYEG aiec TWV XPNHATOOIKOVOUIKWOV OTOIXEIWV EVEPYNTIKOU Mou €ival dianpayudTeloiha o€
EVEPYEC ayopeC npoadiopifovTal anod TIC TPEXOUCEC TIWEC {ATnonc. MNa Ta pn dianpayuateloiua
oToixeia o1 gUAoyec a&iec npoadiopifovTal PE TNV XPAON TEXVIKWV AMOTIiMNoNG Onwc avaiuon
NPOOPATWY OUVAANAYWV, OUYKPIOIHWV OTOIXEiwv nou dlanpaypaTtelovTal Kal npoeEd@Anon
Tapeiakwv powv. Or Pn dlanpaydaTteuoidol O evepyd ayopd CUMMETOXIKOI TITAOI MOU &XOuv
Ta&ivounBei oTnv katnyopia AigB£ociya Npog NwANON XPNHATOOIKOVOUIKA OTOIXEId KAl TwV OMoiwv
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n €uhoyn a€ia dev ival duvaTov va npoodiopioTel e a&lonioTia anoTIHWVTal 0TO KOOTOC KTHONG

TOUG,

>e KGBe nuepopnvia 100AoyIopoU 0 'OMINOG EKTIMG av UNAPXOUV AVTIKEIYEVIKEG eVOEIEEIC Nou va
odnyoUv OTO oupnépacpa OTI Ta XPNHUATOOIKOVOUIKA OTOIXEId TOU EVEPYNTIKOU €XOUV UMOOTEI
anopeiwon. a HETOXEC ETAIPEIWV MOU €XOouv Ta&ivounBei wG XPnNUATOOIKOVOMIKA OToIxXEIa
d1a0&aipa Npog NWANGN, TETola EVOEIEN GUVIOTA N ONUAVTIKA N NApATETAUEVN Heiwon TNG eUAoyNG
a&iac o OXEON ME TO KOOTOC KTNOEWG. AV OTOIXEIODETEITAI ANOUEIWADN, N CWPEUMEVN OTa idia
kepaAaia {npia nou €ival n diapopd PETAEU KOOTOUG KTAOEWG Kal EUAoYNG a&iac, JeTapEPETal OTd

anoTeAeopaTa.

3.10 AnoBspara

Tnv nuepounvia Tou I100AOYIOHOU, Ta anoBéuaTta anoTIJwVTAl OTO XAPNAOTEPO METAEU Tou
KOOTOUG I TNG kabBapng peuoTonoinaipng a&iac. H kabapr peucTonoinoiun a&ia sival N ekTiynuévn
TIMA NWANONG OTNV CUVNBIOHEVN NOPEIQ TWV EPYACINV TNG ENIXEIPNONG HEiOV 0noiadnnoTe OXETIKA

€€00a nwAnong. To KOOTOC TWV anoBepaTwv dev NEPIANAUBAVEI XPNHATOOIKOVOUIKG €E0da.

3.11 EYnopIKEG anaITNOEIG

O1 anarrioeic and neAdTeg kataxwpouvTal apxika oTnv €UAoyn a&ia Toug kal WETayevéoTepa
anoTIHWVTal OTO avanooBeoTo KOOTOC XPNOIMOMOIWVTAG TNV HEBODO TOU dAMNOTEAEOHATIKOU
gnITokiou, Weiov TNV nNpdBAewn yia peiwon TN a&iag Toug. Tnv NEPINTWON Nou n avanooBeoTn
a&ia r To KOOTOG €VOC XPnHUATOOIKOVOUIKOU OTOIXEiou unepBaivel Tnv napovoa afia, TOTE To
OTOIXEI0O aUTO anoTiydTal OTO AVAKTACIHO Mood auTou, OnAadn ortn napoloa afia Twv
MEAOVTIKWV POWV TOU MEPIOUCIAKOU OTOIXEIOU, N onoia unoAoyileTalr Ye BAaon To npaypaTiko
apxiko emiTokio. H oxeTikn {nuia peTapépeTal ancubeiac oTta anoTeAéopata xpnonc. O1 {nuIEC
anopegiwong, dnAadr OTav undpxel avTIKEIMEVIKR €VOeIEn OTI o0 ‘Opihoc dev eival oe BEon va
glonpa&el OAa Ta Nood nou ogeilovTal Pe BACN TOUC CUMBATIKOUC OPoUG, avayvwpilovral oTa

anoTeAéoparTa.
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3.12 Tapeiaka 31a0€01Ha Kal I003UVapa TAHUEIAK®V 31a0€0iHwV

Ta diaBéoipa kal Icoduvapa 81abeiywv nepIAapBavouy, Ta JETPNTA OTnV TpAnela kal 0To Tayeio
kaBw¢ eniong kal TIC PBpaxunpoBeopes enevoUOEIC UWPNANG PEUCTOTNTAC ONWG TA NPOIOVTA TNG
ayopdc XpAMaTog kal ol Tpane(ike kaTtabeoelic. Ta npoidvra TnG ayopdg xpnuatoc eivai
XPNHATOOIKOVOUIKA MEPIOUDIaKA OTOoIXEia Mou anoTidwvTal otnv  €UAoyn afia Péow TNG

KaTAoTAONG ANOTEAEOUATWV.

3.13 Mn KUKAOQOPIaKA NEPIOUCIAKA OToIXEia Taflvopunpéva oG KPAaTtoUHEVa npog
nwAnon

Ta nepiouciakd aTolxeia nou diatnpouvTal NPoG NWANCN GUKNEPIAaKBAvouy Ta Aoina nNepIouciaka
oTolxeia (oupnepIAapBavopévng TN unepagiac) kal Ta evowpaTa nayla nou o ‘OpiAog okonelel va

NOUANCEI EVTOG EVOG £TOUG ANO TNV NUEPounvia Tagivounong Toug we “kpaToueva Npog nwAnan”.

Ta neplouciaka oTolxeia nou TagivopouvTal w¢ “kpaTtoUPeva npog NwANon” anoTidwvTal oTn
xapnAotepn aia petal Tng AoyloTikAG a&iag Toug apECWG MpIvV TNV Tagivounor TouG WG
KpaToUUEVa nNpog NwAnon, kai Tnv eVAoyn Toug a&ia peiov To KOOTOG NwAnonc. Ta nepiouciaka
oToixeia nou Ta&vopoUuvTal w¢ “kpaToUpeva npog nwAnon” dev unokeivtal o andoBeon. To
k€POOG N N (nMia nou NpokUNTEl and TNV NWANON Kal €NAVEKTIMNON TwWV “KPATOUMEVWV MPOG
nwAnon” MEPIOUCIaKWY OToIXEiwv oupnepiAayBavetal ota “aMa €ooda” kal “aAMa €&oda”,

avTioTolXa, TNV KATaoTaon anoTEAEOHATWY XPHoNG.

O 'OpiINog Oev €xel TAEIVOUNOEl U KUKAOQOPIAKA MEPIOUCIAKA OTOIXEId WC KPATOUWEVA MNPOG
nwAnon.

3.14 MeTOXIKO KEPAAdIO

'E€00a Ta onoia npayparonomnenkav yia Tnv €kdoon HETOXWV ePgavifovTal JETA TNV agaipeon
TOU OXETIKOU (POPOU €1000NUATOC, Of PEiWOn TOUu NPoiovTog TnG €kdoonc. Ta £€oda Ta ornoid
oxeTiCovTal Je TNV €kOOON WETOXWV YIa TNV AnOKTNON ENIXEIPAOEWY NePIAAUBAvovVTal 0To KOOTOG

KTNOEWE TNG ENIXEIPNOEWE NOU AnokTaTal.
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Katd Ttnv andktnon 10iwv HPETOXWV, TO KATABANBEV TiunWa, OUWNEPIAQPBAVOMEVWV Kal TV

OXETIKWV danavwv, aneikovifetal YEIMTIKA Twv 10iwv kepaAainv (anoBepaTikd unép To apTio).

3.15 ®opoloyia e100dnHaToG & avaBaAAOpEVOG POPOG

H emBapuvon TnG NePIOdOU HE POPOUC €I00ONATOC ANOTEAEITAI ANO TOUG TPEXOVTEG (POPOUC Kal
Toug avaBaropevoug (Oopouc, OnAadr Toug (POPoUC N TIC (POPOAOYIKEC €AAPPUVOEIG Mou
oXeTi(ovTal JE TA OIKOVOMIKA OPEAN MOU NPOKUNTOUV oTnVv nepiodo aAAa €xouv NdN KAaTaAoyIoTEi
N 6a kataAoyioToUv ano TIG POPOAOYIKEG APXEC O€ DIAPOPETIKEG NEPIODOUC. O POPOC €1G0ONUATOC
avayvwpileTal oTov Aoyapiacpo Twv anoTEAEONATWY TNG NEPIODOU, EKTOC TOU POPOU EKEIVOU nou
a@opd ouvaAlAayeég nou kaTtaxwpnbnkav aneubeiac ota idla kepdhaia, oTnv onoia MNEPINTWON

KaTaxwpeiTal ansubeiag, kata avaloyo Tpono, oTa idla kepaAaia.

O1 TPEXOVTEC (POpol €1000NUATOC nepINAPBAVOUV TIGC BPaXUNPOBECHEG UMOXPEWOEIG 1 Kal
anaITAoEIC NPOC TIG dNUOCIOVOUIKEG APXEC MOU OXETICOVTAl PE TOUG NMANPWTEOUC (POPOUG €M TOU
(popoAoynTéOU €1000NMATOG TNG nePIOdOU Kkal OF TUXOV NpOaBeTol (OPOI E€I000AKUATOG MOU

a@opoUV NponyoUHEVEG XPNOeIG (D1apopEG PopoAoyIKoU EAEYXOU).

O1 TPEXOVTEG (POPOI ENIYETPWVTAI OUMPWVA HE TOUG (POPOAOYIKOUC OUVTEAECTEC Kal TOUG
(POPOAOYIKOUG VOHOUG Nou £(papuolovTal aTIG JIaXEIPIOTIKEG NEPIODOUG HE TIC OMNoieg axeTiCovTal,
Baoilopeva oTo (popoloynTéo KEPSOC yia To £ToC. 'OAeC ol aAAayéc ota BpaxunpdBeoua
(POPOAOYIKA OTOIXEId TOU €vepynTIKOU N TIG UMOXPEWCEIS avayvwpilovTal oav HEPOG TwV

(QPOPOAOYIKWV £EOOWV OTNV KATAOTACHN AMOTEAEGUATWV XPrioNG.

O avaBaA\opevoc (pOopoc €100dnKAToG npoodiopileTal e TNV MEBODO TNC UMOXPEWONG Mou
npokUNTEl and TIC NPOCWPIVEG dIAPOPEG METAEU TNC AOYIOTIKNG a&iac kai TNG PpopoAoyIKAG BAonc
TWV OTOIXEIWV TOU EVEPYNTIKOU KAl TWV UMOXPEWOEWV. AvaBaAOUEVOC POPOG €I00dRKATOC OEV
AoyileTal €Gv npPoKUNTEl and TNV dpxIKi avayvwpion OToIXEiou evepynTikoU 1 naénTikoU o€
ouval\ayr, €KTOC €MIXEIPNUATIKAG OUVEVWONG, N onoia oTav £yive n ouvaAliayn Oev ennpéace

oUTE To AOYIOTIKO OUTE TO (POPOAOYIKO KEPDOC 1 {nyia.

O1  avaBaAl\opevec QOPONOYIKEC aNAITACEIC KAl UMOXPEWOEIC anoTIHWVTAl We Bdaon Toug
(POPOAOYIKOUC GUVTEAECTEG MOU AVAMPEVETAI va €pappooToUV OTnv nePiodo kata Tnv onoia 6a
dlaKavoVvIOTEl N anaitnon f n unoxpewaon, AaUBavovTag unoyn Touc PopoAoYIKOUC GUVTEAECTEG
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(ka1 popoAoyIkoUG VOHOUG) Nou €xouv TeBEI o€ 10XU 1} OUCIAOTIKA 10XUOUV WEXPI TNV NUEPOMNViIa
Tou IooAoylopou. Z€ nepinTwaon aduvapiac oapouc NpoadiopicoU ToU XpOVOU avaoTpognG TV
NPOCWPIVWV dIaPopwV EPAPHOLETAl 0 POPOAOYIKOC CUVTEAEDTNC MOU I0XUEI KATA TNV EMNOMEVN TNG

NUEPOUNVIAg Tou I00A0YIoHOU XPRoNG.

O1 avaBal\opeveg QopoAoYIKEG anaiTnoeiC avayvwpilovral KaTd Tnv €ktaocn oTnv onoia 6a
unap&el HEAOVTIKO popoAoynTED KEPDOG Yia TNV XPNoIHonoinon TnG NPOowPIVAG diapopdac nou
dnuioupyei TNV avaBarAopevn popoAoyikn anaitnon.

O avaBaA\opevog @OpoC €100dNMATOC avayvwpileTal yia TIC NPOCWPIVEG OlaPOopEG Mnou
NPoKUNTOUV anod €nevlUCEIG O BUyaTPIKEG Kal OUVOEDEUEVEG EMIXEIPNOEIG, WE €Eaipeon Tnv
NEPINTWON NOU N avacTpopr TwV MPocwWPIVWV dIa@opwVv eAEyxeTal and Tov ‘OuiAo kai €ival

meavo 0TI ol NPOoWPIVES dIAPopPEG dev Ba avaaTpaPouv aTo NPOPRAENTO PEANOV.

O1 nepIoo0TEPEC aAN\ayeG OTIC  avaBaA\OMEVEC (QOPOAOYIKEG aMAITAOEIC I UMOXPEWOEIG
avayvwpilovtal oav €va KOMMATI TWV (POPOAOYIKWV €EO0WV OTNV KATAOTAON ANOTEAECUATWV
XpAonG. Movo auTéG ol WETABOAEC OTa OTOIXEIA TOU €VEPYNTIKOU N TIG UMOXPEWCEIC MOU
eNNPealouv TIG NPOCWPIVEG dIAPopPES avayvwpidovTal kaTteuBeiav oTa idla ke@aAaia Tou Opilou,
OnNw¢ N enavekTignon TG a&iag TnG akivnTng nePIoUdiac, €XOUV WG ANOTEAEOHA TNV OXETIKN
ah\ayn oTIG  avaBaAOUEVEG POPONOYIKEG anNAITAOEIG 1} UNOXPEWCTEIG VA XPEWVETAl €vAVTI TOU

OXETIKOU Aoyapiacpou Tng kabapng BEonc.

3.16 MapoxEG 0TO NPOCWNIKO

Bpaxunpo0eopeg napoxeG: O1 BpaxunpOBeoUeC NApoxXEC NPoC Touc epyalopevouc (EKTOC anod
Napoxec ANENC TNC €pyaciakng oxéonc) oe xprnua kai og €ido¢ avayvwpilovral w¢ 6000 oTav
kaBioTavTal OedOUAEUPEVEG. TuxOV aveEOMANTO MOOO KATAXWPEITAI WC UMNOXPEWON, EVW OF
NEPINTWON Mou To Nocd nou ndn KataBAnBnke unepBaivel To NO0O TwWV NAPOXWV, N ENIXEipnon
avayvwpilel To unepBAalAov NMood w¢ OTOIXEID Tou evepynTikoU TN (nponAnpwbev €€0d0) HOvo
KATd TNV €KTaon nou n nponAnpwur) 6a odnynoel oc Meiwon HEANOVTIKOV NANPWHWV I O
EMNIOTPOPT).

Mapoxég pera Tnv €50d0 and Tnv unnpeoia: O Napoxeg PETA TNV AN TNG anaoyoAnong
nepIAapBavouv ouvTdagelg 1 AAeg napoxeg (aopaheieg {wng kai 1IaTpIKr NEPIOAAWn) Nou Napexel n
ENIXEipNON META TNV ANEN TNG anacxoAnong, w¢ avralaypa Tne unnpeoiac Twv epyalopévav.
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Juvenws nepIAapBavouv TOOO NPOYPAUMATa KaBOpIOWEVWY €I0Popwv OCO Kal npoypapuara
KaBopIoPEVWY NApoXwWV. To OEDOUAEUPEVO KOOTOG TWV NPOYPANHATWY KABOPIOPEVWV EITPOPWY
KaTaxwpeital wg £€0do aTnv nepiodo nou agpopd.
e TMpoypappa KaBopPICHEVWV EICPOPDV
Me Baon To NPOypaupa KaBopIoUEVWY EI0POPWY, N UMOXPEWON TNG enixeipnong (VOMIKA N
TEKPAPTN) NEPIOPIETAI OTO MOOO MOU €XEl OUMPWVNOEI va ouveloPépel aTov (popea (M.x.
Tapeio) nou diaxelpileTal TIG EI0POPEC KAl XOPNYEI TIC NAPOXEC. ZUVEN®MG TO MOTO TWV NAPOXWV
nou Ba Aapel o epyalopevog npoadiopileTal and To Noao nou kataBalAel n enixeipnon (i kai o
gpyalopevoq) kal anod TIC kaTtaBAnBeioeg enevOUOEIC TWV EIGPOPWY AUTWV.
H nAnpwTéa €l0@opd and Tnv enixeipnon o€ €va npoypaupa KaBopIoHEVWV EI0(POPWY,
avayvwpileTal €iTe w¢ Wia unoxpewon KETA Kal TNV a@aipean TngG 10¢popac nou katapAnonke,
€iTe WG éva £€o0do.
o Mpoypappa kaBopICHEVMV NAPOXWDV
H unoxp&waon nou kaTaxwpeitar oTov I00A0YIOUO Yia Ta NPOYPANHATA KABOPIOPEVWV NAPOXMV
anoteAei TNV napouoa afia TNG unoxPEwong yia Tnv kabopiopévn napoxn Heiov Tnv uAoyn
a&ia Twv OTOIXEIWV TOU EVEPYNTIKOU TOU MPOYPAUKATOC (€av UNAPXOUV) Kal TIC HETABOAEC Mou
NPOKUNTOUV anod onolodnnoTe avaAoyioTiko KEPOOG | {nuia kal To KOOTOC TNG Npolnnpeoiag. H
dEoEUON TNG KaBopIopEVNG NapoXnG unoAoyileTal Tnoing and aveEapTnTo avaloyioTn Me
TNV xpnon TnG HeBodou TnG npoBeBANuEVNC MIOTWTIKAG Movadog (projected unit credit
method). MNa Tnv npoeEO@ANCN XPNOIKOMNOIEITAl TO EMITOKIO TWV HAKPONPOBECTHWY OHOAOYWV
Tou EAAnvIkoU Anpoaiou.
Ta avaloyloTika kEPON kal ol {nuieg €ival oToixeia TNG UMOXPEWONG TNG NAPOXNG TNG
EnIXeipnong, 000 kal Tou €E0dou To onoio Ba avayvwpioTei oTa anoTeAéopaTta. Autd nou
nPoKUNTOUV ano TIC NPOOAPHOYEC e BAan Ta 10Topika dedopEva Kal ival nave r KATw ano To
neplBwpio Tou 10% TNG CWPEUKEVNC UNOXPEWONG, KATAXWPOUVTAl OTA AMOTEAEOUATA HEOA
OTOV QVAUEVOHEVO PECO AOPAAIOTIKO XPOVO TWV CUHMHETEXOVTWV OTO NPOypaupd. To KOoTOC
npolnnpeoiac avayvwpileTal dueoa ota anoTeAéopaTa Pe €€aipeon TNV MNEPINTwON Nou ol
METABOAEC TOU MPOYPAUMATOC €EapTWVTAl ANO TOV EVAMOMEVOVTA XPOVO UMNPECIAC TwV
epyalodevwy. TNV NEPINTWON AUTH TO KOOTOC NPOUNNPETIag KaTaxwpeiTal oTa anoTeAéopaTa

ME TNV oTaBepn) HEBODO PEoa aTnV NEPIodO wpiavong.

Mapoxég TepUATIONOU TNG anaoXoAnong: O1 napoxec Aoyw ANENG TNG €pyaciaknG OXEONG
kataBaA\ovtal otav ol gpyalOPevol anoXwpouv npiv TNV nuepopnvia ouvta&lodotnoewe. O
'OMINOG KATAXWPEI AUTEC TIC NAPOXEC OTav deopeUeTal, €iTe OTAV TEPUATICEl TNV aANAcYOoAnon

unapxovtTwv epyalopévev oUP@WVA PE €va AENTOPEPEC NPOYPAMKA yia TO Onoio dev UNApPXE!
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meavoTnTa anooupong, &€iTe OTAv NPOOMEPEl AUTEC TIC NAPOXEC WG KivnTpo yia ekouala
(eBehouaia) anoxwpnon. ‘OTav ol NApoXEC auTeG kabioTavTal NANPWTEEG O NEPIOdOUC NEPA TWV
dwdeKa PNVwv anod Tnv nuepopnvia Tou Ioohoyiopou, TOTE Ba npenel va NnpoeEopAouvTal pe Baon

TIC ANOJOOEIC TWV UYPNANC NoIOTNTAG ETAIPIKWV OHOAOYWV 1} TWV KPATIKWV OHJOAOYWV.

TNV nNepinTwon Wiag npoo@opdc nou Yiveral yia va evbapplvel Tnv €Bedoucia anoxwpnon, N
anoTiynon Twv napoXxwv ANENG TNG €pyaciakng oxeong npénel va Baciletar oTov apibpd Twv

epyaloPEVWY MOU avapéveTal va dexTouv TNV Npoo@opd.

3TNV NEPINTWON TEPMATIONOU anaoxoAnong nou undapxel aduvapia npoodiopioholu  TwV
epyalopévwv nou Ba kAvouv Xpnon auTwv TwV napoxwv, Oev YiveTal AoyioTikonoinon aAAa

YVWOTOnoinon auTwv w¢ eVOEXOMEVN UMNMOXPEWOT.

3.17 Enixopnynoeiq

O 'OpiINog avayvwpilel TIG KPATIKEG EMIXOPNYNOEIG Ol OMOIEG IKkavomnolouv aBpoloTika Ta €ENg
KpITpIa:

a) Ynapxel Tekpaipouevn BePaiotnTa OTI N €nixeipnon €xel CUPHOPPWOEI 1 mpoOKeTal va
OUMHOPQWOEI PE TOUG OPOUC TNG EMIXOPYNONG Kal

B) mBavoAoyeital 0TI To NOG0 TNG enixopnynong Ba sionpaxbei. KataxwpouvTtal atnv uloyn atia
Kal avayvwpilovTal e TPOMo oUCTNUATIKO oTa €000a, Pe BAan TNV apxn TOU OUCXETIOHOU TwV

ENIXOPNYNOEWV HE TA AVTIOTOIXA KOOTN TA OMoid Kal ENXopnyouv.

O1 enixopnynoeIC Nou apopoUVv OTOIXEId TOU EvepyNTIKOU NEPIAAUBAVOVTAI OTIC HAKPONPOBETUES
UMOXPEWOEIC WC £€0000 EMOPEVWV XPNOEWV Kal avayvwpilovTal ouoTnUaTika kai opBoloyikd orta
£€000a karta Tn didpkela TNG WPENUNG (WG TOU Nayiou GTOIXEIOU TOU EVEPYNTIKOU.

3.18 MpoBAéyseig

MpoBAeyeig avayvwpilovtal 6Tav o ‘OpIAOG £xel NAPOUOEC VOUIKEG I TEKMAIPOPEVEG UMOXPEWOTEIC
WC anoTéAeopa NapeABOVTwY YeyovoTwy, €ival moavn n ekkaddapior TouC HECW EKPOWV NOPWV Kal
N €KTIUNON Tou akpiBouc nocoU TNG UMOXPEWONG Wnopei va npaypartonoin®si pe afionioTia. Ol
NPOBAEYEIC ENIOKOMOUVTAl KATA TNV nUEpoUnvia oUvTagng kabe 1ooAoyiodoU kal npooapuolovTal
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NPOKEIJEVOU va avTtavakAouv Tnv napouoa aia Tng dandvng nou avauéveTal va anarmnoei yia Tn
OIEUBETNON TNG UNOXPEWONG. O1 EVOEXOMEVEG UNOXPEWOEIG OV avayvwpilovTal OTIG OIKOVOMIKEG
KATAoTACEIC aA\@  yvwoTonoloUvTal, €KTOG av n mlavotnTa ekpowv nopwv ol  ornoiol
EVOWHPATWVOUV OIKOVOUIKA OQEAN gival eAaxiotn. O1 evdexOueveG analitnoelc 0ev avayvwpilovTal
OTIC OIKOVOMIKEC KATAOTACEIC AAAG yVwOTOoNoIoUVTal EPOCOV N EI0PON OIKOVOUIKWY OPEAWV Eival

meavn.

3.19 Avayvwpion 003wV kal 03wV

‘Egoda: Ta €00da nepidapBavouv Tnv eUAoyn a&ia ekTEAEOBEVTWV EpywV, NWANCEWY ayadwv Kal
napoxng unnpeoiwv, kabapd and ®opo MpooTiBepevng Afiag, ekNTWOEIC Kal €MIOTPOPEG. Ta
dleTalpika €00da péoa otov ‘Opiho anaAsipovTal nAfpwe. H avayvwpion Twv €000wV YIVETAl WG
ggne:
- KaraokeuaoTika ZupgBoAaia ‘Epywv: Ta €000a and Tnv €KTEAEON KATACKEUAOTIKWV
oupBoAdiwv  AoyilovTal Tnv MNePiodo Mou kaTaokeudleTal To €pyo, We Baon To oTadio
0AOKANPWONG TOU
- NMwAnosig ayabwv: O1 nwAnoeig ayabwv avayvwpidovtal o0tav o ‘Opihog napadidel Ta
ayaba otoug neAaTeg, Ta ayabd yivovrar anodektd and autoug kal n sionpagn Tng
anaitnong eival elAoya eEacpaligpevn.
- Mapoxn unnpeciov: Ta €00d0a ano napoxn unnpeciwv Aoyilovral Tnv nePiodo nou
NapEXOVTAl Ol UNNPEDIEG, e Baocn To aTadio 0AOKANPWONG TNG NAPEXOMEVNG UNNPETIAG O
OX€0N ME TO GUVOAO TWV NAPEXOUEVWV UMNPETIQV.
- 'Ecoda and TOKougG: Ta £00da anod TOkoug avayvwpilovral BAcel Xpovikng avaloyiag
Kal JE TNV XPrion Tou npayuaTikoU eniTokiou. ‘OTav undpyel anopeinon Twv anaitnoswy, n
AoyIOTIKN a&ia auTwv PEIMVETAl 0TO AVAKTNOIKMO Nood TOUC TO onoio €ival n napovoa aia
TWV AVAPEVOUEVWV HEAOVTIKWV TAPEIOKWV POWV MNPOEEOPAOUPEVWV HE TO daPXIKO
NPAYHATIKO €MITOKIO. XTNV Ouvéxeld AoyilovTal TOKOI HE TO idI0 EMITOKIO €ni TNG
anopeiwpévng (véag AoyioTiknc) agiac.
- Mepiopara: Ta pepioyara, Aoyilovrar wG €o0oda, OTav BepeNiwveTal To OIKAiwHa

gionpa&nc Touc.

‘E€0da: Ta €Eoda avayvwpilovtal ota anoteAéopata o dedouleupévn Baon. O NANPWHEC Nou
NpayuaTonololvVTal yia ASITOUPYIKEC HICOWOEIC HETAPEPOVTAl OTO AMNOTEAEOUATA WG £E00a, KATA
TO XpOVO XPrioews Tou pioBiou. Ta £€€0da anod Tokouc avayvwpilovral o dedouAeupEvn Baon.
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To AvaBaMopevo kOOTOC anokTnong ouvdpountwv  (Aikaiwpata oupBdcewv)  nou
NpAyuaTonoleiTal kata Tnv ouvaywn OUPBOAdiwV KIVATAG TNAEPWVIAC KATAXWPEITal apXika o€

Aoyapiaopo 00wV ENOUEVWV XPrOEwV Kal anooBEVETal KaTa Tnv didpKeia Tou GUpBoAdiou.

3.20 MicBwoeig

ETaipeia Opidou wg MioOwTAG: O1 pIocBwoeig nayinwv kaTd TIG onoiec peTaBiBalovral gTov
‘OpiAo OAoI o1 kivduvol Kal Ta OQEAN MOU EXOUV OXEON ME TNV KUPIOTNTA €VOC OTOIXEIOU TOU
EVEPYNTIKOU, aveEapTnTa and Tnv TeAkn peTaBifacn n Un Tou TITAOU KUPIOTNTAG TOU OTOIXEIOU
auTtoU, anoTeAoUV TIG XPNHATOOIKOVOMIKEG MICBWOEIC. O HICBWOEIG auTEG KepaAalonolouvTal PE
TNV €vapén Tng piobwaong otn XaunAdTepn PeTa&U TG eUAoyng a&iac Tou nayiou OTOIXEIOU 1 TNG
napouoag a&iag Twv eAAxIoTwv HIoBwPaTwy. Kabe piobwpa eniyepileTal JeTa&U TNG UNOXPEWONG
KAl TWV XPNHATOOIKOVOUIKWV €EO0WV £TOI WOTE VA EMITUYXAVETAI €va OTABEPO EMITOKIO OTNV
UNOAEINOMEVN XPNHATOOIKOVOMIKN unoxpewaon. O1 avTioTOIXEG UMOXPEWOEIG and MIcbwuara,
KaBapeg anod XpnuUAToOIKOVOUIKa €Eoda, aneikovifovTal OTIC UMOXPEWOEIC. TO MEPOC TOU
XPNHATOOIKOVOUIKOU €E000U nou agopd o€ XpnUaTodOTIKEC MICBWOEIC avayvwpileTal oTd
anoTeAéopata Xpnong katd Tn dldpkeld TG Miocbwongc.  Ta ndyila nou anoktnenkav He
xpnHaTodoTikn pioBwon anoofevovTal oTn HIKPOTEPN NEPiodo PETAEU TNG WEEAIMNG {wNG TwV

nayiov oToixeiwv kai TNG dIdpKeIag HioBworng Touc.

SUMQWVIEC MIOBWOEwV Onou o ekpIoBWTAC PeTaBiBalel To dIKaiwpa Xpriong vog OTOIXEIOU Tou
EVEPYNTIKOU YIA HIA CUMPWVNMUEVN XPOVIKN NEPiodo, Xwpic woToco va petaBfiBalel kalr Toug
KIVOUVOUG Kkal avTadoIBEC TnG I0I0KTNCIAG TOU Mayiou OTOIXEIOU, TA&IVOUOUVTAl WG AEITOUPYIKEG
MIoBwaoelc. O NANPWHEC NOU YivovTdl YIa AEITOUPYIKEC HICOWOEIC (kaBapec and TUXOV KivnTpad
Mou NPooQEPBNKav and Tov ekUICOWTR) avayvwpilovral oTa anoTEAECHATA XPRoNG avaloyika

KaTta Tn dIapKeia TN HioBwong.

Etaipgia Opidou w¢ ekpioBwTAG: ‘OTav nayia ekPIodwvovTal Pe XpnUaTodoTikh Hiobwon, n
napovuoa aia Twv PICBWUATWY KATaxwpeiTal w¢ anaitnon. H diapopd Peta&l Tou PiKToU Nooou
TNG anaitnong kali TnG napolcac afiac TnG anaitnong KaTaxwpeital ¢ avaBaiopevo
XPNHATOOIKOVOUIKO £0000. To €0000 and Tnv ekpioBwon avayvwpileTal oTa anoTeAéopaTta
XpAoNG KaTta Tn didpkela TN PioBwaong xpnoiyonolwvrac Tn PéBodo TnS kabaprc enevduonc, N
ornoia avTINpoownevel Yia oTabepr) nepiodikr anddoon.
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Mayia nou ekPIoBwvovTal HE ASITOUPYIKEG MIOCOWOEIC NePIAAPBAvVOVTAl  OTIC EVOWHATEG
aKIVNTOMOINCEIC TOU I00AOYIOUOU. AnoofevovTtal kKaTtd Tn OIAPKEIQ TNG AVAREVOHEVNG WPENIUNG
{wNc Toug o BAon ouvenn Pe NAPOHOIEC IDIOKTNTEG EVOWUATEG AKIVNTOMNOINCEIC. TO €0000 TOU
evolkiou (kaBapd anod Tuxov KivnTpa nou d6Onkav oToug MICOWTEC) avayvwpileTal Je Tn oTabepn

MEBODO KaTa Tn didpkela TNG NePIOSOU TG MiIoBwonG.

3.21 KaTtaokeuaoTika cupdBoAaia

Ta kATaokeuaoTika CUPBOAala agopoUv TNV KATAOKEUR NEPIOUCIAKWV OTOIXEIWV 1 ouada
OUVOEDEPEVWV MEPIOUTIAKWY OTOIXEIWV €I0IKA yIa NEAATEG oUPPWvVA HE TOUuG OPOUG MoU

npoBAEnoOvVTal OTA OXETIKA GUMPBOAAIO Kal TWV OMNOIWV N eKTEAEON ouvhABWC OIAPKEi yia XPOovIKO

dlaoTnpa avw Tng pIag Xpnong.

Ta €€0da nou agopouv aTo GUlPOAalo avayvwpilovral 0Tav NpayuaTonolouvTal.

3TNV NEPINTWON OMOU TO ANOTEAEOHA MIAG OUMPBAONG KATAOKEUNG €pyou Oev €ival €QIKTO va
anoTiunBei a&ionioTa, kal Kupiwg oTnv NEPINTWoN Omnou To £pyo BpiokeTal o€ npwipo oTadio Ba
Npenel:
e To £0000 va avayvwpileTal HOVO OTNV €KTAon Nou To avaAn@Oév oupBaTikO KOOTOC
eVOEXETAI va avakTnOei kal
e TO OUMBATIKO KOOTOC MpeEnel va avayvwpiletar ota €€oda Tng xpnonc oTnv ornoida

avaAn@Onke.

Enopévwe yia Ta ouppoiala autd avayvwpileTal TEToI0 €0000 oUTWG WOTE TO KEPDOC anod To

OUYKEKPIPEVO £pYO va €ival Pndeviko.

‘OTav To anoTeAeopa evog oupBoAaiou Epyou Pnopei va ekTINNBei Pe a&lonioTia, To £€00d0 Kal Ta
€€0da Tou oupPoAaiou avayvwpilovtal kata Tn OIAPKEIA TOU CUPBOAdiou, avTioToixa, wé £0000

kal €€0d0.

O 'OpINog Xpnoiyonolei Tn HEBODO TNG NOCOOTIAIAC OAOKANPWONG yia va kabopioel To kaTaAnAo

Nnooo £00d0u kal E000U Nou Ba avayvwpioel O PIa CUYKEKPIPEVN NEPIODO.
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To oTadio oAokANpwaoNG WeTpATal Ye Baon To ouPPaTIkO KOOTOG NOU €XEl NpaypaTonoindei Péxpl
TNV NUEPOMNVIA TOU I00AOYIOHOU OE OXEON HE TO OUVOMKO EKTIHWHEVO KOOTOC KATAOKEUN KABE
£pyou.

‘Otav €ival mlavo To CUVOAIKO KOOTOG TOU OUMBOAdiou va unepPei To oUVOAIKO €0000, TOTE N

avapevopevn (nuia avayvwpileTal AUECa oTaA ANOTEAEOUATA XPNOEWS w¢ £€000.

Ma Tov unoAoyiopo Tou KOOTOUG Nou NpayuaTonolndnke €we To TEAOG TNG XPRoNG, TUXOV £E€oda
nou oxeTidovTal e HEANOVTIKEC Epyaadieg avaopika Pe To cupBoOAalo eEaipouvTal kal ggavidovTal
WG £pyo o€ €EENIEN. To oUVOAO TOU KOOTOUG NOU npayuaTonolneénke kal Tou kepdoug / {nuiag nou

avayvwpiodnke yia kabe oupPBOAAIO GUYKPIVETAI PE TIG MPOOJEUTIKEG TIMOAOYNOEIC HEXP! TO TEAOG

NG XpPNonG.

'Onou Ta npayuatonoinfevta €€oda nNAgov Twv kabapwv Kepdwv (Meiov Twv (NHIWV) MOU EXOUV
avayvwploBei unepPaivouv TIG NPoodEUTIKEG TIMOAOYAOEIG, N dlapopd eu@avifeTal we anaitnon
and neAdTeg oupBoAdiwv Epywv OTO KOVOUAI «[MeAdTeg kal Aoinéc anarmmoeig». ‘OTtav ol
NPOOJEUTIKEG TIMOAOYNOEIC unepBaivouv Ta npaydatonoinfévra €€oda nAsov Twv kabapwv
kepdwv (peiov Twv NMIV) NOU €XOUV avayvwplioBei, To unoAoino eu@avifeTal we UNoXPEwWan

NPOG TOUG NEAATEC CUMBOAQIWV EpYwV 0TO KOVOUAI «MPOPNBEUTEC Kal AOINEG UNOXPEWTEIGH.

3.22 Aiavopn HEPICHATWV

H Olavoun HEPIOKATWY OTOUG METOXOUC TNG MNTPIKAG avayvwpileTal G UNOXPEWON OTIG

EVOMOINUEVEG OIKOVOMIKEC KATAGTACEIG TNV NUEPOMNVIA KATa Tnv onoia n diavoun eykpiveTal anod

TNV FevIKn ZUVEAEUOT TWV PETOXWV.
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4. Alaxeipion EniXeipnHaTikwv Kivduvwv

>nMepa n dlaxeipion EnIXEIPNUATIKWOV KIVOUVWV €ival {WTIKAC onuaciag yia pia eraipeia
aveEapTNTWC TNG dpaocTnpIOTNTAC KAl TOU MeyEBouC TNG KaBwe n €vvola Kal n €kTaon Tou
KIVOUVOU £xouv oa®c dieupuvBsi. O eniXeIpnUATIKOG KivOuvog anoTeAei napayovta — KA€idi yia
TNV NpOoBacn HIag enixeipnong os ke@aAaia, alAa kai Tn diatipnon NG KaAng TnG @rung otnv
ayopd. Ma Tov evroniopod kal Tnv a&iohoynon Twv KIvOUvwv epappoloupe €va oluoTnua
dlaxeipiong eniXeIpnNUATikou Kivouvou, To onoio divel TN duvaToTnTa OTOUC OIEUBUVTEC OAWV TWV

TOUEWV HAC YIa EAAXIOTONOINGN TOU PiIOKOU GTO £pYO TOUG.

AEilel va onueiwBei 0TI 0TOUG EMIXEIPNUATIKOUC KIVOUVOUG NEPIAAUBAVETAI, EKTOC TWV ANEIA®Y, Kal
n dilaguyn eukaipiwv. O1 eNIXEIPNUATIKOI KivOuvol SiaxwpilovTal we oTpaTnyIKoi OXeTICOUEVOI HE TN
ANYn anopdacswv kabwg Kal AEITOUPYIKOI kAl XPNMATOOIKOVOMIKOI. H avTigeTwnion Twv
AEITOUPYIKWV KAl  XPNHATOOIKOVOUIK®WY KIVOUVWYV €MOPA OTIC AVTIOTOIXEG OUVAANAYEC TwV

enixeipocwv Tou Opilou.

MapayovTeg XpnuaTooikovopikou Kivéuvou

O 'OMINGG pag e Baon TIC dpacTnpIOTNTEG TOU €ival eKTEBEINEVOC O KIVOUVOUG MOU NMPOKUNTOUV
anod TIC METABOAEG TwV OUVAANAYMATIKQV ICOTIHIOV, TWV EMITOKIWV, ONWG €niong Kal o€
MIOTWTIKOUG KIVOUVOUG Kal KIVOUVOUC peuoToTnTac. H diaxeipion Twv KIVOUVWV auTwv EMISIWKEI
Tnv npdvoia evavTl kaBe aoTddunTou napdyovra nou nnyalel and Tn XpnUATOOIKOVOUIKN ayopd
Kal PNopei va ennpedcel TNV OIKOVOUIKN ouvéneia Tou Opihou. Tnv €uBlvn diaxeipiong KIvOUVV
€xel n OIkovopIkn AleUBuvan), n onoia KaAUNTel OAEG TIC eNIXEIPNOEIC Tou OpiAOU Kal NapakoAouBEi
TIC E0WTEPIKEC Kal OIEBVEIC XpnUATayopeC. MeTafU Twv apuodIoTATWY TNG NEPIAAUBAVETAl N
emonuavon, n a&ohoynon kabwg kal n  npoonddeid  peiwong nR/kal  anoQuyng Twv
XPNHATOOIKOVOUIKWV KIVOUVWV Yia KABe enixelpnuaTiko nedio pac. A&idel va onueiwBei 0TI 0 pOAOG
NG AlelBuvong a@opd anoKAEIOTIKA Kal HOVO TIG EMMOPIKEC KA OpacTnPIOTNTEG AnoppinTovTag

KaBs ouvaAlayn nou dev OXETICETAI UE AUTEC,

Kiviuvog ano =évo ZuvaAAaypa

Mapd TNV eKTETAPévn OpacTnpiOTNTA HAG O XWPEG Tou €EwTepIKOU, n €kBeor pag o€
OIOKUPAVOEIC TWV OUVAAAAGYMATIKWOV I0OTIMI®MV Eival OXETIKA XAMNAN KaBwg €vag noAU HIKPOG
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apIBPoc Twv ouvaA\aywv pac npayuatonolgital o AGANO VOMIoPa E€KTOC and eupw. 2TIG
NEPINTWOEIC ONOU XPNOILONOIEITAl EVAAAKTIKO VOMIOHA EITE yIA TIG AYOPEG HAG i YIA TIC NWANCEIC
MaC auTo €ival oXeOOV AnOKAEIOTIKA TO apepikavikd 0oAAaplo. Me auTtd Tov TpOno dnuioupyeiTal
To Aeyopevo «natural hedging», dnou enIdIWKETAl va undpyel Wia avTioTolXia €000wv - €£0dWV
OTO OUYKEKPIPEVO VOMIONA KAl KATA OUuvENela n kabapn €kBeon pag va ival ageAnTea.

2€ 0,TI aPopa OTIC BUYATPIKEC HAG OTO EEWTEPIKO, avaloya e TIC OUVONRKEC ugioTaTal duvaToTnTa
davelopou o€ TOMNIKO VOMIOUA ONOTE Kal AEITOUPYEI avTIOTABUIOTIKA TNG OUYKEKPIMEVNG €EKBEONG

OTO €KACTOTE VOUIONA.

Kivduvog ané Emitokia

MPOKEIJEVOU VA ACKNOOUKE NPOANMTIKN MOANITIKN €vavTl Twv eniTokiwv, n Olkovopikn AlelBuvon
aflohoyei o€ poOvIun PBacn TIG TACEIG OXETIKA ME auTd. AnoQACEIG yia Tn Xpnon napaywywv
npoiovTwv AauPBavovtal nepiotaciakd, avaloya e Tnv avaykn kaAuywng Tng €kBeong OTIG
METABOAEG MOU ONUEIWVOVTAlI OTA EMITOKIA TNG ayopdc. TETolou €idoug kahuwn a&loloyeital wg
NPOG TIG PaKponpOBeopeg TpaneQikEG UNOXPEWOEIG TNG ETAIPEIAG kal OXI yia Ta Bpaxunpobeopa
davela, Ta onoia AOyw akpIBwG Tou BpaxunpoBeCoU XapakTipa Toug Bacifovral o€ KUPAIVOUEVO

EMITOKIO.

MoTwTikog Kivduvog

O MIOTWTIKOG KivOUVOG anod TIG EUNOPIKEG PAG OXEOEIC €ival XAUNANG oTabung kai eAéy&ipoc. O
ENEYXOC MIOTWTIKOU KIVOUVOU 10XUEl, HE KAMOIEG MNAPAMAAyEC, Kal yid TOUC TPEIG TOWEIC
dpaoTnpIOTNTAC Pac: AikTuo KataoTtnuaTwy, Biopynxavikr) Movada, Aiktuo Aiavounc. H diadikacia
napakoAoUBNoNG TwWV UMoAoiNwv €ival NANPWG HPNXavoypa@nuevn, v n Xopnynon nioTwong
ENEYXETAI HE XPNON AVAOTATOU OPIOU OTO AVOIXTO UMOAOINO Kal OTIC NUEPEG €EOPANONG TOU
unoAoinou, avaloya BERaia Pe TNV MICTOANMTIK IKAVOTNTA TOU MEAATN. € MOAAEG NEPINTWOEIC
xpnoiponoioUvTal diapopeTIKOi 0pol NANPWHUNAG Mou MnoikiAouv and: avTikataBoAr) HETPNTOIC i HE
EMITAYEC, NPOEPPACHATA, EVEYYUEC NICTWOEIG KAM.
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Kivduvog PeuoToTnTag

To BeTikO KePAAAIO Kivnong Kal Ol EMNAPKEIC MIOTWTIKEG YPAUMEG €EaAsipouv Tov KivOuvo
peUOTOTNTAC yia Tov ‘Opido. AapBdavovTag woTdoo unown TNV €NoXIKOTNTA nou napoucialel n
dpaoTtnpioTnNTa Tou Opihou, epgavifovral nepiodol MEPIOPIOHEVNG PEUCTOTNTAC YIA KAMOIOUG
MAVEG To Xpovo. Eival olvnBeg TETolol nepiodol va GUVOEOVTAl WE TIC QUENUEVEC AyOpEC MOU
npayuaronoliei n eTaipeia yia va kaAUyel Tnv avapevopevn {Tnon o€ nepiddoug Me 181aiTepa
auénuéevn kivnon, (n.x. nepiodog XpioTouyévvwy, Maoxa kal apxn kalokaipiou). MNMaparAnia, Aoyw
TV BETIKWV TAPEIAKWV powV KaBwg kal TnG duvaToTnTag daveiohoU PE EUVOIKOUG OPOUG, NIAOYN
TNG €Talpeiag €ival va ekPETAAEUETAI TIG EKNTWOEIG NOU NPOCPEPOUV 01 JEYAAOI NPOPNBEUTEC yia
TIG apeceg nAnpwpeg (cash discounts) otnv didpkela OAou Tou xpoOvou. ZTIG SUO NAPANavw
NEPINTWOEIC (ENOXIKOTNTA Kal cash discounts) Tuxov avaykeg xpnHatodoTnong kaAunTovral and

TIG EYKEKPIPEVEC OAVEIAKEG YPAMMES ano TIC cuvepyalopeveg Tpanelec.
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5. OIKOVOHIKEG NANPOPOPIEG KATA TOHEA

MNpwTelmV TOpEag NAnpoPopnonG — Newypagikoi ToHEiq

H €dpa Tou Opidou kai n kupia xwpa dpacTnpionoinong Tou eival n EAAada.

dpaacTnpionoinong TnG etaipeiac eivai n EAAGda, Xwpes TnG Eupwlwvng Kal TPITEC XWPEC.

O 'OpINog dpaaTnpIonolEiTal 0€ ENTA YEWYPAPIKOUG TOWEIC:

O nepIOYEG

Ta anoTeAéopata yia kABe TOPEQ yia TOUuG evvéa UNveG ew¢ 30 ZentepPpiou 2005 nTav Ta

napakaTw:

1/1-30/9/2005

EAMMADA  TOAQNIA POYMANIA BOYATAPIA M.LAM. OYKPANIA  KYNPOX Aoina Zivoho
E%OT/EEZZUEIKTEC MOMOEC 537239109  78.318.041 66.409.528 36.506.278 8.074.325  6.188.392 6.272.011 0 733.007.774
EoWTEPIKEG NWAATEIC (32.035.260)  (32.035.260)
KaBapég nwARoEIC 531.230.199 _ 78.318.041 _66.409.528 _36.506.278 8.074.325 __ 6.188.392 _ 6.272.011 (32.035.260) _700.972.514
Aeimoupyikd képdn 59430510 3413141 2565489  2839.294  417.929  (1.687.375) 136.452 (266.924)  66.848.516
ﬁﬁgﬂgggﬁf“"‘“ 6458770  (920.615)  1.139.840  (78.931) (143.283) 350180  (163715)  (9.625323)  (2974077)
AnooBéoeic (15615173)  (L004.406) (L.041.727)  (261.626)  (97.497) (168.601)  (242.453) 0 (18.431.483)
MepidIo anoTeAeopaTwV
ooy myposoy - - 10.870437  10.870437
- - - - - - 271.944 271.944
K&pdn npo @opwv 50.274.107 1488120 2.663.602 2.498.737 177.149 (1.496.796) (269.716) 978190  56.585.337
060G E100DATOC (10.721.499) 163.615 599357 (348.346)  (46.168) 158.070 0 0 (10.194.971)
KaBapd képdog 39.552.608 _ 1.651.735 _ 3.262.959 _ 2.150.391 _ 130.981 _ (1.338.726) _ (269.716) 978.190 __ 46.390.366

Ta anoteAéopata yia kAOe ToPEa yia TOug evvéa UNvec ew¢ 30 ZenTtepPpiou 2004 nTav Ta

napakaTw:

1/1-30/9/2004

EANADA NMOAQNIA  POYMANIA BOYATAPIA M.I.AM. OYKPANIA KYMPOZ Aoina Z0voho
E‘V’;"TA(;EZ“E'”E‘; MOMIOS  499.095.211  30.732.780 42435.455 27.661207 6545544 751887 0 0 616,222,084
Eowrepikeg nwAnoei (16.447.575) (16.447.575)
KaBapég nwAnoeig 499.095.211  39.732.780 42.435.455 27.661.207 6.545.544 751.887 0 (16.447.575) 599.774.509
AeIToupyIka KEPDN 55.081.484 810.388 1.277.283 1.920.434 392.669 (91.057) 0 (583.804) 58.807.397
XpnHaTOOIKOVORIKG
i 3.904.957 105167  (690.526)  (346.895) (115.180) (975) 0 (4834287)  (1.977.739)
AnooBéoeig (15.288.551) (717.217)  (1.003.999) (626.306)  (126.369) (13.596) 0 0  (17.776.038)
Mepidio anoTeheopdTwv
OUYYEVAV ENIYEIPTEDY : : : : b s
Képdn npo @opwv 43.697.890 198.338  (417.242) 947.233  151.120 (105.628) 0 4.045.909  48.517.620
®Opog €1000AKATOG (9.494.078) 689.292 (42.318) (210.724)  (44.319) 53.632 0 0 (9.048.515)
KaBapo képdog 34.203.812 887.630  (459.560) 736.509  106.801 (51.996) 0 4.045.909  39.469.105
H kaTavopr TV EVOMOINUEVWV OTOIXEIWV TOU €VEPYNTIKOU KAl TWV UMOXPEWOEWV OTOUG
Mewypa@ikoUg Toueic avaAleTal wg €ENG:
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30/9/2005

EANAAA MOAQNIA POYMANIA BOYArAPIA [.lA.M. OYKPANIA KYNPOZ Aoina ZUvoho

EvepynTiko Touea 441.799.163  34.214.543 40.292.936 16.299.876 2.779.933 5.466.298 9.627.645 101.550.853 652.031.248
Mn kaTavepnuéva aToieia 0
EvepynTikoU

Evonoinuévo EvepynTiko 441.799.163  34.214.543 40.292.936  16.299.876 2.779.933 5.466.298  9.627.645 101.550.853 652.031.248
Ynoxpewoeis Toyga 149.470.501  24.921.432 33.798.698 11.374.327 2.052.792 4.622.259 7.174.237 114.002.936 347.417.183
Mn kaTavepnuéva aToixeia 0
YNoxpeWOEWY

Evoroinueves Ynoypewoeis 149.470.501  24.921.432 33.798.698 11.374.327 2.052.792 4.622.259  7.174.237 114.002.936  347.417.183
31/12/2004

EANAAA MOAQNIA POYMANIA BOYArAPIA [.l.A.M. OYKPANIA KYNPOZ Aoina Z0voAo

EvepynTiko Touea 436.688.390 43.562.881 33.377.885 14.655.512 3.304.835 1.735.542 0 87.213.116  620.538.161
Mn kaTavepnuéva aToieia 0
EvepynTikoU

Evonomnuévo EvepynTiko 436.688.390  43.562.881 33.377.885 14.655.512 3.304.835 1.735.542 0 87.213.116 _ 620.538.161
Ynoxpewoeig Touea 157.780.068  34.486.093 28.663.451 8.627.999 2.669.398 1.962.339 0 109.131.572 343.320.919
Mn kaTavepnuéva aToieia 0
YNoXpEWOEWY

Evoroinueves Ynoypewoeis 157.780.068  34.486.093 28.663.451  8.627.999 2.669.398 1.962.339 0 109.131.572 343.320.919
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AguTEpPEUMV TOPEAG NANPOPOPNONG - EMIXEIPNHATIKOI TOHEIG

O OpINoG dpaacTnPIONOIEITAl OE TPEIG ENIXEIPNMATIKOUC ToEIG: Alavikd Eundpio, Xovopikd Eunopio
kal Evépyeia.

O1 nwARoeIg Tou OpiAou ava EnixelpnuaTikd Topéa kai €idog avallovTal wg €ERG:

nood oe XIA. € 1/1-30/9/2005 1/1-30/9/2004 METABOAH %
KivnTi ka1 ZTa0epn TNAEQ®vVia 344,2 305,7 12,6%
Air Time ano ouvdEaTeIG ue GuUBOAalo 41,3 32,1 28,7%
Air Time ano kapTokIvnTO 8 7,6 5,3%
Air Time ano6 oTabepr) TnAepwvia 1,8 1,8 0,0%
ZuvoAo Air Time 51,1 41,5 23,1%
MpounOeieg and ouvdEDEIG JE CUBOAQIO 134,9 122,7 9,9%
MpounBsisg and KapTokIvnTO 60,3 55,5 8,6%
ZuvoAo lMpounBciov 195,2 178,2 9,5%
Bonus oToxwv ano cuvdEoelg e cupBoAalo 16,7 15,1 10,6%
Bonus oToxwv ano kapTokIivnTo 5 4,6 8,7%
ZuvoAo Bonus EToxwv 21,7 19,7 10,2%
JUOKEUEG KIVNTWV TNAEPLVWV 61,3 51,2 19,7%
AEeooudp KIivnTNG ThAEQwviag 11,6 11,9 -2,5%
Eniokeugg 3,3 3,2 3,1%
MpoiovTta 53,7 44,7 20,1%
Wnopiaka Mpoidvta -TvTepveT 49 39,8 23,1%
KatavalwTikéG MnaTapisg 4,7 4,9 -4,1%
ZYNOAO NQAHZEQN AIANIKHZ 397,9 350,49 13,6%
ZYNOAO NQAHZEQN BIOMHXANIKOY 39,9 35,7 11,8%
MnaTapieg - XovopIkn 17,3 14,7 17,7%
KapTeg nponAnpwuEVOU XpOVOU - XOVOPIK) 240,9 179,9 33,9%
ZYNOAO NQAHZEQN AIKTYOY

AIANOMHZ 258,2 194,6 32,7%
ZYNOAO NQAHZEQN BAZIKQN

APAZTHPIOTHTQN 696 580,7 19,9%
‘AAAEZ NQAHZEIZ 5 19,1 -73,8%
E-Value A.E. 5 3,8 31,6%
Lase A.E. 0 13,5

NG Systems AEE 0 1,8

ZYNOAO ENOMOIHMENQN NQAHZEQN A ) gt
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6. ZnUEINOEIG oTIG O1KOVOHIKEG KaTaoTaoeig

6.1 EVO®MATEG AKIVNTONOINOEIG

Ta oikoneda, anoTiynenkav kata Tnv nuepounvia petdpaong orta AMNXM (01/01/2004) oTo
TEKUAIPOUEVO KOOTOC, OUM@WvA Me TIG OIaTagelig Tou AMXM 1. QG «TeKPAIPOPEVO» KOOTOC
Bewpeital n eVAoyn aia Tou nayiou €EonAICKOU KATA TNV NUEpopnvia YetdBaong ota AMNXM, n
ornoia NPocdIOPIOTNKE PETA aANO MEAETN aVeEAPTNTOU OIKOU eKTIMNTWV. OI AOINEC EVOWMATEG
akivnronoinoeic (KTipia, pNXavnuarta, Aoinoc €EOMAIOMOC) KATa TNV nuEpOMNnVia HeETABaong
aneikovi{ovTal 0TO KOOTOC KTHOEWC HEIOV TIC CUCOWPEUHEVEG ANOTBETEIC.

Agv undpyouv UNoBNRKEC Kal NPOCNHEIMOEIC, I onoiadnnoTe aAAa Bapn, €ni Twv NAyiwv OTOIXEIWV

TOU €VEPYNTIKOU £vavTi daveiopou.
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0 OMIAOZ

MeTagopika ‘EminAa kai
Oikoneda &  MHéoa & PnX/kog Aoinog AKIVNTOMNOINCEIG
Kripia €E0NAIOHOG €E0nAIOHOG uno ekTéAeon Zuvolo
Miktiy AovioTikn a&ia 79.223.369 57.099.351 42.941.043 10.916.480 190.180.243
SUCOWPEUMEVN anooBeon Kal (5.044.286) (23.539.650) (14.416.629) - (43.000.565)
anousioon agiac
AoyioTiki agia Tnv 1 74.179.082 33.559.701 28.524.414 10.916.480 147.179.677
Iavouapiou 2004
Mikti} AoyioTikr a&ia 92.776.822 76.052.268 46.451.843 4.438.524 219.719.457
SUCOWPEUREVT andoBEDN Kal (6.858.218) (29.853.372)  (19.100.326) - (55.811.916)
anougiwon agiac
AoyioTIkR agia Tnv 31 85.918.604 46.198.896  27.351.517 4.438.524 163.907.541
AexkeuBpiou 2004
MikTr} AoyioTikn a&ja 100.319.247 81.530.571 49.912.782 1.065.455 232.828.054
SUCOWPEUMEVN anooBeon Kal (9.035.180) (35.335.431) (25.969.856) (357.727) (70.698.193)
anousiwon agiac
MoyioTiki agia Tnv 30 91.284.067 46.195.140 23.942.926 707.728 162.129.861
ZenTeuBpiou 2005
MeTagopika ‘EminAa kai
Oikoneda &  MHéoa & PnX/kog Aoinog AKIVNTOMNOINCEIG
Kripia €E0NAIOPOG €ZonAIoHOG uno ekTéAeon Zuvolo
AoyioTiki afia Tnv 1 74.179.082 33.559.701 28.524.414 10.916.480 147.179.677
Javouapiou 2004
MpooBrkeg 19.334.067 26.982.040 5.194.887 4.352.486 55.863.479
MwANACEIG - MeINOEIG (5.397.044) (7.975.453) (761.074) (10.830.442) (24.964.013)
AnooBeosi (2.316.714) (6.379.720) (5.606.156) - (14.302.591)
METAMOPEC 119.213 12.329 (554) = 130.988
MpokaTdBoAEG - - - - -
MoyioTikn adia Tnv 31 85.918.604 46.198.896 27.351.517 4.438.524 163.907.541
AekeuBpiou 2004
MpooBrikeg and anoktnon / 848.143 182.190 (8.181) 68.534 1.090.686
gvonoinan BuyaTpiKwv
ETAIDEIDV
MpoaBrkec 2.119.701 5.384.100 5.590.777 2.264.916 15.359.495
NwAATEIC - MeIhoEIC (495.145) (271.008) (2.226.640) (352.681) (3.345.474)
AnooBEceic (2.016.720) (5.388.317) (7.049.839) (5.046) (14.459.922)
MeTa®opEC 4.909.485 89.278 285.290 (5.706.519) (422.465)
MpokaTdBoAEC - - - - -
MoyioTiki agia Tnv 30 91.284.068 46.195.140 23.942.926 707.729 162.129.861
ZenTeuBoiou 2005
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H ETAIPEIA

MeTagopika ‘EminAa kai
OiIkoneda &  péoa & pnx/Kog Aoinog AKIVITOMNOINOCEIG
Kripia €5onAICHOG €5onAIoHOG Uno ekTéAeEon ZUvoAo
MikTh AovioTikn afia 70.634.918 54.133.236 29.396.237 7.562.310 161.726.700
SUOCWPEUHEVN andoBeon Kal (3.804.790) (22.489.894) (9.327.525) - (35.622.209)
anoueiwon afiac
MoyioTikn a&ia Tnv 1 66.830.129 31.643.342 20.068.712 7.562.310 126.104.492
Iavouapiou 2004
MikTr) AoyioTikn agia 85.029.365 72.460.032 32.164.382 4.036.314 193.690.093
SUOCWPEUKEVN anooBeon Kai (5.214.168) (28.404.469) (13.293.796) - (46.912.432)
anoueiwon afiac
AoyioTikn a&ia Tnv 31 79.815.198 44.055.563 18.870.586 4,036.314 146.777.661
AekepBpiou 2004
MikTn AoyioTIkn a&ia 91.097.453 75.976.671 34.330.632 ) 201.404.757
SUOOWPEUKEVN anooBean Kai (6.613.865) (33.292.392) (18.350.102) - (58.256.360)
anoueiwon agiac
MoyioTikn a&ia Tnv 30 84.483.589 42.684.279 15.980.530 (0) 143.148.397
ZenTepBpiov 2005
MeTagopika ‘EminAa kai
Oikoneda &  péoa & pnx/Kog Aoinog AKIVNTOMNOINCEIG
KTipia €E0NAIOHOG €5onAIopog uno ekTéAeon ZUvoAo
MoyioTiki adia Tnv 1 66.830.129 31.643.342 20.068.712 7.562.310 126.104.492
Iavouapiou 2004
MpoaBnkec 18.663.457 26.098.300 3.097.276 4.036.314 51.895.347
MNwANCEIg - MaiwoeIg (4.269.010) (7.751.690) (212.478) (7.562.310) (19.795.487)
AnooBECEIC (1.409.378) (5.934.389) (4.082.924) - (11.426.691)
MeTa®opéc - - - - -
MpokaTaBoAEg - - - - -
AoyioTikn a&ia Tnv 31 79.815.199 44.055.563 18.870.586 4.036.314 146.777.661
AekelBpiou 2004
MpooBrikec and andkTnon - - - - -
BuyaTPIKWV ETAIPEILV
MpooBnkeg 901.696 3.522.854 3.333.124 1.352.803 9.110.477
MNwARoeIg - Melwoeig - (6.215) (1.166.873) 0 (1.173.088)
AnooBEoEIC (1.399.698) (4.887.923) (5.056.307) - (11.343.928)
METapOopEG 5.166.392 - - (5.389.117) (222.725)
MNpokaTaBoAec - - - - -
MoyioTikn a&ia Tnv 30 84.483.589 42.684.279 15.980.530 (0) 143.148.397
ZenTeuBpiou 2005
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6.2 Ynepa&ia emyeipnong

H unepagia enixeipriocwv avaAUeTal WS akoAoubwC:

Ynepadia
MikTr AovyIoTIKN a&ia 0
SUCOWPEUEVN andooBeon Kal Ueiwon agiac 0
AoyioTikn a&ia Tnv 1 Iavouapiou 2004 0
MikTr| AoyioTikn agia 10.252.128
JUOOWPEUUEVN anooBeon kal Peiwon a&iac 0
AoyioTikn a&ia Tnv 1 Iavouapiou 2005 10.252.128
MikTr AoyioTikn agia 16.410.011
>uoowpeupevn (nuia and psiwon a&iac 0
AoyioTikn a&ia Tnv 30 ZenTepBpiou 2005 16.410.011

H kaTavopr Tng unepa&iac £xel we €ENG:

AvayvwpiOHevn
Ynepa&ia 30/9/2005

GTI POLSKA SP zOO 10.252.128
M. F’eppavog AEBE 398.348
GTI UKRAINE 551.056
Germanos Cyprus 5.208.479
ZYNOAO 16.410.011

6.3 AuAa neplouciakd oTolxeia

To MeyaAUTEPO HEPOG TWV AUAWV NEPIOUCIAKWV OTOIXEIWV apopd O PNnxavoypapika
npoypdaupara (Warehouse Management, ERP-SAP, CRM kai Retail Systems k.a.) ota onoia £xouv
dlevepynOei onuavTikéG enevduaoelg and Tov ‘OpIAo.

Ta aula nepiouaiaka oTtoixeia oTic 30/9/2005 avaAuovTal wg €ENC:
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0 OMIAOZ

Aomna aula
NEPIOUCIAKA
Adzigg / ZRpara Software oToIXEIa ZUvolo

MikTr) AovioTikn a&ia 3.105.046 1.020.882 21.538 4.147.466
ZuoowpeupiEvn anooBeon kai anopsiwon agiag (895.071) (302.873) (5.986) (1.203.930)
MoyioTikn agia Tnv 1 Iavouapiou 2004 2.209.974 718.009 15.552 2.943.536
MikTA AoyioTikn a&ia 3.628.933 6.912.704 27.550 10.569.187
Zuoowpeupievn anooBeon kai anopeiwon agiag (1.037.744) (1.327.514) (8.676) (2.373.933)
Aoyiorikn agia Tnv 31 AskepBpiou 2004 2.591.189 5.585.191 18.874 8.195.254
MIKTR AOYIGTIKR, a&ia 4.577.141 14.256.700 1.222.988 20.056.828
Zuoowpeupievn anooBeon kai anopeiwon agiag (1.321.671) (4.540.608) (483.296) (6.345.574)
MoyioTiki aia Tnv 30 ZenTeuBpiou 2005 3.255.470 9.716.092 739.692 13.711.254

Aomna aula

nepIoucIaka

Adsigg / ZRpata Software oToIXEia ZUvolo

AoyioTiki a&ia Tnv 1 Iavouapiou 2004 2.209.974 718.008 15.552 2.943.535
MpooBnKeg 776.425 5.891.823 6.012 6.674.260
MwANCeIg - MelwoeIg (165.443) - - (165.443)
AnooBEaeig (229.081) (8.246.085) (2.690) (8.477.856)
METAPOPEC (686) 7.221.444 - 7.220.758
MoyioTikn aia Tnv 31 AskepBpiou 2004 2.591.189 5.585.191 18.874 8.195.254
MpooBnKeg anod andkTnaon BuyaTpIKWV ETAIPEIDV - 1.811.841 0 1.811.841
MpooBnkeg 967.545 5.538.108 1.214.659 7.720.312
MwAnoeIg - Melwoeig = - - -
AnooBEoeiC (283.927) (3.213.094) (474.620) (3.971.641)
METAPOPEC (19.337) (5.954) (19.221) (44.512)
AoyioTikn a&ia Tnv 30 ZenTepBpiou 2005 3.255.470 9.716.092 739.692 13.711.254
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H ETAIPEIA

Aoina auha
NEPIOUCIAKA
‘Adeigg / Znpara Software oToIXEia ZUvolo

Miktr) AoyioTikn a&ia 202.715 1.020.881 0 1.223.596
ZUoowpeUpEVn anooBeon kar anopsiwon atiag (144.184) (302.873) - (447.057)
AoyioTikn a&ia Tnv 1 Iavouapiou 2004 58.530 718.008 0 776.539
MikTr) AoyioTikn a&ja 206.515 4.001.457 0 4.207.971
ZuoowpeupEvn andoBeon kai anopsiwon agiag (183.957) (745.514) - (929.470)
AoyioTikn a&ia Tnv 31 AskepBpiou 2004 22,558 3.255.943 0 3.278.501
MikTn AoyioTikn a&ia 208.469 9.806.856 1.193.793 11.209.117
Zuogwpeupievn andoBeon kai anopeiwon agiag (204.804) (3.285.723) (140.434) (3.630.961)
AoyioTikn aia Tnv 30 ZenTepBpiou 2005 3.665 6.521.132 1.053.359 7.578.156

Aoina auha

NEPIOUCIAKA

Adeieg / ZApara Software oToIXEia Z0volo

AoyioTikn aia Tnv 1 Iavouapiou 2004 58.530 718.008 - 776.539
Mpoobnkeg 3.800 2.980.576 - 2.984.376
MNwAnoeig - Meiwoeig - - - -
AnooBEoeiq (39.772) (7.664.085) - (7.703.857)
MeTapopéc - 7.221.444 - 7.221.444
AoyioTikn a&ia Tnv 31 AskepBpiou 2004 22.558 3.255.943 - 3.278.501
MpooBnKkeg and andkTnon BuyaTpIKWV ETAIPEIOV - - - -
MpoodnKeg 1.954 5.811.353 1.213.014 7.026.321
MNwANRoeIg - Meiwoelg - - - -
AnooBEoeiq (20.847) (2.540.210) (140.434) (2.701.491)
MeTapopEC - (5.954) (19.221) (25.175)
AoyioTiki aia Tnv 30 ZenTepBpiou 2005 3.665 6.521.132 1.053.359 7.578.156
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6.4 EnevdUOEIG 0E OUVOEDEPEVEG ENIXEIPNOEIG

O OMINOZ
30/9/2005 31/12/2004

Apxn nepiodou 87.213.116 81.194.856
E€ayopda Zuyyevoug 12.566.600 -
Megpidio 'Kspéouq/ Cnulgq (META PopoAoyiag kal 10.870.437 10.568.326
SIKAIWMATWY HEIOWNPIag)

AvaoTpo®r €iIonpaxfevTwy PHEPICHUATWV (9.099.300) (4.550.067)
YnoAoino AREEwG 101.550.853 87.213.116

To MePidI0 TOU KEPOOUC and OUYYEVEIC ENIXEIPAOEIC Yid TO evvidunvo Tou 2004, avnABe ot €
9.464.000.

H AoyioTikn afia Twv enevOUoEwv O OUVOEDEUEVEG enixelpnoelc oTic 30 XenTeuPpiou 2005,
nepiAapBavel unepa&ia nooou € 49.245.637 n onoia npoépxeTal ano TIG eTaipeie¢ KATAZTHMATA
ADOPOAOIHTQN EIAQN AE (€ 43.084.000) kai SILKWAY HOLDING BV (€ 6.161.637). H unepaéia

ENEYXETAI ETROIA YIA TUXOV EVOEIEEIC anopeinwong.

MapabeToupE eVOEIKTIKA OIKOVOMIKA OTOIXEIa YIa TIC GUVOEDENEVEG eTaIpEieC Tou OpiAou

KUkAog Képdn (Cnmég)  NooooTd

Enwvupia Xmpa eykaractaong Evepynmik0  YNOXPEWOEIG EPYOOWV iy WETA QOPWY iy CUNUETOXTG

31/12/2004

KAE EAGda 196.103 70.294 24,68%
196.103 70.294 0 0

30/9/2005

KAE AE EMaGda 206.367 47.958 199.134 32.601 24,68%

SILKWAY HOLDING (UNITEL) OMavdia 64.161 18.009 25.359 9.419 20,00%
270.528 65.967 224.493 42.020

(1) Aev napatiBovral Ta nood anoTeAeopdTwv TNG Xpriong 2004 yia Tnv etaipeia KAE A.E., Adyw pn dnpooionoinoews Toug KaTda
ANXM, péxpl TNV €kdoon Tou NapovToC,.
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6.5 AvaBaAAOHEVOG (POPOG

O1 avaBaA\OPEVEG (POPOAOYIKEC AMAITACEIC / UMOXPEWOEIC ONWE NPOKUMTOUV anod TIG OXETIKEG

NPOCWPIVEG POPOAOYIKEG DIAPOPEG EXOUV WG EENC:

0 OMIAOZ H ETAIPEIA
30/9/2005 31/12/2004 30/9/2005 31/12/2004

Anaitnon  Ynoxpéwon  Anaitnon  Ynoxpéwon  Anaitnon  Ynoxpéwon  Anaitnon Ynoxpéwon

Mn KukAogopiaka ZToixeia

‘Auha Mepiouoiaka ZToixeia 19.334.748 (73.939) 18.891.630 (365.003) 19.176.205 - 18.672.095 -
EvomuaTeg AKIVNTOMOINTEIC 557 (9.300.322) (5.069) (10.649.302) - (9.140.814) - (10.146.551)
SUHETOREC (34.393) (72.640) - (156.175)  4.800.000  (26.928.374)  4.800.000  (26.542.112)
MakponpdBeapeg ANaIThOEIC - 0 - (3.351) - - - -
KukAogopiaka ZToixeia

AnoBépara 134.288 (75.640) (10.556) (278.012) - -
AnaiTioeic 369.625 (1.769.034) 180.198 (1.882.561) - (1.267.282)
Xpnu/ka oToixeia aTnv €UAoyn a&ia (9.921) (144.917) - (893.826) - (143.499)

MakponpoBeopEG YNOXPEDTEIG
Mapoxéc oe Epyalopévoug 48.320 - 76.876 - -
Noinég MakponpOBEGUEC YNOXPEWOEIC 10.724 - 34.811 - 10.724

BpayxunpoBeopeg YNOXPEWOEIG
MpoBAéweig 188.369 78.635 192.000 (27.701) 198.120 (147) 192.000 (27.701)
Adveia 301.093 (31.645) 4.644 1.014.502 - - 3.364 -
®dpol - 4.120 (79.702) 1.946 -
Noinég BpaxunpoBeOHEC YNOXPEWTEIG (109.361) 233.557 1.404.060 (138.638)
Zlvolo 20.234.049 (11.151.826) 20.688.891 (13.378.121) 24.185.049 (37.480.115) 23.667.459 (36.716.364)

O ouvTeEAEOTNC POPOU €1000NUATOC OTOV OMOIO UNOKEITAlI N €Talpeia €ival yia To 2005, icog pe
32%.

O oupYN@IoPOC TWV avaBaAOPEVWV (POPOAOYIKWV AnNaITAOEWY Kal UNOXPEWOEWV AauBavel xwpa
oTav unapyel, ano NAeupdg €Talpeiag, epapuocIPo VOUIKO dIkaiwua yia KAt TETolo kal OTav ol

avaBaA\opevol popol €1600NUAaTog apopolVv OTnV idla GoPoAoYIKN apxn.

6.6 XpnHATOOIKOVOHIKG OTOIXEia 31a0€01Ha NpoG NWANCN

Ta XpnUAToOIKOVOUIKG oToixeia diaBéaipa npo¢ nwAnon Tou Opilou, NepIAaUBAvVoOUV €NeVOUTEIC
oTIc eTaipeiec OTENET CYPRUS, EKONOMETPIKA EME, *3EA®HZ, SUNLIGHT FEPMANIAS kai
SUNLIGHT BEOGRAND é£xouv anoTiun@ei oTiG a&ieq KTNong Toug ol onoie¢ oUPPwvVa HE TIG

EKTIUNOEIC TNC dIoikNong dev dlapEpouV anod TIC EUAOYEC a&iec TOUC,.
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O OMIAOZ

30/9/2005 31/12/2004
YnoAoino évaping nepiodou 15.507.234 2.111.817
MNpocOnkeg
- Ano anokTnon BuyaTpikng eTalpeiag - 13.425.589
- N\oINEG PETAPBOAEG (14.803.537) -
- Ayopeg 10.000
MNwAnRoeig/ diaypageg (69.180) (30.172)
YnoAoino TEAoug NEPIO3ou 644.517 15.507.234
Mn KUKAopopoUV evepynTIKO 644.517 15.507.234
KukAo@popoUv svepynTIKO - -
644.517 15.507.234

6.7 AoINEG HAKPONPOOBECHEG ANAITNOEIG

O1 Aoinég JakponpoBeopec anaitnoelg Tou Opilou kai TnG ETaipeiag avaAlovTal oTov napakatw
nivaka:

O OMIAOZ H ETAIPEIA
30/9/2005 31/12/2004 30/9/2005 31/12/2004
Aoopévec EyyURoeC 1.495.824 1.166.725 598.900 341.079
Z0voAo AoINMV HAKPONPOBECHMV aNAITAOEMV 1.495.824 1.166.725 598.900 341.079

O! anaITrnoeIC AUTEC NPOKEITAl VA €I0NPaxbouv YETA TO TENOC TNC ENOMEVNC XPrONG.
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6.8 AnoO¢para

Ta anoBépata Tou Opilou kal TnG ETaipeiac avallovTal wg €ENnc:

Epnopelpara

MpoIdvTa ETOIA Kal NUITEAR
A' UAeg kaI UNIKG guoKeuaaiag
Avalwoipa ulika

Aoind

Z0volo
Meiov: MpoBAEweIC yia dxpnoTa, kaBuoTepnuéva Kal
KaTEOTpappéva anoBepara:

Epnopelpata

ZuvoAiki kaBapn peucTonoinoipn asia

0 OMIAOZ H ETAIPEIA
30/9/2005 31/12/2004 30/9/2005 31/12/2004
61.832.736 43.668.366 37.280.407 26.052.648
12.134.688 7.124.260 12.134.688 7.124.260
8.585.426 6.364.790 8.585.426 6.364.789
309.695 139.715 309.695 139.715
94.861 57.125 94.861 57.125
82.957.406  57.354.255 58.405.077 39.738.536
(300.000) (2.800.000) (300.000) (300.000)
82.657.406  54.554.255 58.105.077 39.438.536

6.9 MeAdTeq ka1 AOINEG EUNOPIKEG ANAITIOEIG

O1 neAATEG Kal ol AoINEG EPNOPIKEG analThoelc Tou OpiAou kal TnG ETaipeiac, avallovTal wg €Enc:

O OMIAOZ H ETAIPEIA

30/9/2005 31/12/2004 30/9/2005 31/12/2004
MeAaTeg 116.222.621 144.828.608 85.441.862 105.323.324
Mpapuaria Eionpaktea 0 59.500 0 8.500
Enirayeg ElonpakTéeg 36.024.664 56.305.144 35.501.279 48.189.599
Meiov: MpoPAEWeIg anoyeinong (1.287.020) (4.487.020) (1.255.600) (2.100.000)
Ka@apég EunopikéG ANAITHOEIG 150.960.265 196.706.232 119.687.541 151.421.422
Z0volo 150.960.265 196.706.232 119.687.541 151.421.422
Mn KUKAO(OPOUV EVEPYNTIKO 0 0 0 0
KukAopopoUv evepynTikd 150.960.265 196.706.232 119.687.541 151.421.422

150.960.265 196.706.232 119.687.541 151.421.422
O1 UAoyeC afiec TV anaITnoEwV €ival ol NapakaTw:

30/9/2005 31/12/2004 30/6/2005 31/12/2004
Mehareg 114.935.601 140.341.588 84.186.262 103.223.324
MpappdTia ElonpakTea 0 59.500 0 8.500
Enimay£g EionpakTéeg 36.024.664 56.305.144 35.501.279 48.189.599

150.960.265 196.706.232 119.687.541 151.421.422
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6.10 AoInéG anaITAOEIG

O1 hoinég anaitioeig Tou OpiAou kal TnG ETaipeiag avaAUovTal wg €EN:

0 OMIAOZ H ETAIPEIA
30/9/2005 31/12/2004 30/9/2005 31/12/2004
XpewoTeg Aidgopol 7.599.416 8.100.192 1.076.828 940.423
Anartioeic And  Anpoaio 6.556.949 9.603.758 6.071.439 9.051.866
Mapayyehieg KUKAOPOPOUVTHV GTOIXEIWV 1.387.281 1.732.119 1.387.281 1.732.119
Moinég AnaiToeig 46.435 20.752 8.040 0
Meiov: MpoBAEYEIC yia ENICPAAEIC XPEWOTES 0 (500.000) 0 0
KaBapo noad Aoinwv anaiTnoewv 15.590.081 18.956.821 8.543.589 11.724.408
Mn KUKAOQOPOUV EVEPYNTIKO 0 0 0 0
KukAoQopoUV evepynTIKO 15.590.081 18.956.821 8.543.589 11.724.408
15.590.081  18.956.821 8.543.589 11.724.408
01 elhoyec afiec Twv anaTiogwy €ival o NapakaTw:
0 OMIAOZ H ETAIPEIA
30/9/2005 31/12/2004 30/9/2005 31/12/2004
XpewaTeg Alapopol 7.599.416 7.600.192 1.076.828 940.423
Anaithoeig And  Anuoaio 6.556.949 9.603.758 6.071.439 9.051.866
Mapayyehieg KUKAOPOPOUVTWV OTOIXEIWV 1.387.281 1.732.119 1.387.281 1.732.119
Noinég Anaitnoeig 46.435 20.752 8.040 0
15.590.081 18.956.821 8.543.589 11.724.408

6.11 Aoina KukAoopiaka oToixeia EvepynTikou

Ta Aoind kuk\o@oplakd aToixeia Tou EvepynTikoU Tou Opihou kal Tng ETaipeiag avaAuovTal wg
ggne:

O OMIAOZ H ETAIPEIA
30/9/2005 31/12/2004 30/9/2005 31/12/2004
E€00a enopévav Xproswv 6.557.734 6.582.726 6.557.734 6.557.734
Eooda xprioswg e1onpakTea 52.624.201 19.169.883 44.389.709 12.909.948
ZuvoAo 59.181.935 25.752.609 50.947.443 19.467.682

>T0 Aoyaplaoud €00da xpnong sionpakTtéa Tng 30/9/2005, To peyaAUTePO NOao apopd o BERaIES

kal OeBOUAEUPEVEG NpPopNBeleq ouvdETEWY Kkal air-time nou dev €xouv TIOAOynBei Mpog Toug
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napoxouc KIVNTAG TnAewviag kal emnAéov nepihappaveral nood € 3.960.255 nou agopd
anaitnoeIic and Tnv avayvopion €000wv CUP@WVA PE TO NOCOOTO OAOKANPWONG, OUMBOAdinv

KATAOKEUNG KNaTapiwv unoBpuxinv.

6.12 XpnHATOOIKOVOHIKA OTOIXEIA EVEPYNTIKOU anoTignpéva oTnv gUAoyn adia pHEow

TNG KATACTAONG ANOTEAECHATWV XPNONG.

MpokeiTal yia TOMoBeTACEIC UWNANG PeUCTOTNTAG, O METOXEC Kkal apoiBaia Kepahaia Me

BpaxunpdBeopo nevouTIKO OpilovTa.

0 OMIAOZ H ETAIPEIA
30/9/2005 31/12/2004 30/9/2005 31/12/2004
YnoAoino évapéng 5.053.388 6.004.347 5.047.388 5.998.347
MpooBnkeg 85.136 6.244.949 85.136 6.244.949
NwARCEIC (690.255)  (7.253.667) (684.255) (7.253.667)
Avanpooapuoyéc euloync agiag 448.434 57.758 448.434 57.758
TéMog nepi6dou 4.896.703 5.053.388 4.896.703 5.047.388

6.13 Tapeiaka 31a0€01Ha Kal I003UVANa TAHEIAK®V 3100€0i NV

0O OMIAOZ H ETAIPEIA
30/9/2005 31/12/2004 30/9/2005 31/12/2004
AigBEoipa oTo Taysio 95.891 636.094 67.018 82.819
BpaxunpoBsopeg TpanslikEG KaTaBEOEIG 22.472.597 11.947.874 18.021.599 7.147.079
ZlivolAo 22.568.489 12.583.968 18.088.618 7.229.898

To npaypaTtikd PECO OTABMIOPEVO EMITOKIO OTIC Tpanelikeg katabéoeic nTav 1,98% (1,95% To
2004).

Ta Tapeiaka dO1abE0Iya yia Toug okonoUg TNG KATAOTAONG TAUEIOKWY Powv, MNEPIAAUBAVOUV Ta

€gng:

0 OMIAOZ H ETAIPEIA
30/9/2005 31/12/2004 30/9/2005 31/12/2004
Tayeiaka diabéaipa kal Icoduvapa 22.568.489 12.583.968 18.088.618 7.229.898
ZUvolo 22.568.489 12.583.968 18.088.618 7.229.898
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6.14 'I31a kepaAaia

i) MeToXIKO KEPAAAIO

YnoAoina 1/1/2004

'Ekdoan NEéwv MeToxav

Ayopa MeToxwv MnTpiknG (101G METOXEC)
MwAnan Metoxwv MnTpIkng (Id1eg MeTOXEG)

YnoAoina 31/12/2004

'Ekdoan NEwv MeToxav

Ayopa Metoxwv MnTpikng (181eG METOXEG)
MwAnon MeToxwv MnTpIkng (Id1EG METOXEG)

YnoAoina 30/9/2005

Ap1BpoGg MeTOXIKO
HETOXOV Kepalaio  Ynép 1o aprio 'ISIEG HETOXEG Z0volAo
40.085.230 12.827.274 203.655.544 216.482.818
402.270 128.726 2.847.333 - 2.976.059
40.487.500 12.956.000 206.502.877 0 219.458.877
40.487.500 12.956.000 (12.981.175) - (25.175)
80.975.000 25.912.000 193.521.702 0 219.433.703

H petoxn Tng FTEPMANOZ ABEE eival eAeUBepa dianpayuaTeloiyn oTo XpnuaTtioThnpio ABnvwv Kal

OUMMETEXEl OTOUG €ENC OcikTeC: Mevikdg Aeiktng Kupiag Ayopag (FTSE/ASE 20), MSCI Standard

Index kar MSCI Small Cap.

To UNEP TO APTIO HETOXIKO KePAAAIO Tou OpiAou Npoekuwe and TNV €kOOON HETOXWV EvVAVTI

METPNTWV O€ a&ia JeyaAUTEPN TNG OVOUAGCTIKNAG TOUG a&iac.

ii) AnoOepaTika EUAoyng Agiag

O 'OpiNog oTic 30/9/2005 dev xel oxnuaTiosl anoBepaTika eUAoyng agiac.

H avaAuon Twv anoBspaTikwv eUAoyng a&iag 6oov apopd aTnV €TAIPEIA EXEI WG AKOAOUBWC:

H ETAIPEIA

ANoOTiHNON CUYYEVG®V
o€ €uloyn aiia

YnoAoino oTig 1 Iavouapiou 2004 39.109.456
EnavekTiunon

MeikTn 19.897.879
Meiov: ®Opog (4.482.745)
YnoAoino otig 31 AskeupBpiou 2004 54.524.591
EnavekTignon

MeikTn 1.207.067
Megiov: ®bpog (386.261)
YnoAoino oTig 30 ZenTteuBpiou 2005 55.345.396
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iii) Aoina Ano@sparTika

Ta Aoind anoBepaTikad Tou Opilou avaAuovTal wg €ERG:

0 OMIAOZ
AnoOgpaTikd
TakTIKO 'EKTAKTa A@opoAdynTa  XpnHATOOIKOVOHIK®V Aoina
anoBepaTik0 anoBepaTikG  anodepaTika HEoWV anoBepaTika Z0voho

;gg:mm oTic 1 Invouapiou 7.517.105  2.787.968  55.977.120 (6.364.132) 24.727 59.942.789
MeraBokéc kard Tv Bigpeia T 29.564 0 21.992.916 0 0 22.022.480
xprong
YnoA 1A i
woa S 31 AexeBpiov o cic660  2.787.968  77.970.036 (6.364.132) 24.727 81.965.269
MeTaBoNEG kaTd Tnv dIApKEI TN 213.256 0 0 0 (5.714) 207.542
xpriong ' '
YnoAoino oTig 30
SenTepBpiou 2005 7.759.925 2.787.968 77.970.036 (6.364.132) 19.013 82.172.810

6.15 AaVEIaGKEG UNOXPEWOCEIG

0 OMIAOZ

H ETAIPEIA
30/9/2005 31/12/2004 30/9/2005 31/12/2004
Makponpo0eopoG daveiouog
TpaneQikog Saveioog 104.890.397 109.131.572 102.033.512 106.627.805
ZUVOAO HAKPONPOBECHMV Saveinv 104.890.397 109.131.572 102.033.512 106.627.805
Bpaxunp60eopa daveia
Tpanedikdg Saveiopog 59.418.081 55.348.924 26.082.842 22.374.496
ZUvolo Bpaxunpo0sopwv daveiwv 59.418.081 55.348.924 26.082.842 22.374.496
ZUvolo daveinv 164.308.478 164.480.496 128.116.354 129.002.301
O1 nuepounvieg AENG Tou cuvolou Twv daveiwv Tou OiAou gival ol €ENG:
MeTa&l 2 ka1 5
2 £1n Kai AlyOTEPO ETOV AVl TOV 5 ETOV ZUuvolo

31 AskepBpiou 2004
>Uvoho daveiwv 57.852.691 106.627.805 164.480.496

57.852.691 106.627.805 164.480.496
30 ZenTeuBpiou 2005
>Uvoho daveiwv 69.274.966 95.033.512 164.308.478

69.274.966 95.033.512 164.308.478

O1 nuepounviec AMENC Twv pakponpdBeopwv daveiwv Tou Opilou gival ol ENC:
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30/9/2005 31/12/2004

2 £Tn Kai AlyOTEPO 9.856.885 2.503.767

MeTa€u 2 kai 5 eTav 95.033.512 106.627.805

MNavw ano 5 & - -
104.890.397 109.131.572

Ta npaypaTikG oTabuiopeva péoa enimokia daveiopoU Tou Opilou, Tnv nuepounvia Tou

I0OAOYIOHOU Eival T NAPAKATW:

30/9/2005 31/12/2004
€ Uss Aoind € US$  Aoind
Tpanelioc davelopac (Bpayunpobeayioc) 3,98% 3,89% - 4,38% 2,55%

TpanelKoc davelopoc (akponpoBeapoc) 305% - - 337%
Toanejeg unepavahiyei; . .

6.16 YNOXPEWOEIG NAPOXWV NPOCHNIKOU

O OMIAOZ H ETAIPEIA
30/9/2005 31/12/2004 30/9/2005 31/12/2004

Ynoxpe®moeiG IcOAOYIOHOU yia:

SUVTAEI000TIKEG MAPOXEC 770.124 863.198 619.124 600.000
MapoxEC 1aTPOPAPHAKEUTIKNG NEPIBAAYNG PETA

TNV ouvta&giodoTnon

ZUvolo 770.124 863.198 619.124 600.000

XpEMOEIG OTA ANOTEAECHATA:
SUVTA&I000TIKEG NAPOXEG (MPOPBAEWEIC Kal

. 93.074 (152.198) (19.124) (100.000)
KaTaBoAEC)
MapoxEG 1aTPOPAPHAKEUTIKNAG NEPIBaAYNC HeTA ) ) i )
TNV ouvTagioddTnon
Zivolo 93.074 (152.198) (19.124) (100.000)
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30/9/2005 31/12/2004

MNapouca a&ia xpnuaTodoTOUNEVWY
UMOXPEWTEWV

EuAoyn a&ia neEpIoOUCIAK®V OTOIXEIWV TOU
npoypappaTog

Mapouoca a&ia pn XpNHaTodoTOUHEVWYV

. 770.124 863.198
UMNOXPEWTEWV
Mn kaTaxwpnB&vTa avaloylioTika KEpdn/ _ _
(Tnuiec)
Mn kaTaxwpnB&v kKOoTOG Npolnnpeaiag - -
770.124 863.198
YNoxpEwon OTOV ICOAOYIOHO 770.124 863.198

O1 kUpIEG avaloyIOTIKEG NApadoxEG NOU XPNOILONOINBNKav Xouv wg €ENG:

30/9/2005 31/12/2004

Teyvikd Enimokio 4,5% 4,5%
MeANOVTIKEG QUENOEIC MIoBwY 3,5% 3,5%
MANBwpIouoGg 2,5% 2,5%

6.17 AoINEG HAKPONPOOECHEG UNOXPEWTEIG

H avaAuon Twv Aoinwv pakponpoBeouwy unoxpewoswv Tou Opidou kal Tng ETaipeiag éxel wg

e&ng:

0 OMIAOZ H ETAIPEIA

30/9/2005 31/12/2004 30/9/2005 31/12/2004
An@Bcioeg eyyunoeig-Enixopnyriocig-Leasing

YnoAoino apxrng XpRoews 2.614.581 1.420.570 1.000 1.000
MpooOnkKeg:

Eyyunoeig 4.535 - - -
Enixopnynoeig - 1.125.296 - -
Leasing - 217.659 - -
Msi®oeIg:

Eyyunoeig (1.000) = (1.000) -
Enixopnynoeig (11.099) = - -
Leasing (103.455) (148.944) - -
YnoAoino TéAoug Xproewg 2.503.561 2.614.581 0 1.000
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6.18 MpoBAEyeig

O1 npoBAéweic nou agopouv Tov ‘OuiNo kal Tnv ETaipeia avayvwpilovral €p’ 60ov undpyxouv
NAapoUCEG VOUIKEC N TEKUAPTEC UMOXPEWOEIC WG OUVEMEIQ NAAAIOTEPWY YEYOVOTWV, €’ OO0V
unapxel meavoTnTa €kkadapiong TOUG MECW €KPOWV NOPWV, Kal P’ 00OV N UMOXPEWON Tou
noooU Mnopei va unoAoyioTei agoniora. Evdexoueveg anairnoeic dsv  avayvwpilovral OTIG
OIKOVOMIKEC KATAOTACEIG AAA yvwaTonoloUvTal Epocov undpxel NBavoTnTa €1I0pONG OIKOVOUIKWV
OPEAQV.

To unoAoino Tou AoyapiacpoU Twv npoPAéwewv oTig 30/9/2005 nocou € 868.947 apopa o€ Nocod

NPOBAEWNC yia TNV KaTapoAr o€ HEPOG TOU NPoowmnikoU anolnuinong KN Xopnynoeiowv adeiwv.

6.19 MpPoHNnOEeUTEG Kal AOINEG UNOXPEWTEIG

H avaAuon Twv unoAoinwv Twv NPoPNBeUTWY Kal TwV AOINWV CUVAP®WY UMNOXPEWTEWY Tou OpiAou
kal TnG ETaipeiag éxel wg €&ng:
0 OMIAOZ H ETAIPEIA

30/9/2005 31/12/2004 30/9/2005 31/12/2004

MpopnBeuTéc 92.139.619  103.415.031 48.724.248 59.306.843
Enmayég MAnpwTEEg 48.628.541 31.871.665 48.490.954 31.869.104
Zuvolo 140.768.159 135.286.696 97.215.201  91.175.947

6.20 TPEXOUOEG (POPOAOYIKEG UNOXPEWTEIG

O1 TPEXOUTEG POPOAOYIKEG UNOXPEWOEIG avaAUovTal WG EENG:

O OMIAOZ H ETAIPEIA
30/9/2005 31/12/2004 30/9/2005 31/12/2004

"E€000 dpou nou avaloyei oTnv nePiodo 8.423.519 12.488.290 10.759.835 11.670.249
NOINEG UNOXPEWOEIG and POPOUC 8.880.571 7.512.634 5.681.351 6.734.187
Z0volo 17.304.090 20.000.924 16.441.185 18.404.437
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6.21 AoInég BpaxunpOBECHES UNOXPEWNTEIG

AkoAouBei avaiuon Twv Aoinwv BpaxunpoBECHwWY UNOXPEWTEWV:

O OMIAOZ H ETAIPEIA
30/9/2005 31/12/2004 30/9/2005 31/12/2004

Ao®aliaTikoi opyaviopoi 987.694,00 1.621.665 625.543 1.189.309
MoTwTEG Aldgpopol 5.010.320,00 2.028.360 4.422.504 1.513.516
Mepiopata nhnpwTéa 485.891,41 0 355.755 0
'E€0da endpevng nepiodou - Enixopnynoeig 2.161.069,39 1.198.035 2.106.175 1.198.035
NOIMNEG UNOXPEWTEIG 950.714,42 1.738.705 568.531 0
ZuvoAo 9.595.689 6.586.765 8.078.509 3.900.860
6.22 K6oTOG NWANOEVTWV

To kOOTOG NWANBEVTWY avaAUeTal wg €ENG:

0 OMIAOZ H ETAIPEIA

1/1-30/9/2005

1/1-30/9/2004

1/1-30/9/2005 1/1-30/9/2004

KdoToc anoBepdTwv avayvwpiopévo wg £Eodo 550.832.878 468.405.084 404.586.492 365.710.050
AuoiBéc kar €5oda npoownikol 6.441.153 5.685.670 3.474.287 3.263.118
AuoIBEG kal £Eoda TpiTLV 565.099 316.974 565.098 316.014
Mapoygg Toitav 1.026.481 1.382.432 375.492 668.864
®dpol - TéAn 34.253 12.298 27.796 5433
Midpopa £Eoda 531.296 385.308 502.012 349.087
AnooBegeic nayiov 2.949.187 3.257.560 2.728.894 3.257.560
Zlivoko 562.380.347 479.445.325 412.260.071 373.570.126
6.23 'E€0da d10oiknong / d1abgong
E=OAA ATAOEZHZ
0 OMIAOZ H ETAIPEIA

1/1-30/9/2005 1/1-30/9/2004 1/1-30/9/2005 1/1-30/9/2004
ApoiBéc kal £50da npoownikoU 16.759.708 13.636.613 8.720.987 8.683.371
AuoIBEG kal €E0da TPITWV 5.999.687 2.689.408 5.599.566 2.481.341
Mapoxeg TpiTwv 30.816.027 24.513.012 22.207.520 18.974.358
®opol kal TEAN 391.358 170.189 147.106 43.256
Moina didgopa £€0da 11.341.354 15.138.779 7.258.005 9.172.801
AnooBeoeig nayiwv 10.819.535 11.469.869 7.810.290 8.821.790
ZUvolo 76.127.670 67.617.871 51.743.474 48.176.918
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EZOAA AIOIKHZHZ

ApoiBEG kal £E0da nNpoocwnikoU
ApoIBEG kar £5oda TpiTwy
Mapoxég TpiTwv

®opol Kal TEAN

Noina diapopa £50da

AnooBEoeig
ZUvoAo

0 OMIAOZ

1/1-30/9/2005

1/1-30/9/2004

H ETAIPEIA

1/1-30/9/2005

1/1-30/9/2004

9.017.483 8.733.011 7.126.438 6.974.707
1.375.039 1.231.626 824.831 597.926
6.245.481 1.880.253 3.924.980 679.723
324.136 132317 235.710 50.360
1.683.174 3.987.125 889.811 2.703.951
4.660.099 3.048.611 3.506.154 1.930.827
23.305.412 19.012.943 16.507.924 12.937.493

6.24 Aoina £00da / £€€0da eKPETAAAEUONG

Ta Aoind €0oda kal £€€00a eKPETAAAEUONC VIO TO EVVIAUNVO Tou £Touc 2005 kai 2004 €xouv WG

e&ne:

‘AAAa AsiToupyika €0oda

AnooBETEIG ANQOEVTWV EMIXOPNYNOEWY
'Ecoda ano napoxr AloiK. YNnpeoimv
Enixopnynoeig kai diagp. 'Ecoda nwARoswv
KEpdn ZuvalaypaTtikmv Alapopov

KEpdn and nwAnon nayiov

'Ecoda ano Evoikia

'Ecoda €5onNIopoU VEWV KaTaoTnEATwV
Noina

Z0volo

‘AANAa AsiToupyika €§0da

ZnpIEG oUVAAAQYHATIKQV dIaQopmV
KataoTpor) akatdAnAou anoBéuartog
Znuid and nwAnon nayiwv

Aoina

"E€0da nponyoUpEVWY Xprioswv
Z0volo

0 OMIAOZ

1/1-30/9/2005

1/1-30/9/2004

H ETAIPEIA

1/1-30/9/2005

1/1-30/9/2004

6.25 XpnuaTooikovopika €goda / £€§0da

‘EC0da TOKWV ano:

178.312 479.280 - 300.000
2.616.703 3.547.130 2.039.385 1.605.903
557.599 295.017 547.327 269.369
2.676 = 2.165 -
783.262 514.582 308.600 277.691
6.191.624 3.259.392 829.425 303.806
10.330.176 8.095.400 3.726.902 2.756.769
226.705 17.612 226.705 17.612
759.142 546.246 712.605 312.440
86.381 198.555 17.140 197.792
1.072.228 762.413 956.450 527.843
0 OMIAOZ H ETAIPEIA

1/1-30/9/2005

1/1-30/9/2004

1/1-30/9/2005

1/1-30/9/2004

-Tpanelec 74.579 162.323 31.037 110.618
-A\oInoi NIGTWTIKOI TOKO! 266.214 3.365 266.214 3.365
340.793 165.688 297.251 113.983

'EE0da TOKWV ano:
-TpaneQika daveia 3.713.311 4.340.270 3.694.037 3.187.317
- Factoring 311.789 208.509 288.300 208.509
- Aoina Tpanegika 'E§oda 152.350 690.028 229.316 267.333
4.177.450 5.238.807 4.211.653 3.663.159
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6.26 Aoina XpnHATOOIKOVOHIKA anoTeAEoHATA

0 OMIAOZ H ETAIPEIA
1/1-30/9/2005 1/1-30/9/2004 1/1-30/9/2005 1/1-30/9/2004
Kepdn/InuiEc and anoppo®nan Buyatpikic 0 0 1.413.600 0

KEpdn/TnuIEG euAoyng agiag AoInav XpNHATOOIKOVOHIKGY
OTOIXEIWV HEOW ANOTEAEOUATWV

-Znuigc elAoyng agiac 53.952 80.324 51.566 80.324
'Ecoda ano pepiopata (916.532) (3.175.705) (11.955.455) (8.009.991)
Zivolo (862.579) (3.095.381) (10.490.290) (7.929.667)

6.27 ®OpoG €1003NHATOG

OMIAOZ ETAIPEIA
30/9/2005 30/9/2004 30/9/2005 30/9/2004
®dpog xpriong 10.762.387 8.934.935 10.759.835 8.921.121
AvaBal\opevog gopog (567.415) 113.580 (130.677) 474.197
ZUvoho 10.194.971 9.048.515 10.629.157 9.395.317
6.28 KEpdn ava peTOXN
OMIAOZ ETAIPEIA
30/9/2005 30/9/2004 30/9/2005 30/9/2004
Képdn nou avahoyoUv 0TOUG WETOXOUG TNG MNTPIKAG 46.500.289 39.532.388  39.801.232  34.628.156
>TABUIOUEVOC HECOC OPOG TOU APIBHOU HETOXWV 80.975.000 80.151.572  80.975.000  80.151.572
Baoika kepdn ava petoxn (Eupw ava peroxn) 0,57 0,49 0,49 0,43
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6.29 TAPEIaKEG POEG ANO AEITOUPYIKEG SpaoTNPIOTNTEG

0 OMIAOZ H ETAIPEIA
1/1-30/9 1/1-30/9
2005 2004 2005 2004
TapgIakEC POEC ano AEITOUPYIKEC
3paoTnpIOTNTEC
Képdn Nepiodou 46.390.365 39.469.105 39.801.232 34.628.156
Mpooappoyec yia:
dopo 10.194.971 9.048.515 10.629.157 9.395.317
ANOOBECEIC EVORUATWV NAYIWV GTOIXEIWV 14.459.922 11.039.563 11.343.928 8.864.345
AnooBEogIC GUAWV MEPIOUTIAKMV GTOIYEIV 3.971.641 6.736.475 2.701.491 5.145.832
ANOUEINCEIC 0 100.000 0 0
Kspér]/' (InuiEg) ano nwAnaon evowpaTwy nayiov 220725 (10.435) 220705 (10.435)
OTOIXEIWV
ZNHIEG EUAOYIG GEI0G QMY XPHITOOIKOVOHIKGY (448.434) 7975  (448.434) 75.975
gTOIXEIWV O €UAOYN aEia EOW aNOTEAEOHATWV

'E00da TOKWV (338.480) (154.968) (294.938) (113.983)
'EE0da TOKWV 4.861.715 4.369.592 4.211.653 3.663.159
'Egoda ano pepiouara (916.532) (3.175.705)  (11.955.455) (8.009.991)
AnooBsqalq enixopnynocwv - MapayxwpnBevtwv (178.313) (179.280) 0 0

Akaiwpatwv
Mepidio anoTeAéapaToc Ot GUVOEDEEVES ETAIpIEC (10.870.437) (9.464.000) 0 0
Tuvahayuatika képdn/ (CnuiEg) daveinv 0 0 0 0
'Egoda anokTnong eTaipeiac (271.944) 0 0 0
62.077.199  57.929.838  56.211.358  53.713.375

MeraBoAéc Ke@alaiou kivnang
Meiwan/(AUEnon) anoBepdTav (27.864.231)  (19.014.845)  (18.666.540)  (13.874.267)
Meiwan/(AUEnon) anarrhoswv 25.447.746 11.986.921 34.434.228 25.832.560
Meiwan/(AUgnan) domav Aoyapiagiay (32.897.098)  (27.297.166)  (31479.761)  (26.658.427)
KUKAO(OPOUVTOG EVEPYNTIKOU
AUEnon/ (ueiwon) unoxpEROEmV 18.527.615 35.261.423 4,107.609 25.955.383
Ekpor) unoxpéwanc Napoxwv aTo NPoswiKo Adyw
. 0 0 0 0
ouvTagiodoTnong
(16.419.154) 1.144.986 (11.604.465)  11.255.249
KaBapeg rapeiakeg pogq ano Aeiroupyikeg 45.658.044 59.074.824 44.606.893  64.968.624
OpaoTnpioTnTEG

Evoidpeoes otkovouikés kataotaoels yio ty nepiodo 60

ar6 1" lavovapiov éwg 30 Xerteufpiov 2005



6.30 AvaAuon NpocapHoy®V Np®WTNG EpapHoyng AMNXn

METABOAEZ ZTA IAIA KE®AAAIA 0 OMIAOZ H ETAIPEIA
Znueioon 1-Iav-2004 31-Aek-2004 30-Zen-2004 1-Iav-2004 31-Aek-2004 30-Zen-2004

Zuvolo Idiwv Kepahaiwv, onwg eixav npoyeveotepa 215.489.250 238.793.552 251.166.125 313.765.605 348.371.301 356.032.859
angikovioOei oUu@wva Pe To EFAZ
lMpaocapuoyss Twv Aisbvav lMpoTunwv XpruarooiKoVouIKIiG
MAnpowopnonc
Avatagvopnon Enixopnynoewv ano Ta idia KepaAaia TG (2.271.894) (2.269.173) (1.792.614) (1.094.585) (698.057) (794.585)
LaKp/OLEC UNOXPEWOEIC (€000a ENOUEVWV XPNOEWV)
Enidpaon and Tnv anoTiynon TwvV EVO®UATWV aKIVNTOMOINCEWY i 24.949.169 27.037.237 27.859.742 24.949.169 27.106.569 27.859.742
EniGpaon ano Ty avayvipion Twv G0WHAT®Y NaYiwy OTOIXEIwY i (46.396.790) (50.395.871) (47.663.229) (45.239.127) (49.705.548) (46.828.576)
TOU evepynTikoU Kai Tnv diaypadn Twv eE0dwv eykaTaoTacng
MerdBeon avayv@piong NAnWTEWY HEPIGUAT®Y OTO XPOVO vii 16.569.239 17.965.755 0 16.034.092 18.219.375 0
£ykpiong Toug ano tTnv .. D B R R
Anopeinon Agiag OuyaTpiKmv ix 0 0 0 (15.000.000) (15.000.000) (15.000.000)
AnoTiunon ouvOedepEVWY ETAIPEIRV OTNV €UAOYN a&ia Toug iii 0 0 0 39.109.456 54.524.591 31.535.309
MpooaployEC evonoinang CUYYEVQV ENIXEIPTOEWY e kaBapr) Béan 42.339.424 41.132.372 41.115.782 0 0 0
AnoTiunon Xpnu/dikwv ZToixeiwv aTnv Euhoyn Afia péow Twv iii (1.144.784) 0 (1.220.759) (1.144.784) 0 (1.220.759)
unomA;oudva . . o T D T e
Avayvwpion SED0UAEUHEVEY NAPOX®Y MPOCWITIKOY Aoy iv (711.000) (818.124) (786.000) (500.000) (600.000) (575.000)
ouvTagiodoTnong
Avayvwpion deBOUAEUNEVOV EEODWV (49.000) (107.000) (49.000)
MpoRAewn Enopalmv Anarrrioswv X (1.219.427) (1.487.020) (1.269.427) (700.000) (900.000) (700.000)
SuvalayuaTikég Alapopég MeTaTponnc 0 0 0
Avayvwpion avaBalopevng gpopoAoyiag 6.749.071 7.310.770 6.676.003 13.540.954 13.420.567 13.066.757
Avayvwpion goodwill and 1n evonoinon enixeipnogwy v 0 10.252.128 10.112.750
Anopsiwaon oToIXeiwv evepynTIKoU ix (11.446.106) (11.546.106) (11.496.106) (6.746.106) (6.746.106) (6.746.106)
Enidpaon ano evonoinan QuyaTpikwv ENIXEIPHOEWY (2.240.583) 1.411.522 171.810
YnoAoyiopog Tokwv OpoAoyiakoU Aaveiou oUPP®VA HE TO
EGWTEDIKO SUVTENEGTE, ANBBOGNC iii (31.119) (149.368) (83.589) (31.119) (149.368) (83.589)
Avayvwpion avaloyouvTa TPEXOVTA (PpOPOU E€1000NHATOG Kal 0 0 (8.595.935) 0 0 (8.582.121)
dIaPop®V POPOAOYIKOU EAEYXOU S B
Avayvmpion NICTOTIKWV CUVAAAQYHATIK®OV S1Iagpopav anoTiunong viii 459 86.566 0 459 86.566 0
oTa anoTeAéouara : ’

2uvolo npooapuoywv 25.096.659 38.423.689 12.979.428 23.178.410 39.558.590 (8.068.927)
ﬁ;f.)‘;iﬂ”"a"“ keahala, kara Ta AieBvn AoyioTika 240.585.909 277.217.241 264.145.553 336.944.015  387.929.891  347.963.932
Evoidueoeg otkovouixés kataotaoels yio tyv mepiodo 61

and 1" lavovapiov éwg 30 Lemreufpiov 2005



METABOAEZ ZTA ANOTEAEZMATA 0 OMIAOZ H ETAIPEIA
Znueioon 1-Iav-2004 31-Aek-2004 30-Zen-2004 1-Iav-2004 31-Aek-2004 30-Zen-2004

ZUvolo ANOTEAEOHATWV PO POPWY, ONWG elyav 66.954.687 50.111.948 50.954.910  42.910.603
NPOYEVECTEPU AMEIKOVIOTEI CUPPWVa HE TO EFAZ
Mpaocappoyes Twv Aigbvav MpoTunwv XpnuarooiKovouIKig
MAnpowopnong
Enidpaon and Tnv avayvwpion Twv acwUATwV nayiwv oToIXEiwy (4.089.771) (1.266.439) (4.465.682) (1.589.450)
TOU EvEpYNTIKOU Kai TNV diaypa®rn Twv eE00wv eykaTaoTaonc — o e e
Enidpaon aTic anooBETEIC Xpriong TwWV EVORUATWY nayiov
OTOIXEIWV TOU EVEPYNTIKOU, ano Tnv diapoponoinan Twv 5.522.735 2.910.573 5.522.735 2.910.573
OUVTENEOTQV anooBeanc kai Tng anooBeaTéac atiac
AnoTipnon Xpnu/pikav ZToixeiwv otnv EuAoyn Adia peow Twv 15.631 (80.324) 15631 (80.324)
CII'IOTE)\'EOU(']T(DV ' . . ’ : ' '
Avayvwpion 6edoUAeUpEVWY NAPOXWV NPOCWNIKOU AOYw® (107.124) (75.000) (100.000) (75.000)
OUVTGE|06QTn0[1c ' o ‘ : ' '
Yno)\oylolljoq Tokwv O'po)\qylaKou Aaveiou oUpQWva e T0 (118.250) (52.470) (118.250) (52.470)
EcwTepiko ZuvTeheaTn Anodoong
Enidpaon and Tnv evonoinan GUYYEVMY ENIXEIPAOEWY HE TNV 25126 (1.223.641) 0 0
néBodo Tne kabapnc BEanc ‘ e
MpoBAeyn Eniopaheiov (367.592) (100.000) (200.000) 0
Avayvapion avaBaMopevng popoAoyiag 111.699 (448.623) (120.387) (474.197)
Enidpacn and Tnv evonoinan BuyaTpikwv EniXEIpHOSwY (1.047.152) (875.227) 0 0
Avayvopian Oe00UNEUPEVWY £EOBWY (58.000) (12.621) 0 0
Noinég npocappoyég AAM (284.220) (496.297) 0 0
Avayvapion avaloyouvTa TPEXOVTA (OPOU EI00ONKATOC Kal (13.123.364) (8.922.313) (11.946.290) (8.921.121)
dIapopwv GoPOAOYIKOU AEyYOU T T o T
Avayvpion NIoTWTIKWV CUVAAaYHaTIKGV diapopdyv anoTiunang 86.107 (459) 86.107 (459)
oTa anoteAéopaTa ' '

Zuvolo npooapuoywv (13.434.175) (10.642.843) (11.326.136) (8.282.447)
AnoteAéopara peTa Popwv, katd Ta Aigbvn AoyioTika MpdTuna 53.520.513 39.469.105 48.628.774 34.628.156
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(i) — Enidpaon ano Tnv anoTignon TwV EVOMHATOV Nayinv OTOIXEIMV TOU EVEPYNTIKOU

Ta oikoneda, anoTiyndnkav kata Tnv nuepounvia MeTdBaong ota AMNXM (1/1/2004) oTo
TEKPAIPOPEVO kOOTOG (deemed cost), cUpPwva e TIC dlaTa&eig Tou AMXM 1. Q¢ «TeEKUAIPOPEVO»
KOOTOC Bewpeital n eVAoyn aia Tou nayiou €€onAiopol KaTd Tnv nueEpopnvia PeTdpaonc ora

AMXM, n onoia NpoadiopioTNKE WETA and PEAETN AveEAPTNTOU OIKOU EKTIUNTWV.

Ta undhoina evowuaTa ndyla oToIXEia Tou evepynTikoU (KUPIWG KTipia, nxavnuaTd, JETapopika
MECQ, EMNAQ YPAPEIWV KAl NAEKTPOVIKOI UNOAOYIOTEG) anoTIUnBnkav oTo apxIkod KOOTOG KTRONG
TOUG MeEiOV  TIC OUOCWPEUMEVEC anooBecelc. O1  anooBecelc  Twv  nayiwv — autwv
enavanpoodiopioTnkav Pe Baon Tnv npaypatikn w@eAn {wn Twv nayiov. AvaAuTika, ano Tnv
anoTiunon Twv OTOIXEIWV TOU MAYIOU EVEPYNTIKOU KATA TNV nuepopnvia petdpaonc orta AMXM

NpoEKUYav Ta €ENG:

Evowyuara lMdyia riou anotiur@nkav ornv euloyn aéia (TEKUAIPOUEVO

. O OMIAOZ H ETAIPEIA
KOOTOC)
EUAoyn afia w¢ Tekpaipopevn a&ia kThong yia To AMNXM 17.558.604 17.404.257
AoyioTIkA a&ia GUPPVA PE TIG NPONYOUUEVEG AOYIOTIKEG APYEG 6.844.914 6.690.567
ZUvoAo npocapHoynG oTnv AoyioTikn Agia 10.713.690 10.713.690
Evowyuara rndyia rouv anotiuniénkav oTo apxiko KOOTOG, LIEIOV TIC
OUOCWPEULIEVEC ArOOBETEIC
AOYIOTIKR AEIG' kaTd TNV nuepopnvia u:emBaong, oUPQWVa pE To 72.110.174 64.739.756
ANXN (anooBeceig Baon w@eAIUNgG {wnc)
NoyioTikn Afia KaTa Thv nuepounvia YeTaBaong, oUPPWVa WE TIG
NponyoUUEVEG AoYIOTIKEG apxeg AMXIM (anooBéoeig MA100/98) 5D >0.504.277
MeTaBoAEg 14.235.479 14.235.479
Z0voAo MetaBoAwv 24.949.169 24.949.169

O1 peTaBoAég nou napatnpouvTal Tn xpnon 2004, ogeilovral oTa KATWO!:

-0TNnVv avanpooapyoyn nou dievipynaoe o ‘'OJIAOG OTIC NPONYOUHEVEG AOYIOTIKEG APXEG e Baon

TIG 81aTa&eIg Tou N.2065.

-oTov enavadnoAoyiopo Twv anooBEcewv TG Xprnong 2004 aAAa kai Tng evaIaueCNG NEPIODOU

pEXPI TNV 30/9/2004 pe Baon TIg veeg a&ieg kTrang, aAAa kal TIG NPAyHATIKG NPOGOOKWHEVES

WPENPEG (WEG TWV NAYiwV.
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(i) — Enidpaon andé TNV avayvopion TV aCOHATOV NAYiOV OTOIXEIWV Tou

EVEPYNTIKOU KaI TNV diaypa@r TV 00wV eyKaTaoTaongc.

O 'OpiIloC epdappooe Ta Kpimipia avayvwpiong Tou AAM 38 «Aowuatec AKIVNTOMOINOEIG»
NPOKEIJEVOU KATA TNV NUEPOMNVIA PETABAONC va AMEIKOVIOEI OTIG OIKOVOUIKEG TOU KATACGTACEIC T
AUNG MEPIOUCIAKA OTOIXEId. Zuveénesid autng Tng oiadikaciag, o ‘OMINOG KATA Tn nUEPOMNnvia
METABaonNG didypawe £€0da €ykaTAoTAONG KAl ACWHATEC AKIVNTOMNOINCEIG nou dev nAnpoloav Ta
KPITAPIA avayvwpiong, MNPOXWPNOE OTO €NAVUMOAOYIOHO TwV aMNOOBECEWV TWV ACWUATWY
aKIvNTOMOINCEWV CUUPWVA HE TNV w@EAIUN {wn Toug. EmnAEov npoxwpnos oTnv avakataTa&n
KOVOUAIWV Nou oUPPVA HPE TIG NPONYOUUEVEC AOYIOTIKEG APXEC KaTaxwpouvTav oe Aoyaplacuoug
AoOWMPATWV  aKIVNTOMOINCEWV O AoINOUC AoyaplacpoUG Tou evepynTikoU OUMQWvVa ME TIG
anaiTnoEIg ENPEPOUG NPOTUNWV.

JUYKEKPIYEVA ol emdpdoeic nou ennABav and Tnv WPeTABacn OTIC AOWHATEG AKIVNTOMOINOEIG

napoucialovTtal CUVONTIKA OTOV NApakaTw nivaka:

OMIAOZ ETAIPEIA

Aowuareg aKIVIITOnoIoeIS kal 5500'0’ EYKATdoTaAoNG OUUPOVA 57.672.727 48.563.517
HE TIC MIPONYOULEVEC AOYIOTIKEG APXEC
Mn avayvmpion £E03wV £ykaTaoTaonc Kal aowuUaTwv (3.279.879) (2.122.215)
aKIVNTOMOINCEWV B e
EnavaunoAoyiopoc anooBEoswy oUUPWva PE TRV WPEAIUN {wn (43.116.911) (43.116.911)

2UvoAo eNdpAacewv (46.396.790) (45.239.127)
MeTapopa oc ££00a EMNOUEVWV XPrOEWV (5.784.549)
MeTapopa oe Aoinouc Aoyapiacuous (2.547.852) (2.547.852)
ACOUATEG AKIVITONOINCEIC Kal ££03a eykaTdoTacng cUNpwva
pe Ta IFRS 2.943.536 776.539

(iii) — AnoTignon XpnHaTooikovopik®wv EpyaAsiov

O 'OpINog xpnoidonoinoe Tnv napexopevn and To AMXM 1 emAoyry va Ta§vounoel Ta
XPNHUATOOIKOVOUIKA HECA TOU XAPTOPUAAKIOU TNG O «XpnUATOOIKOVOUIKA ZTolxeia AlaBEaiua npog
NwANoN» Kal «XpnuaToolkovouika ZToixeia oe EUAoyeg Agieg HEOW TwV ANOTEAEOUATWV» KATA TNV
nUepopnvia petapaong ora AMXn (1/1/2004).

Ta XpnUaTooIKOVOUIKG PECA, Ta onoia JNopouv va anoTiundoUv a&ionioTa, ENAVeKTIUNONKav KaTa
TNV nuepopnvia perapBaonc ora AMNXM oTic eUAoyeC afiec Touc (N.X. yia TOUC EIONYHEVOUG OTO
XPNHATIOTNPIO TITAOUG N TIUA KAEICINATOG KATd TNV NUEPOMNVia Tou 1goAoyiopoul).
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OnoiadnnoTte BTk N apvnTiki Olapopd NPOKUNTEl and TNV  E€NAVEKTIUNON  TWV
«XpNUATOOIKOVOUIKWV ZTOIXEIWV AIABECINWY NPOC NWANCN» WETA TNV NUEPOUNvia HETABaong oTta
AMNXMN peTagepetal o €10IKO anoBepaTiko, evw avTioTolxa kEPdN r {NMIEG €NAVEKTIMNONG TWV
«XpNUATOOIKOVOUIKWV ZTOIXEIWV 0t EUNoyeg Afiec HEOW Twv ANOTEAEOUATWV» avayvwpilovTal
OTa anoTeAéopaTa TnG nePIodou. And TNV E€NAVEKTIUNON O €UNoyeC aiec npoékuwav {nMIEG

nooou € 1.144.784 o1 onoieg emiBapuvav Tnv kabapn B€on oTig 31/12/2003.

EninAéov o1 enevOUOEIC OE OUYYEVEIC ENIXEIPNOEIC AMOTIUNONKAV OTIC ATOMIKEC KATAOTACEIG TNG
MNTPIKNG €Talpeiag o€ €UMoyeg aiec (oUp@wva pe To AAM 39 oav d1abEoiya npog nwAnon
neploudiaka oToixeia). And Tnv anoTiynon MNPOEKUWE avanpoodappoyr oTnv €uloyn a&ia Tng
enevduong ota K.A.E. AE kaTd Tnv nuepopnvia petapacng nocou € 39.109.565. To nood Tng
avanpooapuoyng HeTagepBnke an’ eubeiag oTa idla ke@aAaia TNG ETAIPEIAC KAl CUYKEKPIYEVA OTO

kOVOUAI TwV 18iwv KEPaAaiwv «anoBepatiko euAoyng aiac».

(iv) — Avayvapion 3£30UAEUHEVOV NAPOX®V NPOCWNIKOU AOyw ouvTaglodoTnong

Me Bdaon TIG VEEC AOYIOTIKEG apXEG o ‘OpIAog avayvwpilel wg unoxpewaon Tnv napouoa a&ia Tng
VOMIKAG OETEUONG NoU €xel avaAaBel yia Tnv kataBoAn epana& anolnpiwong 0To NPOoWNIKO Mou
anoxwpei AOyw ouvtagiodotTnong. Me Baon TIC NPonyoUHEVEG AOYIOTIKEG APXEC, To €E0DO
anolnpiwong Aoyw ouvtagloddTnong avayvwpifovtav o€ Tapelakr Bacn. H OXETIKA unoxpewaon
KaTa TNV nuepounvia peTaBaong avnABe oe nood € 711xiIA. (€ 500 xIA. n PNTPIKA), N onoia

UNoAOYIoTNKE KATOMIV avaAoyIoTIKNAG HEAETNG,.

SUYKEKPIYEVA, N OXETIKN MEAETN APOpoUcE aTnv dIEPEvNON KAl UMOAOYIOUO TWV avaAoyIOTIK®V
MeyeBwv nou anairouvTal anod TIC NpodiaypaPec nou BETouv Ta Aiebvry AoyioTika MpoTuna (A.A.M.
19) Kkai €ival UNoXPEWTIKO va KaTaxwpnbouv aTov IooAoyIoHO Kal TNV KATAoTaon anoTEAEOHATWOV
KGBe enixeipnonc. H Bacikr] nuepopnvia nou XPNOIMOMOINONKE WC NUEPOMNVIA avaloyloTIKNG
anoTiynong Twv dlagopwv Heyebwv eival n 31/12/2004 (i 10odUvapa n 01/01/2005). MNa Tov
unoAoyiopo TG avTioToixng unoxpéwong Tnv 01/01/2004 xpnoiponoindnkav ol avTioTOoIXEC
avaloyIoTIKEC UNOBETEIC — NapadoyEC.

'ETO1, £VTOC TNG Xprionc 2004, Ta evonoinuéva anoTeAéopaTa eniBapuvenkav kaTta noao € 107xiA.

eV Ta anoteAéoparta Tne ETaipeiac emPBapuvenkav kata nocod € 100xIA.
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(v) — Mn avayvepion diapopwv evonoinong wg Goodwill

O OpINoG enéleEe, oUPPwva pe To ANXM 1, va unv epappocel avadpopikda To ANXM 3 «Evonoinon
Enixeiprioewv» kal va pnv enavanpocadiopioel TNV Unepatia nou MpoEKUWe anod TIC €EQYOpPEC

BuyaTpikwv NpIv TNV NUEPOMNvia YeTapaonc oTa vea npdTuna.

JUVENWG KATA TNV NUEPOMNVia METABaoNnc o OMIAOG dev avayvwpios Kavéva nocod unepa&iac nou
gixe npoodiopioTei OUPPWVA HE TIC NPONYOUHEVEG AOYIOTIKEC apXeC kaTtd Tnv Oladikacia

€VONoinong Twv BUyaTpIKWV ETAIPEIWV.

Ynepa&ia nooou € 10.252.128 nou avayvwpioTnke oTig 31/12/2004 npogkuwe and Tnv evonoinaon
pE AAM TN BuyaTpikng eTaipeiac GTI MOAQNIAS.

O 'Ouihog o€ €Tnola Baaon dlevepyei EAeYXO anopeiwang TNG euAoyng agiac Tng Ynepa&iag oupewva
ME To AMXIM 3, e€eTalovTag TIC avapEVOUEVEG TAMIAKEG POEC anod TIG eNevOUCEIC O BUYATPIKEG. Z€
KGO nePINTwon Nou NpokUNTouV eVOEIEEIG anopeiwang o ‘OUIAOG eMIBapuvel Ta anoTeEAEOKATA TNG

XpPNong pelwvovTag Tnv aia Tng unepagiac,.

(vi) — Enidpaon andé Tnv &vonoinon OUYYEVMV EMIXEIPNOEWV HE TNV HEBOSO TNG
Ka@apng O<ong

'O 'OpINog evonolei pe TNV pEBodo TNG kaBapng Béong Tnv ouyyevr) etaipeia K.A.E. A.E. Kata tnv
nUepounvia PeTdBaonc and Tnv €vonoinon TNG OUyyevoUc eTaipsia¢ oUppwva pe 1o AAM 28
«EVOMOINOEIC CUYYEVWV>» MPOEKUYAV MPOCAPUOYEC nooou € 42.339.424 nou npocauénoav Tnv

a&ia Tou pepidiou Tou OPIAOU OTNV CUYYEVH €TAIPEIQ.

O1 diapopéc nou npokunTouv ora Idia KepaAaia Tou Opilou anod Tnv €vonoinon TwvV OUYYEVMV
QUTOV ETAIPEI®Y, MPOKUMNTEI TOOO and Tnv avayvwpion noooU unepa&iac 6co kai anod TIG
NPOCAPHOYEC MOU €XOUV OIEVEPYNOEI OTIC OXETIKEC OIKOVOUIKEC KATAOTAoEIC Twv KAE A.E.,
NPOKEIJEVOU Ol KATAOTACEIG AUTEC va €ival oUPBaTEG e Ta Aiebvr AoyioTika MpoTuna.

O 'OpINoc dievepyei €TR0IA, EAEYXO anopeinong TNG euAoyng a&iac Tnc Ynepa&iag kal onoiadnnoTe
peiwaon eniBaplvel Ta AnoTeAéopaTta Xpriong Tou OpiAou.
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(vii) — MeTaBeon avayvmpiong NANPWTEWV HEPICHATWV OTO XPOVO EYKPIONG TOUG Ano

v I.2.

e avTifeon ME TIC NpPonyoUHeva 10XUOUCEG AOYIOTIKEG aApXEC, TA NANPWTEQ Hepiouara
avayvwpidovtal w¢ UnoXpEwan KaTd TNV nUepounvia £ykpiong TNG NPOTEIVOUEVNG OIAVOUNRG Tou

A.Z. ano Tnv Fevikn ZUVEAEUON TWV HETOXWV.

(viii) — Avayvmpion NIOTOTIKOV CUVAAAAYHATIKOV 310(OpOV OTA ANOTEAECHATA EIG

VvEOV

H cwpeupévn NpdBAEWn MICTWOTIKWV GUVAAAYUaTIK@V dlIaQopwV anoTinong nou ixe dievepynOei
oUPQWVa HE TIC NPONYOUHEVEG AOYIOTIKEC APXEG HETAPEPONKE oTa idla kepdaiala Tng 31/12/2003.
>tnv xpnon 2004 1o oUvoho Twv GuvalAaypaTikwv OIapopwv MOU MPOEKUYAV KATA Tnv

anoTiunNon UNOXPEWOEWV Kal analitnocwv o€ =/N HETaPEPONKAV OTA ANOTEAEGHATA TNG XPNONG.

(ix) — Anopeinon MePIOUCIAKAOV OTOIXEIWV

KaTtd Tnv nuepopnvia peTaBaong o ‘OMIANOG NpoXwpnoe oTnv JIEVEPYEIQ EAEYXOU ANOUEINONG TwV
MEPIOUCIAKWY TOU OTOIXEIWV TO0O aTov ‘OpiAo 600 Kal oTnv PNTPIKNA €Talpeia.

Ano TOV €AeyXO AMOMEIWONG NPOEKUWAV ENIBAPUVOEIC OE ENIMEPOUG KOVOUAIQ TWV OIKOVOMIKWV
KATaoTAoEwv Onwg anobépata kal Aoina KukAopopiaka oToixeia. H ouvoAikn eniBapuvon yia Tov
OMIAO and TNV anopeiwon Twv ENIMEPOUG NEPIOUCIAKWV OTOIXEIWV TOU €VEPYNTIKOU aviABe o€
noco € 11.446.106 (kal noco € 6.746.106 yia Tnv eTaipeia). EmMNAEoV n PNTPIKN €TaIpEia EXE
NPOXWPNOEI OTIC ATOUIKEC TNG KATAOTACEIC O anopeiwon noooU € 15.000.000 nou agopd Tnv
OUMMETOXN TNG oTnv BuyaTpikn TnG eTaipeia M. Feppavog ABEE.

(x) — NMPOoBAEYEIC ENICPAADV ANAITIOEOV

KaTtd Tnv nuepopnvia PeTaBaonc SIEVEPYNONKAV CWPEUTIKA NPOBAEWEIC ENICPAN®DV ANAITHOEWY
o€ BUYaTpIKEC £TaIpieC Tou OpiAOU Og BAPOC TwV evonoiNUeEvwy 10iwv ke@aldiwv. O1 NPoBAEYEIC
oTnpixbnkav oTa nioTonoINTIKA €AéyXou Twv OpkwTwV EAeyKT®OV €ni TWV  OIKOVOUIK®V
KaTaoTacswv (0nwg dnuooieldnkav oUPPvVA HE TIC NPonYoUHEVEG AOYIOTIKEC ApPXEC KATA TnV
nUepopnvia perapaong).
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6.31 AsopeloEIg

O1 eyyunTikEC emoToAEC Tou Opidou oTig 30/9/2005 avaAuovTal we €ENC:

ABN-AMRO ARAB BANK BNP EUROBANK ATTIKHE TENIKH ETNATIA EONIKH MEIPAIQE MIETEQY GEN.SOCIETE, Tevikd Edvolo

FIAOX EFTYTIKHE/TPANEZA | Mokponpabieayes | BpoyunpoBeope; MoxponpoBeouec | Bpoyumpobeopec Maxponpofeapec | BpoyunpoBeapec - Mokponpobiemyc | MakponpoBeapes | Bpoyumpobiopec Mokponpobieayec | MasponpoBeopes | Bpayumpofiec | MaokponpoBeoyec | BooyunpoBeapec Moponpobiopec | Bpoyunpoeoper Navponpodeapeg
KAAHE EKTEAEZHE 14.800.000,0 111940 3494 104519849 459208706 SO 36760 TS 3575.266,5 BN BN LK TELSE 29404919 30.149.261,00
MIZOQZH KATAZTHMATOL 34175 34475
MAHPQMEN & AAZMON 200000 37374000 603.740,00
IPOKATABOMHL 63259757 250902633 SIeu 168N oI5 215595192 6.428.832,31
ITPONH.MIATAPION 6.650,4 TS 1430178
TYNMETORH 2E ALATONIZMO 054069 13875400 1500000 JAEK 2500 9% Hasn BN 10600 25053300 §rans) 109790280
Tivoko 1450000000 1119400 20542069 110885082 1500000 436087485 459982880 5605811  9MAT556  898.93817 40800 37642008 268926 32893350 5SABMLSH 104660679 3654553  36.097.869,64)
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6.32 EVOEXOHEVEG ANAITIOEIG - UNOXPEWNTEIG

MANPOPoOPiEC OXETIKA HE EVOIEXOHUEVEG UNOXPEWOEIG

Aev unapyouv €nidikes ) uno diaiTnoia d1IaPopES dIKAOTIKWY 1 dIAITNTIKWV 0pYAvWV MOU va EXOUV

ONMAvTIKA ENINTWON OTNV OIKOVOUIKN KaTtaoTaon n Aeiroupyia Tou Opilou.

O1 avéAeyKTEC POPOAOYIKA XPNOEIC TWV ETAIPEIV Tou OMIAOU £XOUV WG €ENC:

FEPMANOZ ABEE

N.FEPMANOZ AEBE

E-VALUE A.E.

GERMANOS TELECOM A.D. SKOPJE
GERMANOS TELECOM ROMANIA SA
SUNLIGHT ROMANIA FILIALA S.R.L.
GERMANOS TELECOM BULGARIA A.D.
SUNLIGHT UKRAINE S.R.L.
GERMANOS TELECOM UKRAINE CJSC
GERMANOS POLSKA Sp. Zoo

GTI POLSKA SP Z0OO

TCM SP 200

GERMANOS CYPRUS LTD

INFOTEL LTD

KATAZTHMATA A®OPOAOIHTQN EIAQN A.E.

SILKWAY HOLDING BV
UNITEL L.L.C.

6.33 ZuvaAAayig pe ouvdedePEVA HEPN

AIETAIPIKEE AMAITHEEI - YIOXPEQEEIE 30/9/2005

®OPOAOIIKA ANEAEFKTEZ

XPHZEIZ
2004

2003-2004
2003-2004
2003-2004
2001-2004
2002-2004
2001-2004
2004
2001-2004
2004
2002-2004
1999-2004
2000-2004
2003-2004
2004

YNOXPEQZH
GERMANOS
TTEPMANOS SUNLIGHT  G.TELECOM 6T SUNUGHT  CYPRUS  GITELECOM
TEPMANOZ ABEE AEBE E-VALUEAE.  GT.IMOAQNIAZ GERMANOS POLSKA T.CM. FILIALA  ROMANIA  G.TELECOM SKOPIA  /UKRAINE UKRAINE LTD/INFOTEL  BULGARIA IYNOAA
R 45180 BID 49276 4219 1067291 Bo6  BZB 16046 L2061 125288 10556702
M.FEPMANOZ 0
AEBE
E-VALUEAE. 747.885 u
GT.I
TonAE 5498 54983
GERMANOS
P0LSKA 60441 431733 50553 4049 4832476
A
7. 7.4
N e 537,00 537000
SUNLIGHT
LA 198075 198075
T G.TELECOM
H o ROMANIA 4769 768970 2550 1041689
£ GTELECOM )
H__ SKOPIA
GT /UKRAINE 198564 198.564
SUNLIGHT )
UKRAINE
SUNLIGHT
UKRAINE B35 35501
SUNLIGHT 0
UKRAINE
GERMANOS
CYPRUS 0
LTD/INFOTEL
GTELECOM
BULGARIA 34% 5847 9343
TYNORA TATE85 4508042 8120 460441 519541 4436595 768970 1321806 259495 8824 18O 1230611 2003287 18212307
Evoidpeoes otkovouikés kataotaoels yio ty nepiodo 69

ar6 1" lavovapiov éwg 30 Xerteufpiov 2005



TEPMANOZ

TEPMANOE ABEE AEBE E-VALUEAE.

GTIMOAQNIAZ  GERMANOS POLSKA TCM.

ATETATPIKEE NQAHEETE ATOPEE 1/1- 30/9/2005
ATOPAZTHE

SUNLIGHT ~ G.TELECOM
FILIALA  ROMANIA

G.TELECOM SKOPIA

GERMANOS
CYPRUS
LTD/INFOTEL

6T SUNLIGHT
[UKRAINE  UKRAINE

G.TELECOM

BULGARIA IYNOM

TEPMANOZ

ABEE 3,993,010 5734

49391 480.703 70 384766

44305 23% 654081 8741% 2282167 13148177

TTEPMANOZ
AEBE

0

0

GTI
TOAQNIAZ

L1497 1750040

2591187

N
0
A
H E-VALUEAE.
1
H
i

GERMANOS

POLSKA 374001

10254172 6224

9641 1845 10,645,883

TCM. 404

1477060

537.000 2,018,084

SUNLIGHT
FILIALA

0

G.TELECOM
ROMANIA

42 175954

40850 269469 2070503

G.TELECOM
SKOPIA

0

GT /UKRAINE

1.346.334 1346.334

SUNLIGHT
UKRAINE

195.664 195.664

GERMANOS
CYPRUS
LTD/INFOTEL

G.TELECOM
BULGARIA

1878

40 19428

ZYNOMA 0 3993010 5734 378.025

2.808.240

12484915 1786813  3919.778

495456 200044 2000415 874196 3.088.636 32.035.260

AIETAIPIKEZ NQAHZELZ ArOPEZ 1/1 - 31/12/2004

TEPMANOZ N.FEPMANO E-VALUE
ABEE Z AEBE AE

NG SYSTEMS
LASEAE. AE

GT.I GERMANOS
TNOAQNIAZ

ATOPAZTHZ

POLSKA  T.CM. FILIALA

SUNLIGHT ~ G.TELECOM G.TELECOM 6T
ROMANIA _ SKOPIA

GERMANOS
SUNLIGHT ~ CYPRUS  G.TELECOM
UKRAINE _LTD/INFOTEL BULGARIA

JUKRAINE ZYNOAA

6.160.709 1547 259.308 630823

560.501 48425

207,058 24,060 716849 3.604.756 12,214,036

M TEPMANOX ABEE
Q

A T.TEPMANOZ AEBE

H
T __E-VALUEAE

0

H
3 _GT.INOAQNIAZ

1275410

1.275.410

GERMANOS
POLSKA

TCM.

9.589 2463853

400.003  2.873.445

SUNLIGHT
FILIALA

G.TELECOM
ROMANIA

1590 6.086.536

70391 9125 6.167.642

G.TELECOM
SKOPIA

154967 154.967

GT /UKRAINE

SUNLIGHT
UKRAINE

36.447 36447

GERMANOS
CYPRUS
LTD/INFOTEL

G.TELECOM
BULGARIA

364.563

114982 479.545

IYNOAA 0 6.160.709 1547 259308  630.823

9.589 4.301.354 0 6134961 364.563

392.431 60.507 716,849 0 4168.851 23.201492
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AIETAIPIKEZ AMAITHZEIZ - YNOXPEQZEIZ 31/12/2004

YNOXPEQEH
GERMANOS
TEPMANOZ M.EPMANO E-VALUE  GT.I  GERMANOS SUNLIGHT G.TELECOM G.TELECOM GT  SUNLIGHT CYPRUS  G.TELECOM
ABEE 3 AEBE AE. __ MOAQNIAZ _ POLSKA T.CM. FILIALA _ROMANIA _ SKOPIA _ /UKRAINE UKRAINE LTD/INFOTE BULGARIA
TFEPMANOZ ABEE 4.086.932 7.946 42315 1.204.576 5,341,769
N.FEPMANOS AEBE b
E-VALUE AE. 676.852 676.852
0
G.T.I NOAQNIAS
GERMANOS
POLSKA 62.281 4.765.536 4,049 4.831.866
A 12966 400003 412.969
n T.CM.
A SUNLIGHT ;
I FILIALA
T  G.TELECOM
H __ ROMANIA 16127 659.483 9.605 715215
G.TELECOM
b1
H SKOPIA 50.000 50.000
GT /UKRAINE 0
SUNLIGHT
UKRAINE 24,705 24.705
SUNLIGHT "
UKRAINE
SUNLIGHT
UKRAINE 24.705 24.705
GERMANOS
CYPRUS v
LTD/INFOTEL
G.TELECOM
BULGARIA 38.654 3.500 146.583 150.083
0
ZYNOAA 38.654  4.086.932 0 75.247 49.627 4773482  659.483  146.583 42315 49410 1.204.576 0 1140509 12.266.818

O1 napanavw ouvaAlAayEg kal unoAoina €xouv analeipOsi anod Ta evonoinpEVA OIKOVOUIKA OTOIXEIa

Tou Opilou.

6.34 l'eyovOoTa META TNV NHEPOHNVIG TOU 1I00AOYICHOU

Mépa Twv NN avaQepBevTwv YeyovoTwy, OV UNAPXOUV METAYEVECTEPA TWV OIKOVOUIKWY

KAOTAOTACEWV yeyovoTd, Ta onoia va agopouv eite Tov ‘OdiIlo eite Tnv ETaipeia, oTta onoia

enBaMeTal avagopa anod Ta Aiebvn MpdTuna XpnuaToolkovopikng MAnpopopnong.
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