OMIAOZ INTEAA ABEEAEXZ

ETnoieg OikovopikéG KaraoTaoeig
TnG oIkoVOMIKAG XpRoewg anod 1" Iavouapiou émwg 31" AekeuBpiou 2005

oUp@®va Je Ta Aigbvn AoyioTika MpoTuna

BeBaiwveral 0TI oI ouvnuueveg ETrolec OIKOVOUIKEC KATaoTACEIC €ival €KEIVEC NMOU eyKpiBnkav anod To
Al0IKNTIKO ZUpBoUAI0 Tou OMIAQOY INTEAA A.B.E.E.A.E.Z. Tnv 22 MapTiou 2006 kai £xouv dnooIEUBEi e
TNV KaTabeor Toug oo X.A., aTo MnTpwo AvwvUpwv ETaipsiov kal TV avapTtnaor Toug oto dIadikTuo,
otn dielbuvon www.ideal.gr. Enionuaivetalr 0T Ta dnuooisuBévra oTov TUNO CUVOMTIKA OIKOVOMIKA
OTOIXEId OTOXEUOUV OTO va napdoXouv OTOV avayvwoTn OpICHEVA YEVIKA OIKOVOMIKA oTolxeid aAAd Oev
NapéEXouV TNV OAOKANPWHEVN EIKOVA TNG OIKOVOUIKNG BE€0NC Kal TwV AnoTEAEOUATWY TNG ETAIPEIAC Kal Tou
Opilou, oUppwva pe Ta Aigbvr) AoyioTika Mpotuna. Eniong enionuaiveral o1, Xapiv ankonoinong, oTa
OnuooleuBévta oTov TUMO OUVONTIKA OIKOVOUIKG OTOIXEId €XOUV YIVEI OpIOHEVEC OUMNTUEEIC Kal
avakaTaTa&eig kovouAiwv.

Noukag Kopng
Mpoedpog Tou A.Z.
Tne eTaipeiag OMIAQY INTEAA A.B.E.E.A.E.Z.


http://www.ideal.gr/
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EKOEZH EAEMXOY OPKQTOY EAErKTH AOrIzZTH

Mpog Toug K.k. MeTd)oUG TNG Avavupng ETaipeiag
«OMIAOZ INTEAA ABEEAEZ»

EAéyEQpE TIC OUVNUUEVEG OIKOVOUIKEG KATAOTACEIG, KABWG Kal TIG EVOMOINKEVEG OIKOVOMIKEG KATAOTACEIG
™G Avwvuung Etaipeiac «OMIAOZ INTEAA ABEEAES» Tng €Taiplkng Xpnoswc nou €Ange tnv 31
AekepBpiou 2005. H euBlvn Tnc oUVTAENG TWV OIKOVOUIKWY KATAOTACEWvV Bapuvel Tn dioiknon Tng
Etaipeiac. H Ok pag €uBlvn nepiopiCeTal otn dlauoppwaon kal Tn OlaTunwon yvoung e€ni Twv
OIKOVOUIKQV KATAOTACEWY, EOpalwPEVNG OTO JIEVEPYNOEVTA EAEYXO.

O €\eyxoc¢ pag dlevepyndnke oUPPwvVa Ye Ta EAANVIKG EAgykTika MpoTUNA, NOU €ival EVAPUOVIOUEVA UE Ta
Aigbvry EAeykTika MpoTuna. Ta MpoTuna auTtd anairolv To oXedaopd Kal TNV €KTEAEOT TOU EAEYKTIKOU
£€pyou KATG TPOMO nou va Olao@aAilel €UAoyn PBeBaldoTNTa OTI O OIKOVOMIKEG KATAOTACEIC €ival
analaypéveg and oucimdelC avakpiBelieg kal napalsipeic. O €leyxoc nepidauBavel Tnv €&€Taon, o€
OsiypaToAnnTIKr BAon, anodeIKTIKWY OTOIXEiwV Mou va oTnpilouv Ta nood Kai TIG NANPOQOPIEG Nou
nepI\apBavovTal OTIC OIKOVOMIKEG KATaoTAaoelG. O €Aeyxoc eniong neplAapBavel Tnv a&loAoynon Twv
AOYIOTIKQWV apXwv Nou akoAouBnbnkav, Twv ekTIUNoEwV TNG dloiknong TnG ETaipeiac kai, yevikoTepd, TNG
napouciaong Twv dOeSOUEVWY OTIG OIKOVOMIKEG KATAOTACEIG KaBwe kal Tnv agloAdynon Tng CUVEMEIAC TNG
'EkBeong Tou AIOIKNTIKOU SUPBOUAIOU HE TIC OIKOVOMIKEG KATACGTACEIG. MIOTEUOUME OTI 0 €AEYXOG Nou
OlevepynOnke napéxel enapkn Baon yia Tn dlapdopewan Tng £KBECNG pac.

Katd Tn yvopn Hag, ol npoavapePOUEVEG OIKOVOMIKEC KATAOTACEIG aneikoviouv akpiBodikaia Tnv
olkovouikr] Béan Tng ETaipeiag kal Tou Opilou kaTta Tnv 31 AekeuBpiou 2005 kal Ta anoTeAéopata Twv
gpyaoiwv TG ETaipeiag kar Tou Opidou KaBwe Kal TIC HETABOAEC TwV IDIwWV KEPAATIWV KAl TIC TAPEIAKES
pOoEC TNG ETaipeiag kal Tou Opihou TNC XpAoewe nou €An&e auTn TNV nuepounvia, cUPe®va Pe Ta Aiebvn
NoyioTika MpdTuna, nou €xouv uloBeTnBei and Tnv Eupwnaikn ‘Evwon kal To nepiexopevo Tng 'EkBeong
Tou AloiknTikoU ZUBOUAIOU £ival OUVENEC JE TIC NPOAVAPEPOUEVEC OIKOVOUIKEG KATACTATEIC

Xwpic va diaTunwvoupe NIPUAAEN WG NPOG Ta CUUNEPATHATA TOU EAEYXOU MAC, EPICTOUUE TNV NPOCOXI)
0ac OTo NApakaTw O&ua Mou npoEKuwe and Tov €AeyxO Wac kal napaTibsrar oTn Znueiwon 12 Tou
NpPOCAPTHHATOC TWV OIKOVOUIKWY KATAOTACGEWY, GTNV Onoia YiveTal avapopd oTo YEYOVOG OTI GUVTPEXEI N
nepinTwaon epappoyng Tou apdpou 48 Tou kwd. N. 2190/1920, Adyw Tou yeyovoTog OTI, TO GUVOAO TWV
ISiwv Kepalainv T0oo Tou AnAoU 000 kal Tou Evonoinuévou IooAoyiopou TG €Taipiag €ival HIKpOTEPO
ano 1o 1/10 Tou kKaTaBANUEVOU PETOXIKOU KEPAAGIOU AUTNC.

ABriva, 24 Maptiou 2006
O OpkwTOG EAeYKTHC AOYIOTNG

Iwavvng B. Kahoyepdnouhog
A.M./ZOEA: 10741

5>

BAKER TILLY HELLAS
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EKOEZH AIOIKHTIKOY ZYMBOYAIOY MPOZ THN TAKTIKH FENIKH ZYNEAEYZH IIA THN
OIKONOMIKH ANAZKOINHZzH THZ XPHZHZ 2005

Kupior M€Toyol,

SUupwva pe Ta npoPAendpeva and To VOUO kal TO KATACTATIKO TNG £Taipiac, oac napoucialoupe Ta
anoTeAéOPATA Kal Ta NeENpaypéva Tng xpnong 2005.

Eniokonnon anoTeAeoHATWV
KukAog Epyagiav

O kUkAocg epyacionv Tou OpiAou kaTtd Tn xpnon 2005 avnABe oc € 40 ek peiwpévog kaTta 15% 1 € 7 €k o€
ox&on pe 1o 2004. H peiwon auTth avaAUeTal we €ENG:

e Mseiwon € 3.5 ek, ANoyw pn evonoinonc Tnc I. Grafico (avaAuTikr) avagopd yiveral oTIC
ONUEINTEIC),

e Meiwon € 1.2 €k, OTIG NWANCEIC EJNOPEUHATWY NANPOPOPIKNG,

e Meiwon € 0.9 K, OTIC NWANOEIC NPOIOVTWV Kal UNNPECINV auToUaTIoNoU ypageiou,

e Meiwon € 0.9 ek, oTa £€00da and napoxr AUoswv NANPOPOPIKAG, KAl UNOGTHPIENG O TEAIKOUC
neAATeG,

e Meiwon € 1.5 €k, oTa £€000a UNNPECINV TNAEMIKOIVWVIWY,

e AUEnON € 1.0 €k, oTa £0000 UNNPECIWV KAl NPOIOVTWV YNPIAKNG AoPAAEIac,

SNUEIWTEOV OTI N YEiWON NapaTNPEITal KUPIKE OTO NPWTO EEAUNVO VM O NWANCEIC EJPAVIOaV CNPAvTIKN
au&non nNpog To TEAOC Tou €TouG. OI JEIWOEIG OPEIAOVTAl APEVOG PEV OTNV NwANon iy diakonr) {nuioyovwv
dpacTnploTATWY Onwg eival n I Grafico kar Aoinég dpacTnpIOTNTEG NAPoXNG AUCEWV NANPOPOPIKNG Kal
aQeTépou O OTNV AUOTNPN MICTWTIKN MOAITIKN) MOoU akoAouBei n eTaipia yia Tnv €AaxioTonoinon Tou
KIvOUVOU Hn NANPWHNG TWV EUNOPIKWV anaimioewy arAa kal otnv ENeIyn enapkoUc KepaAaiou Kivnong
AOYW TNG apvnong Twv Tpanslwv va XpnuaTodoTnoouv KEPOOPOPEC NWANCEIC N VA EKOWOOUV EYYUNTIKEG
EMIOTOAEC YIO OUMMETOXN O PeyaAa €pya. MepIooOTEPEC NANPOPOpPIEC NapdTiBevral nio kATw, oTnv
anodoon ava TopEa.

'E€0da Aloiknong / AidBeong

Ma Tn xprion 2005, To oUVOAO TwV ASITOUPYIKOV €E00wV aviABe oc € 7.3 K. TO OMOIO AVTINPOCWNEVEI
nooooTtd 18.2% Tou GUVOAOU ToU KUKAOU €pyaciav, Melwpévo katd € 1 ek. oe oxéon pe 1o 2004. H
MEiwon auTr), oQeiAeTal KaTa kUPIO AOYyO, OTN HEIWCN TOU KOOTOUC NPOoWIKoU kaTd nepinou € 0.4 ek kal
Tn KN evonoinon TN I Grafico pe Asiroupyikég danaveg € 0.6 k.

EBITDA
JUvEnela Twv WG avw nrav n alénon Twv EBITDA anoteAeopatwy kata 50% 1 € 0.5 ek o€ ox€éon Pe TV
nponyouuevn xpron. 'ETal, n Aerroupyikn kepdogopia (EBITDA) épTace Ta € 1.5 &x.

XpnuaTooikovouikd ‘E€oda

Ta XpnUATooIKOVOUIKA £€00a yia TNV €EunnpeTnaon Tou daveiopoU Twv eTaipiwv Tou OpiAou aviABav ot €
0.5 k. peiwpéva kata € 2.1 ek og oxéon We To 2004. H peinon opeileTal KUPIWG OTN CUMQPWVIA LE TIG
TPaneles, ONWG auTh avagEPETal, OTIG ENEENYNHATIKEG ONHEINTEIG. AUTO EiXE WG OUVENEIAQ VA KATAAOYIOTEI
MIKPO MEPOC and TOUG TOKOUC Mou avaAoyouoav GTo OUVOAKO davelopd, evw Pe Baon Tn oupgwvia dev
Ba kaTaloyioTei AAAO XpNHATOOIKOVOUIKO KOGTOC.

AnooBEoeic
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To oUvoAo Twv anooBecewv Twv nayiwv oToixeiwv aviABe os € 0.1 ek. yia Tn xprion 2005, évavTi € 1.1
€K. TNG Xpnong 2004. H peiwon ogeileTal otnv andoBeon Tou PeyaAUTEPOU TUAMATOC TWV ACMUATWY
aKIVNTOMOINOEWY OTIC MPONYOUUEVEC XPNOEIC KAl OTNV AnOpEiwon TNG a&iac Twv evOMPATWV nayiwv
OTOIXEIWV PE BAon TNV UAoyn a&ia Toug, ONwC auTn avaAUeTal oTIC ENEENYNUATIKEG ONUEIDOEIC,

il

ddpoi

O1 ®opol nepiddou avexovTal os € 0.3 €k, kal apopolv aTov POpo €100dAKATOC TNC Spacephone yia Ta
anoteAéopata Tng xprong Tou 2005 kal OTIC (POPOAOYIKEC JIAPOPEC MOU E£XOUV KATAAOYIOTEI yia Tnv
NEPQiwon TWV POPOAOYIKWV XPrOEwV HEXP! Kal To 2004.

KaBapa anoTeAéouara nepiodou
JUVENEla TwV w¢ avw fTav n kepdogopia Uwouc € 0.5 ek yia Tn xpnon 2005, oc axgon Pe {NuiEG € 3.1 ek
Tou 2004.

Anodoon ava Topa
MNAnpo@opIkn
Epnopia npoiovTwv NANPOPOPIKAG

O1 NWAROEIC PeiwBnkav kaTda nepinou 6% oe aUykpion KE TNV nponyoUlevn Xpovid, yia Toug Adyoug nou
avapépdnkav napanavw. O1 ASITOUPYIKEG danaveg PEInBnkav katd nepinou 10% aAAa autd dev nrTav
apKeTO va kaAuyel Tn Peiwon Tng kepdogopiac, Ye ouveneia Ta EBITDA anoTeAéopaTa va €Xouv PEIwOEI
o€ nepinou € 0.6 ek. 2To yeyovoc auTo cuveBAAE kai n dnpioupyia enio@aleiwv (nou nTav nepinou € 200
XI\. UpW) ol onoieg enmBdpuvav €€ oAokKANPOU Ta anoTeAEoATa TnG XPNonG. AUTEG KpivovTal XaUNAEG o€
OXEON ME TIG OUVBNKEC TN ayopdg, Xapiv TN MOTWTIKAG NOMTIKAC Nou akoAouBsi n eTaipia.

H ayopd yevikoTepa €xel avodikn TAon, €10IKA OTOV TOMED TWV (POPNTWV UMOAOYIOTWV OTOV Oroio
dpaoTnplonoisitTal n eraipsia. Mapoucialel OpwG XaunAn kepdogopia kal au&nuévo Kivouvo yia
ENIOPANEIEC. ZXETIKN avapopd YiveTal nio kaTw.

Epnopia npoiovTwv auTopaTiopoU ypageiou

O1 NwANOEIG peiwBnkav KaTd 19% kuping AOyw TNG NTWTIKNAG TAoNC TNG ayopds aAd kal Tou au&nuévou
avtaywviopoU. O1 A&IToupyikeéc dandveg peiwdnkav KaTtd nepinou 11% alha autd dev rTav ApkeTd va
kaAUpel Tnv peiwon pe ouvénela Ta EBITDA anoteAéopaTa va aveépyovrtal o< € (0.1) k.

Epnopia CuyIoTIK®V pnxavov

MwAnoeic kar EBITDA anoTeAéopara nepinou oTa idia enineda Pe Tnv nNponyouldevn Xpovid. H ayopa civai
WPIYN Kal ol NwARCEIC ennpedlovral onuavTtika and €ndOTNOEIGC KAl anod Tnv avantuén aluoidwv
supermarkets.

Mapoxr AUCEWV NANPOPOPIKNG

Oplakn Meiwon TV NWANCEWV AOYW TNG MeEwPEVNG {ATNONG yia £pya NANPOQPOPIKAC GAAG Kal Twv
npoava@epBevTwy (NMIOTWTIKAG NONITIKNG — EAAEIYPNC XpnuaTodoTnonG). H enmimuxnc avadiopydvwon oTo
TUAMA QuTO pE Peimon Twv AsIToupyikwv danavav katd 14% kai diakonr {nuioyovwv OpacTnpIoTHTWY
odnynoe ge onuavTikn BeAtiwon Twv EBITDA Ta onoia aviABav ot nepinou € (0.1). Mapd TalTta, oTnv
ayopa Twv AUCEWV NANPOPOPIKAC UNAPXEI GNUAVTIKN aBeBaiOTNTA WG NPoG Ta €pya Kal Tnv duvaToTnTd
Kepdogopiac.
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Mapoxr unnpecIOV YNPIakng acPaieiag

AUEnoNn Twv NwWARCEWV katd € 1 ek Pe oplakn auénon Twv ASITOUpyIKwV danavwv odnynoe oTnv
onuavTikn BeATiwon Twv EBITDA Ta onoia aviABav oc € 0.3 ek. H ayopd unnpeciov WnQIakng
ao@AA€Iag €ival PIKPA HE GNUAVTIKOUC EMIXEIPNUATIKOUG KIVOUVOUG Kal anaiTei ouvexeic enevOUOEIG o€
TEXVOYVWOia Kal unodopeg kai diaxeipion NoAUNAOKWV Kal euaiodnTwv épywv. H €Taipia w¢ onuepa xel
QVTILETWNIOEI QUTEC TIG NPOKANTEIG ENITUXWC.

TnAENIKOIVWVIEC

Meiwon TwV NWANCEWV KaTa 16% 1 € 1.4 €k O OXEON WE TNV MPonyoUMEvVn XPron, v ol 0andveg
au&nénkav katd 18% r 0.2 ek Kupiwg AOYw KOOTOUG avadiopydavwong TnG £TAIPEIAC Kal €ixav g
anoTéAeopa Tn Meiwon TG kabapng kepdogopiac katd € 0.4 ek. H €EENEN autny ogeileTal OTIC
VEVIKOTEPEC aAVAKATATAEEIC NMOU AAUBAVOUV XWPA GTOV ENIXEIPNUATIKO AUTO TOPEA AOYW TOU AuEnuévou
avtaywviopou.

O1 nNpoonTIKEC €€apTwvTal O£ Peyalo Babud and Tnv Tov KUpio npounBeuTr TNG €TAIpiac nou eival n
Cosmote.

Ava@opa o kov3UAia Tou IgoAoyioHoU

SUMMETOXEC
Ma Tn xpnon 2005, o1 ouhpeToxéC aneikovifouv TNV a&ia Tng raipia¢ DD SYNERGY, unoTiunuévn ue

Baon Tnv kabapr) B£on onwc npoBAEnsTal and Ta AAM. 'OAeC o1 UNOAOINEG OUPHPETOXEG EKTOC AQUTWY MNMOU
evorolouvTal, £xouv diaypa®ei NANRPWG.

AoINéC PakponpdBEeoEG anaITAoEIg
O1 AoInéC YakponpoBeoeC anaiTroelC NEPIAAUBAVOUV KUPIWG EYYUNOTEIC YIA EVOIKIA.

AnoB¢para
H al&non Twv anoBepdtwv kata € 1.9 £k, ano € 4.3 1o 2004 ot € 6.2 gk 10 2005, oPeiAeTal KUPIWE OTA

XaunAa anoBépata Tou 2004 nou avTioTolxoUoav OTIC NWANOEIG €KEIVNG TNV NeEpPiodo. Ze avTiBeon, TN
QETIVI] XPOVIA Ol avTioTOIXEG NWANCEIC TwV TEAEUTAIWY pnvaov Tou 2005 napouoialouv auvgénon, Me
OUVENEIQ TNV avTioToIxn auénan Twv anobepaTwy.

Eunopikeg anairnoeig

H au&non Twv synopikwv anarrnoswy cival € 1.1 ek, (ano € 14.5 ek 1o 2004 o< € 15.7 ek 10 2005).
MpoépxeTal kupiwg anod Tnv al&naon oTIG NWANCEIG TOU TOPED TWV WNPIAKWY NIOTOMOINTIKOV KAl ano Tnv
au&non TwV NWANCEWV TOU TEAEUTAIOU TPIUMAVOU ONWCE avapEPBNKE Napanavw.

Aoinoi XpewaTeg
H peiwon nou napaTnpeital e oxXEoN YE TNV NPONYOUUEVN XPron NPOEPXETAl KUPIWE ano Tnv €ionpagn
anaITioswv anod NapakpaTnBEVTEC POPoUG €1003MATOC (ano NWANCEIC GTO dNKOCIO).

010 Ke@aAaia
Ta evonoinuéva idla ke@aiaia napoucialovral apvnTikd oTo eninedo Twv € 35 €k., PETA and Tnv

NpPOCaApUOoYr TOUC ME TIC NPOPAEWEIC oI onoieC npayuartonoinénkav. AvaAuTikn avagpopd yiveral oTig
ONUEIWOEIC TWV 10iV KEPAAdiwV OTIC ENEENYNUATIKEG ONUEINOEIG.

MpopnBeuTEG
O Aoyapiaopog npounBeuTéG aviABe katda Tnv xpnon Tou 2005 oe € 15 ek. napouaialovrac av&non € 0.7

€K 0t Ooxéon We 1o 2004. H al&non ogeileTal otnv alu&non nwAnoswv Tnv TeAeuTaia nNePiodo ONWC
avagEpdnKe Nnapanavo.
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PEUOTOTNTA KAl NNYEG KEPaAaiou

Ano Tnv evonoinuévn KATaoTaon TwV TAPEIKOV POWV TNG XPNONC NPOKUMTEl OTI N €Kpon TwV
ASITOUPYIKOV OpacTnPIoTATWY katd € 1.3 ek. XpnUATodoTrOnke MWECW NPAKTOPEUCNG aNAITHOEWY
(factoring) aA\G kai anod Ta Tapelaka anoBéuaTa nou SIEBETE N €TAIPEIA, HE OUVEMEIA AUTA va PEIwBoUV
Katda € 1 ek. H ekpor} and ASITOUPYIKEC OpaAaTNPIOTNTEG OPEIAETAI OTNV aU&Non Tou KepaAaiou Kivnong.
H au&non o nayio efonhiopd 0.3 €k a@opa Kupiwg Tnv ayopd ouyXpovou NAnpogopiakol GUCTAPATOG
ERP kal UEPIKR €NEKTACN TOU €EOMAICHOU NANPOQOPIKAC YId TNV UMNOCTNPIEN TOU KEVTPOU WnPIAKWOV
unoypagwv.

Epyalopevol

ApiBudGg epyalopévav

O pEoog 6poC anacXoAoUHEVOU NPoowIKoU TNG NepIOdoU avépXeTal yia Tov 'OpIAo o 126 aTtopa Kai yia
Tnv eTaipeia os 15 dropa. EkTdc autwv, To npoownikd TG Spacephone (n ornoia evonoleital avaloyika
he 50%) avépxetal o 41 dtopa. O PEOOC PNVIAIoG aplBUoOC Twv epyalOPEVWY TNG ETAIPEIAC PEI®BNKE
KaTd nepinou 10 dtopa oc olykpion Ye To 2004.

Z10YX0!1 Kal NOMITIKA S1aXEipIoNG XPNHATOOIKOVOHIK®V KIVOUV®WV

Kivduvog eniTokiou

Ta ddveld TNG €TAIPEiaC €XOUV KUpAvOopevo enmitokio. H npoBeon Tng €Taipsiac €ivalr va PEIWOEl TOV
UQIOTAUevo davelopd. >Ta nAdiold auTtd €xel unoypagei OXETIKO UMOMVNUA, YId TO OMoio AvaAuTIKN
avapopd YIveTal oTIG ENEENYNUATIKEC ONUEIWTEIG.

Kivouvoc Tiuwv EEvou ouvaAAayuaToc

O1 unoxpewaeI¢ TNG eTaipeiac os EEvo vouiopa sival NoAU NEPIOPICUEVEC KAl AVEPXOVTAl OE AYOPEG NEPINOU
1 ek Aohapiwv HMNA. Ta peiwon Tou KivdUvou and meavr unoTiynon Tou Eupw os oxeon Pe To AoAAapio
HIMA yivetal hedging péow cuppwviwv forward.

MoTwTIKOG Kivduvog

'Onw¢ €xel npoavagpepBei oTnv ayopd TnG NANPOQOPIKNAC UNAPXEI GNUAVTIKOG MIOTWTIKOG KivOouvog and
enmopaieiec. O 'OpINog Exel Beonioel Kal epappolel diadikaoieg NIOTWTIKOU EAEYXOU WE OTOXO TNV HEian
TV enioPpaieiwv. O NwANOEIG XOVOPIKAG YivovTal o NEAATEC JE aloAOYNHEVO TO I0TOPIKO MIOTWOEWV. TO
TUAMA MICTWTIKOU €AEyXoU Opilel MIOTWTIKA Opla ava NeAdTn kal €pappolovTal GUYKEKPIJEVOI Opol
NwANoewv Kai ilonpagewv. ‘Onou autd sival anapaitnTo {nTouvTtal eEacpalioeic. O emopaieieg To 2005
gival nepinou 0.5% €ni TOU OUVOAOU TWV NWANCEWV.

Kivduvog peuoToTnTag

Tov NoéuBpio Tou 2005 n €Taipia UNEYpawe CUPPWVIa PE TIC TPANEleG Kal AANOUC OQEINETEC, yia TNV
OUMHETOXN TOUG OTNV EMIKEIPEVN au&non KepaAaiou, anouakpuvovTac £Tol TovV KivOUVO peucTOTNTAG NOU
Ba npoepxodTav and niBavec eveépyelec yia €ionpa&n Twv AnEINPOBECUWY OPEIAWY, Ol OMOIEC NPOEPXOVTA
ano To napeABov kai dev avTioTolXoUV O Napaywylkda ndyia, apa dev £Xouv €ninTwon oTnv TPEXouad
A€IToUpYyia TG Taipiac.

H dloiknon Bewpei TNV €napkr PeUCTOTNTA VYId TNV KAAUWN TwV UMNOXPEWOEWV (MPOC NPOUNBEUTEG,
epyalopévouc, Tpanelec kal PETOXOUC), EKTOC and VOUIKN Kal nOIKr UNoXpéwan, wg Baadikn apxn yia Tnv
KaAn AerToupyia TnG e€taipiac.  'ETol n duvatotnTa nANPWHOV TWV OQPEINDV TNG ETAIPIAC EXel
npoTEPAIOTNTA AKOPA Kal ano Tnv au&non Twv NWANCEWV.
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JUVEN®C, OXETIKA WE TNV KAAUWN PEUCTOTNTAC VYIA TIC TPEXOUOEC EUMOPIKEG dPacTNPIOTNTEG, UMAPXE
ENAPKNG PEUCTOTNTA YIA TO ONUEPIVO €Minedo NwANcswv. AUTO ogeileTal kaT’ apXag oTnv avahoyikn
ox€on anaitnoswy / UNoXpewoewv (EKTOC Twv ANEINPOBETUWY 01 OMOIEC £XOUV PUBMIOTEI WC Avw) N onoia
gival upnAoTepn Tou 1. AUTO éxel emiTeuxBei PEOW €ionpa&ng onEAvTIKWV MNOCWV NAAAIOV anaiTnoswv
(nAéov Twv 10 ek supw and 1o 2004) and To TUNMA MICTWTIKOU €Aéyxou. Ta Tnv diaTnpnon Tng
PEUOTOTNTAG, ONWG €xel npoava@epBei, n Ooiknon Tou OpiAou PEOW TOU TUAWATOC treasury
napakohouBei TIC xpnuaTopposc (cashflow) npolnoAoyioTIKA Kal JEow Tou TURHATOC MOoTwTIKoU EAEyyou
(credit) akoAouBei nepiopIOTIKN NOAITIKF AUENONG NWANCEWV KAl MIOTWTIKOU EAEYXOU, YIa TNV WEIWOn Tou
KivoUvou peuototnTac. O NwANCEIC NpoG To EAANVIKO Anudoio GTIC onoieC napoucialetal ouxvda To
(avopevo TNG kabuoTtépnong eionpa&ng anaitnoswv €ival OXETIKA XAMNAEG, Kal Yyl AUTEC UMNAPXE!
npoBAewn. Ta TIG KaTaBoAéc Ppopwv eniong unapyel NPoBAewn. O AAMEC €kpoEC, ONWG enevOUTEIG
KpaTouvTal Npoc To Napdv oe XapnAo eninedo, kal kaAunTovTal and Tnv unapxouoa kepdogopia.

2av OUVENEIa TwV Napandvw apywv Kal NoAITIK®V, EPO0OV UPIoTAvTal Ol TWPIVEG EUMOPIKEG MNPAKTIKEC, N
gTaipia dev €xel NPOBANUATA PEUCTOTNTAG KAl KAAUMTEI TIG UNOXPEWOEIC TNG EVTOC TWV CUMPWVNBEVTWY
NPOBECHIMV.

MpoonTikég

H opaAn Asitoupyia Tou Opihou eival dueoa ouvOededévn PE TNV €niKEidevn alu&non Tou HETOXIKOU
Kepalaiou Twv € 53 ek. H au&non autr Ba sniTpEyel oTnv €Talpeia va sugaviosl BeTIkR kabapry 6£on nou
gival kal To Baoikd KPITHPIO BIWOINOTNTAC. MEow TG av&nong Ba neplopicsl e onuavTikd Baduo Tov
unepBaiovTa daveiopd Kai TIG AoinéG An&INpoBeoeG oPeINEG NMou dev £XOUV AVTIKPIOUA O NApaywyika
nayia.

Ma To PEANOV, OUYKEKPIYEVEG dpaaTnplOTNTEC Tou Opilou eugavifouv NpoonTIKEC avanTuéng. Ta Tnv
uhornoinon Twv NPOONTIKWV Kal TNV avanTtu&n Tou OpiAou kal Twv dpacTnpioTATWV Tou, Ba anarrnouv
kegahaia nou Ba npoopilovral o kepdahaio kivnong kai enevOUoEIC. Ma Tov okond auTtd epooov emAexOei
TETOIOC OTOXOG, Ba npénel va avtAnBoUv véa KepaAala PEOw vEAC au&nong kegahaiou Kal Tpane(ikou
daveiopou.

Me evToAr| Tou AloiknTikoU ZUpBouAiou

>apounA Aauid
AieuBUvwV ZUPBoUNOG

ABrva, 22 MapTiou 2006
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1.1. ZTOIXEIA IZOAOIIZMQY (evonoinuéva kai pn evonoinuéva) Mood ekppaciéva os - €

ENEPIrHTIKO

EvOoWuATEG aKIvnTOMOINOEIG
SUMMETOXEG

NOINEG aKPOMNPOBECIEG ANaAITRTEIG
AnoBsuara

AlgBéaiya

ENopIKEC anaitnoeig

NoInoi XpewaTeg

2YNOAO ENEPIrHTIKOY

NAGHTIKO
MpoBAEweIg yia kivBUvoug kai €E0da (a)

BpaxunpdBeopeg TpanefIkEG UNOXPEWTEIC
MpopnBeuTéC

YNoXpeWOEIC ano pOPoUC-TEAN
AopalioTikoi Opyaviopoi

NoINEG BpaxunpoBeCIEg UNOXPEWTEIG
>Uvolo unoxpewoewv (B)

MeToxikd KepdAaio

Alapopa anod £kdoan PETOXWY UNEP TO APTIO
AnoBepaTika

Mooa npoopicpéva yia augnon kepahaiou
YnoAoino (kepdwv)/TnHIoV Npony.Xprocwv
AnoTe\éopara xprnong

>UvoAo KaBapng ©<ong peToxwv eTaipeiag (y)

Alikaiwpata Meioynegiag (3)
SUvolo KaBaprg ©gong (€)=(y)+(d)
ZYNOAO MNMAOHTIKOY (¢)=(a)+(B)+(g)

Enelny.
Inp.

ul H

NN

10

11

12

12
12

13

OMIAOZ

MHTPIKH

31.12.2005 31.12.2004 31.12.2005 31.12.2004
263 168 168 53
160 157 161 -
147 128 24 24
6,185 4,340 - -
2,019 3,054 206 240
15,656 14,536 2,625 1,159
2,736 2,970 1,485 2,447
27,166 25,353 4,669 3,922
4,702 3,146 38,020 37,855
38,274 37,741 586 594
14,985 14,246 501 165
912 984 72 41
192 201 20 23
3,286 4,670 240 148
57,648 57,842 1,420 970
15,175 15,175 15,175 15,175
42,078 42,078 42,078 42,078
(2,726) (2,736) (2,303) (2,303)
14,210 14,210 14,210 14,210
(104,363)  (101,262)  (104,063)  (103,730)
441 (3,102) 132 (333)
(35,184) (35,636)  (34,772) __ (34,903)
(35,184) (35,636)  (34,772) __ (34,903)
27,166 25,352 4,669 3,922
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ENOMNOIHMENOZz
ZTOIXEIA KATAZTAZH ANOTEAEZMATQN XPHZEQZ

1.01-

Enelny.
Inp.

1.01-
31.12.2005 31.12.2004

'Egoda MwAnoswyv 14 40,173 47,064
Meiov :KoaTog MwAnBévtwv (32,656) (38,356)
MIKTG KEPDN/(TNMIEG) 7,517 8,709
AMa AsiToupyika €0o0da 1,236 605
AerToupyikd Képodn 8,753 9,314
Meiov:

AEITOUpYIKG £E00a 15 (7,297) (8,348)
AnooBEoeiIg 4 (138) (1,157)
XpnuaToolkovouika £€0da 10 (524) (2,582)
dopol 16 (342) (302)
Kepdn/(ZnHIEC) PETA anod pOPouUC 452 (3,075)
KaravépovTai o€:

MeToxouc ETaipiag 13 452 (3,075)
Aikaiopata Meloyngiag

ANAOZ

2TOIXEIA KATAZTAZHZ AMNOTEAEZMATQN NEPIOAOY

1.01- 1.01-

31.12.2005 31.12.2004
MNMwAnoeig 1,329 1,255
KooTog MwAnBévTwv (631) (574)
MIkTG anoteAéopata (KEpON/INUIES) 698 681
Aoina €00da 1 1
Aerroupyikd Képodn 697 682
Meiov:
A&IToupyIka €€0da (550) (998)
AnooBEoeIg (15) (25)
Xpnuartoolkovopikda ££0da (1) 8
®opol
Képdn/(INUIEC) PETA and POPOUG 131 (333)
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KATAZTAZH TAMEIAKQN POQN

Ma tnv Xprion mou €Ange Tnv 31, AexkepBpiou 2005 kai 2004
Mood ot xINadeg €

OMIAOZ MHTPIKH
1.01- 1.01- 1.01- 1.01-
31.12.2005 31.12.2004 31.12.2005 31.12.2004
AEITOUPYIKEC FPACTNPIOTNTEG
Kepdn npo popwv 795 (2,773) 131 (333)

MA€ov / pgiov NpooapuoyEg yia:

ANooRECEIG 138 1,157 15 24

MpoBAEweIC (52)

AnoteAéopaTta (€000a,£€00a,kéPdN Kal NMIEG) ENEVOUTIKNAG dpacTnPIOTNTAG

XpewaTikoi TOKOI kal ouvagn €5o0da 374 2,634 30

MA£ov/ peiov NPOCAPHOYEG yia HETABOAEG AOyapIaoH®OV KEQPAAdaiou

Kivnong ) nou oxeTiovTal PE TIG AEITOUPYIKEG SPacTnNPIOTNTEG:

Meiwon / (ab&non) anoBspaTwv (1,845) (1,267)

Meiwon / (aU&non) anammoewv (1,069) 12,221 (504) 5,377

(Meiwon) / al&non unoxpewoewv (NAnv Tpanelwv) 1,043 (6,020) 461 (4,961)

Meiov:

XpewaTikoi TOKOI Kal ouvapr €60da kataBeBAnuEva (374) (2,634) (30),
(343) (302)

ZUvolo s1I0powv / (EKpomV) anod AEITOUPYIKEG dpaoTnpIioTNTEG (a) (1,333) 3,016 103 107]

Enev3uTikEG 3pAOTNPIOTNTEG

Ayopd evooPaTwv Kal QUAWV nayiwv NePIOUCIaK®Y OTOIXEIWY (266) (360) (130) 0

MwANon CUPKETOXWY 1,000 0

Eionpa&eig anod NwAnCeIG evowUaTwy Kal AUAwv nayionv 30 53 0

ZUvolo s10powv / (EKpO®V) anod eNeVAUTIKEG dpaoTnpioTnTES (B) (236) 693 (130) 0

XpnUATodoTIKEC SpacTNPIOTNTES

NOINEG KATARBOAEG (140) (140)

Eiomrpdéeig ammd avaAngBévra daveia 534

ESopAnoeIg daveiwy (3,294) (7)

SUvolo iopowv / (ekpowv) and xpnuaTodoTIKEG dpacTnEIOTNTES () 534 (3,434) @ (140)
Ka@apn av&non / (Heiwon) oTa Tapsiaka diadgoipa kai Icoduvapa (1,035) 275 (34) (33)
Tapeiaka d1a0£oipa kai 1I00dUvapa Evaping nepiodou 3,054 2,779 240 273
Tapeiaka diadoipa kai 1I00dUvapa AREng nepiodou 2,019 3,054 206 240,

11
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MINAKAZ MPOZAPMOI'QN KAGAPHZ OEZHZ ENAP=HZ NEPIOAOY 1/1/2005 - 1/1/2004
METAZY EAAHNIKQN KAI AIEONQN AOTIZTIKQN NPOTYMNQN

OMINOZ MHTPIKH
01/01/2005 01/01/2004 01/01/2005 01/01/2004

2UvoAo kabapng Beong oupewva KE TIG EAANVIKEG
l'evika MapadekTeC AOYIOTIKEG APXEG (29,067) (13,118) 15,497 52,250

Enavanpoadiopiopog agiag enevoloswy (2,842) (12,673) (50,400) (86,478)

Avanpooappoyn Adyw Xpnoihonoinang Tou w@EAJou

XpoOvou wrC yia TOV UMNOAOYIOHO TwV anooBECEwV (1,151) (1,315)

Alaypagn TV aCWUAT®V aKIVNTOMNOINOEWY (138) (955) (202)
MpdBAewn yia TNV anolnyiwon NpoownikoU, AOyw

€€0600U ano Tnv unnpeaia. (1,298) (1,299)

MpoBAewn yia unoxpewan kataBoAng danavawv (1,141) (3,083)

2UvoAo KaBapng BEong ouppwva Pe Ta AieBvn
MpdTuna XpnuaToolkovouikng MANpoeopnong (35,636) (32,443) (34,903) (34,430)

KATAXTAZH METABOAQN KAGAPHZ OEZHZ
Ma Tnv xprion 1rou éAnge Tnv 31" Aekepfpiou 2005 kai 2004
Mood oe xIAIGdeg €

OMINOZ MHTPIKH

31.12.2005 31.12.2004 31.12.2005 31.12.2004

KaBapr| B€on évap&nc nepiodou
(01.01.2005 kar 01.01.2004 avTioToixa) (35,636) (32,443) (34,903) (34,430)

KEpdn / (InMIEC) TG nepIOodOU, YETA ano

POPOUC 453 (3,075) 132 (333)
Ayopec / (NWANCEIC) 1DIWV JETOXWV
NOINEG PEIMOEIC (119) (140)

KaBapn 6£on AfEng nepiodou
(31.12.2005 kai 31.12.2004 avTioToixa) (35,184)  (35,636) (34,772)  (34,903)
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OMIAOZ INTEAA ABEEAEZ
EmednynHaTIKEG ONUEIWOEIG ETTi TWV ETHOIWV OIKOVOUIKWYV KATAOTACEWV
Tng OikovopikAg Xposwg rou éAnge Tnv 31 AgkepfBpiou 2005

1) M'evikég TANnpo@opieg yia Tnv ETaipeia kail Tov OpiAo

O OMIAOZ INTEAA A.B.E.E.A.E.Z. (n «ETaipeia») €ival avwvuun eTaipsia eyyeypaupévn otnv EAAGOa,
10pUBNKe To 1972 (GEK 1388/7.7.1972), €xel Tnv £€6pa Tng aTo Ao ABnvaiwv otnv 0dd KpéovTog 25.

>konog TnG ETaipeiag ouppwva pe 1o apbpo 5 Tou KataoTaTikoU TNG YETA TIC TPOMOMOINCEIC NMou Eyivav
ano Tn levikn Zuvéieuon Twv Metoxwv Tng 30/07/2002 (PEK 10276/8.10.2003) civai:

a) H ouppeToxn 0t enIXEIpnoelG kABs PUOEWC, MOPPNC kal okomoU N N OuvePydoia HE TETOIEG
enixeipnoeic. Eniong, n ETaipeia dUvatal va OUMPUETEXEI Kal vad avantuooel dpacTnpliOTNTEC
aveEapTnTa r NapaAAnAa UE TIC ETAIPEIEG OTIG OMOIEG CUMMETEXEI.

B) H napoxn unnpeoiwv cupBoUAWV kai n avaAnyn Tng opydvwong, OIaxeipiong kai dloiknong Twv
ETAIPEIVV AUTWV €ITE e aTEAEXN TNG i01aG TNG ETaipeiag, Ye avTioTolxn XPEWON YIa TIC NAPEXOMEVEG
UNNPEoiEG, €iTe Pe aTeAExn Ta onoia Ba emiAéyel n ETaipeia kai Ba apeifovral ano TIC EMIPEPOUG
EMIXEIPNOEIC OTIG OMNOIEC CUUMETEXEI I KE TIC onoiec auvepyaleTal n ETaipeia.

y) Ta Tnv eniteuén Tou okonoU Tng n ETaipeia pnopei pe anogacn Tou AloiknTikoU ZupBouAiou va
NAapexXel YYUNOEIC KABE Hop@NC XWpIC Kaveva MEPIOPIOPO UNEP BuyaTpikwV TNG ETAIPEINV N} UNEP
ETAIPEINV E TIG onoiec ouvepyaleTal.

O OMIAOZ IDEAL w¢ €Taipsia oudpeToxwv Oev avantuooel 10ia dpaotnpiotnTa. H dpactnpiotnTa Tng
£TaIpeiag evronileTal aTnv KataAnAn enonteia kai diaxeipion Twv GUPKETOXWV TNG. O OMIAOZ orjuepa
OpaaTnpionolgiTal oToug €ERC BacikoUC TOWEIC:

e Epnopia Mpoiovtwv YywnAng Texvoloyiag
(NPOIGVTWV NANPOPOPIKNG, QUTONATIONOU ypa®eiou kal CUYICTIK®V HNXavnuaTwv)

e [apoxn AUoswv NANPOPOPIKAC, Kal unooTnpIENG o€ TEAIKOUG NEAATEC, NPOIOVTWY AOYIGHIKOU Kal
YNQIAKNG aoPAaeiac,
e 'Ecoda TnAenikovomviwv

O1 Kowvec kal [povouiouxec HeToxéG TnG ETaipeiac eivar sionypéveg otnv Kipia Ayopd Tou
Xpnuariotnpiou ABnvwv. Oa npénel va yvwoTonoindei Npog Toug HETOXOUC, OTI N dlanpayddTeuon Twv
METOXWV £XElI avaoTaAei ano Tic 3/3/2005.

2) Baon Zuvra&ng Tmv Oikovoik@wv KartaoTtaoswv

O! OIKOVOUIKEC KATAOTACEIG €ykpiBnkav npog dnuoaionoinon and To dIoIKNTIKO CUHBOUAIO TNV 22n
MapTiou 2006 kal UNOKEIVTAl OTNV £yKPION TWV PETOXWV TG ETaipeiag katd tnv ETRoia TakTikn Fevikn
JuveEAleuan Tou 2006.

Ol OIKOVOUIKEC KATAOTACEIC €xouv ouvTaxBei oUppwva Pe Ta Aibvry MpoTuna XpnuaToOIKOVOUIKNG
Mapouaiaong (A.N.X.M.) nou &xouv uioBeTnBei and Tnv Eupwnaikn ‘Evwon, kai €ivai ol NPpwTEG ETNOIEG
OIKOVOUIKEG KATAOTACEIG MOU OUVTACOOVTAl Kal dnpooionolouvTal Navw o€ auTn Tn Baon. AeSouEvNG TNG
avaykng napabeonG Twv GUYKPITIKWV OTOIXEIWV TNG NPONnyoUdevNnG Xprong atny idia Baon, n anoTiunon
Kal npoaappoyn TG a&iag Twv ENIMEPOUG NMEPIOUCIAKWV OTOIXEIWV Kal UNOXPEWOEWV TNG ETaipeiac kai
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Tou Opihou €yive ouaiaoTika Tnv 31n AskepBpiou 2003, Ye ouvéneia Tn 3IAPOPONOINON TWV OIKOVOUIKWY
KATAOTAOEWV Mou €ixav npoyevéoTepa ouvTtaxdei kal Onuooieudsi, oUPPWvVa WE TIC NPoioXUOUTEC
dlaTaEeic TIC EAMNVIKEG Tevika MapadekTec AoyioTIKEC ApXEC («TINA»). O1 TMIAA dila@Epouv OE Kanolia
onueia ano Ta AMXM. Kara tnv ouvTagn autmv Twv OIKOVOUIKWV KATAoTAoswy, n Aioiknan Tpononoinae
Kanolec and TIC peBOdOUC AOYIOTIKAC, anoTiPnong kai evornoinong nou XpnolgonoloUos cUP(®VA HE TIG
EMnvikéG Mevika MapadekTeg AoyioTIKEG ApxEG wOTE va ouvadouv pe Ta AMXM. Ta oToixeia Tou 2004
napouocialovTal avanpooapUooHEVd, BACEl TwWV TPOMOMOINCEWY AUTMV.

O1 kUpIEC NPOCAPHOYEC MOU KpiBnkav avaykaieg apopouv:

- TNV aueon anoofeon dla@opwv £EODWYV, Nou eixav ke@alaionoindei oTo napeAdov kal anooBévovrav
TUNUATIKG,

- TNV NPOCApHUOYN TWV CUVTEAECTWV andoBeoNnG TWV EVOMUATWVY NAYIWV NEPIOUCIAKWY OTOIXEIWV, WOTE
va avTikatonTpilouv TNV wPEAIN (wn Toug,

- TNV AOYIOTIKN avayvwpion TwWV UNOXpeWoswv TnG ETaipeiac kar Tou Opidou npog Toug epyalOUEVOUC,
0€ OXEON ME TNV MEAMOVTIKN KATABOAN NApoxwv avaloya pe To Xpovo TnG npolnnpeciac Tou kabevog
Kal TIC CUMBATIKEC UNOXPEWOEIC Tou OpiAou,

- Tov enavanpoodiopioPo TG a&iac Twv CUPPETOXWV UPPWVA YE Ta avTioToixa A.M.X.M.

O! OIKOVOMIKEG QUTEC KATAOTACEIC £xouv ouvTaxOei BACEl TNG apXC TOU IGTOPIKOU KOOTOUG, ONWG E£XEl
TpononoinBsi Ye Tnv ekTipnon ot dikain aia, Twv enevOUCEWV Kal TWV XPNUATOOIKOVOUIKWV OTOIXEIWY
gvepynTikoU Kal naenTikoU o€ guloyn afia HEOW ANOTEAEOWATWV Kal €ival EKNEPPACHEVEG OE XINIADEC
Eupw.

O1 evonoINUEVEC Kal anAEC AUTEC KATAOTAOEIC €ival BACIOPEVEC OTIC OIKOVOUIKEG KATAOTACEIC MOU
katapTilel o ‘OpINOG cUPPWVa Pe TNV (POopoAoyikn vopobecia kai Ta MIAA, NPOCAPUOCUEVEC HE TIC
KaTAAANAEG €EWAOYIOTIKEG £YyPAMEG NPOKEIPEVOU va evappovioBouv pe Ta A.M.X.M onwg npopAEneTal
and Tov N.2190/20.

H eTaipeia ouvETA&e OIKOVOMIKEG KATAOTACEIG OUPPWva e Ta A.MX.M. yia npwTn gopad yia Tn nepPiodo
nou €An&e Tnv 31n MapTtiou 2005. 'Exouv TpononoinBei avTioTolxa kal Ol OIKOVOMIKEC KATAOTACEIC TNG
31/12/2003 & 2004, aA\d kal Twv TpIMAVwY Tou 2004,

01 €TNOIEC OIKOVOMIKEG KATAOTACEIC KABWC Kal O CNUEIMOEIC KAl avapopES MoU TIGC CUVODEUOUV EVOEXETAI
VA EUMEPIEXOUV OPIOHEVEG UMOBEDEIC KAl UMOAOYIOPOUG MOU avapEépovTal O PEAAOVTIKA YEYOVOTd OF
oxéon PE TIG unoxpewoelg TN ETaipeiac kar Tou Opilou.

Mapa To yeyovog OTI AQUTEC Ol UNOBECEIG Kal unohoyiopoi Bacilovral atnv KaAUTepn duvarrn yvwaon Tng
OleuBuvong TnG Etaipeiac kai Tou OpiAou O OXEON ME TIC TPEXOUOEC OUVONKEC KAl EVEPYEIEC, TA
NPAaydaTika anoteAéopaTa PUnopei TeAika va diagépouv and autoUg Toug UnoAoyiodoUG Kal TIG UNoBETEIG
nou €xouv AngBei unown KaTa Tn oUVTagn Twv evOIGUECWV OIKOVOUIKOV KaTAoTACEWY TNG ETaipeiag kai
Tou Opihou.

H Etaipeia kal o ‘Opidog dev pEpouv €uBUVN Kkal JEV EXOUV UMOXPEWON WG NPOG TO va aAAA&ouv TIg
avaQopec 1 TIC UMNOBECEIC MOU a@opoUv Ot HEMOVTIKG YEYovOTA OV AnOTEAEOMA VEOTEPNG
NANPOPOPNONG NEPI AUTWV TWV PHEANOVTIKWV YEYOVOTWV 1) €€ AAANC aiTiac.
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3) Evonoinon

O1 EVONOINUEVECG OIKOVOUIKEG KATAOTACEIC anoTeAoUvTal and TIC OIKOVOUIKEC KATAoTACEIC TNG MNTPIKAG,
TV BuyaTpIKWV Kal TWV CUYYEVQV ETAIPEIWV TNG. ZTOV NAPAKATW nivaka napoucialovTal ol BuydTpIKEG
Kal OUYYEVEIC €TaIpeiec Mou nepIANPONKav oTnv evonoinon padi Ye Ta OXETIKA NMOCOOTA OCUMMETOXNG
TOUC.

ETAIPIA EAPA MEGOAOX MOXOXTO
ENOMNOIHZHZ ZYMMETOXHX
INTEAA HAEKTPONIKH SEMOAIA ATTIKHZ OAikn) Evotroinon 100%
INTEAA ZYZTHMATA ZEMOAIA ATTIKHZ OAikr} EvoTroinon 79.19%
MY MULTI SHOP 2EMOAIA ATTIKHZ OAikr} Evotroinon 100%
ADACOM ZEMOAIA ATTIKHZ OAikr} Evotroinon 61.22%
SPACEPHONE N. ZMYPNH ATTIKHX  Avaloyikr) Evotroinon 50%
IDEAL GRAFICO KYTPOZ KaBapr ©¢on 25%
DD SYNERGY ZETMOAIA ATTIKHZ KaBapn ©¢on 18.75%

OuyaTpikEG €ival o1 £Talpeie OTIC onoie¢ o ‘OWINOG, Aueoa 1 EUPEDa, EAEYXEI TNV OIKOVOMIKA Kal
Aeiroupyikr] Touc noAimikr). Or BuyaTpike eTaipeieg evonoloUvTal NANpwC (oMK €vonoinon) and Tnv
nUeEpoUnvia kata Tnv onoia anokTaTal o €AeyXoG €n’ auTwv kal nalouv va evornoloUvTal and Tnv
NUEPOUNVIa Nou TETOIO0G EAeyX0G dev upioTarTal.

O1 eEayopéc BuyaTpikwv eTaipeiwov AoyidovTal Bacel Tng PeBodou €€ayopdc. To KOOTOC KTNONG MIAC
BuyaTpiknc unoAoyiletal oTnv gUAoyn a&ia Twv OTOIXEIWV EVEPYNTIKOU MOU UETAPEPOVTAl, TWV HETOXWV
nmou €kd0BNKav Kal TwV UMOXPEWOEWV MOU avaAngdnkav Katd Tnv nueEpounvia Tng €€ayopdc, nAéov
TUxOV KOOTOGC nou ouvdéeTal dueoa pe Tnv €€ayopd. Ta avayvwpioiya MEPIOUCIAKA OTOIXEIq,
UMOXPEWOEIC Kal EVOEXOMEVEC UMOXPEWOEIC MOU AMOKTWVTAl Of Mia  EMIXEIPNMATIK  OUVEVWON
ENIPETPOUVTAl KATA TNV €Eayopd OTIC EUAOYEG aEieC TOUC, aveEaPTATWE TOU NOCOOTOU CUMHETOXNG. To
nNAeOVaAoUa Tou KOOTOUC £Eayopdac NEpav TnG eUAoYNG a&iac Twv avayvwpioipwyv kabapwv NePIOUCIAKOV
OTOIXEIWV NMOU anoKThBnkav, KATaxwpeitar w¢ unepagia. >TiC avwTépw BuyaTpikeg Tou Opikou nou
gvonololvTal Ye TNV PEB0dO TNC OAIKNG evonoinang dev AoyileTal unepaia Aoyw TnG apvnTIKAG Kadapng
B€0NC TWV ETAIPEINV AUTWV MOU OQEIAETAI 0f OWPEUPEVEG (NUIEC NMPONYOUUEVWY XPAOEWV KAl TWV
BpaxunpOBECUWY UNOXPEWOEWV TOUC.

Opiopévec BuyaTpikéG nou Ppiokovral o adpdveld £xouv NANPwWG OlAyPAPEl KAl WG €K TOUTOU Oev
napouaoialovral oTov we avw nivaka.

I Grafico

H etaipeia avrke katd 100% oTtov ‘OpiAo IvtedA, kal evonolouvTav Pe Tn PEBodo TN OAIKNAG evonoinong
neEPINAMBAVOUEVWY KAl TWV OIKOVOMIKWV KataoTdoswv Tng 30/9/2005 >Tic 24/10/2005 unoypagnke
MVNUOVIO Kal 0 ouvOUaopd HE TNV andogaon TNG YEVIKAG OUVEAEUONG TN 24/11/2005 peiwBnke To
nooooTd Tou Opidou oTo 25%. To OpIoTIKO CUUPWVNTIKO Yia TNV METABiBaon Tou nocooTou Oa
unoypagei evtog Maptiou Tou 2006. Zuvéneld Tou wC Avw dlakavoviopoU NTAv va GUVTPEXOUV Ol
npoUnoBéoeic Tou AAM 27, yia Tn Mn ONIKr €vornoinon Tng €Taipeiag, €pogov o ‘OWINOC €xaoe To
OIkaiwpa va kaTeuBuvel TNV OIKOVOUIKN Kal EMIXEIPNKATIKA NOMITIKR TNG BuyaTpIKnG.

H eTaipeia evonoindnke pe Tn WéBodo Tng kabapng BEong, n onoia eival n AoyIOTIKN NONITIKF KATA TNV
onoia n enévducon KATaxwpeital apXikd oTo KOOTOC KAl avanpoodpuoleTal METENEITA yid TN HETA TNV
anokTnon MeTaBoAn Tou Wepidiou Tou enevduTh OTA kaBapd Mepioudiakd oToixeia TnG ekdoTpiac. H
Kataoraon AoyapiaopoU anoTEAEOPATWY avTavakAd To PEPIOIO TOU €nevOUTH) OTA AMOTEAEOUATA TWV
£PYACIWV TNG €kJOTPIAC. H GUUUETOXM £XEl anopeiwdei cUPPwva Pe To AAM 36.
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H kaBapr) ©€on kal Ta TeAIKG anoTeAéopaTa Oev ennpedcdnkav AOyw Tng dlagopdc oTov Tpono
gvoroinong.

Spacephone
H eTaipeia Spacephone A.E. €ival and koivoU eleyxOpevn etaipia PETAEU Twv dUo PeTOXwvV (OMIAOY

INTEAA — 50% kai SPACE HELLAS AE-50%) oI 0onoiol GUUHETEXOUV OTOV EAEYXO Kal Tnv dIoiknan TNng
gTaipeiag. Me Tnv avaloyikn €vornoinon TnG eTaipeiag oTov evornoinuévo 10oAoyiopd AauBaveral To
MePIdIo Tou Opihou (50%), oTa nepiouaiakd OTOIXEid, OTIC UNOXPEWOEIC, OTIC anaITnoeIC, oTa £00da Kal
OTIC OandveG <«ypauun MPoOC Ypauun» ME TA OWOId OTOIXEId TWV EVOMOINUEVWV  OIKOVOMIKWY
KATAoTACEWV.

H SPACEPHONE A.E.E. otnv onoia n OMIAOZ INTEAA A.E. ouppeTéxel e nocooTo 50% evonoieiTal
avahoyika he evowPaTwon Tou 50% Twv KovOUAIWV TwV OIKOVOUIK®V KATAoTAoswv Ye Baon To AAM 31.

'Exouv yivel npoBAEWEIC yia TNV Npooappoyn Tng evonoloUpevnG agiag, Aappavovtag unown OAEG TIG
napaTnPErosiC TOU MICTOMNOINTIKOU TOU OPKWTOU €AEYKT GAAG Kal TwV AOINWV NANPOPOPIOV Mou
unnpxav TNV oTIydn TG evornoinong.

4) MNayia nEPIOUCIaKa oToIxXEia

Ta nayia nepiouciakd oToixeid aneikovi(ovTal OTIC OIKOVOUIKEC KATAOTACEIC OTIG A&ieC KTHOEWG TOUC,
MEIWUEVEG KATA (a) TIC CUCOWPEUPEVEG anooBETEIC Kal (B) TNV TuXOV ana&iwan Twv nayiwv autov.

O1 dandveg nou OdlevepyolUvTal yid TNV QVTIKATAOTACN OUCTATIKWV OTOIXEIWV TWV  nayiwv
keahaionoloUvTal. O UNOAOINEG WETAYEVEOTEPEG dAMAVEC, Nou OlevepyoUvTadl O OXEON ME ndyia
MEPIOUOIAKA OTOIXEId, KepaAaionoloUvTal povov OTav au&avouv Ta PEAAOVTIKA OIKOVOMIKA OMEAN, nou
avapéverar o1l Ba npokUWouv anod Tnv eKUETAMEeUON Twv ennpealOPevwV OToIXEiwv. ‘OAeG oI AAAEG
danaveg ouvTnpnone, emdIOPBwWONG K.A.M. TwV Nayiwv KaTaxwpouvTal oTo Aoyapiaouo anoTEAEOUATWY
¢ €€000, KATA TOV XPOVO MPAyHATONoINGCTC TOUC.

O1 anooBeosic eniBapuvouv To Aoyapidopo anoTeAeopdTwy, Ye Baon Tnv otabepn peBodo anooBeonc,
Ka®’ OAn Tn OIApKEId TNG EKTIHWUEVNG WPENIUNG (WG TWV MNayiwv NEPIOUCIAKWY OTOIXEIWY, N onoia
enaveEeraleTal og nNePIodikn Baon. H exTipwpevn didpkeld TNG wPENIUNG (wNC, KATA kaTnyopia nayiwv,
£X€l WG £ENC:

EkTiOPEVN QEENIUN Zwn) SuvTeAeoTnC AndoBeong
‘EmnAa kai Aoinodg eEonAiIouog 3-5¢m 20% - 33%
NOINEC EYKATAOTACEIG 5-7£m 14% - 20%
E€onAiopoc nAnpo@opIknG Kai software 1-3¢&m 100% - 33%

KaTta Tnv anoéoupon fj NWANCN KAMOIOU MEPIOUCIAKOU GTOIXEIOU, TO OXETIKO KOOTOC KAl Ol OWPEUPEVEC
anooB&oeig dlaypAapovTal ano Toug avTioToIXoUG Aoyapiaopouc Tn XPOVIKN nepiodo TnG andauponc 1 TNG
NWANONG Kal Ta OXETIKG KEPON 1 {nMieC WETAQEPOVTAl OTA AMOTEAEOUATA TNG AVTIOTOIXNG XPOVIKNG
nepIodou.

H eTaipeia npoxwpei TAKTIKA O avanpoodpuoyec, oUTWG WOTE N AoyIoTIKN a&ia va pn OIaQepeEl
ouoIwdWE ano ekeivn nou Ba npoadiopilOTav XpNOoIKoNoIwVTAs TNV guloyn afia katd Tnv nuepounvia
Tou IooAoylodoU. Q¢ eUloyn agia, voeiTal To Noogd yia To onoio &va MEPIOUCIAaKO oToixeio Ba pnopoloe
va avtalayei peTa&u duo Pepwv, nou npoPaivouv Pe TN BEANCH TOUC Kal PE YVMON O Wia GuvalAayr)
oc kaBapd sunopikn Bdaon. H o Znuia anopciwong empapUvel Ta anoTeEAEoUATA TNS XPHONG.
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5)ZUPMETOXEG

EmevdUosig o€ BuyaTpikég

Ta mooooTd cuppeToxng TNG ETaipeiag oTig BuyaTpikég o1 0TToiEG gival OAEG PN €10NYUEVEG £XOUV WG EEAG:
Moad o€ xIANadeg €

31.12.2005 31.12.2004
YtroAoitro évapéng mepiodou 41,878 41,878
MWwANCN CUPPETOXWY (1,396)
ATtTopgiwon (40,322) (41,878)
YmréAoitro TéAoug repiddou 160 0
2UVOTITIKEG XPNHATOOIKOVOUIKEG TTANPOPOPIES VIO OUVOEDEUEVEG ETTIXEIPATEIG:
31 AekepuBpiou 2005

Agia

looAoyio Xwpa MoocooTo
ETrwvupia KéoTog Atropsgiwon HouU EYKATAOTAONG OUMHETOXNAG
Mood og x1INGdeg Eupw
INTEAN HAEKTPONIKH ABEE 15,004 15,004 0 EANAAA 100%
INTEAA ZYZTHMATA AEBE 12,510 12,510 0 EANAAA 79.19%
MY MULTI ABEE 1,837 1,837 0 EANAAA 100%
ADACOM 7,434 7,434 0 EANAAA 61.22%
SPACEPHONE AE 161 1 160 EANAAA 50%
IDEAL GRAFICO LTD 2,764 2,764 0 KYMNPOZX 25%
NAOIMNEZ ZYMMETOXEZ 772 772 0

40,482 40,322 160
31 AekeuBpiou 2004
Agia

looAoyio Xwpa MoocooTo
EmTrwvupia KéoTog Atropgiwon HouU EYKATAOTAONG OUMHETOXNAG
Mood og xINGdeg Eupw
INTEAN HAEKTPONIKH ABEE 15,004 15,004 0 EANAAA 100%
INTEAA ZYZTHMATA AEBE 12,510 12,510 0 EANAAA 79.19%
INTEAA MYPIMAXA AB.E. 1,396 1,396 0 EANAAA 8.10%
MY MULTI ABEE 1,837 1,837 0 EANAAA 100%
ADACOM 7,434 7,434 0 EANALA 61.22%
SPACEPHONE AE 161 161 0 EANAAA 50%
IDEAL GRAFICO LTD 2,764 2,764 0 KYMNPOZx 100%
NOINEXZ YMMETOXEZX 772 772 0

41,878 41,878 0

6) Ano@spara

Ta anoBéupata aneikovifovralr oTn XaunAoTepn afia PETAEl Tou KOOTOUG KTNOEWG Kal TNG Kabapng
peuaTonoINoIUnG Toug agiag. Kabapr peuoTonoinoiun agia €ival n ekTIHWHEVN TIUN NWANONG, MEIWHEVN
KATd To KOOTOG 01ABeaNnG Twv anoBepdTwv. To KOOTOC KTHOEWG TwV anoBepdtwv npoodiopileTal pe Tn
MEBODO Tou OTABUIKOU PECOU Opou Kal MepIAaBavel TIC andveg anokTnonG Twv anoBePdTwy Kal TIG
oandvec peTagopdc TOUG OTnv TonoBecia nou Bpiokovral. XpnUATOOIKOVOUIKG €Eoda  Oev
nepIAapBAavovTal aTo KOGTOC KTHONG TwV anoBeudTwy.
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31 AekepBpiou 2005

DEAL

AOyw Tou OTI n kaBapr| peucTonoinoiun afia Twv anoBepdTwv eival YIKPOTEPN aAnd TNV MECN TIYN
KTANONG £X€l OXNUATIOTEI NPOBAEWN UNOTIUNONG TwV aNoBeUdTWY. STOV I00AOYIOUO aMEIKOVICETal N
kaBapr peuaTonoinoiun a&ia Twv anoBepdTwy.

7) Tapeiaka Ala@goipa

Ta Tapeiaka d1abaipa kal Ta Tapelaka icoduvapa nepIAapBAavouy Ta YETPNTA, TIG KATABETEIG OYEWG.

OMIAOZ MHTPIKH
31.12.05 31.12.04 31.12.05 31.12.04

AiaBéoipa

Taueio 40 17 1 1
Katabéoeig dywewg Kal TTpoBeapiag 2,008 3,037 205 239
2,049 3,054 206 240

8) EJNopIKEG anaITHOEIG Kal AOINOi XPEWOTEG

O1 Epnopikec kal AoINEC anaiTroeiC aneikovidovTal HEIWPEVEG KaTd Tn {nuId nou npokUNTEl anod TIG
nibavoAoyoUpevee enio@aieiec. O NUIEC anod enIGQAAEIC anaimoeic avayvwpilovTal oTav undapyel
QVTIKEIMEVIKT) anddei€n oI o OWIAOG dev gival o BEon va elonpagel OAa Ta Nood nou ogeilovTal Pe Baon
TouC oupBaTikoUg 6pouc. To nocd TNG {nNUIAc anoueinonc KaTaxwpeiTal we 6000 oTa anoTeAéopara.

O1 hoinoi XpewoTeg avaiuovTal e €ENC:

OMIADE

MHTPIKH
31.12.05 31.12.04 31.12.05 31.12.04

Aggpeupdval hoyopiaopai kaTaBETemy 374 2B

Sidgpopol ypeioTeg 616 1,022 181 167

BpoyumpdBeapss amorfosarg kard ouvlepsvoy eTTIY EIpi ooy 81 135 1,304 2278

Metafankol Aoyapaapal Evepyntikad 1 665 1,586 1 2
2,736 2970 1,435 2447

9) NMpoBAEWeIg yia KivdUuvoug kai £§0da

MpoBAéweic kaTaxwpouvTal otav (a) o 'OPINoG €xel napolad, VOUIKN 1 TEKUAIPOUEVN UMOXPEWON WG
anotéheopa napeN8ovTwv yeyovoTwv (B) eival miBavov OTi Ba anarrndei ekpor] NOpwv WOTE va
TakTonoinBei n unoxpéwon, kai (y) Mnopei va yivel pia a&idémorn ekTignon Tou nogou. O1 NpoBAEWEIC
enavegeTalovral oTo TEAOG kABe nepIddoU Kal avanpooapuolovTal Je avTioTolxn enBapuvon f wgpéleia
TWV ANOTEAEOUATWV.

10) Aaveiopog

Ta daveia Ta&ivopouvTal WG BpaxunpoBeTUES UNOXPEWOEIC. AKOAOUBE nivakac Je avaiuon TwV OPEIADY
Twv Ouyatpikwv eTaipeiwv  Tou Opidou ava OdaveioTpia Tpanela. 2Tta  akolouBa nood
oupnepiAapBavovTal OAa Ta GXETIKA NOod Nou oPeilovTal NPog TIG TPANE(EG ONWC TOKOI EE00A Kal AAAEG
XPEWOEIG. ZTov nivaka dev nepihapBavovTal Ta daveia Tng Taipeiag Spacephone Uyoug € 0.9 ek.

18



Oikovopikeg KaTaoTdoeig

A0

31 AekepBpiou 2005

TPANEZA YWOzx
AANEIOY o€
XIA. eupw

CITIBANK 13,113
ALPHA 8,618
EUROBANK 5,014
NATKH 3,660
EONIKH 3,044
KYMNPOY 1,467
EMMOPIKH 1,068
KYTNPQOY FACTORS 1,397
20voAo 37,381

Tnv 18" NoguBpiou 2005 ungypapn PVNUOVIO WE TIG ouvepyalOHEVEG TPANECEC, ONOU CUNPWVNONKE a) n
MEIWON TOU XPNUATOOIKOVOUIKOU KOOTOUC TOU UQIOTAEVOU davelgpou kail B) n otnpiEn Twv Tpanslwv
Kal Tng yetoxou Thrush Investment Holdings Ltd. otnv au&non peToxikou ke@alaiou (avagopd yiveral
0Ta PETAYEVEDTEPA YEYOVOTA), £T01 WOTE va €EacpaNioBei n eniruyia TnG. ZTOXOG TNG au&nong ivar n
onuavTikn peinon Tou daveiopoU, aAAa kal n peTaBoAn Twv 1Biwv kepahaiwv TG ETaipeiac kar Twv
BuyaTpikwv TNG, o€ BETIKA.

11) Aoinég BpaxunpOBECHEG UNOXPEWNTEIG

O1 Aoinég BpaxunpoBeoUeC UNOXPEWOEIC avaluovTal we €ENC:

OMIADE MHTPIKH
311205 31.12.04 31.12.05 31.12.04

Migrwrés Bidgopal B53 257 119 118

Emirayse whnpotésg 150 147

MNpokarafols; TehaToy 333 723

AoTrdves ypATew; 2,150 3,544 121 30
3,286 4 570 240 148

12) 'I81a Kepaiaia

MeToxikO KepaAaio

O1 KOIVEC YETOXEC Kal Ol MPOVOUIOUXEC kaTtatacoovTal ota ‘I0ia KepaAlaia. Kata tnv 31" AekepBpiou
2005, To peToXIKO KepaAalo TnG ETaipeiag avépyxetal os € 15.075 xiAiddec, diaipoUpevo os 14.733.325
KOIVEG Kal MPOVOUIOUXEC OVOUAOTIKEG ETOXEC, OVOUAOTIKNG a&iag € 1,03 n kabe pia.

AnoBepaTika

Ta anoBepaTika e 31/12/2005, avalovTal wg €&nc:
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Mood o€ XIA €

AtmrofepaTiké  AmroBgpartiké atrd , .
TakTIKO Noird

amé MWANON AVATTPOCAPHOYN 20voAo

AtroBepaTiké  ATroBgpaTIKA

OUMUETOXWV  agioGg CUUHETOXWV

(3,981) 638 570 47 (2,726)

TakTiko AnoBsparTikd

SOppwva pe TNV EMnvikr NopoBeaoia, ol €Taipeieg €ival UNOXPEWHEVEG VA HPETAPEPOUV ETNOINC OF
AoyapiaopoU TakTikou AnoBeuaTikol NoodooTo TOUAAxIoTov 5% anod Ta kEPOn nou eugavilouv orta
BiBAia Toug, YETA TNV agaipeon Tou POPoU €I00dNKATOC, £WG OTOU TO ANoBeUATIKO auTo PpBAcel aTo €va
TPITO TOU MPeToxIkOU KepaAaiou. Tnv 317 AekepBpiou 2005, To OUVOAO TOU TAKTIKOU anoBepaTikoU
avepyoTav oc € 0.6 ek kal Oev Pnopei va diavepunBei oToug JETOXOUC,

Ta Aoind anoBspatikd nepiAauBavouy:

e AnoBepatikd Ta ornoia £xouv dnuioupynBei Pe anopdoelc TakTikwv Fevikwv ZuveAeUoEwyY, Oev
£xouv €10IkO MpoopIoPO kal duvaTtal va Xpnoigonoindolv yia onolodnnoTe OKono KaToniv
OXETIKAC anogaong TnG TakTIkAG Fevikn¢ SuveéAeuons. Ta aVWTEPW AMOBEPATIKA EXOUV
oxnuamioTei and @opohoynBevra kPN Kal wG €k ToUTOU Oev UNOKEIVTAI OE MNEPAITEPW
(popoAOYNON o€ NePINTwon dIavOUNG 1 KEPAAAIONOINaT|G TOUC,.

o AgpopoAoynTa Kal Ta €I0IKWE popohoynBEévTa anoBepaTika Ta onoia oxnuarifovral cUPP®Va Pe
TIC JIATAEEIC TNG (POPOMOYIKNC vopobeaiag and apopoldynTa 1| IdIkwe Ppopoloyndévra £0o0da

Kar KEpon.
Kabapr) ©¢on

Ta evonoinuéva 'Idia Kepdiaia napoucialovral apvnTikd, AOYw TwV CUOOWPEUMEVWV (NUIOV Tou
napeABOvVTOC, e ouvEneid, TOGo n kaBapr B£on TG MnTPIKAG 600 Kal Tou OpiAou va eival PIKpOTEPN
ano 1o 1/10 Tou KaTaBANUEVOU HETOXIKOU KEQPAAAIOU QUTAC WE OUVEMEID va CUVTPEXEl MEPINTWON
£QApUOYNG Tou apBpou 48 Tou kwd. N. 2190/1920. 'Onw¢ avapEPETal KAl 0TA PETAYEVETTEPA YEYOVOTa
napakaTw, YE TNV au&non Tou METOXIKOU KepaAdiou, spOOOV auTr ulonoindei, avapeveralr va pnv
OUVTPEXOUV MAEOV Ol NPOUNOBETEIC AUTEG,

'ONwG £XOUPE avageépel Kal OTIC ONUEIWOEIC £ni Tou IooAoyiopou, Ta idia ke@alaia nepiAapyBavouv non
KaTaPoAEc npog al&non ke@algiou ano Bacikouc HETOXOUG Uyouc € 14.2 ek

13) Aikai®paTa Heioyneiag

AKaiwpa 1 oupeEépov Peiowngiag €ival To TUAWA Twv kaBapwv anoTEAEOWATWVY Kal TO HEPOC TNG
(kaBaprc) nepiouaiac piag BuyaTpiknG, NOU avaloyel 0Ta GUUUETOXIKG JIKAIWKATA, NOU OV aviKouv,
apeoa ) éupeoa (MEow BuyaTPIKWV) OTN UNTPIKN ETAIPEIA. ZTIC EVOMOINUEVEC OIKOVOUIKEC KATAOTAOCEIC
Mou ouvTdacoel o OWIAoG OivovTal JIKaiwuaTa Helownpiac yia TIC BuyaTtpikeéc etaipeieq INTEAA
ZYZTHMATA kai ADACOM WExpl TO UWOG CUKKETOXNG TNG HEIOWNPIag oTa idla KEPAAAIQ TwV ETAIPEIOV
autwVv Kal OXl népav autou. 3Ta anoTeAéopata TnG xpriong Oev umnpxav ol npoUnoBEceic yia va
AoyioToUv dIkaIwUaTa Pelownpiac, onwe avapeépOnke.
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14) Avayvapion e003wv

Ta £€0oda nepihapBavouv Tnv UAoyn afia Twv NwANBEVTWY ayabwv Kal napoxnc unnpeciov, kabapd
ano TouG avaKTWHEVOUC POPOUC, EKNTWOEIC KAl ENIOTPOPEC. H avayvwpion Twv €000wV YiveTal w¢ £ENG:

MNwAnoeig ayabwv
O1 nwAnosic ayabwv avayvwpilovralr 6tav o ‘Opihog napadidel Ta ayaba oToug neAdTec, Ta ayaba
yivovTal anodekTda and autouc Kal n gionpa&n Tne anairnong dev €ival o€ aupioBATNON.

Mapoxn unnpeai®v

Ta €00da and napoxn unnpeoinv Aoyidovral Ye Baon 1o oTadio oAOKARPWONG TNG UNNPECIAG O OXEON
HE TO EKTINWHPEVO OUVOAIKO KOOTOC TnG. Ta €0oda anod TIC Adelec XprAong Aoyiopikou, enipepidovTal
avaloyika ato agUvoAo Tng nepiddou nou agopolv (auvnbwg sThoia Baon).

15) AziToupyika £€0da

Ta Asitoupyika avaAlovral wc €&nc:

OMIAOZ MHTPIKH
31.12.05 31.12.04 31.12.05 31.12.04

Neitoupyikd ‘E€oda

AloiknTikd & Aoitra 3,715 4,702 550 998
AigBeong 3,582 3,646
7,297 8,348 550 998

16) ®opol €1003QHATOG

O avaBaA\opevog popoc €l00dnPUaTog nNpoadiopileTal Pe TNV MEBODO TNG UNOXPEWONG MOU MPOKUNTEI
and TIG NPOCWPIVEG dIAPOPEG KETAEU TNG AOYIOTIKAG agiag kal TnG GopoAoyIKng BAONG Twv NEPIOUTCIAKOV
OTOIXEIWV KAl TWV UMNOXPEWOEWY. AvaBalopevn (popoloyia €xel avayvwpioTel JOVO OTIC EEWAOYIOTIKEG
EYYPAPEG MpooaploynG TnG Spacephone, oTnv €KTAon Katd Tnv onoia 6a undapEel PEAAOVTIKO
QopoloynTEéo KEPDOG yia TNV XPnoidonoinon TnG npoowpiviic dlagopdc nou dnuioupysi Tnv
avaBaA\opevn popoloyikn anaitnon.

17) AieTaipikéG ouvaAAayEg kal unoAoina

Ta dieTaipik@ undloina kai ol JIETAIPIKEC OUVAAAYEC KABwC kal Ta kEPOn Tou Opilou, Mou &xouv
npokuwel and OIETAIPIKEC ouvaAAayEc, analsipovTal Katd Tn oUvTa&n TwWV EVOMOINUEVWV OIKOVOUIKOV
kaTaoTacswv. O1 AOYIOTIKEG apXEC Twv BuyaTpIKWV €xouv Tpononoindsi pe Baon Ta A.M.X.M., ®oTe va
£ival oPoIOPOPPEC e AUTEC NMou €xouv UI0BeTnBei and Tov ‘Opiho.

18) ZuvaAAayEg os EEva vopiopaTa

O1 ouval\ayéc nou eival ekne@paocpévec ot &va vopiopata peTaTpénovral os Eupw pe T
OUVaAAayMaTIKR 100TIPia nou 1oxUel KaTa TNV nUepodnvia TnG ouvaiiaync. Kata tnv nuepopnvia Tou
IcoAOYIOMOU, Mood €I0TIPAKTED KAl UMOXPEWOEIC MOU €ival EKNEPPACHEVEC O EEva vopiopara
METATPENOVTAl OE €UPW ME T OUVAAAGYHATIKN 100TIMIa Onw¢ ava@epetal oTo AeATio IooTIHIOV
Avapopac Tng E.K.T. nmou 1oxlel kata Tnv nuepounvia autr. O ouvaAAayuaTIKEG OJlAQOpPEC Mou
npokUNTOUV ano TN PETATPONN kaTaxwpoUvTal 0TO AOyapIaoHo anoTEAEOUATWV.
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19) Napoxég o€ epyalopévoug

O1 napoxéc nou npoo®epel 0 ‘OPINOC OoTouG epyalopévouc Tou PBAcn HE TIC KATNYopieC £TOl ONWG
opiCovTal and To AAM 19 ival dUo KATNyopPInV:

1) BpaxUxpovec Napoxeg

'Onw¢ avagépovTal NapakaTw:

a) O1 pioBoi kal o1 EI0QOPES yia kovwvikr acpaiion (IKA , kAn)

B) H eTriola adeia pe anodoxeC kal n adela acBeveiag e anodoxeEC.

y) O1 ékTakTeg apoiBec (bonus) kai ol EKTAKTEG NAPOXEC NANPWTEEC PEoa o€ 12 prvec anod Tn AREn Tng
Xpriong nou napeixav ol epyalOPevol TIC UNNPETIEC TOUC,

0) OI Un VOMIOUATIKEG NAPOXEG, ONwG €ival N IDIWTIK acPaNion yia 1aTpikn NepiBaAyn, Ta auTokivnta
yia epyalOpevouc TnG TpEXOUTAc Xprong.

€) Ta dwpa kai Ta enidopaTa (dwpa Naoxa, XpioTouyévvwy Kail enidopa adeiac)

H AoyioTikonoinon Twv BpaxUxpovwy nNapoxwv ot pyalOPevouc YiveTal NePIOdIKA kaTda Tnv dIApKeEIa TNG
XPNong €niBapUvovTac Ta AnOTEAEOUATA EITE PE EYYPAPEG KATAXWPNONG OOUAEUPEVWY €EODWV EITE HE
KaTaxwpnon npopAsywng.

2) Napoyxec nou kataBaiovTal JONIG AREeEl N Epyaciakn oxéon

SUypwva Me TIC Olatd&eic Tou N 2112/20 o 'Owihog  kataBaAlAel  anolnuIWOEIC  OTOUG
OUVTAEIODOTOUPEVOUG 1 anoAUOPEVOUC UNAAANAOUG Tou, TO O UWOG TWV OXETIKWV anolnuIwoEwY
e€aptarar and Ta £rn npolnnpeciac, To UWOC Twv anodoxwv, Tov TpOMo anopdkpuvong (andiuon n
ouvTa&lodoTnon) Kkal  AGANOUC  MOIOTIKOUC MNAPAYOVTEG. XTNV  MEPINTWON  anoxwpnong Adyw
ouvTaglodoTnong To Uwog Tne anolnuiwong nou Ba npénel va kataBAnBei sival ioo pe 10 40% Tou
oXeTikoU noooU nou Ba kataBdAhovrav oe nepinTwon anoAuonc. ‘Exel yivel OXeTIk npoBAswn nou
ekTIpaTal 6T kaAlnTel To GUVOAO TNG UPIOTANEVNG UMNOXPEWONG.

20) NAnpo@opnon Kard TopEa

QG enixeIpnpaTIkOG TOPEAG, OpIfETal Hia opada NEPIOUTIAKWY OTOIXEIWV Kal AEITOUPYIWV NPOKEIUEVOU va
napéxovTal NpoiovTa Kal UNNPECIEC Ta onoia UNOKEIVTal o€ diapopeTIKoUG KIVOUVOUG Kal anodoaeic, ano
gKkeiva AWV ENIXEIPNHATIKWV TOPEWYV. QC YEWYPAPIKOC TOUEAC, OpIlETAl MIA YEWYPAPIKN NEPIOXT, OTNV
onoia napéyovral NpoidvTa Kal UMNNPECIiEC Kal n onoid UNOKeITal os OlapopeTIKOUG KIvOUVOUG Kal
anodooelg anod AMec nepioxés. O 'OpIhog €xel dUo KUPIOUC EMIXEIPNUATIKOUC TOMEIC dpaaTnpioTnTAC,
auTov TNC NANPOMOPIKAG KAl TWV UNNPECINV TNAENIKOIVWVIQV.

AkoAoUBw¢, napatiBevral Ta anoTeAéopaTta ava Topéa yia To €1o¢ nou €Ange Tnv 31" AekeupBpiou 2005
kai 2004.
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1/1/ - 31/12/2005 11 - 31/12/2004

Ynnpeoieg , Ynnpeoieg .

THAIG MAnpo®opIkr  Zuvolo THAfIG MAnpo®opIkr)  ZuvoAo
'Ecoda MNwAnoswv 7,451 32,721 40,172 8,856 38,208 47,064
Meiov :KdoTog NMwAnBevTwy (5,665) (26,991) (32,656) (6,911) (31,444) (38,356)
MIKTG Kepdn/(CNHIEG) 1,786 5731 7,517 1,945 6,764 8,709
AMa AeIToupyika £€00da 110 1,127 1,236 170 435 605
AerToupyika Kepdn 1,896 6,857 8,753 2,115 7,199 9,314
Meiov:
AeIToupyika €€08a & AnooBETeig 1,395 6,040 7,435 1,187 8,317 9,504
XpnuaTooikovopikd £60da 71 453 524 98 2,484 2,582
®opol 284 58 342 294 9 302
Kepdn/(ZnMIEC) PETA ANO POPOUG 146 306 452 536 (3,611)  (3,075)

MeTayevéoTepa TNG OIkovopikng KaraoTaong MeyovoTa

AUEnon MeToxikou kealaiou
>TIc 17 MapTiou 2006 cuviABe n 'ExTakTn Tevikn ZUVEAEUON TWV PETOXWV KOIVWV Kdl MPOVOUIOUXWY
HETOXWV, EANPONOCav ol NapakaTw ano@Acelc:

e AUEnon Tnc ovopaoTikng a&iac Tng YeToxng Tng ETaipeiag anod 1,03 o€ 5,15 € pe ouvévwan PETOXWV
(reverse split) o apiBuog Twv onoiwv Ba avayBei yia Tic koivég and 14.333.325 og 2.866.665 Kal yia
TIC npovopioUxec ano 400.000 o 80.000.

e Meiwon Tou ouvoAikoU peToxikoU keaAaiou Tng ETaipeiag katd € 14.291.325,25, pe peiwon TN
OVOMaOTIKNG a&iac Twv peToxwv TN ETaipeiag and € 5,15 n kabe pia oc € 0,30 n kabe pia yia
CUMYNPIoHO JNUIV.

e AUEnon Tou peToxikoU KepaAaiou Tng ETaipeiac katd € 53.256.550 pe katafoAny METPNTWV Kal
¢kdoon 10.651.310 véwv petoxwv (9.351.310 koivwv kai 1.300.000 npovopioUXwv) OVOPACTIKAG
a&iag 0,30 Eupw n kabe pia kai Ye Tipn d1aBeong € 5.00 n kaBe pia Pe NEPIOPIOUO TOU JIKAIMUATOG
npoTiunong cUP@wva We To apbpo 13 nap. 6 Tou K.N. 2190/1920. Katdéniv Twv avwTEPw
TPOMOMOINCEWY TO OUVOAIKO HETOXIKO KEQPAAQIO TNG eTalpeiac Ba avépxeTal o € 4.079.392,50 kai Ba
dlaipeital og 13.597.975 petoxég, ovouaoTikng a&iac 0,30 Eupw n KABe pia kal GUYKEKPIYEVA OE
12.217.975 koIVEG JETOXEC ovouaaTIKNG agiac € 0,30 n kabe pia kar 1.380.000 npovOUIOUXEC HETOXEC
ovopaoTiknG aiac € 0,30. H diapopd £kdoonc METOXWV UNEP To ApTio €€ Eupw 4,70 ava peToxn
(ouvohika Eupw 50.061.157) 6a axBei oe nioTwon Tou AoyapiacpoU «Aiapopd €kO00NG HETOXWV
unép To APTIO.

e OpigBnke OTI N KAAUWN TNG WC AV AUENOEWC Tou MeToxIkoU KepaAaiou va yivel evTog diaoThHaTog
oapavta nevre (45) nUeEPWV.

I Grafico

SXETIKA YE TN CUPPWVIa NWANCNG TNC €TAIPEiag avagpopa yivetTal napandavw.

Agv unapyxouv aAAa GnUAavTika YEYovOTa WETA TNV NUEPOMNVia oUVTAENG TWV OIKOVOUIKOV KATAOTACEWY
™G 31/12/2005 kai PEXPI TNV nuUepopnvia ouvta&éng Toug (20/3/2005), nou va €XOuv CNUAVTIKN
eninTwon.
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ABrva, 20 MapTiou 2006

O MPOEAPOZ TOY A.Z.

O AIEYOYNQN 2YMBOYAOZ

O OIKONOMIKOZ A/NTHZ

KOMHZ A. AOYKAZ

ZAMOYHA M. AAYIA

AZHMIAAHZ E. ZABBAZz

A.A.T. P 101534/1992

A.A.T. Z 095018/1995

AP.AIAB.161569
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