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‘EKOEON ENICKONNONG OPKMOTWV EAEYKTOV AOYIOT@OV

Eniokonnoape TIC OUVNUUEVEG EVOIAUEDEG OIKOVOMIKEG KATAOTACEIC KABWG Kal TG
EVOMOINKMEVEC OIKOVOUIKEG kaTaoTdaoel TnG «FTEPMANOX A.B.E.E.» Tng €€aunvng nepiodou
nou €An&e tnv 30" Iouviou 2005. H €ubUvn TNG OUVTAENG TWV EVOIAUECWV OIKOVOUIK®V
kaTaoTaoewv Bapuvel Tn dloiknon Tng ETaipeiac. H emokonnaon pag dievepynbnke ouppwva
MEe To Aiebveg MpoTuno AvaBecewv Emokonnong onwe npoPAénerar and Ta EAAnvika
EAeykTika MpoTuna. H kpiTikn a&loAdynon Twv NapaTtifOEPEVWV OTIG EVOIAUETES OIKOVOMIKEC
KATAOTACEIC OTOIXEIWV Kal NANPOPOPIWV Kal N €€ac(Alion enapkwv €neENyNOEwWY €ni TwV
BepdTwv Nou BECAWE OTIG OIKOVOMIKEG Kal AOYIOTIKEG UNNPETiEG TNG ETalpeiag ouvBETouv TO
KUpPIO HEPOG TNG £pyaaiag pac. To eUPOC TG €pYAciag AuTnG €ival ouoiwdwe HIKPOTEPO ano
TNV €pyaocia nou €mITeAEITAl oTa nAaiola €kdoong €kBeoNC EAEYXOU, OMOU O OTOXOC €ival n
dlauop@waon Kai dIaTunwon OAOKANPWHEVNC YVWUNG €Ni TWV OIKOVOUIKWV KATAOTACEWV.
Katd ouvéneia, n napouoca €kBeon Oev ouvlETel €kBeon eAéyyxou. Baoilopevol oTn
OlevepynBeioa emiokonnon, eniBefaiwvoupe OTI eV EXOUV MEPIEABEl OTnV avTiAnwn Hag
oToixeia nou Ba anarroloav oucINOEIG dIAaPOPONOINTEIC OTIC NPOAVAPEPOUEVEC EVOIAUETEG
OIKOVOMIKEG KATAOTACEIG, WOTE va €EacPaANIoBel n CUPHOPPWOT Toug Me Ta Alebvi
AoyioTik@ MMpotuna, nou €xouv uloBetnBei and Tnv Eupwnaiki ‘Evwon. Xwpic va
dlIaTUNWVOUUE €MPUAAEN wWC NPOC TA CUPMNEPACHATA TNG €MIOKOMNONG, €PIOCTOUPE TNV
npogoxn oac¢ oTnv Znueiwon 6.32 nou napaTiBeTal oTo NPOoAPTNHA TWV OIKOVOMIKWY
KATAOTACEWY, OTNV oOnoia YiveTal ava@opd OTO YEYOVOC TWV AVEAEYKTWV (POPOAOYIKA
XPNOEWV TWV ETAIPEIWV TOU OMIAoU, BACEI TOU OMOIOU UMNAPXEl TO EVOEXOMEVO EMIBOANG

npooBeTwV @OpwWV Kal MPooauénoswv Kata Tov XpOvo nou 6a eleyxBouv and TIC

(POPOANOYIKEC APXEC.

ABnva 27 ZenTepPBpiou 2005

B.K.R. MPOTYNOZ EAETKTIKH A.E.
MATHZIQN 81 & XEYAEN 104.34 AOHNA A.M. ZOEA 111

O1 OpkwTOoi EAEYKTEC AOYIOTEG
ANAINOZ ©. AYMIMNEPHZ

AM. 2.0.E.A 11241
APIZTEIAHZ-ANTQNIOZ I'P. Z®OYNOZ
A.M. 2.0.E.A.14851
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KataoTraon AoyapiacHoU anoTEAECHATWV

NwAnoeig
KooToc MwAnBévTav
MikTo Képdog

Noina €00da ekpeTaMeuonC
'EE0da diaBeong

'EE0da dioiknong

'EE0da ‘Epeuvac kar Avantugne
Aoind €€0da expeTaMeuong

Anotehéopara Mpo ®opwv XpnpaTodoTIKAV Kal
ENEVOUTIK®OV ANOTEAEOUATWV

Xpnuatooikovopikd Egoda
Xpnuarooikovopika 'E50da

Aoina Xpnpatoolkovopika AnoteéouaTa
Képdog Ano AnokTnon Etaipeiac
Képdn/ Znjiég and Guyyeveig eniyeIpnoeic

KEpdn npo popwv

OpoC £1000NUaTOC

Képdn peta ano gpopoug

Mn ouvexI{opeveG AeIToupyieG:

Képdn nepiddou anod un ouvexIZOUeve dpaaTnpIoTNTES
KaBapa kepdn nepiddou

Karavepnpéva ot :

MeToxoUC TG LNTPIKIIC
Aikaiwyara pelownpiac

Baoixa Kepon ava Metoyri

Anotehéapara Mpo Gopwv XpnuaTodoTIKWY Kal ENEVOUTIKMY

Anoteheopdtwv kar AnooBEcEwY

Anoteéapara Mpo Gopwv XpnuaTodoTIKWV Kal ENEVOUTIKMY

Anoteleapdrav
Képdn Mpo popwv
Képdn petd and dopoug

6.22

6.24
6.23
6.23

6.24

6.24
6.25

6.26

6.4

6.27

6.28

Z0voyn anoTeAeopdaTwv nepidodou

0 OMINOZ H ETAIPEIA
) 1/1- ] 1/1-
1/1-30/6/2005  30/6/5004  1/1-30/6/2005  30/6/2004
429.587.404  366.500.162 326388.242  299.732.303
(339.713.502) (289.609.629) (254213.962) _ (235.056.520)
89.873.902 _ 76.890.533 72.174.280 __ 64.675.783
7.434.425 7.327.457 2618113 2.586.269
(48.823.998)  (42.529.711) (35.502.893)  (31.214.825)
(16.144.085)  (13.657.630) (10.533.569) (9.918.061)
0 0 0 0
(2.057.885) (2.326.303) (757.872) (1.165.384)
30.282358  25.704.346 27.998.058  24.963.783
180.177 109.601 147.429 78.187
(3.679.659) (3412.071) (2.767.394) (2423.996)
838.866 3.036.606 8.526.223 7.870.892
0 0 0 0
5.904.810 4.176.035 0 0
33.526.552 __ 29.614.517 33.904.317 __ 30.488.865
(5.960.902) (5.655.757) (6.370.552) (6.739.807)
27.565.650 __ 23.958.760 27.533.765 ___ 23.749.059
0 0
0 0
27.683.386 24057472
(117.735) (98.712)

0,68 0,60 0,68 0,59
41.335.905 36.263.467 36.538.573 33.186.853
30.282.358 25.704.346 27.998.058 24.963.783
33.526.552 29614517 33.904.317 30.488.865
27.565.650 23.958.760 27.533.765 23.749.059
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IooAoyiopoG

0 OMIAOZ H ETAIPEIA
ENEPTHTIKO 30/6/2005 31/12/2004 30/6/2005 31/12/2004
Znueioon
Mn KukAoopiaka Ztoixeia EvepynTikoU
EvopaTeg AKIVATOMNOINTEIG 6.1 162.754.909 163.907.541 144.488.375 146.777.661
Ynepa€ia Enixeipnong 6.2 15.741.207 10.252.128 0 0
AUAa nepiouaiaka oToixeia 6.3 9.909.538 8.195.254 4.075.270 3.278.501
EnevdUoeig Se OuyaTpikég Enixeipnoeig 0 (0) 43.723.176 42.026.399
EnevdUoEIC 08 OUVOEDENEVEC EMIXEIPAOEIC 6.4 96.585.225 87.213.116 199.492.220 201.837.313
NoIngc enevoUoEIg 0 0 0 0
AvaBaA\OUEVEG POPONOYIKEG aNAITNOEIG 6.5 19.439.545 20.688.892 23.707.840 23.667.459
XpnUaTooikovouika oToixeia diaBeaipa npog NwANon 6.6 634.516 15.507.234 1.507.037 15.473.054
Mapaywya XpnuaToolkovouika Méoa 0 0 0 0
Noinég MakponpoBeoueg ANaITioEIg 6.7 812.423 1.166.725 329.102 341.079
305.877.364 306.930.889 417.323.019 433.401.465
KukAogopiaka Mepiouoika ZToixeia
Anobtpata 6.8 73.699.460 54.554.255 55.770.885 39.438.537
MeAaTeg kar Aoingg EpnopikEC Anarmioeic 6.9 160.791.403 196.706.232 134.489.384 151.421.422
Noinég Anaimoeig 6.10 14.053.505 18.956.821 10.424.318 11.724.408
Aoina Kukhogopiakd aToixeia EvepynTikou 6.11 58.757.691 25.752.609 49.176.086 19.467.682
XpnaTOOIKOVOLIKG GTOIKEla O€ eUAoyn aja peaw 6.12 5.047.607 5.053.388 5.047.607 5.047.388
anoTeAeoUATOV
Tapeiaka diab<oiua kai isoduvaua 6.13 18.098.648 12.583.967 11.943.928 7.229.898
330.448.313 313.607.272 266.852.206 234.329.335
Mayia oToixeia kaTnyoplonoinuéva wg Kpatoupeva npog 0 0 0 0
nwAnon
ZUvolo EvepynTikoU 636.325.678 620.538.161 684.175.225 667.730.800
'I81a Kepahaia & YNOXpEWDOEIG
IS1a Ke@aAaia
MeToxIkO KeaAalo 6.14 12.956.000 12.956.000 12.956.000 12.956.000
Ynep To ApTio 6.14 206.496.923 206.502.877 206.496.923 206.502.877
AnoBspatika suAoyng agiag 6.14 0 0 44.384.639 54.524.591
Aoind anoBepaTika 6.14 81.940.527 81.965.268 81.833.800 81.833.800
AnoBsuaTika Merartponnc Ioohoyiopol (2.249.936) 0 0 0
AnoTeAéopaTa Eig Néov (16.881.321) (26.366.301) 41.427.012 32.112.623
:::pl::ﬁ‘p:)‘ma anodIdOpEVA OTOUG HETOXOUG TNG 282.262.193 275.057.844 387.098.375 387.929.891
Aikaiopara Msioyngiag 2.285.589 2.159.397 0
ZUvolo Idinv KepaAaiov 284.547.782 277.217.241 387.098.375 387.929.891
MakponpOoOeoHES YNOXPEWDOEIG
MakponpoBeopeg AQVEIGKEG YNOXPEWMOTEIG 6.15 104.472.773 109.131.572 101.999.871 106.627.805
AvaBarAOUEVEC POPOAOYIKEC UNOXPEWOTEIG 6.5 11.663.635 13.378.121 31.799.840 36.716.364
I;'f]’é‘;’z‘i*;"g'q Mapox@v MPOCWIIKOU AGyw €6630u ano Ty 6.16 773.253 863.198 619.124 600.000
Noingg MakponpOBeoUEG YNOXPEMOTEIG 6.17 2.584.024 2.614.581 0 1.000
MpoBAEWEIg 6.18 119.419 110.138 0 0
ZUvoAo MakponpoBECHMV YNOXPEDCEWV 119.613.104 126.097.610 134.418.835 143.945.169
BpaxunpoOeoUEC YNOXPEDOEIG
MpounBeUTEG Kal AOINEC UMOXPEMOTEIG 6.19 153.451.827 135.286.696 116.174.265 91.175.948
Tpéxouoec POPOAOYIKEC YNOXPEWTEIC 6.20 14.319.393 20.000.924 13.760.422 18.404.437
BpaxunpdBsoueG AQVEIGKES YNOXPEWTEIC 6.15 29.698.728 46.298.115 6.391 13.374.496
Qgggf‘]’”p"ew“sq Yroxpewoei; nnpwreeg oV Enopevn 6.15 9.061.211 9.050.809 9.000.000 9.000.000
NoINEC BpaxunpoBeOUEC YNOXPEWOTEIC 6.21 25.633.631 6.586.765 23.716.938 3.900.860
ZUvoAo BpaxunpoO£oumv YNOXPEDCEMV 232.164.791 217.223.310 162.658.015 135.855.740
ZUVOAO YNOXPEWDOCEWV 351.777.895 343.320.919 297.076.850 279.800.909
YNOXPERMOCEIG AUECA CUVIESEUEVEG HE HN
KUKAO@opouUvTa ZToixeia EvepynTikoU
Karnyopionoinuéva wg Kpatouueva npog nwAnon
Z0volo 1810V Kepaldiov kal YNOXPEDOEWV 636.325.678 620.538.161 684.175.225 667.730.800
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Evonoinpévn karaoraon HETABOAWYV 18imv KeEPpaAaiwv

Anodi130HEVa OTOUG HETOXOUG TNG UNTPIKAG

MeTOXIKO Ano@sparika Aoina AnoBepaTid AnoTeAéopara Aikaibpara
Inueioon X Ynép To Aptio . uam . Merarponng OH ZUvolo Meioyn@piag 3Uvolo
KEPAAaio eguAoyng aiag anoBpartika . £1G VEOV
IcoAoyiopwv
YnoAoina kara Tnv 1n Iavouapiou 2004, ouppwva 12.827.274 212.384.884 2.260.830 59.911.998 0 14.595.644  301.980.630 4234786 306.215.416
HE TIG NPONYOUHEVEG AOYIOTIKEG APXES
Tpocapuoyéc MeraBaonc 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)
::':?:I'_I‘;('r‘f“' AV 1n Iavouapiou 2004, cUppwva 12.827.274  203.655.544 0 59.942.789 0 (38.820.646) 237.604.960  2.980.949  240.585.909
MeraBolr} 1diwv Kepalaiwv yia tnv nepiodo 01/01 -
30/06/2004
MeTaBoAn AikaiwudTwy and aAAayég nooooTwmv (148.948) (148.948) 148.948 0
Avayvipion MAnpwTéwy MepiopdTwy (16.034.092)  (16.034.092) (224.578) (16.258.670)
KaBapa AnoteAéopata Mepiodou 01/01-30/06/2004 24.057.472 24.057.472 (98.712) 23.958.760
ZuvoAiko Avayvwpiiopevo Képdog/{npia Nepiodou 0 0 0 0 0 7.874.432 7.874.432 (174.342) 7.700.090
::::‘iz'l:“;;;’;’ I5iwv Kepaaiwv kara Tav 30n 12.827.274  203.655.544 0 59.942.789 0 (30.946.214) 245.479.392  2.806.607  248.285.999
Ynohoina kara Tv 1 Iavouapiou 2005, oupgwva 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 NPONYOUNEVEG AOYIOTIKEG APXEG
Tpooapuoyés MerdBaonc oa ATIXIT 6.30 0 (8.730.079) _ (5.574.633) 1.189.547 (44.487.967) _ (57.603.132) _ (1.429.680) (59.032.812)
::::‘f:lll‘;('lfl““ AV 1n Iavouapiou 2005, ouppwva 12.956.000  206.502.877 0 81.965.268 (26.366.301)  275.057.844  2.159.397  277.217.241
MeTaBolij 1diwv Kepalaiwy yia v nepiodo 01/01 -
30/06/2005
'E€0da Au&nonc Kepahaiou (5.954) (5.954) (5.954)
i'gl’g‘:(zfpgfgzwm“'“ Avayvwpigopevo an”eubeiag ota (24.742)  (2.249.936) 20970 (2.253.708) (739.850) (2.993.558)
Avayvwpion MANpwTEWV Mepiopatwy (18.219.375) (18.219.375) (18.219.375)
AIKC]I(L)IJGT't] Jeloyniag ano Augnon kepaiaiou 0 763.068 763.068
OuyaTpikng
Aikaiopata pelowngiag and Evonoinon BuyaTpikng 220.709 220.709
KaBapd AnoTehéopara Mepiddou 01/01-30/06/2005 27.683.386 27.683.386 (117.735) 27.565.650
ZuvoAiko AvayvwpiZopevo Képdog/Inpia Nepiodou 0 (5.954) 0 (24.742) (2.249.936) 9.484.981 7.210.302 126.193 7.330.541
I:::‘I‘;':‘;;;’;’ I5iwv Kepaaiwv kara Tnv 30n 12.956.000  206.496.923 0 81.940.526 (2.249.936) (16.881.320) 282.268.147  2.285.589  284.547.782
Evoidueoes oikovouixés kortaotaoeis yio tyv eCounviaio. mepiooo 7
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KaraoTaon perapBoAwv 18imv kepalaiov MnTpikng ETaipeiag

YnoAoina kard Tnv 1n Iavouapiou 2004, oUp@®va He
TIG NPONYOUUEVEG AOYIOTIKEG APXEG

lMpooapuoyec MeraBaonc ora ANXIT

YnoAoina kata tnv 1n Iavouapiou 2004, cUpp®va e
Ta AnNXnN

MeTaBolrj 1diwv Kepalaiwv yia v nepiodo 01/01 -
30/06/2004

KaBapd AnoteAéopata Mepiodou 01/01-30/06/2004
Képdog/Tnuia peTapepodpevo aneubeiag oTa 'Idia Kepahaia
and anoTipnon 31aBeaipwy NPog NWANGN

MAnpwur Mepiopatwv (MnTpIKAC)

ZuvoAiko Avayvwpilopevo Képdog/Inpia MNepiddou

YnoAoino Tav Idiov KepaAdiov kata Tnv 30n Iouviou
2004

YnoAoina kata tnv 1n Iavouapiou 2005, cUpupwva e
TIG NPONYOUHEVEG AOYIOTIKEG APXEG

lMpooapoyec MeraBaonc ora AlXIT

YnoAoina kata tnv 1n Iavouapiou 2005, cUppwva e
Ta AnNXn

MeraBoAr 1diwv Kepalaiwv yia tnv ngpiodo 01/01 -
30/06/2005

KaBapa AnoTeAéopara Mepiodou 01/01-30/06/2005
KEpdocg/Tnuia PeTapepopevo aneuBeiag ota Idia Kepalaia
and anoTipnon diabeaipwv Npog NwAnon

'E&0da AUENong KepaAaiou

MAnpwur Mepiopatwv (MnTpIKAC)

ZuvoAiko Avayvwpilopevo Képdog/Inpia MNepiddou

YnoAoino Tav Idiov KepaAdiov kata Tnv 30n Iouviou
2005

Inueioon

6.30

6.30

AnodIS0EVA OTOUG HETOXOUG THG UNTPIKAG

MeTOXIKO , . AnoBepaTika Aoina AnoTeAéopara .
. Ynép To ApTio , . . , ZuvolAo
KEPAAaio gUAoyng a&iag anoBEparTika €IG VEOV
12.827.274 212.384.884 0 61.277.597 27.275.850 313.765.605
0 (8.729.340) 39.109.456 (1.436.713) (5.764.993) 23.178.410
12.827.274 203.655.544 39.109.456 59.840.884 21.510.857 336.944.015
23.749.059 23.749.059
14.056.189 14.056.189
(16.034.092) (16.034.092)
0 0 14.056.189 0 7.714.967 21.771.156
12.827.274 203.655.544 53.165.645 59.840.884 29.225.824 358.715.171
12.956.000 215.232.956 0 85.110.166 35.072.179 348.371.301
0 (8.730.079) 54.524.591 (3.276.366) (2.959.556) 39.558.590
12.956.000 206.502.877 54.524.591 81.833.800 32.112.623 387.929.891
27.533.765 27.533.765
(10.139.951) (10.139.951)
(5.954) (5.954)
(18.219.375) (18.219.375)
0 (5.954) (10.139.951) 0 9.314.390 (831.516)
12.956.000 206.496.923 44.384.639 81.833.800 41.427.012 387.098.375
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KaTtaoTaon TaAHEIaK®OV pomV

O OMIAOZ H ETAIPEIA
A' EEAMHNO A' EEAMHNO
ZNUEINCEIG 2005 2004 2005 2004
TapelakéG PoEG anod AEITOUPYIKEG
dpacTnpIdéTNTEG
TaPEIOKEG POEG ano AEITOUPYIKEG OpaoTnpIOTNTEG 6.29 28.475.360 19.427.322 25.172.796 22.418.884
KaTtaBAnBEvTeg TOKOI (3.679.659) (3.412.071) (2.767.394) (2.423.996)
KaTtaBAnBsic (pdpog £1000rUaTog (2.628.806) (3.573.886) (2.628.806) (3.573.886)
KaBapeg Tapeiakeg posg ano Asiroupyikeg 22.166.894 12.441.365  19.776.596  16.421.002
dpacTnpIOTNTEG
TapeIakEG POEG aNO ENEVOUTIKEG
dpacTnpIdTNTEG
AYOpEG EVOOHATWV Nayiwv (9.996.046) (23.605.439) (6.495.546) (22.283.558)
AyopEG GUAWV NEPIOUTIAK®Y OTOIKEIWV (1.729.044) (5.742.877) (1.117.699) (2.555.462)
MNwAnoeIg evoopaTwy nayiov 2.266.428 12.734.174 865.003 9.408.370
Mepiopara eionpaxbevra 9.580.299 7.965.588 9.580.299 7.965.588
Adveia xopnynBevTa o cUVOEdEUEVA LEPN 0 0 0 0
Ayoplu XPNHATOOIKOVOLIKGV MEPIOUTIAKAV GTOIXEIWY 0 (9.261.300) 0 (9.261.300)
d1a0€01lwV NPOG NWANCN
Ay'opa'xpnpaToomovo.ulev oToixeiwv og glAoyn 0 (285.976) 0 (285.976)
afia HEOW anoTEAEOUATWV
Ayopa GUYYEVQV ENIXEIPAOEWV 0 (0) 0 (0)
Ayopa BuyaTpikov (3.101.197) (166.769) (1.696.777) (166.769)
I'Iw)\nqslq XPNHATOOIKOVOLIKGV MEPIOUOIAKGV 1.520.213 0 1.399.417 0
gTolxeiwv dIaBECINWY NPoG NWANGN
MWAAGEIG XPNHATOOIKOVOLIK®Y GTOIXEIWV OE EUAOYN 262.992 114.933 256.992 114.933
atia HEOW anoTEAEOUATWV
Tokol nou gionpdaxdnkav 0 0 0 0
Eionpa&eig and anonAnpwpeg daveiwv
: . 0 0 0 0
OUVOEDEUEVWV HEPWV
Aoina 0 0 0 0
KaBapec Tapsiakeg ot ano enevouTikeg (1.196.355) (18.247.665) 2.791.688 (17.064.174)
dpacTnPIOTNTEG
TapeiakéG poEg anod XpNUATOBOTIKEG
dpacTNPIGTNTEC
'Ekdo0N KOIVOV PETOXOV 1.904.256 0 0 0
Ayopda 1Biwv PETOXWV 0 0 0 0
Mepiopata nAnpwBévTa oe HETOXOUG TNG UNTPIKAG (5.645) (34.220) (5.645) (34.220)
Adveia avaAngBévra (15.253.536) 5.062.966 (17.848.610) 3.021.562
AnonAnpwur| daveiopou (1.556.931) (14.254) 0 0
MANPWUEG KEPaAaiou XPNHATOdOTIKWV HICBWMOEWY 0 0 0 0
g"e""“ Tapsiakeg posg ano xpnHaTodoTikeg (14.911.856) 5.014.492 (17.854.254) 2.987.342
PAcCTNPIOTNTEG
Ka@apn (peiwon)/ ab&non ora Tapeiaka
s , 6.058.683 (791.809) 4.714.030 2.344.170
d1a0£o1pa kai Icoduvaua
::;Z'ggﬁ SlaBeaiua Kar 10000vapa oTNY apX TG 12.039.964 18.071.453 7.229.898 12.815.759
Suval\aypaTIkEG dIapopEG aTa Tapelaka diabéoipa
Kar igoduvaua
Taueiaka Siadecipa kat 10050vapa oTo Tehog 18.098.649  17.279.644  11.943.928  15.159.929
NG nEPIOdou
YnoAoino AAANAGXpEWV 0 0 0 0
YnoAoino Aiafscipnv 18.098.648 17.279.644 11.943.928 15.159.929
Tapeiaka AiaBéoipa Kai IcodUuvapa Ala0ecipwv 18.098.647 17.279.644 11.943.928 15.159.929
Evoidueoeg otkovouikes kotaordoels yio v elopmviaio, mepiodo 9
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1. MAnpo@opisg yia Tov ‘OpIA0

1.1 lFevikég NMAnpoPopieg

H etaipeia Mepupavog eivalr avwvupn €Taipeia kal anoTeAel Tn WNTPIKN €TAIpEid TOu OMiAou.
I0puBnke To 1989 oTnv ABriva kai n €dpa TnG PpiokeTal oTto vopo =avinc ato NEo ‘OABio. Ol
HETOXEC TNC €TaIpEIaq elonxBnoav oTto XpnuaTioTrnpio A&iwv ABnvmv To £1og 2000.

O! OIKOVOUIKEC KATAOTACEIC yia TV nepiodo nou €An&e Tnv 30 Iouviou 2005 (oupnepiAayBavovTag
TA OUYKPITIKA oTolxeia yia Tnv nepiodo 30 Iouviou 2004 kabwg kai yia Tn xprion nou &An&e 31
AekepBpiou 2004) eykpibnkav ano To A.Z.TnG eTaipeiag Meppavog ABEE oTig 27 ZenTepBpiou 2005.

1.2 ®dUuon ApaocTnpIOTATOV

Me oTaBepd avodikr nopeia, o ‘OpINoG ETaipeiwv TEPMANOX €xel €dpal®wael TNV NYETIKN Tou BEon
otnv EM\nvIkn ayopd, diapoppavovTac napdAAnAa TIC KaTAAANAeC npounoBeceic paydaiac kai
EMITUXNMEVNG ENEKTAONC OTO €EWTEPIKO.

O 'Opidog exel emideiel TaxUTaTouG pPuUBPOUC avanTuénc kal anoTeAei €vav and Toug
onuavTikoTepouc EAANVIKoUG MoAugbvikoUc Opilouc. Me nepioodTepoug anod 3.200 epyalopévous
OTIC 8 Xwpeg OpAoNG, CUMBAANOUKE OTNV NPOoaywyr TNG ENIXEIPNUATIKOTNTAG.

KpaTtwvTtag oTabepod onueio avagopdc 1o ‘Opapd pag «va ZUvOEoUE Tov kabnuepivo AvBpwno e
Tnv TexvoAoyia», KAAUNTOUWE €va eupU pAcHa dpacTnPIOTATWVY dIATNPWVTAG TAUTOXPOVA UWNAEG
npodiaypaPeg eE€IBiKEUONG Kal TEXVOYVWaiac.

To AvTikeipevo Epyaciov Hag EXEl TPEIG KATEUOUVOEIG:
AikTtuo Ailavikng NMwAnong

To Aiktuo Kataotnuatwv TEPMANOZ anoteAei Tn vauapyida Tou Opilou OlaBetovrac 884
kataoTAuata o€ enta Xwpec (EAMGda, MoAwvia, BouAyapia, Poupavia, Kunpog, Mpwnv
MouykooAaBikny Anyokparia TnG Makedoviag kai Oukpavia).

Evoidueoeg otkovouikes kotaordoels yio v elopmviaio, mepiodo 10
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MEow Tou AIKTUOU KaTaoTnuatwv FEPMANOZ diekdikoUpE nyeTikn B€on oTnv eupwndikn ayopd,
oTov Todéa Twv EEeidikeupévwv  AkTUwvV  KataoTtnudtwv Mpoidvtov  kal  YNnpeoimv
TnAenikoivwviov. H dpaoTnpionoinon pag o€ pia nepioxn nou &nepva T1a 150 ekaTtoppUpia
KaToikwV Wag divel wBnon va oTaboule w¢ Eva and Ta NAEOV EMITUXNUEVA ENIXEIPNUATIKA HOVTEAQ
ouvdeovTag kabnuepiva 150.000 kaTavaAwTeG e TNV TeEXVoAoyia.

Evépyeia

Tn dpacTnpionoinon Kac oTov TOWEA TNG evEPYElag KAAUNTeEl n Biounxaviky Movada SUNLIGHT.
Me nyeTiky ©€on oTnv naykoopia ayopd, e€idikeveTar otnv  Mapaywyr kai  Alavoun
OAokANpwHEVWY Evepyeiakwv ZuoTnUATWV Kal SUGOWPEUTWV Eidikav Mpodiaypapwv. To auvolo
TWV NApayopevwV €EEIDIKEUPEVWV NPOIOVTWVY KAl OANOKANPWHEVWY EVEPYEIOKWY CUCTNHATWV Yyid
TO Biopnxaviko Zuykpotnua SUNLIGHT Eenepva Ta 1.500. O1 TOpEIC epappoyng TwV NpoiovTwy
autwv kaAunTouv nedia 101aiTEpa UWNAWV Npodiaypa@wv Kal anaitnoswy onwc, Tn Bliounxavia,
v Apuva, Tnv Kivntn TnAepwvia, TIG AoUIKEG KaTAOKEUEG Kal TIG MeTapopEc.

Me JleupupEVO OikTUO OIAGB0NG TWV MPOIOVTWV TNG, 0 25 OUVOAIKA XWPEC TNG Eupwnng, Tng
Meong AvaTtoAng kal TnG AQpPIKNG, EXEI KATAKTNOEI &va NOCOOTO €€aywywv nou &enepva 1o 65%
€ni TV NWARCEWV TNG,

Xovdpikn NMwAnon

'Evav anod Toug apxIkoUg Xwpoug dpaaTnpionoinong pag non and Tn dekacTia Tou ‘80 anoTeAei o
TopEac Alavoung KatavaAwTikwv MpoiovTwyv. KaBioTwvTag onuavTiki Tnv napouadia pag kal oto
nedio TNG  XOVOPIKNG &xoupe avaAapel Tnv anokAeioTikr  diavoun Twv pnatapiov Toshiba -
o€ 0An TNV Eupwnn - kai SUNLIGHT.

MapaAnAa, £xoupe avalaBel Tn d1G6£on KAPTWV NPONANPWHEVOU XPOVOU KIVWTNG, OTABEPAC
TnAepwviag kai internet.

'EXOUME KATAQEPEI va 1I0XUPONOINCOUKE TN B€0N HAg OTn OUYKEKPIPEVN ayopd HE MEPIOIO nou
Eenepva 10 30%, TOOO Yyia Tn dlavoun Kal npowenon npoidvtwv nou napayel o ‘OpIAog
FEPMANOZ 000 Kal yia Ta nNpoiovTa Twv onoiwv anoTeAoUHE To BacikO Toug diavopEa.
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2. MAaioclo KaTapTIoONG OIKOVOHIK®OV KATACTACEWV

O1 €VOMOINUEVEG OIKOVOMIKEG KaTaoTacel TnG Feppavog ABEE Tnv 30n Iouviou 2005

(nuepounvia petaBaonc anoteAei n 1n Iavouapiou 2004) nou kaAunTouv nepiodo £wc kai Tnv 30

Iouviou 2005, £xouv ouvTtaxBei pe PBacn TNV apxn Tou I0TOpIKoU KOOTOUC ONWG auTh

TPOMOMOIEITAl JE TNV avVanpoodpHOoyr OUYKEKPILEVWV OTOIXEIWV evepynTIKoU kal naenTikou o€

TPEXOUOEC a&iec, TNV apxr TnNE ouvéxiong TN dpacTnpidTNTAC (going concern) Kal €ival CULNPWVEG

he Ta Aiebvr) MpoTuna Xpnuatoolikovouikng MAnpo@opnonc (ANXM) 6nw¢ autda £xouv ekdobei and

Vv Emirponr AigBvav AoyioTikov MpoTUnwv (IASB), KaBmC Kal TWV EPUNVEINV TOUC, ONWC AUTEG

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

H IASB €xel ekdwoel pia ocipd and npdtuna Ta onoia avagepovtal ws «IFRS Stable Platform

2005». O ‘Opiloc epapuolel To IFRS Stable Platform 2005 ano tn 1" Iavouapiou 2005 To 0noio

nepiIAapBavel Ta akbAouba npodTUNa:

AT
AT
AT
AT

AT
AT
AT
AT
AT
AT
AT
AT
AT

AT
AT
AT
AT

o NN =

11
12
14
16
17
18
19
20

21
23
24
26

Mapouaiaon Twv OIKOVOUIKWV KaTaoTaoswy

AnoBéuata

KaTaoTaoeIC TAUEIQKWY POV

KaBapd Keépdoc n Znuia Xpnong, Baoika AGOn kai PETABOAEC OTIC
NoyIOTIKEC MeBOdOUC

leyovOTa PETA TNV NUEPOUNVIA TOU IG0AOYIGHOU

KaTaokeuaoTika cupBoAaia

dopol £1000NPATOC

MAnpopOPNON KaTa ToUED

Evowpara Mayia

MIoBwOoEIC

'Ecoda

Mapoxég os epyalopévous

AOYIOTIKN) TWV KPATIKWV ENIXOPNYNOEWV KAl YVWOTOonoinon TnG KPATIKNG
unooTAPIENG

O1 enIdpACEIC TWV PETABOAWV OTIC TIHEC TOU OUVAAAAYHATOG

KooTog daveiopou

MVWOTOMOINJEIC OUVOEDEUEVWV HEPWV

AOYIOTIKR} aneikovion Kal napouciacn Twv MPOYPAuHATwV anoxwpnong
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NPOCWNIKOU

AAM. 27 EvonoinuEVEG OIKOVOMIKEG KATAOTACEIC Kal AoyIOTIKR €nevOUOEwv O€
BuyaTpikE

A.AM. 28 NOYIOTIKN ENEVOUCEWV OE OUYYEVEIC ETAIPIEC

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

A.AM. 30 M'VWOTOMOINCEIC JE TIG OIKOVOMIKEG KATAOTACEIC TwV Tpanelwv Kal Twv

OMOIWV XPNHATOMIOTWTIKWY IOPUMATWY

AAM. 31 XpNHATOOIKOVOMIKN Napouciacn Twv JIKAIWKATWV O KoIvorpagieg
A.AM. 32 XpnUaToolkovopika pEoa: MvwoToNoINOEIC Kal Napouaiacn

A.AT. 33 Kepdn ava petoxn

AAM. 34 EvOIQUETEC OIKOVOMIKEG KATAOTACEIC

A.AM. 36 Meiwaon Tng a&iag oToIxeiwv Tou EVEPYNTIKOU

A.A.M. 37 MPoBAEYEIC, EVOEXOMEVEG UNOXPEWOEIG KAl EVOEXOMEVEG ANAITAOEIG
A.AM. 38 AuAa OTOIXEId TOU EVEPYNTIKOU

AN 39 XpNUaATooIKOVOWIKA pEoa: Avayvwpion Kal anoTiunon

A.AT. 40 Enevduoeig o€ AkivnTa

AAM. 41 Mewpyia

ANMX.N. 1 MpwTn epappoyn Twv A.M.X.M.

A.MX.N. 2 MANPWHEC Pe oTolxeia kabapng BEong

AMX.N. 3 Evonoinon enixeipioswy

A.NX.N. 4 AcpalioTIka cuppoAala

ANXN. 5 Mn kukAo@opoUVTa OTOIXEId EVEPYNTIKOU KATEXOMEVA NPOG MWANGCN Kal

Alakoneioeg ApaoTnpIOTNTES

Ol OIKOVOMIKEC KATAoTACEIC KaAunTovTal and 1o AMXM 1 «MpwTtn epappoyr Twv AMNXM», yiaTi
anoTeAoUV TIC NPWTEC OIKOVOMIKEC KATAOTACEIC NMOU GUVTACOOVTAl Kal dnuoacionololvTal Navw o€

auTn Tnv Baon.

O! NONITIKEC NOU avagEPOVTAl NAPAKATW £XOUV £PAPUOCOEl PE OUVENEIA O OAEC TIC NEPIODOUG

nou napouacialovTai.

H oUvTa€n OIKOVOUIKQWV KAaTaoTacswv oUpgwva e Ta AMXM (3 IFRS) anaitei Tn xpron
EKTIUACEWV Kal Kpiong Katd Tnv €papuoyn Twv AOYIOTIKOV apxwv Tng ETaipsiac. ZnuavTikeg
napadoxec and Tnv dloiknon yia TNV £QAPHOYH TV AOYIOTIKWV HEBOdWV TNC £TAIPEiaC £Xouv
emonuaveOei onou KpiveTal KATAANAQ.
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3. BAoIKEG AOYIOTIKEG APXEG

O1 AoyIOTIKEC apXEC BACEI TWV OMOIWV CGUVTACOOVTAI Ol OUVNUHEVEC OIKOVOMIKEG KATAOTACEIC Kal

TIC OMOIEC CUOTNMATIKG £papuolel o 'OPINOC €ival oI aKOAOUBEC:

3.1 Néa AoyioTika npoTuna kai epunveieg Tng AEEXI

H Emitponn AieBvav AoyioTikwv MpoTUnwv kabwge kai n Emmponn Epunveimv £xouv non ekOwOoEl
HIa OEIpA VEWV AOYIOTIKWV NPOTUMNWV KAl EPUNVEIDV Ta ornoia dev anoTeAoUV KOPUAT Tou «IFRS
Stable Platform 2005». Ta AMNXM kai ol AEEXI €ival unoxpewTIKEC yia TIG AOYIOTIKEG MEPIOOOUG
nou apxifouv ano Tnv 1" Iavouapiou 2006. H ekTipnon Tou OpiAou OXETIKA PE TNV €nidpaon
QUTOV TWV VEWV NPOTUNWV KAl EPUNVEIQV EXEI WC EENC:

-Al1XT1 7. ['vwoTonoijosis Xprnuarooikovouikwv Meowv

O opINog Ba epappooel To AMXM 7 and Tnv 1/1/2007.

- ATIXT1 6. E&Eepeuvnon Kal EKTILNON OPUKT@V MOPWV

Aev £xel epappoyn oTov ‘OuINo kal dev Ba ennpedcel TIC OIKOVOMIKEG KATAOTAOEIC Tou OpiAou.

- AEEXT1 3. Aikaiouara eKnoyniic aspiawv

Aev £xel epappoyn oTov ‘OuINo kal dev Ba ennpedcel TIC OIKOVOMIKEG KATAoTAOEIC Tou OpiAou.

- AEEXIT 4. [MpoodiopIouog gdv uia anaitnon nepiAaupavei piobworn

To AEEXN 4 epapupoleTal o €Troleg nNePIddoug nou apyxifouv and tnv 1" Iavouapiou 2006. O
'OpiINog dev €xel anogaaiosl va spapuooel To AEEXM 4 vwpitepa. ©a epappodoel To AEEXI 4 oTig
OIKOVOMIKEC KaTaoTaoelc Tou 2006 Bacel Twv PeTaBaTikwv diaTaewv Tou AEEXM 4. Enopévwg, o
'‘Ouihoc Ba spapuoosl To AEEXM 4 pe Baon Ta yeyovoTa Kal TIG OUVONKeC nou ioxuav Tnv 1
Iavouapiou 2005. H e@appoyry Tou AEEXI 4 dev avapéveral va aAA&el Tov AOYIOTIKO XEIPIOHO
onoladnnoTe ano TIG IoXUouoec GUPPAacelc Tou Opilou.

- AEEXT1 5. Aikaiopuara ano enevouol) O€ TAUEIO yia XpRuarodoTnon naponiiouou,
avaniaorng kar nepIBarAovriKiG anokardoraorig.

Aev xel epappoyn oTov ‘OlINo kal dev Ba ennpeAcel TIC OIKOVOMIKEG KATAOTACEIG Tou OpiAou.

3.2 MAnpo@opnon Kard TopEa

QC yewypa@IkOG ToUEAC, opileTal Wia YEWYPAIKn NEPIOX, OTNV onoia napexovral npoiovra kai

UNNpPETieg Kal n onoia unokeITal o€ dIaPOPETIKOUC KIVOUVOUG kal anodoaoelg and AAAEC NEPIOXEC.
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Fewypa@ikda o ‘OpiINog dpaaTtnpionolcital oTnv EAAnvikn Enikpateia, otnv Eupwlwvn kai o€ AoIneg
Xwpec. Zuykekpipéva o ‘Ophog dpaaTnpionoleital oTnv EANGda, otnv MoAwvia, otnv Poupavia,
oTn BouAyapia, otnv MIFAM, otnv Oukpavia, otnv Kunpo kai 6to OulunekioTav.

QC enixelpnUaTIKOG ToPEAG opileTal pia opada OTOIXEIWV evepynTIKOU Kal dpacTnpIOTATWV Mou
NapEXoUV NPOoIdVTa Kal UNNPECIEC, TA OMoia UMNOKEIVTAl 0€ JIAPOPETIKOUG KIVOUVOUG Kal anodOoEIg
ano ekeiva AAWV ENIXEIPNHATIKWY TOPEWV.

O 'Opihoc dpacTnplonolsiTal ENIXEIPNKATIKA OTOUG TOWEIC TNG Alavikng MwAnong, TnG Evépyeiag kai

Tou XovdpikoU Epnopiou.

3.3 Evonoinon

OuyaTpikeG: Eival OAec o1 eTaipeiec nou dloikoUvTal Kal EAEyxovTal, Aueoa N EUPeaa, and aiAn
eTaipeia (UNTPIKR), €ITE HEOW TNG KATOXNG TNG NAEIOYNPIAg Twv PETOXWV TNG ETAIPEIAg GTnNV onoid
EYIVE N ENEVOUON, €ITE HEOW TNG €EAPTNON TNG And TNV TEXVOYVWaia nou Tng napexel o ‘OMIAoG.
AnAadny, BuyaTpikeg €ival ol ENIXEIPNOEIG NAVW OTIG OMOIEG AOKEITAl EAEYXOG and TNV PNTpIkr. H
leppavog ABEE anokTa kal aokei €AeyXo MEOw Twv OJIKAIWWATWV whgou. H Unap&n Tuxov
ouvnTIKWV OIKAIWPATWY WAPOU Ta onoia €ival aoknolya Katd Tov Xpovo oUvTagng Twv
OIKOVOUIKQWV KATAoTACEWV, AapBAvETal UNOWN NPOKEINEVOU Va GTOIXEIOBETNOEI av n PUNTPIKN AOKEI
Tov €Aeyxo eni Twv Buyatpikwv. O1 BuyaTpikeg evonoloUvTal NANPWG (OAIKR gvonoinon) HE TNV
MEBODO TNC €€ayopdc and TNV nUepounvia nou anokTdtal o €AeyXoG €n’ auTwv Kal nauvouv va

gvonolouvTal anod TNV NUEPOMNVIA NouU TETOIOC EAEYXOG eV UPIoTATal.

H e€ayopa BuyaTtpiknc anod Tov ‘OpiIAo AoyiaTikonolsiTal Baosl TnG peBodou TnNE ayopdc. To KOOTOC
KTNONG Hiac Buyatpikng €ival n eUAoyn aia Twv MEPIOUCIAKWV OTOIXEIWV Mou doBnkav, Twv
METOXWV MOU €kOOONKAV KAl TWV UMOXPEWOEWV MOU avaAn@enkav kata Tnv nuepounvia Tng
avtalayng, NAEov TUXOV KOOTOUC APeoa ouvOedeUEvou e TNV ouvalhayn. Ta €€aTopiKeupEva
MEPIOUCIAKA OTOIXEIA, UMOXPEWOEIC KAl EVOEXOUEVEC UMOXPEWOEIC MOU dMOKTWVTAl Of ia
ENIXEIPNUATIKN OUVEVWON EMIPHETPWVTAl KATA TNV €Eayopd oTIC €UAOYEC a&iec TOUC aveEapTnTWG
TOU NMOC0OTOU CUMHETOXNC. TO KOOTOG ayopdc nepav Tng eUAoyng a&iac Twv eni PEPOUC OTOIXEIWV
MOU anoKTNOnkav, Kataxwpeitar wg unepaia. Av To OUVOANIKO KOOTOG TNG ayopdg €ival HIKPOTEPO
ano Tnv guloyn a€ia Twv €ni JEPOUG GTOIXEIWV NMOU anokTnénkav, n diapopd KaTaxwpeiTal ayeoa

OTa anoTeAéopara.
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EIdIkG yia TIC EMIXEIPNMATIKEG OUVEVWOEIC MOU €ixav npaypartonoindei npiv Tnv nuepounvia
METABaong Tou Opidou ota AMNXM (1n Iavouapiou 2004) xpnoiponoinénke n eEaipeon Tou AMXM 1
Kal Oev EQApUOOTNKE avadpopika n HEBodOC TNG e€ayopdc. >Ta nAdiola TnG napanavw €&aipeong
n Etaipeia dev enavaiinoAoyios To KOOTOG KTAONG TwV BuyaTpIkwV nou ixav anoktnBei npiv and
TNV nuepounvia petaBaong ota AMNXM, oUTe Tnv €UAoyn aia Twv anoKTNBEVTWV OTOIXEIWV TOU
EVEPYNTIKOU KAl TWV UMOXPEWOEWY KATa TNV nUepopnvia Tng e€ayopdc. Katd ouvéneia n unepagia
Mou avayvwpioTnKe KaTa Tnv nuUEpoMnvia PeTdpaong, oTnpixbnke otnv e€aipeon Tou AMXN 1,
unoloyioTnke pe Baon TIG NPonyoUHEVEG AOYIOTIKEC APXEC KAl AMEIKOVIOTNKE PE Tov idlo TpoOno
nou aneikovi{oTav cUP@WVa e TIG TEAEUTAIEG ONHUOCIEUPEVEG OIKOVOUIKEG KATAOTACEIC TOU OMiAoU

npiv TNV heTapaon ora AMXm.

AleTaipIkEG ouvalAayeG, undloina kal pn npaydartonoinyéva kEpdn and ouvaAlayeg PeTa&l Twv
eTaipeiwv Tou Opidou anaAeipovtal. O Pn npaypaTtonoinueveg {nuIEC, eniong anaAsigovTal,
EKTOC €av n ouvallayn napéxel evOeiEEIC amopeiwong, Tou METABIBACHEVTOC OTOIXEIOU
evepynTikoU. O1 AOYIOTIKEG APXEC TWV BuyaTpikwy £XOUV Tpornonoindsi waTe va €ival oUoIOUOPPES

ME QUTEG NoU €XouVv UI0BeTNBEI and Tov ‘OpiAo.

Zuyyeveig: Eival ol eNIXEIPNOeIg auTeG NAvw OTIG onoieg 0 ‘OPIAOG WNOpPEl va acknoel onpavTikn
enppor) aA\@ dev nAnpouv TIC MPOUMOBECEIC yId va XAPAKTNPIOTOUV EiTe OUYATPIKEG E€iTe
OouppETOXN O€ Kolvorpagia. O napadoxEC nou Xpnoidonoinénkav and Tov OHIAO ouvIoTOUV OTI TO
KATEXOMEVO MOC0OTO METAEU 20% kal 50% OJIKAIWPATWYV WAPOU Miag eTaipeiac unodnAwvel
onMavTikn €nippon Navw oTnv €Taipeia autr). EnevOUCEIG O OUYYEVEIG EMIXEIPAOEIG apXIKA
avayvwpifovtal 0To KOOTOG Kal kaTtoniv BewpouvTal OTI Xpnoidonoiouv Tn PEBodo Tng kabapng
B€0NC. 2TO TENOG KABE XPrONG, TO KOOTOC AUEAVETAl e TNV avaAoyia TnG enevoUTPIAC ENIXEipNong
OTIG METABOAEC TG kaBapng B£onc TnG €enevOUOMEVNC EMIXEIPNONG KAl HEIOVETAlI HPE Td
AapBavopeva ano Tn ouyyevr Pepiopara.

'‘Ocov agopd Tnv unepaia andokTnong, autn HEIWVEN TNV a&ia TNG CUPPETOXNG KE enIBApuvon Twv
anoTeAeopdTwV Xpnone, otav peiwveral n a&ia Tng. O ‘Ouwhog epapuolovrag To A.MX.M. 3 dev
Olevepyei anooBéosic kal n unepafia Oa epgavileTal oTO aAvanooBecTOo KOOTOG MOU  EXE
dlapopPwOei pexpl TNV 31/12/2003, peiov onoleadrnoTe PEIWTEIC TNG a&iag Tnc.

To pepidio Tou Opidou oTa kEPDN N TIC {NMIEC TwWV CUVOEDEPEVWY EMIXEIPAOEWV HETA TNV £€ayopd
avayvwpileTal oTa anoTeAEOUATA, VW TO HEPIDIO TWV PETABOAWV TWV AMOBEUATIKWV HETA TNV

e€ayopd, avayvwpiletal ota anobeyatikd. O OUCCWPEUPEVEG HETABOAEC ennpedlouv Tnv
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AoyioTikn a&ia Twv enevOUCEWV O GUVOEDEUEVEG EMIXEIPATEIC. ‘'OTAV N GUPHETOXN Tou OpiAou OTIg
{nuiec o< pia ouyyevn enixeipnon 1ooUTal f unepPaivel TN GUPKETOXA TNG OTN GUYYEVN EMIXEipnaon,
oupnepIAaPBavopeEvwy onolovonnoTe AAwV eNoPaiwv anarmmocwy, o ‘OpAog dev avayvwpilel
nePaITEPW (NMIEG, EKTOC Kal AV EXel KAAUWEI UNOXPEWOTEIG I EXEl EVEPYNOEI NANPWHES €K HEPOUC

TNG OUYYEVOUC EMIXEIPNONG Kal €V YEVEI EKEIVWV MOU NPOKUNTOUV anod Tn PETOXIKN 1010TNTA.

Mn npaypatonoinuéva kEPON and ouvalhayég WeTafl Tou OpIAOU KAl TWV OUVOEDEPEVWYV
EMIXEIPNOEWV aNAA€ipovTal KaTd TO MOCOOTO OUMMETOXNG Tou Opilou OTIC OUVOEDEPEVEG
eNXelpnoeIic.  Mn npaydatonoinuéveg (nNUIEC analsipovTal, €kTOG €av n ouvalayn Napexel
evOeifelc anopeinong Tou METABIBacBEVTOC neplouaiakou aToixeiou. O AOYIOTIKEG APXEC TWV
OUVOEDEPEVWV ENIXEIPACEWV EXOUV TPOMOMoINOEi WOTE va €ival OUOIONOPPES UE AQUTEG MOU EXOUV

ul0BeTnBei and Tov ‘OpiAo.

3TIC ATOMIKEC OIKOVOMIKEG KATAOTACEIC TNG MNTPIKAG ETAIPEIAG Ol OUMMETOXEC OE OUYYEVEIG
enixelpnoeig aneikovifovtal otnv euoyn a&ia Toug oUPPwva e To AAM 39 oav diabeoiya npog
nwANon neplouciaka oToixeia. O OpINog oe etnola Bdaon npoadiopiel Tnv €uloyn aia Twv
OUYYEVQV ENIXEIPNOEWY, KABe PETABOAN oTnv euAoyn agia ep@avieTal an’ eubeiag oe Aoyaplaouo
anoBepaTikwv TWV 10KV KEPaAdiwV.

H a&ia nou npoodiopileTal unokeivTal oe EAEyXO AMOMEIwONG o€ KABE nuepounvia napouaiaong
OIKOVOMIKWV KATAoTACEWV Kal 0Tav kanola yeyovota katadeikvUouv OTI N AoyioTikn a&ia pnopei

va Jnv ivar avakthoiun kabe diagopa eniBapuvel Ta anoTeAéopaTa TG XPRonG.
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3.4 Aopn Tou OpilAou

% MEOGOAOZ
EAPA-XQPA 2YMMETOXHZ ZXEZH ENOMOIHZHZ

FEPMANOZ ABEE EANALA MnTpIKN MnTpikr) OAikry Evonoinon
N.FrEPMANOZ AEBE EAANALA 90,16% Auegon  OAikn Evonoinon
E-VALUE A.E. EANADAA 70,00% Aueon  OAIkr Evonoinan
GERMANOS TELECOM A.D. SKOPJE MNram 99,00% Apeon  OAkr) Evonoinan
GERMANOS TELECOM ROMANIA SA POYMANIA 98,42% Apeon  OAkr) Evonoinon
SUNLIGHT ROMANIA FILIALA S.R.L. POYMANIA 98,42%  'Eppeon OAikr Evorioinon
GERMANOS TELECOM BULGARIA A.D. BOYAIAPIA 90,00% Apgon  OMNikr Evoroinon
SUNLIGHT UKRAINE S.R.L. OYKPANIA 98,00% Apeon  OAIkn Evonoinon
GERMANOS TELECOM UKRAINE CJSC OYKPANIA 61,00% Aueon  OAIkn Evonoinan
GERMANOS POLSKA Sp. Zoo MOAQNIA 100,00% Auegon  OAikn Evonoinon
GTI POLSKA SP ZOO MOAQNIA 100,00% Apeon  OAkr) Evonoinan
TCM SP Z0OO MOAQNIA 100,00%  ‘Eppeon Ok Evoroinon
GERMANOS CYPRUS LTD KYMPOZ 91,97% Aueon  ONikny Evonoinon
INFOTEL LTD KYMPOZ 45,06% 'Eppeon  ONikny Evonoinon
KATAZTHMATA A®OPOAOIHTQN EIAQN A.E. EAANAAA 24,68% Apeon KaBapr ©€on

SILKWAY HOLDING BV OANANATA 20,00% Aueon  KaBapn ©¢on

UNITEL L.L.C. OYZMIMEKIZTAN 20,00% 'Eppeon  KaBapn ©¢on

Katd tnv didpkela TnG napoucialdopevng nepiodou o ‘OUINOG NpoXWPNnoEe yia npwTn gopd oTnv
oAIKr} evonoinon Tng €Taipeiac Germanos Cyprus Ltd, oTnv onoia KATEXEl NOCOOTO GUPMETOXNG
91,97% AOyw anodktnong Tou eAyxou Tnv 1/4/2005. O €Aeyxoc BepeNiwBNKe BAoel GUPPWVIAG
EKXWPNONG TOU eAEyXoU TNC dIoiknong Tng eTaipeiac otnv FEPMANOZ ABEE.

EminAéov o ‘OpIAOC KaTa TNV TpEXOUOd MeEPIOdO €vOMoinoe yia NpwTn Gopd e TNV HEBOdO TNG
kaBapng Béonc Tnv ouyyevny etaipeia SILKWAY HOLDING BV oTnv onoia KaTtéxel noocooTod
OUMMETOXNG 20%. H ouciwdng enippony Bspehindnke and Tnv 1/1/2005 e TNV GUPHETOXA Tou

Ouilou oTnv BI0iknon TNG €TAIPEIAC.

2TIC KATAOTACEI TNG NponyoUpevng nepiodou 1/1-30/6/2004 nepidapBavovtav n etaipeia LASE
AE pe Tn pEBodo Tng OAIKAC €vonoinong oTnv onoia n €Talpeia OUUKETEIXE Pe NocgooTo 40% Kal
ME EAeyX0 TNG dloiknonG TNG. TNV napouoa nepiodo dev nepIAaUBAvETAl GTNV EVONoInan AOYw Hn

eAEyxou TnG dI0IKNONG TNE ano Tov ‘OpiIAo.

3TIC KATAOTACEIC TNG nponyoUuevng nepiodou 1/1 — 30/6/2004 evonoinbnke n etaipeia NG
SYSTEMS AEE pe Tnv pEBodo TnG oAIKNG evonoinong. Tnv napouoa nepiodo 1/1-30/6/2005 dev

nEPINAUBAVETAI OTIC EVOMOINUEVEC OIKOVOMIKEG KATAOTACEI AOyw anoppo®nong.
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3.5 MeTtarponn §Evou vopiopaTog

Ta oToIXEid TWV OIKOVOMIKWV KATAOTACEWV TWV €TAIPEIOV Tou OpiAou emPETpwvTaAl BACEI TOU
VOMIOPATOG TOU NPWTEUOVTOC OIKOVOUIKOU NePIBANOVTOC, OTO ornoio Asitoupyei o ‘OMIAOG
(AeiToupyikd vopiopa). O1 evonoinNUEVEG OIKOVOMIKEC KATAOTACEIC napouaialovral o Eupw, nou
gival To A&IToupylkd VOMIONA Kal To VOUIOWa napouaiaong TnG KUNTPIKAG ETaipeiac kal OAwv Twv

BuyaTpikwv TnG.

O1 ouval\ayeg o€ &Eva vouiopaTa PETATPENOVTAlI OTO AEITOUPYIKO VOMIOWA WE TNV XpRon Twv

IOOTIMIQWV Mou 16XU0UV KATa TNV NUEPOMNVIA TWV CUVAAAaywV.

KEpdn kai {nuiEG and ouvaAAaypaTiKeEG OlapOpPES Ol OMOIEG MPOKUMTOUV and Tnv €kkabapion
TETOIWV OUVAAAywV kata Tnv dIApKeIa TNG NEPIODOU Kal and Tnv PETATPOMN TWV VOUIOHATIKWV
oToIXEiwv nou ek@palovtal g€ EEvo VOMIONA WE TIC I0XUOUCEG I0OTIMIEG KATA TNV NUEPOMNVia
IOOAOYIONOU, KaTaxwpouvTal oTa anoteAéopata. O ouvaAAaypaTIKEG OlagOopeC anod KN
VOMIONATIKA OTOIXEIa Nou anoTijwvTal oTnv €UAoyn agia Toug, BewpolvTal we TUAHA TNG EUAOYNG

a&iag kal GUVEN®G kaTaxwpouvTal ornou kai ol dlaPopeg TNG UAoyNng agiac.

O1 exT0G EAAGBOG OpacTtnpioTnTeG Tou Opilou o€ &va vopiopata (o1 onoieg anoteAolv KaTd
kavova avanoonacTo PEPOG Twv dpacTnPIOTATWV TNG MNTPIKNAG), HETATPEMOVTAI OTO VOMUIOHA
AEIToUpYiag pe TNV Xpnon Twv ICOTIKIWV Nou IoXU0oUV KATa TNV NUEPOUNVIa TwV cuvail\aywv, Ve
Ta OTOIX€id TOU €vepynTikoU Kkal naenTikou Twv OpacTnpIoTATWY OTO  €EWTEPIKO,
oupnepIAauBavopévwy  TNG unepagiac kal Twv avanpoodppoywv Tng eUAoyng atiag, nou
NPOKUNTOUV KATA TnVv €vornoinon, JeTaTpenovTal o€ Eupw PE TIC ouvaAAayHaTIKEG I00TIMIEC NMoU

IOXUOUV KATA TNV NUEPOUNVia Tou 1I6oAoyioHoU.

Ol ATOMIKEC OIKOVOMIKEC KATAOTACEIC TWV ETAIPEIWV NMOU PETEXOUV OTNV £VOMOINON, KAl Ol OMOiEg
apxika napouacialovrtal o€ vOuIoUa dlIapopeTIKO and To VOUIoNa napouaiaonc Tou OpiAou, £xouv
METATpaAnei o€ eupw. Ta oToIXEIQ TOU evEPYNTIKOU KAl Ol UNOXPEWOEIG £XOUV HETAPPACTEI OE EUPW
OTNV 100TIMIa KA€IOIJATOG TNV nueEpounvia Tou 1oohoyiopou. Ta €ooda kai Ta €€oda Exouv
METATPANEI OTO VOMIOUA napouadiaong Tou OWiAOU OTIC MECEC IOOTIMIEG KATA TNV avapePOMEVN
nepiodo. ‘Onolec dIapopec NpokUNTOUV anod auTn Tnv diadikacia €xouv XpewOei / (MOoTwOei) oTo
anoBepaTikd PETATPONNG I00AOYIOH®WV BuyaTpIk®V o€ EEvo VOUIoNa, TNG kaBapng B&ong.

Evididueoes otkovouikés kotaotdoels yio, v eCounviaio. mepiodo 19

aré 1" lavovapiov éwg 30 Tovviov 2005



3.6 EVOWMATEG AKIVNTONOINOEIG

Ta nayia OTOIXEIa TOU EveEPYNTIKOU anEIkovi(ovTal OTIC OIKOVOMIKEG KATAOTACEIG OTIC a&ieg KTHONG
TOUG N OTIC aieC TEKPAIPOPEVOU KOOTOUC ONWG auTo NpoadiopioTnke BAcel eUAOYwV a&lwv KaTd
TNV NUEPOMNVia PETABAoNG, HEIOV, kAT apXnV TIC CUCOWPEPEVEG ANooPBEOEIC Kal DEUTEPOV, TUXOV
ana&iwoeig Twv nayiwv. To KOOTOG KTAOEWC NEPINAUBAVEI OAEG TIG APETa eMIPPINTEES dANAVECS yia

TNV andkTnon TwWV OTOIXEIWV.

MeTayeveoTepeg danaveg kataxwpouvtal o€ enav&non TnG AOYIOTIKAG a&iag Twv eVOwUATwV
nayiov rn g EEXwPIOTO naylo POVov kaTta Tnv €kTacn nou ol dandveg auTeég au&avouv Ta
MEAOVTIKA OIKOVOMIKA OQEAN MOU AVAMEVETAI va EIOPEUCOUV and Tnv XPRon Tou nayiou oTolxeiou
Kal TO KOOTOG TOUG MMopei va empeTpnOei a&ioniota. To KOOTOG EMICKEUWV Kal GUVTNPHOEWV

KATaxwpeiTal ota anoteAeopaTa 6Tav npayuatonolouvTal.

O1 anooBeoelg Twv AAWV OTOIXEIWV TWV EVOWMATWV nayiwv (NAnv olkonedwv Ta onoia dev
anooBévovTtal) unoloyifovtal Pe TNV oTabepn PEBOdO pHETa oTnV WPENIUN (W TOUG NOU EXEl WG

€gne:

KTipia 25-35 €Tn
MnxavoAoyIkog E0NAICHOG 4-20 €Tn
AuTokivnTa 4-10 €Tn
Noinog eE0NAIOHOG 3-7 €Tn

O1 unoAeIppaTIKEG aiec kal of WPENPEG {WEC TWV EVOWUATWV Nayinv UNOKEIVTAl O ENAVEEETAON
0t KaBe nuepopnvia icoloyiopoU. ‘OTav ol AOYIOTIKEC a&ieC TWV EVOWHATWV aAKIVNTOMOINOEWV
unepBaivouv TNV avaktioiun aia Toug, n diagopd (anopsiwon) KaTaxwpeiTal aueoa we £6000

OTa anoTeAéouara.

Katd Tnv nwAnon evowpdatwyv akivnTonoinoswy, ol Jlapopec WETAEU TOu TIMAMATOC MOU
AauBaverai kai Tng AoyIoTIKNG Toug a&iag kataxwpouvTal wg képdn f {nuieg ota anoteAéopara. Ol

EMIOKEUEC KAl GUVTNPROEIC kaTaxwpoUuvTal oTa £60da TnG NePIodouU Mou apopouv.

O1 1010NapayoPEVEG EVOMUATEC AKIVNTOMOINOEIG OTOIXEIOBETOUV MPOCONKN OTO KOOTOC KTNOEWG

TWV EVOWOUATWV AKIVITOMOINOEWV O a&ieg nou NePIAAPUBAVOUV TO APECO KOOTOC HIoBodoaiac Tou
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NPOOWNIKOU, MOU OCUMHETEXEI OTNV KATAOKEUN (AVTIOTOIXEC €PYODOTIKEC EI0POPEC), KOOTOC

avaAwBEVTWV UNKWV Kal GAAa YeVIKA KOOT.

3.7 'Aula nepiouciaka oTolxeia

>Ta Aula nepiouciaka aToixeia nepiapBavovTal n Ynepa&ia anoktnong BuyaTpikwy , Ta AoyIoHIKa
NpoypaupaTa, adeieg Xprnong AoyIoHIKwY, oNuaTta Kabwc kal AoineG dandvec nou nAnpouv TIG
npolnoBeoeig avayvwpiong Tou AAM 38 «Auha nepiouciakd atoixeia». O 'OpINog Ta avayvwpidel
apxIka@ OTo KOOTOG KTAONG N OTNV OVOMACTIKN Toug a&ia. MeTa Tnv apxikni avayvwpion, o ‘OdIAog
akoAouBei Tn AOYIOTIKR} apxn AnEIKOVIONG TOU HMOVTEAOU TOU KOOTOUG Kal anelkovilel Ta duAa
NEPIOUDIAKA TNG OTOIXEId OTO KOOTOG TOUG MEIOV KABE CWPEUNEVN andoBeon kal KABE CWPEUMEVN

{nuia anopeiwong,.

Ynepa&ia: Eival n diapopd petal Tou KOOTOUG ayopdg kal TnG eUAoynG a&iac Tou evepynTikou
Kal Tou naénTikou BuyaTpikng / ouyyevoUg enixeipnong katd Tnv nuepopnvia Tng e€ayopdc. H
€Taipeia katd TNV nuepopnvia Tng ayopdg avayvwpilel Tnv unepagia nou MpoEKUWE anod Tnv
anokKTnon, wg £va OTOIXEIO TOU EvEPYNTIKOU, Kal TNV EUPAavilel 0To KOOTOG. To KOOTOG auTod €ival
i00 JE TO MOCO KATA TO OMoIo TO KOGTOG €voroinong unepPaivel To Wepidlo TG enixeipnong, ota
OTOIXEIQ TOU EVEPYNTIKOU, OTIC UNOXPEWOEIG KAl OTIG EVOEXOMEVEG UNOXPEWOEIG TNG anokTnBeioag
gTaipeiag .

MeTa TNV apxIkn avayvwpion n unepa&ia anoTiNAaTal 0To KOOTOG HEIOV TIC CUOOWPEUHEVEG {NMIES
Aoyw peiwong TG aiac Tng. H unepa&ia dev anooBeveral, al\a eEeTaleTal €TAOIQ YIA TUXOV
Meiwon TNC afiac Tng, €av UNAPXOUV YEYOVOTA MOU NApEXouV eVOEIEEIC yia (NUIG oUPPWVA HE TO
AN, 36.

2TV NePINTWON NoU TOo KOGTOC TNG ANOKTNONG €ival HIKPOTEPO anod To HEPIdIO TNG €TaIpEiag oTa
idla KepdaAalia TNG anokTnBeioac enixeipnong, TOTE N npwTn unoloyilel &ava 1o KOOTOC TNG
anokTnong, anoTIua Ta OTOIXEId TOU €vePYNTIKOU, TIC UMOXPEWOEIC KAl TIC EVOEXOMEVEG
UMOXPEWOEIC TNG anokTnBegioac enixeipnong kai avayvwpilel aneubeiag oTa anoTeAéoPaTa Xprnong
(¢ kEPDOC), onoladnnoTe dIaPopd NAPAMEIVEI JETA TOV ENAVUMOAOYIOHO.

KaTtd Tnv nuepopnvia PETABaoncg xpnoiponoinénke n e€aipeon Tou IFRS 1 pe ouveénesia va pnv
avayvwpIoTel Kavéva nood unepa&iac nou MPOEKUYE and TNV €VOMoinon EnIXEIProswy, Mnou

npaydaronomenkav npiv and Tnv nuepopnvia perapaong ora AAI.
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Aula nepiouciaka oToixeia (ekToG TNG unepadiag): Ta Aula nepIoUCIaKA OToIXEIa
anoTIHWVTAl OTO KOOTOC KTNOEWC Meiov TIC anooBeceic. O anooBEoelc dlevepyouvTal PE TNV
oTabepry PEBOBO KaTA TNV dIdpKEId TNG WPENIKMNG (WG TWV OTOIXEIWV AUTWV N onoia Kupaiveral

ano 1 £éwg 5 xpovia.

3.8 Anopeiwon Agiag NMepiouciak®V ZTOIXEIWV

Ta oToIXEia TOU €evepynTIKOU NOU €xouv anpoodiopioTn w@eAUn {wr Oev anocoBevovTtal Kal
UMNOKEIVTAlI O€ €AEYXO QMOMEIWONG €TNOIWG kal OTAV KAnold yeyovoTa KaTadelkvuouv OTI N
AoyloTiky aia pnopei va pnv €ival avaktnolun kabe diagopd nou npokunTel empBapuvel Tad
anoTeAéoparta TngG xpnonc. Ta oTolxeia Tou evepynTiKoU NOU ANOCBEVOVTAl UMOKEIVTAl O EAEYXO
anopeiwong TnG a&iac Toug oTav unapyouv evoeiEeic 0TI ol AoyioTikn aia Toug dev Ba avakTnOei.
H avaktioiun aia €ival To peyaAuTepo nocd peta&l Tng kabapng TIMAG NwAnong kai Tng agiag
AOyw xpnonc. H {nuia Aoyw peiwong TnG a&iag Twv GTOIXEIWV TOU EVEPYNTIKOU avayvwpiletTal ano
TNV enixeipnon, otav n AoyioTikn a&ia Twv oToixeiwv autwv (f Tng Movadag Anuioupyiag

Tapeiakwv Powv) gival yeyaAUTepn and To avakThoido Nogo Toug.

KaBapn a&ia nwAnong Bswpeital To nogd and TNV NwANoN €vOG OTOIXEIOU TOU €vePYNTIKOU OTa
nAaiola piIa¢ ap@oTepoBapoUc ouvaAAaynG oTnv onoia Ta HEPN £XOUV MANPn yvwon Kai
NPooXwpPoUV OIKEIOBEAWG, PETA anod TNV apaipeon KABs NpdoBeTOU ApecoU KOGTOUC SIABeoNC Tou
OTOIXEIOU €VEPYNTIKOU, ev®w, afia Xpnong €ivalr n napolod a&ia TwWV EKTIHWHEVWV HEANOVTIKWOV
TAPEIOKWV POWV MOU AVAPEVETAI va €I0peUCOUV OTNV ENIXEIPNON ANO Tn XPron €voc OTOIXEIOU

EVEPYNTIKOU Kal ano Tnv dIABean Tou O0TO TEAOG TNC EKTIHWHEVNC WPENUNG {wNC Tou.

3.9 XpnHATOOIKOVOHIKG HECT

XpNUaAToOoIKOVOUIKO PECO €ival KABs oupPacn mou OnMIOUPYE £va XPnHATOOIKOVOUIKO OTOIXEIO

EVEPYNTIKOU OF Hia €MIXEIpNON Kal Jia XPnHATOOIKOVOUIKI UNOXPEWO I £Va GUMHETOXIKO TITAO O€

Mia aAAn enixeipnon.

Ta XpnNMATOOIKOVOMIKA péoa Tou Opildou Ta&ivopoUvTal OTIG NApakaTw KATNYopieg YE Bacn Tnv

oucia Tn¢ oUuPPBAoNC Kai To OKOMO yid TOV OMoio anokTRBnKav.
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i) XpnHATOOIKOVOUIKA OTOIXEIa anoTIHWHEVA oTnv &€UAoyn adia TOug HECW TNG
KATAOTAONG ANMOTEAECUATWV XPAONG

MpoKeITal yia XPnUATOOIKOVOUIKA OTOIXEId €vePYNTIKOU, MOU IKAVOMolouv onoladinoTe ano TG
napakdTw npolnoBEaoeic:

- XpnUATOOIKOVOUIKA OTOIXEIQ €VEPYNTIKOU MNOU  KATEXOVTAl YA €UMNOPIKOUC  OKOMOUG
(oupnepiAapBavovTal Ta napdywyad, EKTOG anod ekeiva nou ival kabopliopéva Kal anoTeAeoPaTika
MEéoa avTioTAdMIoONG, auTa Nou anmokTwvTal N dnuioupyolvTal WYE OKOMO TNV NwAnon i Tnv
enavayopa Kal TEAOC auTd MNou danoTeAOUV MEPOG €vOC XapToPUAakiou and avayvwpiopeva
XPNHATOOIKOVOUIKA HEDQ).

- Kata Tnv apxikn avayvwpion opifeTal and Tnv EMIXEipnon w¢ OTOIKEIO NOU anoTIpaTal oTnv

euloyn a€ia, Ye avayvwpion Twv detaBoAwv otnv Kataotaon AnoTeAeopdaTwv Xpnong.

ii) Adveia kal anaITROEIG

MepihapBavouv  pn  napaywya XPnUATOOIKOVOUIKA OTOIXEIa €vepynTikoU HE OTABEPEG N
NPOCJIOPIOHEVEG NANPWHES, Ta onoia dev dlanpaypaTelovTal O€ EVEPYEC AYOPEC. XTNV KaTnyopia
auTn (Adveia kai Anarrioeig) dev nepiAapBavovtal

a) anaiTnoeig and NpokaTaBoAEG yia ayopd ayadwv ) Unnpeciwv,

B) analTRoeIC Nou £XOUV va KAvouv Pe doooANnWieg POpwv, Ol onoieg £xouv eniBANBei VOUOBETIKG
ano To KPAToC,

y) omidnnote dev kaAunteTal and cUpBacn woTe va divel dikaiwpa OTnV €nixXEipnon yia Aqwn

METPNTWV 1 AAAWV XPNHATOOIKOVOUIKWY NAYiwV OTOIXEIWV.

Ta Adveia kal ol anaitnoelg nepIAapBAavovTal 0To KUKAOPOPOUV EVEPYNTIKO, EKTOG anO eKeiva ME
ANEeic  peyaAUTepeg Twv 12 pnvov and Tnv  nuepopnvia 10oAoyiopou. Ta  TeAeuTaia

oupnepIAauBavovTal oTa pn KUKAOPOPoUVTa GTOIXEId TOU evEPYNTIKOU.

iii) EnevdUOEIG KATEXOHEVEG WG TNV AREN

MepIAaPBAvel Pn Napaywya XPnHaTooIKoVOUIKA NEPIOUCIAKA OTOIXEId JE NAYIEG N NPOCOIOPICUEVEC
NANPWHEC KAl GUYKEKPIMEVN ANEN kal Ta onoia o ‘'OpIAoC €xel TNV NpdBeon kai Tnv duvaToTnTa va
Ta dlaKpPATAOEl WG TNV AN TouG.

O 'OpIAog dev kateixe enevOUCEIG AUTNC TNG KaTnyopiac,.
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iv) AilaB£oipa yia nwAnon XpnHATOOIKOVOHIKA OTOIXEIa EVEPYNTIKOU

MeplAauBavel PN napdywya XPNMATOOIKOVOMIKA MEPIOUCIAKA  OTOIXEI@ Ta onoia  &iTe
npoadlopilovTal € auTtriv TNV KaTtnyopia, €ite dev pnopoUv va evraxbouv o€ kamnoia ano TG

avuTEPW.

>Tn ouvéxela, Ta dlaBEoiya NPoc NWANON XPNHATOOIKOVOMIKA MEPIOUCIAKA OTOIXEId anoTIHwvTal
oTtnv e0Ahoyn aia Toug kal Ta OXeTIKA KEPON N {NUIEC kaTaxwpoUuvTal o€ anoBepaTikd Twv 10iwv

KEQPaAQiwV PEXPI Ta OTOIXEIA auTd NwANBoUV 1 XapakTnEIoBoUV WG anopEIWHEVA.

KaTta tnv nwAnon n otav Xapaktnpiobolv wg anopeiwpéva, Ta kEPON N ol {NMIEC JETaPEPOVTAI
OTa anoTeAéopaTa. ZnMIEG aMnoMEiwong mnou &xouv avayvwplobei oTta anoTteAéopata dev

avTIOTPEPOVTAl PECW ANOTEAECHATWV.

O1 ayopEG kal ol NWANCEIG Twv eNeEvOUCEWY avayvwpifovTal KaTa TV NPEPOUNVia TG cuvaiiayng,
nou €ival kai n nuepopnvia nou o ‘OpiIAog deopeleTal va ayopdacel i va NwANncel To aToixeio. Ol
enevdUOeIC apxika avayvwpifovTtal otnv UAoyn aia Toug NAéov Twv AUECa EMIPPINTEWV OTN
ouvalayn danavwv, e eEaipean 00ov apopd TIG APeoa eNIPPINTEEG OTN cuvaAlayn 6anaveg, yia
Ta OToIXEia ekeiva nou anoTigwvTal oTnv €UAoyn a&ia Toug pe PeTaBoAeg oTa anoteAeéopaTa. Ol
enevouoelg diaypagovtal 6tav To dIkaiwpa OTIG TAPEIaKEG PoEG and TIG €nevOUCEIG ARyel i
peTaBIBadeTal kal o 'OPINOG €xel HETABIBACEI OUCIWOWG OAOUG TOUG KIVOUVOUG Kal TIG avTapoIBES

Mou ouvenayerai n 151okTnaia.

Ta ddavela kal ol dnaiTnosi§ avayvwpiovral oTo avandooBeoTo KOOTOC BAcel TNG HeBOdOU Tou
NPAydaTikoU niTokiou.

Ta npayuaronoinuéva kai Wn npaygartonoingéva képdn n {nuie¢ mou npokUMTouvV anod TIG
METABOAEG TNC UAoynC afiac Twv XPNHATOOIKOVOUIKWV CTOIXEIWV EVEPYNTIKOU ANOTINWUEVA OTNV
guloyn afia Touc pE METABOAEC OTa aAMOTEAEOWATA, avayvwpilovral oTa anoTeAéopaTa Tnv

nePiodo NMou NPoKUNTOUV.

O1 eUNoOYEG aiec TWV XPNHATOOIKOVOUIKWV OTOIXEIWV EVEPYNTIKOU Mou €ival dianpaypaTeuoiyda os
EVEPYEC ayopeC npoadiopifovTal anod TIC TPEXOUCEC TIWEC {ATnong. Ma Ta pn dianpaypateloipa
oToixeia ol eUAoyec a&iec npoodiopilovTal YE TNV XPRON TEXVIKWV anoTiunong onwc avaiuon
NPOOPATWV OUVAAAQYWV, OUYKPIOIMWV OToIXEiwv nou dianpaydartelovTal Kal npoeEd@Anon
Tapelakwy powv. O1 pn dlanpaydaTeuoiyol o evepyd ayopd OCUMMETOXIKOI TITAOI MOU €XOUV
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Ta&ivounOei oTnv katnyopia AlaBEoiya Npog NWANCN XPNHATOOIKOVOUIKA OTOIXEId KAl TwV Onoiwv
n ebhoyn a€ia dev ival duvaTov va NpoodiopioTel Pe aglonioTia anoTINWVTal 0To KOGTOC KTNONG

TOUG,.

>e KABe nuepopnvia 1I00AoyIoPoU 0 'OMIAOG EKTIMA av UNAPXOUV AVTIKEIMEVIKEC eVOEIEEIC NMou va
odnyoUv OTO CUMNEPACHA OTI TA XPNHUATOOIKOVOUIKA OTOIXEIQ TOU EVEPYNTIKOU €XOUV UMOOTEI
anopeiwon. a HETOXEC ETAIPEIWV MOU €Xouv Ta&lvounBei wC XPNMATOOIKOVOMIKA OToIXEia
dla0&aiua Npog NWANGCN, TETola EVOEIEN OUVIOTA N GNUAVTIKN (| NAPATETAUEVN Heiwon TNG eUAoYNG
afiac oe OXEON ME TO KOOTOC KTHOEWG. AV OTOIXEIODETEITAI ANOMEIWADN, N CWPEUMEVN oTa idia
ke@aAaia ¢nuia nou eivail n diagopa PeTa&U KOOTOUC KTNOEWG kal EUAoYNG a&iag, HETAPEPETAl OTa

anoTeAEouaTa.

3.10 AnoBspara

Tnv nuepounvia Tou I00AOYIOPOU, Ta anoBEpATa aAnoTIHWVTAl OTO XAMNAOTEPO METAEU Tou
kOOTOUG N} TNG kaBapng peuaTonoinoiung agiac. H kaBapr peuaTtonoinoiun agia €ival n ekTIMNKEVN
TIMA NWANCNG OTNV OUVNBIOUEVN NOPEIQ TWV EPYACINV TNG EMIXEIPNONG HEIOV 0NOoIadANOTE OXETIKA

€€00a nwAnong. To KOOTOG TWV anoBepaTwy dev NEPINAPBAVEI XPNHATOOIKOVOUIKA €E0da.

3.11 EYnopIKEG AnNAITNOEIG

O1 anairiosic and neAATEC KaTaxwpouvTal apxXika otnv eUAoyn afia Toug Kal JETayevéoTepa
anoTIH®VTal OTO avanooBeoTo KOOTOC XPNOIMOMNOIWVTAC TNV HEBODO TOU AMNOTEAEOHATIKOU
gnmiTokiou, Weiov TNV nNpoBAswn yia peinon TnG a&iac Toug. XTnv MNEPINTWON Mou n avanooBeoTn
a&ia r To KOOTOG £VOC XPNHATOOIKOVOUIKOU OTOIxEiou unepBaivel Tnv napouoa afia, TOTE To
OTOIXEI0O AUTO anoTIHATal OTO AVAKTAOINO nood auTtou, dnAadr otn napoloa afia Twv
MEANOVTIK@WV POWV TOU MEPIOUCIAKOU OToIXEioU, n onoia unoAoyileTar Ye BAcn To NpayuaTiko
apxikd emTokio. H oOxeTikiy {nuia peTapépeTal aneubeiac oTa anoteAéopata xpriong. O1 nNUIEC
anopeiwong, dnAadr OTav undapxel avTIKEIYeviKn €vOeiEn oTi o 'Opihoc dev eival oe B£on va
glonpa&sl OAa Ta Nood nou ogeilovTal pe BAon TOUuc CUMBATIKOUC Opouc, avayvwpilovral oTa

anoteAéoyuara.
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3.12 Tapeiaka d1a0£01pa Kal 1I008UVapa TAHEIAK®V SIa0eCipwv

Ta diaBéoipa kal I00dUvapa diabeoipwv nepIAauBavouy, Ta YETPNTA oTnVv TPANela Kal OTo TAEio
kKaBw¢ eniong kal TIC BpaxunpoBeopes enevdUOEIC UWNANG PEUCTOTNTAC ONWG TA MPOIOVTA TNG
ayopdc XpAMatog kai ol Tpane(ikeC kaTtabeoelic. Ta npoidvra TnG ayopds xpnuatoc eivai
XPNHUATOOIKOVOUIKA MEPIOUCIAKA OTOIXEI@ MOU anoTIJwvTal oTnv €UAoyn afia PEow TNG

KaTAOoTAONG ANOTEAEOUATWV.

3.13 Mn kukAoQopiakd NEPIOUCIAKA OTOoIXEia TaSivopnuéva WG KPATOUHEVA npPog
nwAnon

Ta nepiouciakd oToixeia nou diaTnpouvTal NPO¢ NWANCN CUUNEPIAaUBAvouy Ta Aoina nNepIoucIaka
oTolxeia (oupnepIAapBavopEvng TnG unepagiac) kal Ta evowpata ndayla nou o ‘OpiAog okonelel va

MOUANOEI EVTOG EVOC ETOUG anod TNV nNUEPOMNVia Ta&ivounong Toug we “kpaTtoUpeva npog nwAnon”.

Ta neploudiaka aTolxeia nou TagivopouvTal w¢ “kpaTtoUPeva Npog NwAnon” anoTIHwvTal oTn
xapnAotepn aia petal Tng AoyloTiknG a&iag Toug apecwg mpiv TNV Tagivounor Toug WG
kpaToUpEVa Npog NwAnon, kal TNV €UAoyr Toug a&ia peiov To kOOTOG NwAnong. Ta neplouaiaka
oToixeia nou Ta&ivopoUuvTal w¢ “kpaToUHeva npoc nwAnon” Oev UMOKeEIVTal o anooBeon. To
KEPDOG 1 N Cnuia nou npokUNTEl and TNV NWANON KAl ENAVEKTIKNON TWV “KPATOUHEVWY MPOG
nwAnon” NEPIOUCIAKWY OTOIXEIWV oupnepIAauBaveral ota “aAa €ooda” kal “aAa £Eoda”,

avTioToIXd, OTNV KATAoTACH ANOTEAECHATWY XPronG.

O 'OpINOG Oev €xel TAEIVOUNOEl PN KUKAOQOPIAKA MEPIOUCIAKA OTOIXEId WC KPATOUWEVA MNPOG
nwAnon.

3.14 MeTOXIKO KEPAAAIO

'E€0da Ta onoia npayuaronoinénkav yia Tnv €k0oon HETOXWV eP@avifovTal HETA TNV agaipeon
TOU OXETIKOU (POPOU €1000NMATOC, OE WEIWON TOU NPoiovToc TnG £kdoonc. Ta £€oda Ta onoid
oXeTi{ovTal PE TNV €KOOOT HETOXWV YIA TNV ANOKTNON EMNIXEIPACEWV NEPIAAUBAVOVTAl OTO KOOTOG

KTNOEWE TNG ENIXEIPNOEWE NOU anokTaral.
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Katd Ttnv andktnon 10ikv HPETOXWV, TO KATABANOEV Tipnua, oupnepPIAQPBAVOMEVWV Kal TwV

OXETIKWV danavwv, aneikovidetal PEIMTIKA Twv 10iwv Kepaladinv (anoBepaTikd unep To apTio).

3.15 ®opoloyia €1003HaToG & avaBaAAOpEVOGC POPOG

H emBapuvon Tng nePIGdoU HE POPOUG €I00ONKATOC AMNOTEAEITAI ANO TOUG TPEXOVTEC (POPOUC Kal
Toug avaBalopevoug (opouc, dnAadrl Touc @OPOUG N TIG (POPOAOYIKEC €AAPPUVOEIG MOU
oxeTi(ovTal e TA OIKOVOMIKA OPEAN NOU NPOKUNTOUV OTNV NEPIodo aAAa €xouv NdN KATAAOYIOTEI
n 6a kaTaloyioTouv anod TIG POPOAOYIKEC APXEC O BIAPOPETIKEG NEPIODOUG. O POPOC £100dNNATOC
avayvwpileTal oTov Aoyaplacud Twv anoTEAECUATWY TNG NEPIODOU, EKTOC TOU (POPOU EKEIVOU Nou
a@opd ouvaAlAayég nou kataxwpnonkav aneubeiac ota idla kepdahaia, oTnv onoia MeEPINTWOoN

KaTayxwpeital aneubeiag, kata avaloyo Tpono, oTa idia ke@aAaia.

O1 TPEXOVTEC @Opol €l00dNUaToc nepIAaPPBAvouy TIC PBPaxunpOBeoUeG UMOXPEWOEIG 1 Kal
anaiTRoEIC NPOG TIG ONHUOGCIOVOUIKEC APXEC MOU OXETICOVTAl E TOUG NMANPWTEOUC (POPOUG EMi TOU
(PopoAoyNTEOU €I000NKATOC TNG MEPIODOU Kal OI TUXOV NPOOBETOI (POPOI EI00ONUATOG MNOU

a@opoUV NponyoUHEVEG XPNOEIC (D1IaPOPES (POPOAOYIKOU EAEYXOU).

O1 TPEXOVTEG (POPOI ENIPETPWVTAI CUPPWVA HE TOUG (POPOAOYIKOUC CUVTEAECTEC Kal TOUG
(POPOAOYIKOUG VOHOUG Nou e@appolovTal oTIG JIaxEIPIOTIKEG NEPIODOUG KE TIG onoieg oxeTiCovTal,
Baoilopeva oto @opohoynTéo kEPDOG yia To €1oC. ‘OAec oI aA\ayeg oTa Ppaxunpobeopua
(POpPOAOYIKA OTOIXEId TOU E&vepynTIkOU N TIC UMOXPEWOEIG avayvwpilovTal oav HEPOG TwV

PopoloyIKwV 00wV OTNV KATAOTACN ANOTEAECUATWY XPronC.

O avaBaA\opevoc (popoc €100dNKAToG npoodiopileTal Je TNV HEBODO TNG UMOXPEWONG MOU
NPOKUNTEI ano TIC NPOCWPIVEC dIAPOPEC PETAEU TNC AOYIOTIKAC a&iac kal TS popoAoyIknc Baong
TWV OTOIXEIWV TOU EVEPYNTIKOU KAl TWV UMNOXPEWMOEWV. AvaBaA\OPEVOC POPOG €100dNKATOC OEV
AoyiCeTal €av npokUNTel and Tnv apyikr) avayvwpion OTOIXEiou evepynTikoU 1 naénTtikoU o€
ouvalAayr, €KTOC €MIXEIPNUATIKAC OUVEVWONG, N onoia oTav €yive n ouvaAiayr Oev ennpéace
oUTE TO AOYIOTIKO OUTE TO POPOAOYIKO KEPSOG N} {nuia.

O1  avaBaAAOPeveC (POPOAOYIKEC aNAITACEIC KAl UMOXPEWOEIC anoTIHWVTal We Bdaon Toug
(POPOAOYIKOUC OUVTEAEOTEC MOU AVAMEVETAlI va €pApUocToUV OTnV nepiodo KAaTa Tnv onoia 6a
dlaKavoVvIOTEl N anaitnon f n unoxpéwon, AaUBavovTac unoyn Touc PopoAOYIKOUC GUVTEAECTEG
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(ka1 popoAoyIkoUG VOHOUG) MoU £XOUV TEBEI OE 10XU 1] OUCIAOTIKA 10XUOUV PEXPI TNV NUEPOMNVia
Tou IooAoylopou. Z€ nepinTwaon aduvapiag oapouc NPoadIopIcHoU TOU XPOVOU avaoTpopnG TwV
NPOCWPIVWV SIAPOPWV EPAPHOETAl O POPOAOYIKOC CUVTEAEDTNC MOU I0XUEI KATA TNV ENOPEVN TNG

NUEPOMNVIAg Tou IcoAoyiopoU Xprnonc.

O1 avaBaM\OpeveC POpPOAOYIKEG anaiTnoeIC avayvwpilovTal katd Tnv €ktacn oTtnv onoia Oa
unap&el JEAOVTIKO (POPOAOYNTED KEPDOG YIa TNV XPNOIKONoIiNon TNG NPoowpIviG diapopdag nou
dnuioupyei TNV avaBalopevn (GpopoAoyIkr anaitnon.

O avaBaAlAopevog @OpoG  €1000NKATOC avayvwpileTal yia TIC NPOCWPIVEG OlAPOPEG Nou
npokuNTouv ano enevlUOEIG O€ BuyaTPIKEG Kal OUVOEDEUEVEG EMIXEIPNOEIG, WE €€aipeon Tnv
NEPINTWON NOU N avacTpopr TwV NPOCWPIVWV dIa@opwVv eAéyxeTal anod Tov ‘OuIAo kai €ival

moavo 0TI ol NPOCWPIVEG dIaPopES dev Ba avaoTpaPouv GTo NPOBAENTO HEAOV.

O1 nepIooOTEPEC aANNayeG OTIC  avaBaA\OMEVEC (POPOAOYIKEG aMAITAOEIC | UMOXPEWOEIG
avayvwpilovtal oav €va KOMHATI TWV (POPOAOYIKWV €EO0WV OTNV KATAOTAON ANOTEAECHATWV
Xpnong. Movo auTeég ol WETABOAEG OTa OTOIXEId TOu €vepynTikoU 1 TIG UMOXPEWOEIG MOU
ennpealouv TIC NPOOWPIVEG dlIaPopeg avayvwpidovTal kaTeubeiav oTa idla kepaiaia Tou Opiou,
OnNwG n €navekTipnon Tng a&iag Tng akivnTng MEPIOUTIAc, £XOUV WG AMOTEAECHUA TNV OXETIKA
al\ayn oTIG  avaBaAOPEVEG POPOAOYIKEG ANAITAOEIG 1 UMOXPEWCEIG VA XPEWVETAl EvAVTI TOU

OXETIKOU Aoyapiacpou TnG kabapng Beong.

3.16 NMapoxEg oTO NPOCWNIKO

Bpaxunpo0eopeg napoxeg: O1 BpaxunpOBeCUEG NAPOXEC NPOC TOUC epyalopevouC (EKTOC anod
Napoxec ANENC TNC €pyaciaknc oxéonc) o€ xprnpa kai og €idoc avayvwpilovral w¢ £60do oTav
KaBioTavTtal OedOUAEUMEVEG. TuXOV aveEOMPANTO MOOO KATAXWPEITAI WC UMOXPEWON, EV® OF
NEPINTWON NMou To NMoado nou non kataBAnenke unepBaivel To Nocd TwWV NAPOXWV, N €NIXEipnon
avayvwpilel To unepPArAov Nood w¢ OTOoIXEI0 Tou evepynTikoU TnG (MponAnpwbev £€0d0) POVO
KATa TNV €KTaon nou n npornAnpwpr 6a odnynoel o€ WEIWOn MEMOVTIKOV MANPWHOV I} OF
EMNIOTPOPT).

Mapoxég pera Tnv €€0d0 ano Tnv unnpeoia: O1 Napoxéc PETA TNV ANEN TNS anaoxoAnong
nepIAauBavouv oUVTAEEIC 1 AAAeC napoxec (aopaleiec (wNC Kal 1aTPIKA NepIOaAyn) Nou Napexel n
ENIXEipNON META TNV ANEN TNG anacXoAnonG, w¢ avraAAaypda Tng unnpeoiac Twv €pyalodEvaV.
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Juvenws nepIAauBavouv TOOO MpoypdupaTa KabopIoPEVWV €I0POPWY 000 Kal Nnpoypapuarta
KaBopIoPEVWY NApPoXwV. To OEOOUAEUNEVO KOOTOG TwV MPOYPAUHATWY KABOPIOHEVWY EITPOPWV
KaTaxwpeital we 6000 oTnv nePiodo nou agopa.
o TMpoypappa KaBopICHEVWV EICPOPRV
Me Baon To NpOypaupa kabopIoUEVWVY €I0(POPWY, N UNOXPEWON TNG enixeipnong (VOMIKA N
TEKPAPTN) NEPIOPIETAI OTO MOOO MOU €XEl OUMPWVNOEI va ouvelopepel aTov (opea (M.x.
Tapeio) nou SIaxeIpilETal TIG EIOPOPEC KAl XOPNYEI TIG NAPOXEC. ZUVENMG TO NOCO TWV NAPOXWV
nou Ba Aaper o epyalopevog npoadiopileTal and To Noaod nou kataBaMAel n enixeipnon (4 kai o
epyalopevoq) kal anod TIG katapAnBeioeg enevOUTEIC TWV EI0(POPWY AUTWV.
H nAnpwTéa €l0Qopd and Tnv E€nixeipnon o€ €va npoypaupa KaBopIoPEVWV EITPOPWY,
avayvwpileTal €iTe w¢ Wia unoxpewon KETA Kal TNV a@aipean TnG £10¢popac nou katapAnonke,
€iTe w¢ éva £€o0do.
o TMpoypappa KaBopICHEVOV NAPOXKOV
H unoxpewaon nou kaTaxwpeitar GTov IC0AOYIOHO YIa Ta NPOYPAUKATA KABOPIOPEVWV NAPOXWV
anoteAei TNV napouoa aia TNG unNoXpPEwonc yia TNV KabBopiopevn napoxn Heiov Tnv eUAoyn
a&ia Twv OTOIXEIWV TOU EVEPYNTIKOU TOU NpoypdupaTtog (eav undpyouv) kai TIC ETABOAEC nou
NPOKUNTOUV anod onolodnnoTe avaAoyioTiko KEPDOG 1 {nuia kal To kOOTOG TNE Npolnnpeaiac. H
dEoEUON TNG KaBopiopevNC napoxnc unoloyileTal Tnoine and aveEApTnTo avaloyioTn Me
TNV Xpnon TnG HeBodou TNG npoBePANUEVNG MIOTWTIKNG Hovadoc (projected unit credit
method). MNa Tnv npoeEdPANGN XPNOILOMNOIEITAl TO ENITOKIO TWV HAKPONPOBECSUWY OHOAOYWV
Tou EAAnvIkoU Anpoaiou.
Ta avaloyioTika KEPON kal ol {nMieg €ival oToixeia TNG unoxpewong TnG napoxns Tng
ENIXeipnong, 000 kal Tou €E0doU TO onoio Ba avayvwplioTei oTa anoTeAéopaTtda. Autd nou
NPOKUMNTOUV ano TIC NPOCAPHOYEG e BAon Ta 1oTopika dedopEva Kal gival navw f KATw ano To
nepibwpio Tou 10% TNG OWPEUMEVNG UMOXPEWONG, KATAXWPOUVTAl OTA AMOTEAECUATA HEOA
OTOV QVAUEVOHEVO PECO AOPAAIOTIKO XPOVO TWV CUHMHETEXOVTWV OTO MPOYPAPud. To KOOTOG
npolnnpeoiac avayvwpileTal ueca oTa anoTeAéouaTa e €€aipeon Tnv NeEPINTWON Nou ol
METABOAEC TOU MpoypdupaTog e€aptwvTal and Tov €vanopévovTa XpPOvo UMnpeciac Twv
epyalopevwy. TNV NEPINTWAON AUTH To KOOTOC NPoUnnpPETiag kaTaxwpeiTal oTa anoTeAéopaTa

ME TNV oTabepn HEBODO Peoa aTnV NePiodo wpihavonc.

MNapoxég TepHaTiIopoU TNG anaoXoAnong: O1 napoxec Aoyw ANENG TNG €pyaciakng oxeong
kaTtaBaAhovtal otav ol €pyalOPevol anoXwpouv npiv TNV nueEpopnvia ouvta&lodotnoews. O
'OMINOG KATAXWPEI AUTEG TIC NAPOXEC OTav OeoMeUETal, €iTE OTAvV TePUATICel TNV anaoyoAnon

unapxovTwv epyalopévwv oUP@WVA PE €va AENTOUEPEG NPOYPAMMA Yia TO onoio dev undpyel
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moavoTnTa anooupong, €iTe OTAV NPOOMEPEl AQUTEG TIGC MAPOXEC WG KivnTpo yia ekouaia
(eBehouacia) anoxwpnon. ‘OTav ol NApoXEC auTéG kabioTavTal NANPWTEEG O NEPIOdOUC NEPA TWV
OwdEKA PNVWV ano Tnv nuepounvia Tou Icohoyiopou, TOTE Ba npénel va nposEopAouvTal e Baon

TIC aNodOCEIC TWV UYPNARG NOIOTNTAC ETAIPIKWY OHOAOYWV N TWV KPATIKWV OLOAOYWV.

TNV nepinTwaon Miag npoo@opdc nou yiveral yia va evbappUvel Tnv €Bs\oucia anoxwpnon, N
anoTignon Twv napoXxwv ANENG TNG €pyaciakng oxeong npénel va PacileTal otov apiOpd Twv

epyaloPEVWY MOU avapéveTal va dexTouv TNV NPoo@opd.

3TNV NEPINTWON TEPMATIONOU anaoxoAnong nou undpyel aduvagia npoodiopiohou  TwvV
epyalopévwy nou Ba kavouv Xpnon autwv Twv napoxwv, Oev YiveTal AoyioTikonoinon aAAa

YVWOTOMNoinon auTwv w¢ eVOEXOMEVN UMOXPEWON.

3.17 Emixopnynoeig

O 'OpiINog avayvwpilel TIG KPATIKEG EMIXOPNYNOEIG Ol OMOIEG IKAavomnolouv aBpoloTika Ta €EAG
KpITrpIa:

a) Ynapxel Tekpaipopevn BePaiotnTa OTI N €nixeipnon €xel CUUMOPPWOEI 1 mpoOKeITal va
OUMHOPQWOEI IE TOUG OPOUG TNG EMIXOPNYNONG Kal

B) mBavoloyeital 0TI To Nood TnG enixopnynong 6a eionpayBei. KataxwpouvTtal otnv eVAoyn agia
kal avayvwpidovtal Je TpONO cuoTNUATIKO OTA €000d, PE BACN TNV APXN TOU GUOXETIOMOU TWV

ENIXOPNYNOEWV HE TA AVTIOTOIXA KOOTN TA OMoia Kal enixopnyouv.

O1 enixopnynoeIC Nou apopoUV OTOoIXEId Tou evepynTIKoU NePINAPBAvVOVTAl OTIC HAKPONPOBETHEG
UMOXPEWOEIC WC £0000 ENOUEVWV XPNOEWV Kal avayvwpilovral cuoTnUaTika kai opBoloyikd orta
£€000a karta Tn didpkela TNG WPENPNG WG TOU Nayiou OTOIXEIOU TOU EvEPyNTIKOU.

3.18 MpoBAéyseig

MpoBAEweic avayvwpilovtal 0Tav o ‘OPINOC £XEI NAPOUCEG VOUIKEG N TEKMAIPOUEVEC UMOXPEWOEIC
WC anoTéAeopa NapeABOVTwWY YeyovoTwy, gival moavn n ekkadapior TouC JECW EKPOWV NOPWV Kal
N €KTIUNON Tou akpiBoUg noooU TnG UMOXPEWONG Wnopei va npayuatonoindsi e a&onioTia. Ol
NPOBAEYEIG €NIOKOMNOUVTAl KATA TNV NUEPOUNVia ouvTagng kabe I0oAoyiodoU kal npooapuolovTal
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NPOKEIMEVOU va avTtavakhouv Tnv napouaoa aia Tng dandvng nou avayéveral va anarmnei yia
OIEUBETNON TNG UNOXPEWONG. O1 eVOEXOUEVEC UMOXPEWOEIC OV avayvwpilovTal OTIG OIKOVOMIKEG
KATaoTaoelC aAAd  yvwOoToMoIoUvTal, €KTOC av n nmeavotnTa E€KPowv MNOPwV Ol  Omnoiol
EVOWHPATWVOUV OIKOVOUIKA OPEAN gival eAaxioTn. O1 evOeXOHEVEG analTRoEIC Oev avayvwpilovTal
OTIC OIKOVOMIKEG KATAOTACEIC AANG YVWOTONOIOUVTAl EPOCOV 1 €I0PON OIKOVOUIKWY OPEAWV €ival

meavn.

3.19 Avayvapion €00dwv kal €E03wvV

‘Egoda: Ta €00da nepidaupavouv Tnv eUAoyn aia ekTEAEOBEVTWV EPYwV, NWANCEWY ayadbwv Kal
napoxng unnpeoiwv, kabapa and ®opo MpooTiBepevng A&iag, EKNTWOEIC Kal €MIOTPOPEG. Ta
dleTaipika €00da peoa otov ‘OpIAo anaAsipovTal nANpwc. H avayvwpion Twv €00dwv YIVETAl WG
ggne:
- KaraokeuaoTika ZupgBoAaia ‘Epywv: Ta €000a and Tnv €kTEAEON KATAGKEUAOTIKWV
oupBoAdiwv  AoyiovTal Tnv nepiodo Mou kaTtaokeualeTal To €pyo, We Pacn To oTadio
oAoKANpwWONG Tou
- MwAnoeig ayabwv: O1 nwAnoeig ayabwv avayvwpifovral étav o ‘Ouihog napadidel Ta
ayabd oTtoug neAdTeg, Ta ayabd yivovral anodekTd anod auToug kal n €ionpa&n Tng
anaitnong eival ebAoya eEacpaliguevn.
- Mapoxn unnpeciov: Ta £€00d0a anod napoxn unnpeciwv Aoyilovtal Tnv nEPiodo nou
NAapEXOVTAl Ol UMNNPETIEG, JE BAoN TO OTADIO OAOKANPWONG TNG NAPEXOHEVNC UNNPECIAG O
OX€0N ME TO GUVOAO TWV NAPEXOUEVWV UMNPECIQV.
- 'Ecoda and TOKouG: Ta £00da anod Tokouc avayvwpilovral Baosl Xpovikne avaloyiag
Kal JE TNV Xprion Tou npaydatikoU niTokiou. ‘OTav undpyel anopeinon Twv anaitnoswy, n
AoyIoTIKN aia auTwv PEIMVETAl OTO aVakTNOIPo Nocd TOuC To onoio gival n napouoa aia
TWV AVAPEVOUEVWV HEAOVTIKOV TAMEIQKMY POWV MPOEEOPAOUUEVWY HE TO dPXIKO
NPAyMATIKO €MITOKIO. ZTNV OUVEXeld Aoyilovral TOKOI e TO idI0 EMITOKIO €M TNG
anopeiwpevng (véag AoyioTiknc) agiac.
- Mepiopara: Ta pepioyara, Aoyilovrar w¢ €ooda, OTav OepeNiwveTal To OIKaiwua

eionpa&ng Touc.

‘E€0da: Ta €Eoda avayvwpilovral oTta anoteAéopata o OeOoUAeUPEVN Baon. O NANPWHEC Nou
NPAyHaTonoloUVTdl yid AEITOUPYIKEG MIOBWOEIC HETAPEPOVTAl OTO AMNOTEAEOUATA WC £€0da, KATA
TO XpOVO XPrioews Tou pioBiou. Ta £€0da and Tokouc avayvwpilovTral o dedOUAEUPEVN BaAaon.
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To AvaBaMopevo  kOOTOC anodktnong ouvdpounTtwv  (Alkaiwpata  OuppBAcewv)  Mou
NpayuaTonolgiTal kata Tnv ouvayn oupBoAdinv KIvNTAC TNAEQwVIag kaTaxwpeital apxika o€

Aoyapiaopo €E00wWV ENOUEVWV XPNOEWV Kal anooBEveTal kaTa Tnv OIAPKEIQ ToU GulBoAaiou.

3.20 MicOwoeig

Etaipeia Opidou wg MIoBwTNG: O1 pIocBwoeig nayiwv katd TIG onoiec peTaBiBalovral aTov
‘OgiAo OAoI o1 KivOUvOol Kal Ta OQEAN MOU €XOUV OXEON ME TNV KUPIOTNTA €VOG OTOIXEIOU TOU
EVEPYNTIKOU, aveEapTnTa and Tnv TeAk PETABiBaon R PN Tou TiTAOU KUPIOTNTAG TOU OTOIXEIOU
auTtoU, anoTeAoUV TIC XPNMATOOIKOVOUIKEG MICBWOEIC. O HICBWOEIG aUTEG KEPAAAIONOIOUVTAl HE
TNV €vapén Tng Hiobwaong otn XapunAdTepn PETa&l TG euAoyng a&iac Tou nayiou oToIxEiou 1 TG
napouoag a&iag Twv eAAXIOTwV HICOWPATWY. KaBe pioBwpa empepileTal HeTa&l TG UNoXpEWONG
Kal TWV XPNHATOOIKOVOMIKWV €E00WV £TOI WOTE va €NITUYXAveTal €va oTabepd €NITOKIO OTNV
UNoAEINOUEVN XPNMATOOIKOVOMIKR unoxpéwaon. Oi avTioTOIXEC UMOXPEWCEIS and MIcbwuara,
KaBapég and XpnUATOOIKOVOUIKA €E0da, aneikovi(ovTal OTIG UMOXPEWOEIC. TO MEPOC Tou
XPNHATOOIKOVOUIKOU €E0O0U Mou agopd o€ XPpNUATOdOTIKEC MIOOWOEIC avayvwpileTal oTd
anoteAéopata Xpnong katd Tn didpkeld TG Miobwonc.  Ta ndayila nou anokTnénkav e
XPNHUATodoTIKN HioBwaon anooBévovTal oTn HIKPOTEPN NePiodo HETAEU TNC WEEAIUNG {wNE Twv

nayiwv oToIXeinv Kal TN SIAPKEIAC HioBwaong Touc.

SUHQWVIEC PIOBWOEWV Onou o ekUIoBWTAC peTaBiBalel To dikaiwpa Xpriong evog OTOIXEIOU Tou
EVEPYNTIKOU YId HIA CUMPWVNMHEVN XPOVIKN NEPiodo, Xwpic woTdoo va petaBfiBalel kar Toug
KIvOUVOUG Kal avTapoIBEG Tng 1010KTNOIac Tou nayiou oToixgiou, TA&IVOUOUVTAl WG AEITOUPYIKEG
MIoBwoelc. O NANPWHEC MOU YivovTal yia AEITOUPYIKEC MICOBWOEIG (KaBapeg anod TUXOV KivnTpa
Mou MPooQEPBNKav and Tov ekYICBWTR) avayvwpilovtal oTa anoTeAEOPATa XPRonG avaloyika

KaTa Tn didpkeia TG HioBwang,.

ETaipeia OpiAou ¢ ekIoOWTAG: ‘OTav nayia ekPioBwvovTal Ye XpnuaTodoTIKn HioBwon, n
napoloa a&ia Twv HICOWPATWV KATAXWPEITal w¢ anaitnon. H diagpopd PETA&U Tou WIKTOU nooou
TNG anaitnong kar Tng napoucac¢ a&iag Tng anaitnong KaTtaxwpeirar w¢ avaBarAopevo
XPNHUATOOIKOVOUIKO €0000. To €00d0 and Tnv ekpioBwon avayvwpileTal oTa anoTeAEoPATd
Xprong kartda Tn didpkeia TnG pioBwaong xpnoigonoiwvtag Tn pEBodo Tng kabapng enévduong, n

ornoia avTiNpoownevel Yia otabepry nepiodikry anodoan.
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Mayia nou ekPIoBwvovTal HE AEITOUPYIKEG MIOOWOEIGC nepIAauBavovTal  OTIC EVOWHATEG
aKIVNTOMOINCEIC TOU I00AOYIOHOU. AnooBévovTal katd Tn OIAPKEId TNG AVAREVOUEVNG WPENKNG
{wNc Toug o Baon ouvenr We NApPOUOIECG IBIOKTNTEC EVOWUATEG AKIVNTOMNOINCEIC. To €0000 TOU
evolkiou (kaBapd anod Tuxov KivnTpa nou 806nkav oTouc MIoBWTEG) avayvwpileTal Je Tn oTabepn

HEBODO KaTa Tn didpkela TNG NePIGSOU TG MioBwong.

3.21 KataokeuaoTika ouHBOAaia

Ta KATAoKEUaoTIKA GOUMPPBOAaI agopoUv TNV KATAOKEUN MEPIOUCIAKWY OTOIXEIWV 1 oudada
OUVOEDEPEVWV MEPIOUCIAKWY OTOIXEIWV €I0IKA Yyia NEAATEG OUPPWVA HE TOUG OPOUG Mou

NpoBAENOVTal OTA OXETIKA CUMPBOAAIO Kal TwV Onoiwv n ekTéAeon ouvnBwC OIapKei yia Xpovikod

diaoTnpa avw Tng pIag Xpnong.

Ta £€0da nou apopoUlv oTo cuKBOAdlo avayvwpilovTal 6Tav npayuaTonolouvTal.

3TNV NEPINTWON OMOU TO ANOTEAEOMNA MIAg oUPBAcNG KATAOKEUNG €pyou Oev €ival €QIKTO va
anoTiunBei a&ionioTa, kal Kupiwg oTnv NEPINTwOon OnNou To €pyo BpiokeTal o€ npwipo oTadio Ba
npenel:
e To £0000 va avayvwpileTal gOVO OTNV EKTAON MOU TO avaAngBev oupBaTikd KOOTOC
eVOEXETAI va avakTnOei kal
e TO OUMBATIKO KOOTOC npénel va avayvwpiletal ota €€da Tng Xpnong oTnv onoid

avaAn@OnkKe.

Enopévwe yia Ta oupBoAaia autd avayvwpiletal TETolo €0000 oUTWC WOTE TO KEPDOC aAMO TO

OUYKEKPIPEVO €pYO va €ival PNdEVIKO.

'OTav To anoTeAeopa evog oupPBoAaiou Epyou pnopei va ekTiunBei pe a&lonioTia, To €0000 Kal Td
€€0da Tou oupPBoAaiou avayvwpilovtal kata Tn dIApKeld TOu CUMPPOAdiou, avTioToIXd, WG £0000

kal €€0do.

O 'OpiINog Xpnoiyonolei Tn HEBOdO TNG NocooTiaiag oAoKANPWONG yia va kabopioel To kaTaAAnAo

Nooo £00d0uU kal €E000U Nou Ba avayvwpioel O JIa CUYKEKPIKEVN NEPIODO.
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To oTadio oAoKANPWONG YETPATAl PE AN TO CUKBATIKO KOOTOG NOU EXEl NPAypaTonoindsi PéExp!
TNV NUEPOMNVIA TOU I00AOYIOUOU O OXEON HE TO OGUVOAIKO EKTINWHUEVO KOOTOC KATAOKEUN KABE
£pyou.

‘OTtav €ival meavo To GUVOAIKO KOOTOC TOU CUMBOAdiou va unepBei To ouvoAikd €000, TOTE N

avapevopevn {nuia avayvwpileTal AUeEca oTa anoTEAEOUATA XPROEWS we £€000.

Ma Tov unoAoyiopo Tou KOOTOUG NOoU npayuaTonoindnke €wg To TEAOG TNG XProNG, TUXOV £E€oda
nou oxeTidovTal e HEANOVTIKEG Epyaadieg avaopika PE To GUPBOAalo eEaipouvTal Kal epgavidovTal
WG €pyo o€ €EENIEN. To aUVOAO Tou KOOTOUG NOU NpaypaTonoinénke kal Tou kepdoug / {nuiag nou
avayvwpiodnke yia kabe oupPBOAAIO CUYKPIVETAI HE TIC NPOOJEUTIKEG TIMOAOYNOEIC HEXPI TO TEAOG

NG XPNonG.

'Onou Ta npaypaTonoinBevra €€0da nAéov Twv kabapwv KepdwV (Heiov Twv {NUIWV) NOU EXOUV
avayvwploBei unepPaivouv TIC NPOOJEUTIKEC TIHOAOYNOEIC, N dlagopd eu@avifeTal w¢ anaitnon
and neAdTeg oupPoAdiwv Epywv oTo KOVOUAI «[MeAdTeG kal Aoinég anarrnoeig». ‘OTtav ol
NPOOJEUTIKEG TIMOAOYNOEIC unepBaivouv Ta npayuatonoinfévra €€oda nAsov Twv kabapwv
kepdwv (peiov Twv {NMIV) NoU €Xouv avayvwplioBei, To unoAoino eugavifeTal we UNoXPEwWan

NPOG TOUG NEAATEC GUMBOAQIWY EpYwV 0TO KOVOUAI «MPOUNBEUTEC Kal AOINEG UNOXPEWDEIGH.

3.22 Aiavopn HEPICHATWV

H diavoun HEPIOHNATWY OTOUG METOXOUG TNG MNTPIKAG avayvwpileTal WG UNOXPEWON OTIC

EVOMOINUEVEG OIKOVOMIKEG KATAOTACEIG TNV NUEPOMNVIA KATA Tnv onoia n dlavoun eykpiveTal ano

TNV FeviKn ZUVEAEUOT TWV PETOXWV.
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4. Alaxeipion EMIXEIpPNHATIK®OV KIVOUVWV

>nuepa n dlaxeipion EMIXEIPNMATIKOV KIVOUVWV €ival {WTIKAG onuaciag yia Mia eTaipeia
aveEapTNTWC TNG dOpacTnpIOTNTAC KAl TOU MHEYEBOUC TNC KABWC n €vvola Kal n €KTaon Tou
KIVOUVOU £xouv oa®wc OlcupuvBOei. O enixelpnuaTikog Kivduvog anoTelei napayovra — KAdi yia
TNV NpooBacn HIag enixeipnong os ke@aAaia, al\a kai Tn diatripnon TNG KAAng TNG @rung otnv
ayopd. a Tov evronmopd kalr TNV a&ioAoynon Twv KIvOUVwV e@appoloupe €va oUoTnua
dlaxeipiong enixelpnuaTikou Kivduvou, To onoio divel Tn duvaToTnTa OToUuC OIEUBUVTEC OAWV TWV

TOMEWV KAC YIa EAAXIOTOMNOINCN TOU PIOKOU OTO £PYO TOUC,.

AEilel va onueIwBei OTI GTOUG ENIXEIPNMATIKOUC KIVOUVOUC NEPIANAUBAVETAI, EKTOC TWV ANEIA®Y, Kal
n diapuyn gukaipiwv. O1 ENIXEIPNUATIKOI KivOuvol diaxwpilovTal wG aTpaTnyikoi XETICOPEVOI PE TN
ANYn ano@acswv kabwg Kal AEITOUPYIKOI KAl XPNHATOOIKOVOMIKOI. H avTIHETWNIoON Twv
AEITOUPYIKWV KAl XPNHATOOIKOVOUIK®WY KIVOUVWV €MdOPA  OTIG QAVTIOTOIXEG OUVAANAYEC TwV

eniXeIpAocwv Tou OpiAou.

MapayovTeg XpnHaTooikovopikoU Kivduvou

O 'OMINGG pag pe Baon TIC dpacTnpIOTNTEC TOU gival EKTEBEINEVOC O KIVOUVOUG MOU MPOKUNTOUV
anod TIC METABOAEC TWV OUVAANQYMATIKWV I0OTIHIOV, TWV ENITOKIWV, ONWG €Miong Kal o€
MIOTWTIKOUG KIVOUVOUG Kal KIVOUVOUC peuoToTnTac. H diaxeipion Twv KIVOUVWV auTwv MISIWKEI
TNV npdvoia &vavTl kabe aoTdbunTou napdyovra nou nnyadel anod Tn XpnUATOOIKOVOUIKN ayopd
Kal JMOpEl va ennpedcel TNV OIKOVOUIKR ouvenelid Tou Opidou. Tnv €uBuvn diaxeipiong KIvOUVWwvV
€xel n OIkovopIkn AieuBuvan), n onoia KaAUNTel OAEC TIC eNIXEIPAOEIC Tou OpiAOU Kal NapakoAoudEi
TIC E0WTEPIKEC Kal OIEBVEIC XpnuaTayopec. MeTal Twv apuodioTATWV TNG NEPIANAPBAVETAl N
emonuavon, n agohoynon kabw¢ kal n  npoonddeld  peEiwonNG R/kal  anopuyng Twv
XPNHATOOIKOVOUIKWV KIVOUVWV Yia KABe enixelpnuaTikd nedio pac. A&idel va onueiwBei 0TI 0 pOAog
NG AlelBuvong a@opd anokAEIOTIKA Kal JOVO TIG EMNOPIKEG HAg dpacTnpIOTNTEC anoppinTovTag

kaBe ouvaAhayr nou Oev OXETICETAI E QUTEC.

Kivduvog ano =évo ZuvaAAaypa

Mapd Tnv eKTeETapévn OpacTnpiOTNTA HAG O XWPEG Tou €EwTepikoU, n €kBeor pag o€
OIOKUPAVOEIC TWV OUVAAAYHATIKOV IOOTIMIOV €ival OXETIKA XAWNAN KaBwg €vag moAU HIKPOC
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apIOPoc Twv ouvaA\aywv Hac npaypatonolEital o€ AaAAO VOMIOMA €KTOC and eupw. 2TIG
NEPINTWOEIC ONOU XPNOIKONOIEITAl EVAAAKTIKO VOUIONA EITE YIa TIG AYOPEG KAG R YIA TIG NWANOCEIC
MAC auTo €ival oxedOV anokAEIOTIKA TO AEPIKAVIKO dOAAGpIo. Me auTd Tov TpONo OnuIoUpyEiTal
TO Aeyopevo «natural hedging», ornou enidIwKETAI va undpxel Kia avTioTolxia €000wv - €£00WV
OTO OUYKEKPIMEVO VOUIONA Kal KATA ouvenela n kabapn €kBeor| pag va €ival ageAnTea.

>€ 0,TI aPopa OTIC BUYATPIKEC PAG OTO EEWTEPIKO, AvaAoya KE TIG OUVONRKEG ugioTaTal duvaToTnTa
davelopou o€ TOMIKO VOMIOUA OMOTE KAl AEITOUPYEI avTIOTABUIOTIKA TNG OUYKEKPIMEVNG €KOEONG

OTO €EKACTOTE VOUIONA.

Kivduvog ano EmiTokia

MPOKEIPEVOU VA AOKAOOUKE NPOANNTIKA MOAITIKA &vavTl Twv enimokiwv, n Oikovopikr AlelBuvaon
aflohoyei o€ poOviun Bacn TIC TACEIC OXETIKA ME auTd. ANOQACEIS yia Tn Xpnon napaywywv
npoiovTwv AauBavovtal nepiotaciakd, avaloya e Tnv avaykn kaAuyng Tng €kBeong OTIG
METABOAEG MOU ONUEIWVOVTAl OTA EMITOKIA TNG ayopdc. TETolou €idoug kaAuwn a&lohoyeital wg
NPOG TIC HAKPONPOBEOKEG TPANEQKEC UNOXPEWOEIG TNG ETAIPEIAC Kal OXI yia Ta BpaxunpdBeoua
davela, Ta onoia AOyw akpIBwG Tou BpaxunpoBeopou XapakTripa Toug BacifovTal o€ KUPAIVOUEVO

EMITOKIO.

MoTwTikOG Kivduvog

O MOTWTIKOG KivOUVOG anod TIG EUNOPIKEG HAG OXEOEIG €ival XAUnANG oTdounc kai eAéy&ipog. O
ENEYXOC MIOTWTIKOU KIVOUVOU 10XUEl, HE KAMOIEG NAPAAAAyEG, Kal yid TOUC TPEIG TOWEIC
dpaoTnpIOTNTAC Pac: AikTuo KataoTnuaTwy, Biopnxavikry Movada, Aiktuo Aiavounc. H diadikacia
napakoAoUBbnonG Twv UNoAoINWV €ival NANPWG PNXavoypagnuévn, Ve n Xopnynon nioTwong
EAEYXETAI PE XPNON AVOTATOU OPIOU OTO AVOIXTO UMOAOINO KAl OTIC NUEPEC €EOPANONG Tou
unoAoinou, avaloya BERaia We TNV MIOTOANMTIKY IKAVOTNTA TOU NEAATN. € MOAEG NEPINTWOEIG
XpnoidonoiouvTal diapopeTIKOi 0pol NANPWWNG Nou noikilouv anod: avTikataBoAr PETPNTOIC N HE
EMITAYEC, NPOEPPACHATA, EVEYYUEC MIOTWOEIC KA.
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Kivduvog PeuoToTnTag

To BeTikO KePAAAIO Kivnong kal Ol €NAPKEIC MIOTWTIKEG YPAUMES €EaAsipouv Tov KivOuvo
peUOTOTNTAC Yia Tov ‘OpiNo. AapBavovTac woTooo unoywn TV €noxIKOTNTA nou napoucialel n
dpaoTtnpioTnTa Tou Opilou, epgavilovral nepiodol NEPIOPICUEVNG PEUCTOTNTAC YiAd KAMOIOUG
MAVEG TO Xpovo. Eival ouvnBeg TETOIOl Mepiodol va ouvdeovTal PE TIG AUENUEVEC aAYyOpEC nou
npayuaronoliei n eraipeia yia va kahlyel Tnv avapevouevn {ATnon o€ nepiddoug pe 181aiTepa
auénuéevn kivnon, (n.x. nepiodog XpioTouyevvwy, Maocxa kar apxn kahokaipiou). MaparAnAa, Aoyw
TV BETIKWV TAPEIAKWV powV KABwg Kal TNG duvaToTnTag daveIoPoU PE EUVOIKOUG OpOUG, NIAOYN
TNG €Talpeiag €ival va eKPETAAEUETAI TIC EKNTWOEIG MOU NPOCPEPOUV 01 LEYAAOI NPOUNBEUTEC yia
TIG apeceg nNAnpwpeg (cash discounts) otnv didpkeia OAou Tou XpOvou. ZTIC OUO NaApanavw
nePINTWOEIC (enoXIKOTNTA kal cash discounts) TuXOV avaykeg xpnuaTodoTnong kaAunTovTal ano

TIG EYKEKPIPEVEG OAVEIAKEG YPAMMES ano TIC auvepyalOpeveG Tpanelec.
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5. OIKOVOHIKEG NANPOPOPIEG KATA TOHEA

MNpwTelmV TOpHEag NnAnpoPopnonG — NFewypagikoi TOMEIG

H €dpa Tou Opidou kai n kUpia xwpa dpacTtnpionoinong Tou cival n EAada. O1 nepIoxeg
dpaaTnpionoinong TnG etaipeiag sival n EAAGda, xwpes TnG Eupwlwvng Kal TPITEG XWPEC.

O 'OpINog dpaaTnpionolEiTal o€ eNTd YewypaPIKoUC TOUEIC:
Ta anoTeAéopaTa yia kABs TopEa yia Toug €€l unveg éwg 30 Iouviou 2005 rTav Ta NAPAKATW:

1/1-30/6/2005
EAMMAAA  TIOAQNIA POYMANIA BOYArAPIA MN.I.AM. OYKPANIA  KYNPOZ Aoind Zivolo

ZUVONIKEC HEIKTEC MAOEIC

e 333424822 46016224 39146817 21062173 5263810 1518734 2744211 0 449.76.791
Eowrepikéc nuoei (19.589.387)  (19.589.387)
KaBapég nuhfoeic 333420822 46016224 39146817 21.062.173 5263810 1518734 2744211 (19.589.387) 429.587.404
NerToupyIkd kép@n 33025 %6296 2307769 L8427 26434 (643998)  (18696)  (F033) 41335885
ﬁ%gﬁﬂgWG B0 (303399)  (302265)  (9674) (0560)  (2247)  (877%0)  (7685700)  (2660.616)
AnooBeoeic (0442697)  (512834)  (691557)  (170661) (S6645)  (93.945)  (85.188) - (1L053527)
Mepidio anoTeheopaTav

OUYYEVAV ENIXEIPOERY 304810 S810
Képdin npo Gopav 3727597 150063 1313947 1643892 127029 (760.190) (191.674) (2.484212)  33.5265552
08poC E100BRaToC (6448060) 0731 504105 (46584)  (31.9%) 140908 0 0 (5960902)
KaBapo képBoc 27279533 180794 1908.052 1397308 95.31 (619.282) (191.674) (2484212)  27.565.650

Ta anoTeAéopaTa yia KOs TopEa yia Touc £€1 pnves éwe 30 Iouviou 2004 rjTav Ta NAPAKATW:

1/1-30/6/2004
EAMMAAA  TIOAQNIA POYMANIA BOYArAPIA M.I.AM. OYKPANIA  KYNPOZ Aoina Zivoho
ZUVONKEC HEIKTEC neoMjoeiC

vl T 317.525.594 16.826.824 25.499.319 17.058.015 4.163.786  484.053 0 0 381.557.591
EowTepIkeC nwAfoeIC (15,057.429)  (15.057.429)
KaBapéc nwAnoeig 317.525.594 16.826.824 25.499.319 17.058.015 4.163.786  484.053 0 (15.057.429) 366.500.162
A€Imoupyika kepon 34.247.652 475469  1.307.784 602901 254961  (66.027) 0 (559.273) 36.263.467
Aonyorooiavopg SO4I60 (152495) (L) (6L8%)  (2614) 304 0 (483428)  (265566)
AnoteAéoyata - ' ' ' ' ' o '
AnooBeoeic (9.090.736)  (384.098)  (667.300)  (307.432)  (100.009) (9.545) 0 - (10.559.120)
Mepidio anoTeheaaTay

OUYYEVAV ENIYEIaEw 75 S
Képdn npo popav 30.391.077  (61.124)  268.644  233.634 72338 (72.528) 0 (1.217.525) 29.614.516
(h0poc €1003raToC (6.908.245) 476.067 793.113 34 (17.026) 0 0 0 (5.655.757)
KaBapo képdog 23482832 414943 1061757 233968 55312 (72.528) 0 (1.217.525)  23.958.759
Evididueoes otkovouikés kotaotdoels yio, v eCounviaio. mepiodo 38

aré 1" lavovapiov éwg 30 Tovviov 2005



H kaTtavoun TwV EVOMOINUEVWV OTOIXEIWV TOU €EVEPYNTIKOU KAl TWV UMOXPEWOEWV OTOUC

Mewypa@ikoUc Toueic avalUeTal we €ERC:

30/6/2005
EANAAA MOAQNIA POYMANIA BOYAIAPIA T.ILA.M. OYKPANIA KYMNPOZ Aoina ZUvoho

Evepynriko Touea 429.211.063 38.235.766 37.410.898 15.539.557 3.035.374 5.272.845 11.034.949 96.585.225 636.325.677
Mn kaTavepnuéva aToixeia 0
EvepynTikoU

Evonoinuevo EvepynTiko 429.211.063 38.235.766 37.410.898 15.539.557 3.035.374 5.272.845 11.034.949 636.325.677
Yroypewoeis Touea 266.706.396 30.008.617 31.891.861 8.020.252 2.326.450 4.431.780 8.392.539 351.777.895
Mn KaTavepnuéva aToiggia 0
Ynoxpenoewv

EVOnoinueves Yroxpewoeis 266.706.396 30.008.617 31.891.861  8.020.252 2.326.450 4.431.780  8.392.539 351.777.895
31/12/2004

EAAAAA MOAQNIA POYMANIA BOYArAPIA T.ILAM. OYKPANIA KYMPOZ Aoina Zivoho

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 aToiggia 0
EvepynTikoU

Evonoinuévo EvepynTiko 436.688.390 43.562.881 33.377.885 14.655.512 3.304.835 1.735.542 0 620.538.161
Yroypewoeis Topea 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 aToiggia 0
YNoXpEDTEWV

Evonoinueves Yroxpewoeis 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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AguTEPEUMV TOPEAG NANPOPOPNONG - ENIXEIPNHATIKOI TOUEIG

O OINOC dpaaTnPIONOIEITAl O TPEIG ENIXEIPNHATIKOUC TOMEIG: Alavikd Epnopio, Xovdpikd Epnopio
kal Evépyeia.

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

METABOAH
nood o€ XIA. € 1/1-30/6/2005 1/1-30/6/2004 %
Kivnti ka1 ZTafepn TnAs@wvia 219,7 198,2 10,8%
Air Time ano ouvdEaEIG e OUPBOAaIO 25,1 19,6 28,1%
Air Time and kapTokivnTo 51 4,9 4,1%
Air Time ano oTabepr TNAePwvia 1,1 1,0 10,0%
2uvolo Air Time 31,3 25,5 22,7%
MpounBeiec and ouvOETEIG Ue CUPBOAAIO 79,7 73,1 9,0%
MpounBelec and KapToKIVNTO 39,3 36,3 8,3%
2uvolo lMpounBsiwv 119 109,4 8,8%
Bonus oToxwv and ouvOETEIC e OUKBOAaIO 11,2 10,2 9,8%
Bonus oToxwv anod kapTokivnTo 2,5 2,3 8,7%
2uvolo Bonus ZToxwv 13,7 12,5 9,6%
SUOKEUEC KIVNTWV TNAEPOVWY 45,4 39,5 14,9%
AEgoouap KIvnTAG TNAEQwviag 7,4 8,6 -14,0%
Eniokeugc 2,9 2,7 7,4%
Mpoiovra 32,1 27,2 18,0%
Wnoiaka MpoidvTa -Tvrepver 29,3 23,9 22,6%
KatavalwTikég Mnarapiec 2,8 3,3 -15,2%
ZYNOAO MQAHZEQN AIANIKHE 251,8 225,4 11,7%
ZYNOAO NQAHZEQN BIOMHXANIKOY 23,7 22,4 5,8%
MnaTapiec - Xovdpikn 10,9 9,7 12,4%
KapTeg nponAnpwuEVou Xpovou - XovOpIKr 140,4 96,8 45,0%
ZYNOAO NQAHZEQN AIKTYOY AIANOMHZ 151,3 106,5 42,1%
ZYNOAO NQAHZEQN BAZIKQN APAZTHPIOTHTQN 426,8 354,3 20,5%
AAAEZ NQAHZEIZ 2,8 12,2 -77,0%
E-Value A.E. 2,8 2,5 12,0%
Lase A.E. 0 8,6
NG Systems AEE 0 1,1
ZYNOAO ENOMOIHMENQN NQAHZEQN 429,6 366,5 17,2%
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6. ZnHEINOEIG aTIG O1KOVOHIKEG KaTaoTaoeig

6.1 EVO®MATEG AKIVNTONOINOEIG

Ta oikoneda, anoTiynenkav kata Tnv nuepounvia petaBaonc ora AMXM (01/01/2004) oTo
TEKUAIPOYEVO KOOTOC, OUMQpwva Me TIG diaTta&eic Tou AMXM 1. QC «TEKUAIPOPEVO» KOOTOC
Bewpeital n evAoyn aia Tou nayiou €EonAicHoOU KATd TNV nuepounvia petapBaong ora AMNXM, n
oroia MPocdIOPIOTNKE PETA aANO WEAETN aVEEAPTNTOU OIKOU eKTIUNTWV. OI AOINEC EVOWMATEG
akivnronoinoeic (KTipia, pnxavAparta, Aoinoc €€onAiopoC) Katd Tnv nUEPOMNVIa HETARAONG
aneikovi(ovTal 0To KOOTOC KTHOEWC HEIOV TIC CUCCWPEUPEVEC ANOORETEIC.

Agv undpxouv UNOBNKEC Kal NPOCNUEINTEIC, N onoladnnoTe aA\a Bdapn, €ni Twv Nayiwv OTOIXEIWV

TOU €vepynTIKOU £vavTi daveiopou.

O OMIAOZ
MeTagopika ‘EminAa kai
OIkoneda &  péoa & pnx/kog Aoinog AKIVNTONOINOEIG
Kripia £E0NAICHOG €E0NAIOHOG uno eKTEAEoN Z0volo
MikTn AoyioTikn a&ia 79.223.369 57.099.351 42.941.043 10.916.480 190.180.243
SUOCWPEUPEVN andoBeon Kai (5.044.286) (23.539.650) (14.416.629) - (43.000.565)
anousiwon agiac
AoyioTikf adia Tnv 1 74.179.082 33.559.701 28.524.414 10.916.480 147.179.677
Iavouapiou 2004
MikTn AoyioTikn a&ia 92.776.822 76.052.268 46.451.843 4.438.524 219.719.457
SUGGWPEUPEVN andaReon Kal (6.858.218) (29.853.372) (19.100.326) - (55.811.916)
anousiwon a&iac
AoyioTikn a&ia Tnv 31 85.918.604 46.198.896 27.351.517 4.438.524 163.907.541
AexepBpiou 2004
MikTn AoyioTikn a&ia 94.619.417 80.548.073 46.995.892 5.596.851 227.760.233
SUCCWPEUPEVN andoBeon Kal (8.135.708) (33.468.190) (23.401.425) - (65.005.324)
anousinon agiac
AoyioTikn agia Tnv 30 86.483.709 47.079.882 23.594.467 5.596.851 162.754.909
Iouviou 2005
MeTagopika ‘EminAa kai
OIkoneda &  péoa & pnx/kog Aoinog AKIVNTONOINCEIG
KTipia €5onAICHOG €50NAICHOG uno ekTéAeon Z0uvolo
AoyioTikn agia Tnv 1 74.179.082 33.559.701 28.524.414 10.916.480 147.179.677
Iavouapiou 2004
MpoaBnkeg 19.334.067 26.982.040 5.194.887 4.352.486 55.863.479
MNwANRoEIg - MeIwoEeIg (5.397.044) (7.975.453) (761.074) (10.830.442) (24.964.013)
AnooBEoeic (2.316.714) (6.379.720) (5.606.156) S (14.302.591)
MeTa®opéc 119.213 12.329 (554) - 130.988
MNpokaTtaBoAéc - - - - -
AoyioTikn agia Tnv 31 85.918.604 46.198.896 27.351.517 4.438.524 163.907.541
AexkeuBpiou 2004
Mpogbrikeg and andkrnon / 848.143 182.190 (8.181) 68.534 1.090.686
€voroinan BuyaTpikwv
ETAIDEIDV
MpogBnkeg 1.862.824 4.609.817 2.067.787 1.455.618 9.996.046
NMWARCEIC - MEIGOEIC (604.875) (723.292) (572.437) (365.824) (2.266.428)
AnooBEoeic (1.284.078) (3.506.832) (5.245.537) - (10.036.448)
MeTa®opéc (256.908) 13.395 1.317 - (242.195)
MpokaTaBoAég = 305.708 = = 305.708
AoyioTikn agia Tnv 30 86.483.709 47.079.882 23.594.467 5.596.852 162.754.909
Iouviou 2005
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H ETAIPEIA

MeTa@opika ‘EminAa kai
Okoneda &  péoa & PN/ KOG Aoinog AKIVI|TONOINCEIG
KTipia €EonAIopoOG €E0NAIOHOG uno ekTéAeon Zuvolo
MikTnR AoyioTikn agia 70.634.918 54.133.236 29.396.237 7.562.310 161.726.700
SUCOWPEUREVN anooReon Kal (3.804.790) (22.489.894) (9.327.525) - (35.622.209)
anousiwon afiag
MoyioTiki adia Tnv 1 66.830.129 31.643.342 20.068.712 7.562.310 126.104.492
Iavouapiou 2004
MikTr AoyioTikn a&ia 85.029.365 72.460.032 32.164.382 4.036.314- 193.690.093
JUCOWPEUPEVN andoBean Kal (5.214.168) (28.404.469) (13.293.796) - (46.912.432)
anouegion agiag
MoyioTikA agia Tnv 31 79.815.198 44.055.563 18.870.586 4.036.314- 146.777.661
AekeuBpiou 2004
MikTn AoyioTikn agia 86.100.852 75.503.414 32.039.476 5.056.676- 198.700.419
SUCOWPEUREVN anooReon Kal (6.133.295) (31.641.026) (16.437.723) - (54.212.044)
anousiwan agiac
MoyioTikA aia Tnv 30 79.967.558 43.862.388 15.601.754 5.056.676 144.488.375
Iouviou 2005
MeTa@opika ‘EminAa kai
Okoneda &  péoa & pnx/kog Aoindg AKIVITOMNOINCEIG
KTipia €E0nNAIoPOG €50NAIOHOG uno eKTEAEoN Ziuvolo
MoyioTiki adia Tnv 1 66.830.129 31.643.342 20.068.712 7.562.310 126.104.492
Javouapiou 2004
MpoaBnkeg 18.663.457- 26.098.300- 3.097.276 4.036.314 51.895.347
MwANoEIC - MeIDOEIg (4.269.010) (7.751.690) (212.478) (7.562.310) (19.795.487)
AnooBEoeig (1.409.378) (5.934.389) (4.082.924) - (11.426.691)
MeTapOPEC - - - - -
KaBapg OUVANQYHATIKEG - - - - -
Alg@opEC
MoyioTikA agia Tnv 31 79.815.199 44.055.563 18.870.586 4.036.314- 146.777.661
AekeuBpiou 2004
MpooBrkeg and andkTnon - - - - -
BuyaTpIKWV ETAIPEIDY
MpooBnKeg 1.080.123 3.329.912 1.065.148 1.020.362 6.495.546
MWANCEIG - MeIOOEIG (8.636) (590.273) (266.093) 0 (865.003)
AnooBEoei (919.127) (3.238.522) (4.067.888) 0 (8.225.537)
MeTapopEq 0 0 0 0 0
KaBapeg ouvalaypaTikég 0 305.708 0 0 305.708
Ala@opEg
MoyioTiki aia Tnv 30 79.967.558 43.862.388 15.601.754 5.056.676 144.488.375
Iouviou 2005
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6.2 Ynepa&ia emyeipnong

H unepagia enixeipriocwv avaAUeTal k¢ akoAoudwG:

Ynepaiia
MikTh AovioTikn a&ia 0
SUOOWPEUPEVN andoBEoN Kal YEiwon a&iac 0
AoyioTikn a&ia Tnv 1 Iavouapiou 2004 0
Mkt AoyioTikn aia 10.252.128
SUOOWPEUUEVN anooBEon Kal Peiwon agiac 0
AoyioTikn a&ia Tnv 1 Iavouapiou 2005 10.252.128
MikTn AoyioTikn aia 15.741.207
Suoowpeupevn (nuia ano PEiwon agiac 0
AoyioTikn a&ia Tnv 30 Iouviou 2005 15.741.207
H kaTavoun Tng unepa&iac Exel wg €EN:
Avayvwpi{opevn
Ynepa&ia 30/6/2005
GTI POLSKA SP ZzOO 10.252.128
Germanos Cyprus 5.489.079
ZYNOAO 15.741.207

6.3 AuAa neplouciaka oTolxeia

Ta duha nepiouaiaka oToixeia oTic 30/6/2005 avaAUovTal w¢ ENG:

To peyaAUTEPO MEPOG TWV AUAWV MEPIOUCIAKWV OTOIXEIWV agopd Ot  Hnxavoypagikd
npoypaupara (Warehouse Management, ERP-SAP, CRM kai Retail Systems k.a.) ota onoia €xouv

dlevepynBei onuavTikeG enevdUoelc and Tov ‘OpIAo.

0 OMIAOZ
Aoind qula
NEPIOUGIAKA
‘Adeig¢ / Zipata Software oToixeia ZUvoho

MikTn AoyioTiki afia 3.105.046 1.020.882 21.538 4.147.466
Zyoowpeupévn andoBeon kal anopeiwon agiag (895.071) (302.873) (5.986-) (1.203.930)
AoyioTik a&ia Tnv 1 Iavouapiou 2004 2.209.974 718.009 15.552 2.943.536
MikTn AoyioTiki agja 3.628.933 6.912.704 27.550 10.569.187
2Ugowpeupev anoaBean kai anopeiwon agiag (1.037.744) (1.327.514) (8.676-) (2.373.933)
AoyioTikn a&ia Tnv 31 AekepBpiou 2004 2.591.189 5.585.191 18.874 8.195.254
Mk} AoyioTikn) a€ia 4.327.654 8.838.712 28.941 13.195.307
2U00WwPEUREVY andoBeon kal anopeiwon agiag (1.044.351) (2.231.179) (10.239) (3.285.769)
AoyioTikn a&ia Tnv 30 Iouviou 2005 3.283.303 6.607.533 18.702 9.909.538
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Aoina aula

NEPIOUCIAKA
‘Adeigg / ZApara Software oToIXEIa ZUvolo
AoyioTiki a&ia Tnv 1 Iavouapiou 2004 2.209.974 718.008 15.552 2.943.535
MpooBrikeg 776.425 5.891.823 6.012 6.674.260
MNwARoeIg - Melwoelg (165.443) - - (165.443)
AnooBETEeIC (229.081) (8.246.085) (2.690) (8.477.856)
METaPOPEC (686) 7.221.444 - 7.220.758-
AoyioTikn a&ia Tnv 31 AekepBpiou 2004 2.591.189 5.585.191 18.874 8.195.254
MpoaoBrikeg and andkTnon BuyaTpIKAV ETAIPEIDV - 514.435 - 514.435
MpooBrkeg 854.281 873.372 1.391 1.729.044
MNwAnoeIg - Melwoelg - - - -
AnooBETEIC (168.469) (847.067) (1.563) (1.017.099)
METAPOPEC 6.302 481.602 - 487.904
MoyioTiki aia Tnv 30 Iouviou 2005 3.283.303 6.607.533 18.702 9.909.538
H ETAIPEIA
Aoina aulia
NEPIOUOIAKA
‘Adeigg / ZRpaTa Software oTolxEia Z0volo
MikTh AoyioTikn a&ia 202.715 1.020.881 0 1.223.596
Zuogwpeupevn andoBeon kai anopsiwon agiag (144.184) (302.873) - (447.057)
AoyioTiki a&ia Tnv 1 Iavouapiou 2004 58.530 718.008 0 776.539
MikTr AoyioTikr| a&ja 206.515 4.001.457 0 4.207.971
Zuogwpeupevn andoBeon kai anopsivon agiag (183.957) (745.514) - (929.470)
AoyioTiki a&ia Tnv 31 AskepBpiou 2004 22,558 3.255.943 0 3.278.501
MikTr AoyioTikr| a&ja 53.310 5.110.925 0 5.164.236
Zuogwpeupevn andoBeon kai anopsiwon agiag (34.138) (1.054.828) 0 (1.088.966)
MoyioTiki a&ia Tnv 30 Iouviou 2005 19.172 4.056.097 0 4.075.270
Aoina auia
nEPIOUCIAKa
‘Adeigg / ZRpaTa Software oTolxeia Z0volo
AoyioTikn a&ia Tnv 1 Iavouapiou 2004 58.530 718.008 - 776.539
MpoadnKeg 3.800 2.980.576 - 2.984.376
MNwAnoeig - Meiwaoeig - - - -
AnooBEoeiq (39.772) (7.664.085) - (7.703.857)
MeTagopéc - 7.221.444 - 7.221.444-
MoyioTikn a&ia Tnv 31 AekeuBpiou 2004 22.558 3.255.943 - 3.278.501
MpoaBnikeg and andkTnon BuyaTpIKAV ETAIPEILV - - - -
Mpoobrkec 1.954 1.115.746 - 1.117.699
MNwAnoeig - Meiwoeig - - - -
AnooBEoelq (5.321) (309.656) - (314.977)
MeTapopEc (18-) (5.936) - (5.954)
MoyioTikn a&ia Tnv 30 Iouviou 2005 19.172 4.056.097 - 4.075.270
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6.4 EnevdUOEIG 0E OUVOEDEPEVEG ENIXEIPNOEIG

O OMIAOZ
30/6/2005 31/12/2004

ApXn nepiodou 87.213.116 81.194.856
EEayopda Zuyysvoug 12.566.600 -
Mepidio i'<sp60uq/ {nuiag (HeTa popoloyiag kai SIKaIwPAaTwyV 5.904.810 10.568.326
HEIOWNPIaC)

AvaoTpo®r €I0NpaxBeVTWV HEPIOPATWY (9.099.300) (4.550.067)
YnoAoino Aq§ewg 96.585.225 87.213.116

To pepidIO TOu KEPDOUG aMNO OCUYYEVEIG EnIXEIPNOEIG yia To a’ €Eaunvo Tou 2004, avnABe ot €
4,176.035

H AoyioTikn afia Twv enevdUoswv Oc OUVOEDEEVEC enixelprioelc oTic 30 Iouviou 2005,
nepiAapBavel unepa&ia nooou € 49.245.637 n onoia NPoEPXeTal ano TIG eTaipeiec KATAZSTHMATA
ADOPOAOIHTQN EIAQN AE (€ 43.084.000) kai SILKWAY HOLDING BV (€6.161.637). H unepagia
eNEYXETAI ETROIA YIa TUXOV eVOEIEEIC anopginonc.

MapabeToupe eVOEIKTIKA OIKOVOUIKA OTOIXEIT YIa TIC OUVOEDEPEVEC eTaIPEieC Tou OpiAou

KUkAog Képdn (Cnmigg)  MocooTo

Enwvupia Xwpa gykaraoraong EvepynTiko Ynoxpewoeig EOYOOHIV @  LIETO QOPEV ) CUMETOXRG

31/12/2004

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

30/6/2005

KAE AE EMGda 189.120 47.789 102.767 15.522 24,68%

SILKWAY HOLDING (UNITEL) OMavdia 61.357 18.958 15.674 5.949 20%
250.477 66.747 118.441 21.471

(1) Aev napatiBovtal Ta Nood anoTeAeopdTwv TNG Xprong 2004 yia Tnv etaipeia KAE A.E., Aoyw un Onuocionoinoswe Toug KaTta
ANXI, yexpr TNV €k000N TOU NAPOVTOG.
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6.5 AvaBaAAOHEVOG (POPOG

O1 avaBaA\OpEVEG (POPOAOYIKEC aNAITACEIC / UNOXPEWOEIC ONWE NPOKUMTOUV anod TIG OXETIKEG

NPOCWPIVEG POPOAOYIKEG DIAPOPES EXOUV WG EENG:

0 OMIAOZ H ETAIPEIA
30/6/2005 31/12/2004 30/6/2005 31/12/2004

AnaiTnon ~ Ynoxpéwon  Anaitnon  Ynoxpéwon Anaitnon  Ynoxpéwon  Anaion  Ynoypéwon

Mn Kukhopopiaka ZToiyeia
AuAa Mepiouaiaka ZToiyeia 18.843.344 31,262  18.891.630 (365.003) 18.691.928 - 18.672.095 -
EvopaTec AKIVITONOMOEIC (31.712) (8.794.535) (5.009)  (10.649.302) - (8.795.325) - (10.146.551)
ZUHETOXEC - 296 - (156.175) 4.800.000 (21.770.370)  4.800.000  (26.542.112)
MakponpoBeapiec Anarriaeig - 7.346 - (3.351) - - - -
Kukhopopiaka EToiyeia
AnoBépara 25.657 (359.041) (10.556) (278.012) -
Anarmioeic 358.473 (2.176.296) 180.198 (1.882.561) - (1.151.648)
Xpni/ka oToiyeia o guloyn afia 79 (63.511) - (893.826) - (82.308)
AnoBeparika
AnoopoAdynan anoBepaTiKwv
MakponpoBeopeg Ynoxpenoeig
Mapoygc o€ Epyalopévoug 48.320 - 76.876
Noinéc MakponpoBeaiec Ynoypewoeig - 34811
BpayunpoBeopeg YnoypewoeIg
MpoBAEweIC 215912 (147) 192,000 (27.701) 215912 (147) 192,000 (27.701)
Adveia - (246.939) 4.644 1.014.502 - (41) 3.364
dopol - 4.097 (79.702) 1.946 - - -
Noinéc BpayunpoBeapec YnoypewoeC (20.526) (66.167)  1.404.060 (138.638) - -
Zivoko 19.439.545 (11.663.635) 20.688.891 (13.378.121)  23.707.840 (31.799.840) 23.667.459 (36.716.364)

O ouvTeAEOTNC POPOU €1000NUATOC OTOV OMOIO UNOKEITAl N €Talpeia €ival yia 1o 2005, icog pe
32%.

O oupywn@IoPOC TwV avaBaANOPEVWV (POPOAOYIKWV andITAOEWV Kal UNOXPEWOEWV AaUBAvel xwpa
oTav unapyel, anod nAeupdg €Taipeiag, epapuocIPo VOUIKO dIkaiwua yia KAt TETOIO Kal OTav ol

avaBaA\opevol @opol €1600MPaTog apopolv aTnV idia popoAoyIKN apxn.

6.6 XpnHATOOIKOVOUIKA OTOIXEIa 31a0€01Ha NPoG NWANCN

Ta XpnuUATooIKOVOUIKa oToIxeia dlabéaipa npog nwAnon Tou Ouilou, nepIAauBavouv enevouUoElg
oTic etaipeiec OTENET CYPRUS, EKONOMETPIKA EME, X3EA®HZ kai SUNLIGHT TEPMANIAZ
€xouv anoTiunBei aTiG aieg KTNONG TOUG 01 OMoIEG CUKPWVA WE TIG EKTIUACEIG TG dloiknong dev

dlapePouUV ano TIG EUAOYEG a&ieg TouG,.
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O OMIAOZ

30/6/2005 31/12/2004

YnoAoino évap&ng nepiodou 15.507.234 2.111.817
MpooBnKeg

- Ano anokTnon BuyaTpikng Taipeiag 13.425.589
- NOINEC HETABOAEC (14.803.537)

NwAnRoeIg/ diaypapeEg (69.180) (30.172)
YnoAoino TéAoug nepiodou 634.517 15.507.234
Mn KUKAOQOPOUV eVEPYNTIKO 634.517 15.507.234

KukAoopouv evepynTIkO

634.517 15.507.234

6.7 AoInEG HAKPONPOBECHEG ANAITHOEIG

O1 hoingEg pakponpdBeopeg anarrnoelg Tou Opidou kal Tng ETaipeiag avaAlovtal oTov napakaTw

nivaka:
0 OMIAOZ H ETAIPEIA
30/6/2005 31/12/2004 30/6/2005 31/12/2004
Noapévec Eyyunoeic 812.423 1.166.725 329.102 341.079
Zuvoho Aoinwv pakponpoBeopwv 812.423 1.166.725 329.102 341.079

anaITRoEWV

O1 anaIiTnoeIG auTeC NPOKEITAl va €I0Npaxbouv YETA TO TENOG TNG ENOPEVNC XPHONC.
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6.8 Ano@¢para

Ta anoB&pata Tou Opilou kar Tng ETaipeiac avallovTal wg €Enc:

O OMIAOZ H ETAIPEIA
30/6/2005 31/12/2004 30/6/2005 31/12/2004

Epnopelpara 54.264.801 43.668.366 33.836.226 26.052.648
MpoIOVTa £TOIMA Kal NUITEAN 14.561.592 7.124.260 14.561.592 7.124.260
A' UAeG Kal UAIKG ouOKeUaoiag 6.815.679 6.364.790 6.815.679 6.364.789
Avahwoipa uNika 306.177 139.715 306.177 139.715
Noina 551.212 57.125 551.212 57.125
ZUvoAo 76.499.460 57.354.255 56.070.885 39.738.536
Meiov: MpoBA£WeIC yia axpnoTa, kaBuoTepnuEva Kal
KaTeoTpaupéva anobépara:

Epnopelpata (2.800.000) (2.800.000) (300.000) (300.000)
ZuvoAikn kaBapn psuocTonoifoipn aia 73.699.460 54.554.255 55.770.885 39.438.536

6.9 MNMeAdTeq KAl AOINEG EUNOPIKEG ANAITHOEIG

O1 NEAATEG Kal o1 AoINEG EPNOPIKEG analThoelc Tou Oidou kai TnG ETaipeiag, avaluovTal we €ENC:

O OMIAOZ H ETAIPEIA

30/6/2005 31/12/2004 30/6/2005 31/12/2004
MNelaTteg 126.634.890 144.828.608 98.813.452 105.323.324
Ipapparia Eionpaktéa 0 59.500 0 8.500
Emirayg ElonpakTesg 37.087.932 56.305.144 36.575.932 48.189.599
Meiov: MpoBA&yelg anopeinong (2.931.420) (4.487.020) (900.000) (2.100.000)
KaBapég Epnopikéc Anaithoelg 160.791.403 196.706.232 134.489.384  151.421.422
ZUuvolo 160.791.403 196.706.232 134.489.384 151.421.422
Mn KUKAO(OPOUV EVEPYNTIKO 0 0 0 0
KukAopopoUv evepynTIkO 160.791.403 196.706.232 134.489.384 151.421.422

160.791.403 196.706.232 134.489.384 151.421.422
O1 elAoyec afiec Twv anaiTnoswy €ival ol NapakaTw:

30/6/2005 31/12/2004 30/6/2005 31/12/2004
MNeAaTeg 123.703.471 140.341.588 97.913.452 103.223.324
papparia Eionpaktéa 0 59.500 0 8.500
EniTayég ElonpakTéeg 37.087.932 56.305.144 36.575.932 48.189.599

160.791.403 196.706.232 134.489.384 151.421.422
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6.10 AoInNEG AnAITAOEIG

O1 hoinég anaitioeig Tou Opilou kal TnG ETaipeiag avaAUovTal w¢ €EN:

0 OMIAOZ H ETAIPEIA
30/6/2005 31/12/2004 30/6/2005 31/12/2004
XpewaTeg Alapopol 5.205.789 8.100.192 1.157.911 940.423
Anarmoeic And  Anpocio 6.178.381 9.603.758 6.100.009 9.051.866
MapayyeNieg KUKAOQOPOUVTWV GTOIXEIDV 1.749.782 1.732.119 1.749.782 1.732.119
Noinég Anaithoeig 2.937 20.752 0 0
Meiov: MPoBAEWEIC yia ENIOPAAEIG XPEWOTEC (500.000) (500.000) 0 0
KaBapo noaod Aoinav andiTioewv 12.636.889  18.956.821 9.007.702 11.724.408
Mn KUKAOQOPOUV EVEPYNTIKO 0 0 0 0
KukAogpopoUv evepynTikd 12.636.889 18.956.821 9.007.702 11.724.408
12.636.889 18.956.821 9.007.702 11.724.408
01 elMoyeG a€iec Twv anaiThoswy gival ol NapakaTw:
0 OMIAOZ H ETAIPEIA
30/6/2005 31/12/2004 30/6/2005 31/12/2004
XpewaTec AIGpopol 6.122.405 7.600.192 2.574.527 940.423
Anaithoeig And  Anpdaio 6.178.381 9.603.758 6.100.009 9.051.866
Mapayyehieg KUKAOQOPOUVTWV GTOIXEIWV 1.749.782 1.732.119 1.749.782 1.732.119
Noinég Anaitnoeig 2.937 20.752 0 0
14.053.505 18.956.821 10.424.318 11.724.408

6.11 Aoina kukAo@opiaka oToixeia EvepynTikoU

Ta Aoina kukho@oplakd oToixeia Tou EvepynTikoU Tou Opihou kai TnG ETaipeiag avaAuovral wg

€gnG:

E€0da eNOpEVAV XpNOEwY
Ecoda xproswg €10npakTéa

0 OMIAOZ H ETAIPEIA
30/6/2005 31/12/2004 30/6/2005 31/12/2004
6.557.734 6.582.726 6.557.734 6.557.734
52.199.957 19.169.883 42.618.352 12.909.948
58.757.691 25.752.609 49.176.086 19.467.682
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>T0 Aoyaplaopd €0oda xpnong ionpakTteéa Tng 30/6/2005, To JeyaAUTePO Noao apopd o BERaIEG
Kal O£DOUAEUPEVEC NPOMPNBEIEC OUVOECEWY Kal air-time nou Oev €xouv TIMOAOynOsi npog Toug
napoxouc KIVNTAG TnAe@wviag kal emnAéov nepihappaverar nood € 3.598.901 nou agopd
anaitnoeIic and Tnv avayvwpion £000wv CUPQWVA HE TO MOCOCTO OAOKANPWONG, CUMPBOAdiwvV

KATAOKEUNG PNATapiwv unoppuyiwv.

6.12 XpnHATOOIKOVOHIKA OTOIXEIA EVEPYNTIKOU anoTIMnMévVa oTnv €UAoyn adia HEow

TNG KATAOTAOCNG ANOTEAECHATWV XPRNONG.

Mpokeral yia TOMoBETACEIC UWNANG PEUCTOTNTAG, OFE METOXEC Kal apolBaia kepaAaia We

BpaxunpdBeao enevouTIKO OpilovTa.

0 OMIAOZ H ETAIPEIA
30/6/2005 31/12/2004 30/6/2005 31/12/2004
YnoAoino évap&ng 5.053.388 6.004.347 5.047.388 5.998.347
MpOoBAKEC 85.136 6.244.949 85.136 6.244.949
MwARCEIC (348.128) (7.253.667) (342.128) (7.253.667)
Avanpooappoyeg eUAoyng agiag 257.211 57.758 257.211 57.758
TéAog nepi6dou 5.047.607 5.053.388 5.047.607 5.047.388

6.13 Tapeiaka d1a0£oipa Kkal 1I008UVapa TAHEIAK®V S1a0ecipwv

O OMIAOZ H ETAIPEIA
30/6/2005 31/12/2004 30/6/2005 31/12/2004
AiaBgoipa oTo TauEio 591.513 636.094 58.059 82.819
BpaxunpoBeopeg TpanelKEC KATABETEIC 17.507.135 11.947.874 11.885.868 7.147.079
ZUuvoAo 18.098.648 12.583.968 11.943.928 7.229.898

To npayuaTtikd YEoo oTaBUIOPEVO €nITOKIO OTIC Tpane(ikéc katabeoeic nrav 1,98% (1,95% T0
2004).

Ta Tapeiaka O1aB£0IPa yia TOug OKOMoUC TNG KATACTAONG TAUEIOKWY PowV, NEPIAAPBAVOUV Ta
£ENG:

0 OMIAOZ H ETAIPEIA
30/6/2005 31/12/2004 30/6/2005 31/12/2004
Tapeiaka diaboipa kal Icoduvapa 18.098.648 12.583.968 11.943.928 7.229.898
ZUvoAo 18.098.648 12.583.968 11.943.928 7.229.898
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6.14 'Id1a kepaAiaia

i) MeTOXIKO KEPAAAIO

Ap16po6g MeToXIKO

HETOXOV Kepalaio  Ynép 1o Gprio 'ISIEG HETOXEG ZUvolo
YnoAoina 1/1/2004 40.085.230 12.827.274 203.655.544 216.482.818
'Ekdoan Néwv MeToxwv 402.270 128.726 2.847.333 - 2.976.059
Ayopd MeToxwv MnTpikng (Id1eq MeTOXEC) - - - - -
MwAnon Metoxov MnTpIkng (101 MeTOXEG) - - - - -
YnoAomina 31/12/2004 40.487.500 12.956.000 206.502.877 0 219.458.877
'Exdoan Néwv MeToxawv - - (5.954) - (5.954)
Ayopa MeToxwv MnTpiknG (101G METOXEC) - - - - -
MwAnan Metoxwv MnTpIkng (Id1eg MeTOXEG) - - - - -
YnoAoina 30/6/2005 40.487.500 12.956.000 206.496.923 0 219.452.924

H petoxn Tng FTEPMANOZ ABEE €ival eAelBepa dianpaypaTeloiun oTto XpnuaTioThpio ABnvav Kai
OUMMETEXEI OTOUG €ENC OcikTeg: lMevikdg Aeiktng Kupiag Ayopdg (FTSE/ASE 20), MSCI Standard
Index kar MSCI Small Cap.

To UNEP TO APTIO WETOXIKO KEPAAAIO Tou OMIAOU MPOEKUWE anod Tnv €kOOON HETOXWV EvavTi

METPNTWV O€ aia YeyaAUTepn TNG OVOUACTIKNG TOuG agiac.

ii) AnoOepaTtika EUAoyng ASiag

O 'OpiNog oTic 30/6/2005 dev £xel oxnuaTioel anoBepaTika eUAoyng agiac.

H avaAuon Twv anoBspaTikwv uAoync a&iac 6oov apopd oTnv €Talpeia £Xel wG akoAoUBwG:

H ETAIPEIA

ANoOTiHNON CUYYEV®OV
o€ €uloyn adia

YnoAoino oTig 1 Iavouapiou 2004 39.109.456
EnavexTipnon

MeikTn 19.897.879
Meiov: ®6pog (4.482.745)
YnoAoino oTig 31 AskeppBpiouv 2004 54.524.591
EnavekTipnon

MeikTn (14.911.693)
Meiov: ®6pog 4.771.742
YnoAoino oTig 30 Iouviou 2005 44.384.639
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iii) Aoina AnoBspaTika

Ta Aoind anoBepaTikd Tou Opilou avaAuovTal we €ENC:

AnoBepaTiko
TakTikO 'Ektakta  AQopoAoynta  XpnpATOOIKOVOHIKMV Aoina
anoBepaTikd  anoBepaTikd  anoBepaTIkG Héowv anoBepaTika Zivoho

YnoA 11 i

233 4°'"° gmicllavouapiov 5597005  2787.968  55.977.120 (6.364.132) 24727  59.942.789
ygggﬁgm kard TV diapkeia T 29.564 0 21992916 0 0 22.022.480

YnoA 31A i

w0 EKEUBPIOV 6669 2.787.968  77.970.036 (6.364.132) 24727  81.965.269
)h(’l:ggﬁshac kara Ty didpkeia TG (19.028) 0 0 0 G714)  (24.742)
YnoAoino oTig 30 Iouviou

2005 7.527.641 2.787.968 77.970.036 (6.364.132) 19.013  81.940.527

6.15 AavEIaKEG UNOXPEWOTEIG

0 OMIAOZ H ETAIPEIA
30/6/2005 31/12/2004 30/6/2005 31/12/2004

Makponpo0eapoG daveloHOG

Tpanedikog Saveiopog 104.472.773 109.131.572 101.999.871 106.627.805
Z0volo HakponpoBeoHwWV daveinv 104.472.773 109.131.572 101.999.871 106.627.805
Bpaxunpo68sopa daveia

Tpanelikog davelopocg 38.759.939 55.348.924 9.006.391 22.374.496
Z0volo BpaxunpdBecpmv daveiwv 38.759.939 55.348.924 9.006.391 22.374.496
ZUvolo daveinv 143.232.712 164.480.496 111.006.262 129.002.301
O1 nuepounviec AMENG Tou auvolou Twv daveiwv Tou Opilou eivai o €ENG:
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MeTadl 2 ka1 5

2 £€Tn Kal AiyoTepo ETOV AV TV 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 Iouviou 2005
SUvolo daveiwv 41.232.841 101.999.871 143.232.712
41.232.841 101.999.871 143.232.712

O1 nuepopnvieg AENG Twv pakponpdBeopwy daveiwv Tou OpiAou gival ol ENG:

2 €1 Kkal AiyoTepo
Metagl 2 kar 5 €TV
Navw anod 5 €t

30/6/2005 31/12/2004
2.472.902 2.503.767
101.999.871 106.627.805
104.472.773 109.131.572

Ta npaypaTikd oTabuiopéva peoa emTokia OaveiohoU Tou Opilou, TNV nuepounvia Tou

I0OAOYIOHOU €ival Ta NAPAKATW:

30/6/2005
€ US$

Toane{oc daveiooc (BpayunpoBeapod) 417% 2,71%
Tpane{oc daveiooc (HakponpoBeapod) 3,21% -
ToanedKéc unepavanyeic -

31/12/2004
Aoind € US$  Aoma
4.38% 2,55%

3,37%
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6.16 YNOXPEWOEIG NAPOXMV NPOCWNIKOU

O OMIAOZ H ETAIPEIA
30/6/2005 31/12/2004 30/6/2005 31/12/2004
YNoXpeWOEIG ICOAOYIGHOU yia:
JUVTAEI0DOTIKEG NAPOXES 773.253 863.198 619.124 600.000
Mapox£G 1aTPOPAPHAKEUTIKNG NEPIBAAYNG HETA ) :
Tnv ouvTa&lodoTnon
ZUvolo 773.253 863.198 619.124 600.000
Xpe®OEIG 0Ta anoTeAéopaTa:
ZUVTAOBOTIKEG MAPOXEG (MpoAEweIG kal 89.945 (152.198) (19.124) (100.000)
KaTaBoAEQ)
Mapoxeg 1aTpoPAPUAKeUTIKAG NEPIBaAWNG PETA _ :
TNV ouvTa&iodoTnon
ZUvoAo 89.945  (152.198) (19.124) (100.000)
30/6/2005 31/12/2004
Mapouoa a€ia xpnuaTodoToUHEVWY ) )
UMOXPEWTEWV
EUAoyn aia nepiouciakwv GTOIXEIWV Tou _ :
npoypapparog
I'Iapouog agia un xpnHaTodoTouEVWY 773.253 863.198
UNOXPEWMOEWY
Mn kaTaxwpnBevTa avaloyioTika KEpDn/ ) )
(Tnuieq)
Mn kaTtaxwpnBev KOaTOG Npolnnpeaiag - -
773.253 863.198
YnoxpEwon oTov ICOAOYICOHO 773.253 863.198
O1 kUpIEC avaloyIOTIKEG NApadoxeG Mou XPNOIKoNoINdnkav £Xouv wg eENG:
30/6/2005 31/12/2004
Texvikd EmiTokio 4,5% 4,5%
MeANOVTIKEG AUENOEIC MIoBwV 3,5% 3,5%
MANBWPICTUOC 2,5% 2,5%
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6.17 AoINEG HAKPONPOOETHEG UNOXPEWOEIG

H avaluon Twv Aoinwv PakponpoBeopwv unoxpewoewv Tou Opilou kal Tng ETaipeiag €xel wg

€gne:

0 OMIAOZ H ETAIPEIA

30/6/2005 31/12/2004 30/6/2005 31/12/2004
An@@ciosg eyyurjosig-Enixyopnyrosig-Leasing

YnoAoino apxnc XpRoewg 2.614.581 1.420.570 1.000 1.000
MNMpooOnkeg:

Eyyunoeig 4.535 0

Enixopnynoeig 48.115 1.125.296 0 0
Leasing 0 217.659

MeiwoeIg:

Eyyunoeig (1.000) 0 (1.000) 0
Leasing (82.206) (148.944) 0 0
YnoAoino TEAoug XpRoEwG 2.584.024 2.614.581 0 1.000

6.18 MpoBAéyeig

O1 npoBAéweic nou agopouv Tov ‘OuiNo kal Tnv ETaipeia avayvwpilovTal €@’ 600v undpyxouv
NApoUCEC VOUIKEC N TEKUAPTEC UMOXPEWOEIC WG CUVENEI NAAAIOTEPWV YEYOVOTWV, P’ OCOV
undapxel meavoTnTa €kkadApionG TOUC MECW EKPOWV NOPWV, Kal €p’ 00OV N UMOXPEWON Tou
noooU upnopei va unoAoylioTei afioniota. Evdexoupevec anaitmoeic dev avayvwpilovral OTIC
OIKOVOMIKEC KATAOTACEIC AAG yvwaTonoloUvTal Epogov undpxel nNiBavoTnTa €10POrC OIKOVOUIKMV
OPEAQV.

To unoAoino Tou Aoyapiacpou Twv npoPAéwewv oTic 30/6/2005 nooou € 119.419 agpopd nood

npOBAEWNC yia TNV KaTtaBoArn o€ HEPOC TOu NPoownikoU anolnpiwong KN Xopnynoeiowv adeinv.

6.19 MpoHuNOeUTEG Kal AOINEG UNOXPEMTEIG

H avaAuon Twv unoAoinwv Twv NPORNBEUTWY Kal TWV ACINWV GUVAPWV UMNOXPEWOEWY Tou OpiAou

kal Tn¢ ETaipeiag éxel wg €ENG:
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O OMIAOZ H ETAIPEIA

30/6/2005 31/12/2004 30/6/2005 31/12/2004

MpounBeuTEC 115.576.019 103.415.031 78.384.279 59.306.843
Enitayég NAnpwTEES 37.875.807 31.871.665 37.789.986 31.869.104
ZUvoAo 153.451.826 135.286.696 116.174.265 91.175.947

6.20 TPEXOUOEG (POPOAOYIKEG UNOXPEWOEIG

O1 TPEXOUOTEG POPOAOYIKEC UNOXPEWOEIG avaAlovTal wg ENG:

O OMIAOZ H ETAIPEIA
30/6/2005 31/12/2004 30/6/2005 31/12/2004

"E€0d0 pOpou nou avaloyei oTnv nepiodo 6.792.169 12.488.290 6.546.292 11.670.249
NOINEC UNOXPEQTEIC And POPOUC 7.527.223 7.512.634 7.214.130 6.734.187
ZUuvolo 14.319.393 20.000.924 13.760.422 18.404.437

6.21 AoInég BpaxunpoBECHEG UNOXPEWNTEIG

AkoAouBei avaluon Twv Aoinwv BpaxunpoBECUWY UNOXPEDOEWV:

O OMIAOZ H ETAIPEIA

30/6/2005 31/12/2004 30/6/2005 31/12/2004

AC®aAIOTIKOI OpyavioHoi 852.320,20 1.621.665 591.887 1.189.309
MoTwTEG Aldpopol 3.401.381,00 2.028.360 3.401.382 1.513.516
Mepiopata nhnpwTéa 18.498.755,00 0 18.498.755 0
'E€0da endpevng nepiodou - Enixopnynoeig 1.158.306,00 1.198.035 1.158.306 1.198.035
NOINEC UNOXPEWTEIC 1.722.869,00 1.738.705 66.608 0
ZUvoAo 25.633.631 6.586.765 23.716.938 3.900.860

6.22 K6oToG NnWANOEVTOV

To kOOTOC NWANBEVTWY avalUeTal wg ENG:
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0 OMIAOZ

1/1-30/6/2005 1/1-30/6/2004

H ETAIPEIA

1/1-30/6/2005

1/1-30/6/2004

KoaTog anoBepdTwy avayvwpiopévo wg ££030 331.982.352 282.315.979 248.805.012 229.963.743
AyoiBéc kar €£0da nposwnikou 4.548.906 3.635.346 2.732.769 1.984.791
AuoiBéc kal £E0da TpiTwY 362.854 172.023 362.854 171.063
Mapoxéc TpiTav 707.738 621.570 373.863 112,122
®opol - TéAn 13.920 8.274 9.693 3.743
Niapopa £€oda 289.163 246.807 270.380 217.634
Anoopeaeig nayiwv 1.808.569 2.609.630 1.659.391 2.603.424
Z0voho 339.713.502 289.609.629 254.213.962 235.056.520
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6.23 'E€0da d10iknong / d1absong

EZOAA AIAGEZH2

AyoiBéc kar £50da npoownikoU
AuoiBec kai £Eoda TpiTwv
Mapoyeg TpiTwv

®opoI Kal TEAN

Aoind diagpopa £€0da

AnooBEoeic evomuaTwv nayiov
Zivolo

EZOAA AIOIKHZHZ

0 OMIAOZ

1/1-30/6/2005

H ETAIPEIA

1/1-30/6/2004 1/1-30/6/2005 1/1-30/6/2004

9.888.085 8.164.124 5.703.865 5.676.425
4.219.642 2,045,651 4.114.89 1.973.060
19.040.673 15.857.673 15.024.619 12.709.531
186.349 107.128 97.066 18.467
9.115.420 11,544,326 5.813.200 7.491.375
6.373.829 4.810.809 4.749.157 3.345.967
48.823.998 42.529.711 35.502.893 31.214.825
0 OMIAOZ H ETAIPEIA

1/1-30/6/2005

1/1-30/6/2004

1/1-30/6/2005

1/1-30/6/2004

ApoiBEc kar £800a NPoCwNIKOU 6.262.600 6.087.832 4.660.968 4,766.011
ApoIBEC kal ££05a TpiTwv 1.362.599 488.382 973.565 176.100
Mapoxeg TpiTwv 3.421.812 2.135.388 1.562.123 1.399.874
®opol Kal TEAN 290.395 56.231 155.530 33.465
Aoind didpopa 5oda 1.932.658 1.735.504 1.049.418 1.268.933
AnooBéoeig 2.874.021 3.154.293 2.131.965 2.273.678
Zivolo 16.144.085 13.657.630 10.533.569 9.918.061
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6.24 Aoina £0o0da / £é§0d0a eKHETAAAEUONG

Ta Aoind £€00da kal €€0da eKPETAAEUONG yia To @’ eEaunvo Tou 2005 kai 2004 £xouv WG €ENG:

‘AAAa AsiToupyika €00da

AnooBETeIC ANpBEVTWV ENIXOPNYHOEWV
'Ecoda ano napoyn Aloik. Ynnpeaiwv
Enixopnynoeig kar diag. ‘Egoda nwAioewv
Képdn ZuvalaypaTikmv Alapopav

Képdn and nwAnon nayiwv

'Ecoda ano Evoikia

"Ecoda e5onNIopoU VEWV KATAOTNHATOV
Aoina

Zivoho

‘AAAa AsiToupyika €€oda

ZNIEC oUVAANaYHATIKGV dIapopmv
KaTtaoTpopr akataAnAou anoBepartog
Znuid and nwhnon nayiwv

Aoind

'E€0da NponyoUHEVMV XPHOEWY
ZlvoAo

0 OMIAOZ

1/1-30/6/2005

1/1-30/6/2004

H ETAIPEIA

1/1-30/6/2005

1/1-30/6/2004

6.25 XpnuaTooikovopika €éooda / £é§0da

'Ec0da TOK®WV ano:

119.099 319.646 200.000

1.686.222 1.556.768 1.376.599 1.457.976

529.090 448.507 518.818 394.659

2.566.684 1.046.847 - -

2.165 39.221 2.165 -

514.947 222.168 199.252 176.064

S 959.424 - -

2.016.218 2.734.876 521.279 357.570

7.434.425 7.327.457 2.618.113 2.586.269

858.072 833.544 - 509.108

= 320.000 - -

247.684 74.826 226.705 5.263

854.799 876.056 512.212 436.137

97.330 221.877 18.955 214.876

2.057.885 2.326.303 757.872 1.165.384
0 OMIAOZ H ETAIPEIA

1/1-30/6/2005

1/1-30/6/2004

1/1-30/6/2005

1/1-30/6/2004

-Tpangliov 49.360 109.601 16.612 78.187
Aoinoi maTwTIKoi TOKOI 130.817 0 130.817 0

180.177 109.601 147.429 78.187
"E€0da TOKWV ano:

-TpaneQika daveia 3.387.684 3.159.435 2.525.099 2.171.360
- Factoring 120.877 148.238 120.877 148.238
- Aoind Tpane{ika 'EEoda 171.098 104.398 121.418 104.398

3.679.659 3.412.071 2.767.394 2.423.996
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6.26 Aoina XpnHAaTooIKOVOMIKG anoTeAEéoHaTa

0 OMIAOZ H ETAIPEIA

1/1-30/6/2005 1/1-30/6/2004 1/1-30/6/2005 1/1-30/6/2004

Kepdn/Tnuigc ano anoppo®nan BuyaTtpiknc 0 0 (1.413.600) 0
Képdn/Tnuic bhoyng agiac AoInwv XpnHaTooIKOVORIKGV
OTOIXEIWV LECW AMOTENEGUATWV

-Kepdn guAoync afiag 357.211 0 357.211 0

-ZnUIEG eLAoyNG a&iag 0 (90.347) 0 (90.347)
ﬁgi{z/iglpléq and TV NwANGN XPNUATOOIKOVOLIKGY (1.657) (4.349) 0 (4349)
'Ecoda and pepiopata 483.312 3.131.302 9.582.612 7.965.588
Zivoho 838.866 3.036.606 8.526.223 7.870.892
6.27 ®OpoG EI003NHATOG

OMIAOZ ETAIPEIA
30/6/2005 30/6/2004 30/6/2005 30/6/2004
®opog Xpnong (6.831.629) (6.207.164) (6.546.292) (6.100.148)
AvaBaldpevog gpopog 870.727 551.407 175.740 (639.659)
ZUvolo (5.960.902) (5.655.757) (6.370.552) (6.739.807)
6.28 KEpAn ava HETOXN
OMIAOZ ETAIPEIA
30/6/2005 30/6/2004 30/6/2005 30/6/2004

Kepdn nou avaAoyouv aTouC METOXOUC TNG UNTPIKAC 27.683.386  24.057.472  27.533.765  23.749.059
STABUIOPEVOC HETOC OPOC TOU aPIBUOU HETOXGV 40.487.500  40.085.230  40.487.500  40.085.230
Baoika képdn ava petoxrn (Eupw ava petoxn) 0,68 0,60 0,68 0,59
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6.29 TapEIaKEG POEG ANO AEITOUPYIKEG dpACTNPIOTNTEG

0 OMIAOZ H ETAIPEIA
A' E§apnvo A' E§apnvo
INUEIOOEIG 2005 2004 2005 2004
Tapeiakeg poéc and AEITOUPYIKES
dpaoTnpIoTNTEC
Képdn Nepiodou 27.565.650 23.958.760 27.533.765 23.749.059
Mpooappoyeg yia:
®opo 5.960.902 5.656.091 6.370.552 6.739.807
AMOGRECEIC EVORUATWY Nayiwv OTOINEIWV 10.036.448 8.911.896 8.225.537 7.215.838
AnooBEoEIC GUAWV MEPIOUTIAKMV OTOIYEIV 1.017.099 1.647.224 314.977 1.007.232
ANOUEIVCEIC 0 190.347 0 90.347
Kapén{ (TnuiEg) ano nwAnon EvomuaTwy nayiov 0 (9.258) 0 (9.258)
OTOIXEIV
Znulsc;lau)\oync;l agiac a)t)\wv' XPrIHATOOIKOVORIK®Y (257.211) 0 (257.211) 0
OTOIXEIWV O EUAOYN aEia EOW AnOTEAEOATWV

'Eooda TOKwv (180.173) (109.599) (147.429) (78.187)
'E&0da TOKwV 3.679.659 3.412.071 2.767.39%4 2.423.996
'Egoda ano pepiouara (480.999) (3.131.302) (9.580.299) (7.965.588)
AnooBsqaq eniyopnynoewv - MapaxwpnBeviawv 0 (119.646) 0 0

Akaiwparov
Mepidio anoTeAéoaTog o€ GUVOEDEEVES ETaIPIEC (5.904.810) (4.176.035) 0 0
41.436.566  36.230.550  35.227.285  33.173.246

MetaBoAéc Ke@alaiou kivnang
AUEnon/ (ueiwon) anoBeudTwv (19.819.765)  (13.289.878)  (16.332.348)  (10.690.425)
AUEnon/ (ueiwon) anarnoswy 20.125.813 6.824.749 18.234.535 8.872.081
Augnon/ (ueiwon) Aoinwv Aoyapiacey (33.333.274)  (17.765.686)  (29.708.404)  (16.810.598)
KUKAOQOPOUVTOG EVEPYNTIKOU
AUEnon/ (ueiwan) unoxpeERTEmV 20.062.890 7.427.587 17.751.727 7.874.579
Ekpor} unoxp£wanc Napoywv aTo MPOoWNIKO AOyw
, 3.129 0 0 0
ouvTa&odoTnong
(12.961.206) (16.803.228) (10.054.489) (10.754.362)
KaBapeg rapeiakeg poeq ano Asiroupykeg 28475360 19.427.322 25.172.796  22.418.884
OpaoTnpIoTNTES
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6.30 AvaAuon NnpooapHoy®mv Np®TNG EPapHoyng ANXnm

METABOAEZ ZTA IAIA KE®AAAIA O OMIAOZ H ETAIPEIA
Inueioon 1-Iav-2004 31-Aek-2004 30-Iouv-2004 1-Iav-2004 31-Aek-2004 30-Iouv-2004

Z0volo I8iwv Kepahaiav, onwg eixav npoyeveoTepa 215.489.250 238.793.552 240.452.308 313.765.605 348.371.301 341.887.873
angikovioOei cUpPwva pe To EFAZ
lpaoappoyeg Twv AisBvav MpoTunwv XpIrjuarooiKoOVOUIKIiG
MAnpowopnonc
Avaragvopnon Enixopnynogwv and Ta idia kepalaia oTig (2.271.894) (2.269.173) (1.952.248) (1.094.585) (698.057) (894.585)
HaKp/OMEC UNOXPEWOEIG (€000a ENOMEVWV XPNOEWV)
Enidpacn and Tnv anoTiunon Twv EVO®UATWV aKIVNTOMOINCEWY i 24.949.169 27.037.237 26.733.331 24.949.169 27.106.569 26.733.331
Enidpacn ano Tnv avayvwpion TV dOWHATV NaYIwY OTOIXEwY i (46.396.790) (50.395.871) (46.150.319) (45.239.127) (49.705.548) (45.168.147)
TOU EVEPYNTIKOU Kai TV diaypa®n Twv €£00wv £ykaTaoTaong
Merdbean avayvipiong NANPWTEWY HEPICHAT®Y OTO XpOVO vii 16.569.239 17.965.755 0 16.034.092 18.219.375 0
£ykpiong Toug ano tTnv .2, B D R R
Anopeinon Agiag OuyaTpiKmV ix 0 0 0 (15.000.000) (15.000.000) (15.000.000)
AnoTipnon ouvoedepEvwy ETalpeiv oTnv elAoyn a&ia Toug jii 0 0 0 39.109.456 54.524.591 53.165.645
MpooapoyEC voroinang CUYYEVQV EMIXEIPAOEWY e kaBapr) BEan 42.339.424 41.132.372 41.115.782 0 0 0
AnoTiunon Xpnu/HIKoV ZToixeinv aTnv EVAoyn Afia péow Twv iii (1.144.784) 0 (1.095.010) (1.144.784) 0 (1.095.010)
anoteAeopdTwv T T T R
Avayv@pion SeSOUAEUHEVIV NAPOXGY MPOCWNIKOY AGYe iv (711.000) (818.124) (761.000) (500.000) (600.000) (550.000)
ouvTagiodoTnong
Avayvapion 3edoUNeUPEVWV EEODWV (49.000) (107.000) (49.000)
MpdBAeyn ENGQaAdv AnaIThoemY X (1.219.427) (1.487.020) (1.269.427) (700.000) (900.000) (700.000)
ZuvalayuaTikég Alapopég MeTaTponng 0 0 0
Avayvepion avaBaAAdHeVNC popooyiag 6.749.071 7.310.770 8.257.913 13.540.954 13.420.567 12.901.295
Avayvapion goodwill ano 1n evonoinon enixeipnoswv v 0 10.252.128 0
ANOEIWON OTOIKEIWY EVEPYNTIKOU ix (11.446.106) (11.546.106) (11.496.106) (6.746.106) (6.746.106) (6.746.106)
Enidpaon ano evonoinon OuyaTpikwv ENIXEIPHOEWY (2.240.583) 1.411.522 425.919
YnoAoyiopog Tokwv OpoAoylakoU Aaveiou oUPQWva HE To
EGWTEDI SOVTENEOTE, ANBBOONC iii (31.119) (149.368) (57.978) (31.119) (149.368) (57.978)
Avayvapion avahoyoUvTa TPEXOVTA GOPOU €I003NHATOG Kal 0 0 (5.868.164) 0 0 (5.761.148)
d1amopwV POPOAOYIKOU EAEYXOU R R
Avayvapion MICTWTIKOV UVAAAYHATIKOV diagopv anoTiunong viii 459 86.566 0 459 86.566 0
oTa anoTeAéouara : ’

2uvolo npooapuoywv 25.096.659 38.423.689 7.833.692 23.178.410 39.558.590 16.827.297
ﬁ:f.)‘;?;?"“’“ kepalaia, kata Ta AigBvi AoyioTika 240.585.909 277.217.241 248.285.999 336.944.015  387.929.891  358.715.171
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METABOAEZ ZTA ANMOTEAEZMATA O OMIAOZ H ETAIPEIA
Znueinoon 1-Iav-2004 31-Aek-2004 30-Iouv-2004 1-Iav-2004 31-Aek-2004 30-Iouv-2004

ZUvoAo AMOTEAEOHATWV NPO POPWY, ONWG EIXAV 66.954.687 29.363.761 59.954.910 28.805.739
NPOYEVECTEPA ANEIKOVIOTEI CUN@PWVA pE To EFAZ
lNpaoappoyég Twv AicBvav MpoTunwv XprjarooiKoVOoUIKIiG
MAnpo@opnonc
En|§poon ano Tnv pnvavavaplon Twv €E00WV £yKATAGTAONG WG (7.402.062) (881.396) (7.221.444) (783.232)
AOMUATEC AKIVATOMOINTEIC
Enidpacn oTig anooBEaelg XpPNoNG TWV EVOMUATWV nayiwv
OTOIXEIWV TOU EvEPYNTIKOU, anod Tnv 31apoponoinon Twv 5.522.735 1.784.162 5.522.735 1.784.162
OUVTEAEOTWV anooBeonc kal TNG anooBeoTéac a&iag
AvaoTpopr AnooBéoswv EE0dwv EykatdoTaong nou sixav
KeahaionoinBei o nponyoUPEVEG XPAOEIG KAl GTNV TPEXOUTA 3.312.292 1.127.866 2.755.762 854.212
xpfon
AnoTignon IXpnp/ulev >ToIxeiwv oTnv EUAoyn Agia péow Twv 15.631 (94.696) 15.631 (94.696)
CII'IOTE)\'EOLIGTLUV ) ' o
Avavaplqn OEOOUAEUPEVWY NAPOXWV NPOCWMIKOU AOYW (107.124) (50.000) (100.000) (50.000)
ouvmaoéqmopc ) i i
YnvoyloHoq Tokwv O'IJO)\O'VICIKOU Aaveiou oUPPWVA PE TO (118.250) (26.860) (118.250) (26.860)
EO'(J.)TEDIKO Zgwa)\som Avnoéoonc ) .
Eljlépaon ano TNV £voroinon GUYYEVGV ENIXEIPAOEWY HE TV 25.126 (1.223.641) 0 0
uEBodO TNE kabapng Beong
MpoBAewn Enogaleiov (367.592) (100.000) (200.000) 0
Avayvapion avaBalopevng gopoloyiag 111.699 1.052.551 (120.387) (639.659)
Enidpaon ano Tnv evonoinon BuyaTtpikwv ENIXEIPNOEWV (1.047.152) (875.227) 0 0
Avayvapion dedouleUpEVWV EEODWV (58.000) (13.493) 0 0
NoInég npocapHoyeg AAM (284.220) (284.220) 0 0
Avayv@pion avaAoyoLvTa TPEXOVTA OPOU EI00BNHATOG Kal (13.123.364) (5.819.587) (11.946.290) (6.100.148)
31apOopwWV POPOAOYIKOU EAEYXOU
Avavapwq NIOTWTIKWV CUVAAAQYHATIKWV B1apopwV anoTiunong 86.107 (459) 86.107 (459)
oTa anoTeAeoparta

2uvolo npooapuoywv (13.434.175) (5.405.001) (11.326.136) (5.056.680)
AnoTeAéopaTta HETA POpwV, kKaTa Ta Aigbvn AoyioTika MpoéTuna 53.520.513 23.958.760 48.628.774 23.749.059
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(i) — Enidpaon ano Tnv anoTignon TwV EVOMHATOV NAYi®V OTOIXEINV TOU EVEPYNTIKOU

Ta olkoneda, anoTiundnkav kaTta Tnv nuepopnvia MeTdBaong ota ANXM (1/1/2004) oTo
TEKPAIPOPEVO kOOTOG (deemed cost), oUpPwva Pe TIG diaTa&eic Tou AMXM 1. Q¢ «TeKUAIPOPEVO»
KOOTOC Bewpeital n eUAoyn a&ia Tou nayiou €€onAiopol Katd Tnv nueEpopnvia Petdpaonc ora

AMXM, n onoia NpoadIopioTNKE WETA and PEAETN aveEapTNTOU OIKOU EKTIUNTWV.

Ta unoAoina evowpaTta NAyla oToIxeia Tou evepynTikoU (KUPIwG KTipia, PnxaviuaTa, JeTagopikd
MECQ, EMNAQ YPAPEIWV Kal NAEKTPOVIKOI UMOAOYIOTEG) anoTIUNONkav oTo apxIkO KOOTOG KTHONG
TOUG Meiov  TIC OUOOWPEUMEVEG anooBécelc. O anooBEcelC Twv  Nayiwv — autwv
enavanpoodiopioTnkav Pe Bacn TNV Npaypatikn w@eAUn (wn Twv nayiov. AvaAuTika, andé Tnv
anoTiunon Twv OTOIXEiWV TOU MAYIoU EVEPYNTIKOU KATA TNV nepopnvia petdpaonc orta AMXM

npogkuyav Ta eEng:

Evowyuara lMdyia riou anotiun@nkav ornv euAoyn aéia (TekUaIPOUEVO

. O OMIAOZ H ETAIPEIA
KOOTOC)
EuAoyn afia wg Tekpaipopevn a&ia kthong yia 1o AMNXM 17.558.604 17.404.257
NoyioTIKn a&ia oUP@va P TIG NPonyoUHEVEG AOYIOTIKEG APXEG 6.844.914 6.690.567
ZUvoAo npooapHoynG oTnv AoyioTikn Agia 10.713.690 10.713.690
Evowpara ndyia rou anotiunénkav aro apxiko KOOToG, LIEIOV TIC
OUOCWPEUIEVEC ArOOPETEIC
NOYIOTIKR AElq KaTa TNV NpEPOHNVia u:aTaBaonq, oUP@WVa PE To 72.110.174 64.739.756
ANXN (anooBeoeig Baon w@EAIUNG {wNE)
NoyioTikn Afia kaTd Tnv nUepopnvia HETapacnc, cUPQPWVA UE TIG
NponyoUUEVEG AOYIOTIKEG apxec AMXI (anooBéoeig MA100/98) Sl 50.504.277
MeTaBoAEg 14.235.479 14.235.479
2UvoAo MeTaBoAwv 24.949.169 24.949.169

O1 peTaBoAég nou napatnpouvTal T xpnon 2004, ogeilovTal oTa KATWO!:

-0TnVv avanpocapioyn nou dievrpynoe o ‘OPIAOG OTIC MPONYOUHEVEG AOYIOTIKEC APXEG HE BAon

TIG 0laTageig Tou N.2065.

-oTov enavadnoloyiopo Twv anooBEcewv TNG XProng 2004 aAAa kai Tng evaldpeong nepIodoU

MEXP!I TNV 30/6/2004 We Baon TIG VEEC a&iec KTHONG, AAAG Kal TIG NPAYHUATIKA NPOOOOKWMEVEG

WPENPEG (WEC TV Nayiwv.
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(ii) — Enidpaon andé TnV avayvopion TWV AOOHATOV NAYi®wv OTOIXEiwWV TOUu

EVEPYNTIKOU Kal TNV diaypa@n TV 500wV eykaTrdoTaong.

O 'OpiIlo¢ epappooe Ta Kpimipia avayvwpiong Tou AAM 38 «AowpaTeg AKIVNTOMOINOEIG»
NPOKEIJEVOU KATA TNV NUEPOMNVIA PETABAONG VA ANEIKOVIOEI OTIC OIKOVOUIKEC TOU KATAOTACEIC TA
AUNG MEPIOUCIAKA OTOIXEId. Zuvenesid autng Tng oiadikaciag, o ‘OMINOG KATA Tn nUEPOMNnvia
METABaonc diaypawe €€0da €ykaTAOTAONG KAl AOWMATEG AKIVATOMNOINCEIC nou dev nAnpouoav Ta
KPITAPIA avayvwpions, MpPOXWPNOE OTO €EMAVUMNOAOYIOHO TWV dMNOOBECEWV TWV ACWUATWY
aKIVNTOMOINCEWV CUMPWvVA HE TNV wPENUN {wn Touc. EmnAEov npoxwpnos oTnv avakataTagn
KOVOUAIwV Nou cUPPWVA HE TIG NPONYOUHEVEG AOYIOTIKEC ApXEC KaTaxwpoUvTav g€ Aoyapiacpoug
AOWMATWV  aKIVATOMOINCEWV O AOIMOUC AoyaplacuoUG Tou EvepynTikoU OUMQwva ME TIG
anaiToeIg ENIPEPOUG NPOTUNWV.

ZUYKEKPIPEVA ol emdpAcelG nou ennABav and Tnv METABACN OTIG ACOWMATEG AKIVNTOMOINGCEIG

napoucialovTal CUVONTIKA OTOV NapakaTw nivaka:

OMIAOZ ETAIPEIA

Aowuareg aKIvIITonoloeis kar sfoo'a’ EYKATdoTaong ouuPOva 57.672.727 48.563.517
HE TIC ITPONYOULEVEC AOVIOTIKEG APXEC
Mn avayvwpion €£08wv £ykaTAoTAONG KAl A0MUATWY (3.279.879) (2.122.215)
aKIVNTOMNoINOEWv D e
EnavaunoAoyiopoc anooBEoswy aUUPWva Pe TRV WPEAIUN {on (43.116.911) (43.116.911)

ZUvoAo enidpacewv -46.396.790 -45.239.127
MeTagopa o€ ££00a ENOUEVWV XPHOEWV (5.784.549)
MeTapopa oe Aoinouc Aoyapiacuous (2.547.852) (2.547.852)
ACOUATEG AKIVITONOINCEIC Kal ££03a eykaTdoTaocng cUNPmva
pe Ta IFRS 2.943.536 776.539

(iii) — AnoTtignon XpnuaTooikovouik®wv EpyaAginv

O 'OpINog xpnoigonoinoe Tnv napexoupevn and To AMXM 1 emdoyn va Ta§vounoel Ta
XPNHATOOIKOVOUIKA HETA TOU XaPTOPUAAKIOU TNG O «XpNUATOOIKOVOMIKA ZTolxeia AlaBEéaiua npog
NwANON» Kal «XpnuaToolkoVOUIKA ZTolxeia o€ EUAoyeg Afiec HEow TwV ANOTEAEOUATWV» KATA TNV
nuepopnvia petapaonc ora AMNXM (1/1/2004).

Ta XpnUAToOIKOVOUIKG PECa, Ta onoia Ynopouv va anoTignBouv a&ionioTa, ENavekTiundnkav KkaTta
TNV nuepopnvia petapaonc ota AMXM oTic eUAoyeC a&iec Touc (n.X. yia TOUC EICNYHEVOUG OTO
XPNHATIOTNPIO TITAOUG N TIHM KAEICIMATOC KATA TNV NUEPOMNVIA TOU 1G0AOYIGHOU).
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OnoiadnnoTte BTkl 1 apvnmikn  O0laQopd NPOKUNTEl and TNV  EMNAVEKTIUNON  TWV
«XpNUATOOIKOVOUIKWV ZTOIXEIWV AIQBECINWY NPOG NWANCN» PETA TNV NUEPOPNvia HETABaong oTta
AMNXMN peTagepetal oe €10IKO aAnoBePaTikd, evaw avTtioTolxa KEPON N {NMIEG €NAVEKTIMNONG TWV
«XpNUATOOIKOVOUIKWV ZTOIXEIWV 0 EUAoyeg AfieC MEOW Twv AMOTEAEOUATWV» avayvwpilovTal
OTa anoTeAéopaTa TnG nepiddou. AnO TNV enavekTipnon ot eUAoyeg aiec npoékuwav (NMIEG

nooouU € 1.144.784 ol onoiec emiBapuvav Tnv kabapn B<on oTig 31/12/2003.

EninAéov o1 enevOUCEIC OE OUYYEVEIC ENIXEIPAOEIC ANOTIUNONKAV OTIC ATOMIKEC KATAOTACEIG TNG
MNTPIKAG €Talpeiag o eUAoyeg agiec (ouppwva Pe To AAM 39 ocav diaBeciya npog nwAnon
neplouciaka oTolxeia). AnO TNV anoTiunon NPOEKUWE avanpooapuoyn otnv €uloyn agia Tng
enevduong ota K.A.E. AE katd Tnv nuepounvia peraBaong nooou € 39.109.565. To nood Tng
avanpooapuoyng HeTapepBbnke an’ eubeiag oTa idla Ke@AAaia TNG ETAIPEIAC KAl OUYKEKPIPEVA OTO

KovOUAI TwV 18iwV KEPaAainv «anoBepaTikod eUAoyng a&iag».

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

Me Bdaon TIG VEEG AOYIOTIKEG apXeG 0 'OuIAoG avayvwpilel wg unoxpewaon Tnv napouoa a&ia Tng
VOMIKAG OETEUONG NOU €xel avaAaBel yia Tnv katapoAn epanag anolnpiwong oTo NPOoWIKO Mou
anoxwpei AOoyw ouvtagodotTnong. Me Baon TIC MPONYOUHEVEC AOYIOTIKEG APXEC, TO €E0DO
anolnuiwong Adyw ouvtaglodoTnong avayvwpilovrav o Tapelakn Baocn. H OXETIKN UNoxpewon
Kata TNV nuepounvia petapaong avnABe oe nood € 711xIA. (€ 500 XIA. n PNTPIKA), N ornoia

UnoAoyioTNKE KaToMIV avaAoyIoTIKNG JEAETNG.

SUYKEKPIYEVA, N OXETIKN MEAETN APOPOUCE OTNV JIEPEUVNON KAl UNOAOYIOHO TWV AVAAOYIOTIK®V
MeyeBwV Mou anairouvTal anod TIC NpodiaypaPec nou BETouv Ta Aiebvry AoyioTika MpdTuna (AA.MM.
19) kai gival uUnoxpewTIKO va kataxwpnbouv oTov ICoOAOYIOPO Kal TNV KATAOTAON AnOTEAECUATWV
KGBe enixeipnonc. H Bacikr) nuepopnvia nou XPnoIKOMoINenke w¢ NUEPOMNVIAa avaloylioTIKNG
anoTignong Twv dlagopwv Heyebwv eival n 31/12/2004 (r) 10odUvapa n 01/01/2005). MNa Tov
urohoyiopo TG avrioToixnG unoxpéwong Tnv 01/01/2004 xpnoiygonoidnkav ol avTioTOIXEC
avaloyIoTIKEG UNoBEaEIC — NnapadoxEG.

'ETo1, evrdc TN Xpriong 2004, Ta evonoinuéva anoteAéopaTa eniBapuvenkav katd nood € 107xIA.
evw Ta anoteAéoparta Tne ETaipeiac emPBaplvenkav kaTtd noco € 100xIA.
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(v) — Mn avayvapion diagpopwv gevonoinong wg Goodwill

O OpINoG enéleEe, oUPPwva e To AMXM 1, va pnv epappocel avadpopikda To AMXM 3 «Evonoinon
Enixeiprioewv» kal va pnv enavanpoodiopioel TNV unepa&ia nou npoekuWe anod TIC £EAYOPEC

BuyaTpikwv NpIv TNV NUEpPoUnvia HeETapaonc oTa véa npoTuna.

JUVENWG KATa TNV nNUEpopnvia PeTapaonc o OpIAoG dev avayvwpioe Kaveva nogo unepa&iac nou
gixe npoodiopioTei CUPPWVA HE TIC MPONYOUHEVEC AOYIOTIKEC APXEC kaTd Tnv Oladikaocia

€vonoinong Twv BuyaTpIKwV ETAIPEIWV.

Ynepa&ia nooou € 10.252.128 nou avayvwpioTnke oTig 31/12/2004 nposkuye anod Tnv €vonoinon

Me AAM Tng BuyaTtpikng eTaipeiac GTI MOAQNIAS.

O 'Ouihog o€ eTnola Baon dlevepyei EAeyxo anopeiwong TnG elAoyng agiag Tng Ynepa&iag ouppwva
Me To ANXM 3, €EeTalovTag TIG AVAUEVONEVEG TAMIAKEG POEC ANO TIG eNeVOUCEIG O€ BUYATPIKEG. €
KABe NEPINTWON NMOU NPOKUNTOUV EVOEIEEIC anopeiwong o ‘'OIAoG eniBapuvel Ta anoTeAEoPaTa TG

XPNongG pelwvovTag Tnv agia Tng unepagiac,.

(vi) — Enidpaon andé Tnv &vonoinon OUYYEVMV ENIXEIPNOEWV HE TNV HEBOSO TNG
KaBapng O<ong

'O 'OpINoG evonolei pe Tnv pEBodO TG kabapng BEong Tnv ouyyevn etaipeia K.A.E. A.E. Kata Tnv
nUEpOMNVia PeTABaocng anod Tnv evonoinon Tng ouyyevolg eraipeiag oUpgwva Pe 1o AAM 28
«EVOMOINOEIC OUYYEVWV» MPOEKUYAV MPOCAPHOYEC nooou € 42.339.424 nou npocau&noav Tnv
a&ia Tou pepidiou Tou OpiAou OTNV CUYYEVR £TAIpPEIQ.

O1 dilapopéc nou npokunTouv ota ‘Idia Kepalaia Tou Opilou and Tnv €vonoinon TwvV OUYYEVMV
aQuUTOV ETAIPEI®Y, MNPOKUMNTEI TOCOO and Tnv avayvwpion noooU unepa&iac 6co kai ano TIG
NPOCAPHOYEC MOU €XOUV OIEVEPYNOEl OTIC OXETIKEG OIKOVOMIKEC KATAOTACEIC Twv KAE A.E.,
NPOKEIJEVOU Ol KATAOTACEIG QUTEC va €ival oUPBATEG e Ta Aiebvr) AoyioTika NpoTuna.

O 'OpINoc dievepyei £TN0IA, EAEYXO anopEiwonG TNG euAoyng aiac Tnc Ynepa&iag kal onoiadnnoTe
Heiwon emBaplvel Ta AnoTeAéopaTa Xpriong Tou OpiAou.
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(vii) — MeTdabeon avayvmpiong NANPWTEMV HEPICHATWV OTO XPOVO £YKPIONG TOUG Ano

v I.2.

e avtiBeon Me TIC nponyoUdeva I0XUOUCEC AOYIOTIKEC apXEG, Ta NANPWTEQ Hepiouara
avayvwpidovtal ¢ UnoXpewan KaTd TNV NUEPOMNVIa £yKPIONG TNG NPOTEIVOUEVNG OIAVOUAG Tou

A.Z. ano Tnv Fevikn ZUVEAEUON TWV JETOXWV.

(viii) — Avayvmpion MICTOTIKOV CUVAAAQYHATIKOV 31aQOop®V OTA ANOTEAECHATA EIG

VvEOV

H owpeupévn npoBAEWn MIOTWTIKWY GUVAAAQYHaTIKwV S1apopwV anoTinong nou eixe dievepyndei
oUPQWVa PE TIG NPONYOUHEVEG AOYIOTIKEG apXEG METAPEPBNKE oTa idla kepdahala Tng 31/12/2003.
>tnv xpnon 2004 To oUvoAo Twv ouvaAAaypaTikwv Olagopwv MOU MPOEKUWAV KATA ThV

anoTiunNon UNOXPEWOoEWV Kal anaitnocwv o =/N HETaPEPONKAV 0TA AnoTEAEOATA TNG XPNONG.

(ix) — Anopeinon MePIOUCIAK®OV OTOIXEIWV

KaTtd Tnv nuepopnvia petdpaong o ‘'OMIAOG Npoxwpnoe oTnv JIEVEPYEIQ EAEYXOU AMOUEINONG TwWV
MEPIOUTIAKWY TOU OTOIXEIWV TOGO aTov ‘OHIA0 OG0 Kal OTNV KNTPIKN ETAIPEia.

And Tov €AEyXO AMOMEIWONG NPOEKUWAV €NIBAPUVOEIC O ENIMEPOUC KOVOUAID TWV OIKOVOMIKWV
KATaoTAoEWV ONwg anobepaTa kal Aoina KukAogopiaka aToixeia. H ouvoAikn eniBapuvon yia Tov
OMIAO anod TNV anopeiwon Twv ENIKMEPOUG NEPIOUCIAKWY OTOIXEIWV TOU evepynTIkoU aviABe o€
noco € 11.446.106 (kal nooo € 6.746.106 yia Tnv eTaipeia). EniNAéov n pNTpIKN €Taipeia €xel
NPOXWPNOEI OTIG ATOUIKEC TNC KATAOTACEIC O dnopeinon nooou € 15.000.000 nou agopd Tnv
OUMMETOXN TNG oTnv BuyaTpikn Tng eTaipeia M. Feppavog ABEE.

(x) — NMpoBAEYEIG ENICPAAGDV ANAITHOEWV

Katd Tnv nuepopnvia PETABaong SIEVEPYNONKAv OWPEUTIKA NPOPAEWEIC ENICPAN®V ANAITHOEWY
o€ BuydTpIKEC €Talpiec Tou Opilou og BApoC TwV evonoiNUEVWV IDiwv Kepahdiwv. O NpoBAEYEIG
oTnpixbnkav oTa nioTonoiNTIKAa eAéyxou Twv OpkwT®WV EAEyKTWV €N TWV  OIKOVOUIK®V
KaTaoTacswv (Onwg dnuooielbnkav oUPPWVa HE TIC NPONYOUKHEVEG AOYIOTIKEC APXEC KATA TNV
nUepopnvia perapaong).
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6.31 AeopeloEIg

O1 eyyunTIKEC eMOTOAEC Tou Opidou oTig 30/6/2005 €xouv wG €ENC:

EONIKH EMMYHTIKH KAAHZ EKTEAEZHZ
ALPHA EITYHTIKH KAAHZ EKTEAEZHZ

MENIKH EFTYHTIKH KAAHZ EKTEAEZHZ

ATTKHZ EITYHTIKH KAAHZ EKTEAEZHZ

MEIPAIQZ EMYHTIKH KAAHZ EKTEAEZHZ

EFG EUROBANK ERGASIAS EIMTYHTIKH KAAHZ EKTEAEZHZ
EFNATIA EMMYHTIKH KAAHZ EKTEAEZHZ

ARAB BANK EIMYHTIKH KAAHZ EKTEAEZHZ

EMTYHTIKH KAAHZ EKTEAEZHZ ABN-AMRO

SOCIETE GENERAL EIMYHTIKH KAAHZ EKTEAEZHZ
EMMYHTIKH KAAHZ EKTEAEZHZ BNP

KYMPOY EIMYHTIKH KAAHZ EKTEAEZHZ
CITIBANK EIMYHTIKH KAAHZ EKTEAEZHZ

6.32 EVOEXOHEVEG ANAITIOEIG - UNOXPEWTEIG

MANpoPoOpPiEC OXETIKA HE EVOIEXOUEVEG UNOXPEWOEIG

30/6/2005 31/12/2004
3.732.455 3.675.194
5.504.088 4.826.755
1.788.836 857.270

5.658 5.658
28.892 36.933
6.284.114 6.287.363
112.050 112.050
286.294 400.379
11.500.000 3.000.000
1.400.720 2.310.992
179.869 32.365
50.140 50.140
8.255 8.255
30.881.373 21.603.355

Agv unapyouv €nidIKeG i uno diairnaia dlIaPopeC dIKAOTIKWV N dIAITNTIKWV 0pYAvwY NOU vVa £XOUV

ONMAVTIKN ENINTWON OTNV OIKOVOUIKA KaTaoTaon f Asiroupyia Tou Opilou.

O1 avéAeYKTEC POPOAOYIKA XPrOEIC TWV ETAIPEIWV Tou OPIAOU £X0UV WC €ENC:

FEPMANOZz ABEE

NMN.rEPMANOXZ= 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 ZOO

TCM SP 200

GERMANOS CYPRUS LTD

INFOTEL LTD

KATAZTHMATA AOPOAOINHTQN EIAQN A.E.
SILKWAY HOLDING BV

UNITEL L.L.C.

DOPOANOIIKA
ANEAETKTEZ 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
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6.33 ZuvaAAayEg pe ouvdedePEVaA PHEPN

AIETAIPIKEZ ANAITHZEIZ - YNIOXPEQZEIZ 30/6/2005

YNOXPEQZH
GERMANOS
FEPMANOZ N.FEPMANO E-VALUE G.T.I GERMANOS SUNLIGHT G.TELECOM G.TELECOM GT SUNLIGHT CYPRUS  G.TELECOM
ABEE 2 AEBE AE. MOAQNIAZ  POLSKA T.C.M. FILIALA  ROMANIA SKOPIA JUKRAINE UKRAINE LTD/INFOTE BULGARIA
FEPMANOS ABEE 66965% 16313 819.524 207.019 1.828.836 184936 217646 1504670 863060 652266 12.990.806
N.FEPMANOZ AEBE v o
E-VALUE A.E. v o
5830 5.880
G.T.I NOAQNIAZ
GERMANOS
POLSKA 196.330 4640922 47.469 9.300 4049 4.898.070
A 309450  309.450
: T.CM.
SUNLIGHT
1 FIIAA 9323 9323
T G.TELECOM
H ROMANIA 46.769 396.237 24.827 58.777 526.610
z G.TELECOM 0 0
H SKOPIA
GT /UKRAINE 1771 1771
SUNLIGHT
UKRAINE 28740 28.740
SUNLIGHT ;
UKRAINE
SUNLIGHT 0
UKRAINE
GERMANOS
CYPRUS 0
LTD/INFOTEL
G.TELECOM
BULGARIA 3.49% 7470 640 11.606
SYNOAA 0 6696536 16313 106.330 875669  4847.041 396237 1893.008 210703 246386 1506441 _ 863.060  1.024.542 18.782.256
ATETAIPIKES NQAHZEIS ATOPEZ 1/1 - 30/6/2005
ATOPASTHE
GERMANOS
TEPMANOZ MIEPMANO E-VALUE  GTI  GERMANOS SUNLIGHT GTELECOM G.TELECOM  GT  SUNLIGHT CYPRUS  G.TELECOM
ABEE  SAEBE  AE.  MOAQNIAS POLSKA TCM.  FILIAA ROMANIA  SKOPIA  /UKRAINE UKRAINE LTD/INFOTE BULGARIA  SYNOAA
1 _TEPMANOE ABEE 305935 3599 294663 7271 2456421 122,058 1280 299949 BLID 1008633  7.604.342
j\’ 11.TEPMANOZ AEBE 0
: E-VALUE AE. 0
;' G.T.I MOAONIAS 801.8%4 1.839.39%4 2641.288
GERMANOS
POLSKA 21.385 6.797.537 2600 8356 1845 6.831.723
TCM. 491015 309450 800.465
SUNLIGHT 0
FILIALA
G.TELECOM
ROMANIA 1591616 40.946 48527  1.681.089
G.TELECOM 0
SKOPIA
6T /UKRAINE 22,91 22.961
SUNLIGHT 0
UKRAINE
GERMANOS
CYPRUS L
LTD/INFOTEL
G.TELECOM
BULGARIA 640 6879 7,519
ZYNOA 0 3059356 3599 21385 1588212  8.636.931 1618887 2465900 171360  3.25 322910 331112 1366610 19.589.387
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AIETAIPIKEZ NQAHZEIZ AFOPEZ 1/1 - 31/12/2004
ATOPAZTHE

GERMANOS
TEPMANOZ N.TEPMANO E-VALUE NGSYSTEMS ~ GT.I  GERMANOS SUNLIGHT ~ G.TELECOM G.TELECOM  GT SUNLIGHT ~ CYPRUS  G.TELECOM
ABEE 5 AEBE AE.  LASEAE.  AE MOAQNIAZ  POLSKA  T.CM. FILIALA  ROMANIA SKOPIA  /UKRAINE  UKRAINE LTD/INFOTEL BULGARIA  ZYNOAA
M TEPMANOS ABEE 6.160.709 1547 259308 630823 560501 48425 207.058 24,060 716.849 3604756 12,214,036
e 0
A T.TEPMANOS AEBE
H 0
T __EVALUEAE.
H
5 _G.T.IMOAQNIAZ 1275410 1.275.410
GERMANOS a
POLSKA
T.CM. 9.589 2463853 400.003 2.873.445
SUNLIGHT a
FILIALA
G.TELECOM
ROMANIA 1590 6.086.536 70391 9125 6.167.642
G.TELECOM
SKOPIA 154967 154,967
GT /UKRAINE 0
SUNLIGHT
UKRAINE 36.447 36.447
GERMANOS
CYPRUS 0
LTD/INFOTEL
G.TELECOM
BULGARIA 364563 114982 479545
0
ZYNOAA 0 6.160.709 1547 259308  630.823 9.589 4.301.354 0 6134961 364563  392.431 60.507  716.849 0  4.168.851 23.201492
AIETAIPIKEZ AMAITHZEIZ - YIIOXPEQZEIZ 31/12/2004
YMOXPEQZH
GERMANOS
FEPMANOZ N.FEPMANO E-VALUE GTI  GERMANOS SUNLIGHT G.TELECOM G.TELECOM GT  SUNLIGHT CYPRUS  G.TELECOM
ABEE I AEBE AE.  TOAONIAZ  POLSKA T.C.M. FILIALA ROMANIA  SKOPIA  /UKRAINE UKRAINE LTD/INFOTE BULGARIA
FEPMANOZ ABEE 4,086.932 7.946 42315 1.204.576 5.341.769
N.TEPMANOS AEBE v
E-VALUE AE. 676.852 676.852
0
G.T.I MOAQNIAZ
GERMANOS
POLSKA 62.281 4765536 4.049 4.831.866
A 12.966 400.003 412,969
n T.CM.
A SUNLIGHT -
I FILIALA
G.TELECOM
T
N ROMANIA 46.127 659.483 9,605 715.215
G.TELECOM
: SKOPIA 50.000 50.000
GT /UKRAINE 0
SUNLIGHT
UKRAINE 24.705 24.705
SUNLIGHT :
UKRAINE
SUNLIGHT
UKRAINE 24.705 24.705
GERMANOS
CYPRUS 0
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 4.773.482 _ 659.483 _ 146.583 42315 _ 49.410 1.204.576 0 1.140.509  12.266.818

O1 napandavw ouvaAAayEg kal unoAoina £xouv anaAsipOei and Ta evonoinpEVA OIKOVOUIKA OTOIXEIa

Tou Opilou.
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6.34 MN'eyovOoTa HETA TNV NHEPOMNVIG TOU I00AOYICHOU

Mépa Twv NON avapepBevTwv YeyovoTwy, OEV UMAPXOUV HETAYEVEOTEPA TWV OIKOVOUIKWY
KATAOTACEWV yeyovoTd, Ta onoia va agopouv &ite Tov ‘OuiNo €ite Tnv ETaipeia, oTta onoia

empBailieral avapopd and ta Aiebvn MpoTuna XpnuaTooikovouikng MAnpopopnong.
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