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NMEPIEXOMENA

looAoyiopoi Opilou kai ETaipeiag Tng 31" MapTiou 2005

Karaotdoeig amoteAsopydtwy Opilou kai Etaipegiag mepi6dou 1 lavouapiou — 31 MapTtiou
2005

Karaotdoeig petafoAwv kabBaprg 0éong Ouilou kai Etaipeiag 1 lavouapiou — 31 MapTtiou
2005

KardoTtaon Tapgiakwyv powv OpiAou kai Etaipeiag 1 lavouapiou — 31 Maptiou 2005 (éppeon
H€EBOBOG)

Mivakag mrpoocapuoywyv kabaprig 8éong Opidou kai Etaipeiag 01/01/05 kai 01/01/04 perago
EAANVIKwyV Kail AigOvwv AoyioTiKwv MpoTUuTTwyv.

MpéoBeTa oToixeia Kai MAnpo@opieg €1 Twv OIKOVOMIKWV KATAOTACEWV Tou Opidou Kai
Etaipeiag Tng 31" Maptiou 2005.

MepiAnYn TWV CNUAVTIKOTEPWY AOYIOTIKWYV APXWV.



1. looAoyiopog Tng 31" Mapriou 2005
OMIAOZ

31.03.2005 31.12.2004

ETAIPEIA
31.03.2005 31.12.2004

ENEPIHTIKO
Mn KukAo@opouUV EvePYNTIKO

Evowpata Tayia TTEPIOUCIaKG OToIxE

31.200.810,42

31.245.280,83

31.144.342,61

31.202.951,61

AUAa TTEpIOUCIaKd OTOIXEI 383.193,19 388.130,36 307.818,33 306.318,33
ETevBUOEIC OF OUVBEBENEVES ETTIXEIPAOEIC 157,00 157,00 1.462.351,20 1.486.077,20
AvaBaAAOuEVEG POPOAOYIKEG ATTAITAOEIG 0,00 0,00 0.00 0.00
EmrevdUoeig S1a6£01ueg TTPOg TTWANCN 0,00 0,00 0,00 0,00
(xpedypaga)

NoITTéG HaKpOTTPOBECUEG ATTAITATEIG 1.740.455,64 1.712.063,64 1.689.943,50 1.701.420,50
KukAo@opouv evepynTikd

AmroBéuara 4.736.169,60 4.174.373,50 4.767.558,85 4.209.227,85

Eptropikoi kai GAAoI XpewOTEG

EmrevdUoeig S1aB€0iueg TTpog TTWANCN

23.241.148,39

21.828.166,16

22.070.189,65

20.760.923,85

(xpedypaga) 725,00 725,00 725,00 725,00
®dopohoyia el0TTpakTé 496.815,62 496.815,62 496.815,62 496.815,62
MeTpnTd KaI 1I0080vVaPa PETPNTWV 2.797.185,57 5.898.245,76 2.460.393,04 5.592.700,04

20voAo gvepyNTIKOU

MAGHTIKO

MeToxik6 KegpdAaio kai amroepaTika

MeToxIkO Ke@aAaio

64.596.660,43

12.447.937,60

65.743.957,87

12.447.937,60

64.400.137,80

12.447.937,60

65.757.160,00

12.447.937,60

AtroBepaTiké UTTép TO ApTIO 0,00 0,00 0,00 0,00
ATT0BepaTIKG 2.024.975,48 2.024.975,48 1.648.523,50 1.648.523,50
ATmoteAéopata Xpriong 263.592,00 361.347,85 888.985,02 590.452,22
JUOOWPEUPEVEG {NUIEG 8.474.902,92 8.113.555,11 9.393.257,28 9.393.257,28
AlkaiwpaTta peloyneiag 0,00 0,00 0,00 0,00

2Ugvolo 15iwv ke@aAaiwv

YTmoxpewoeig
Mn BpaxuTTpOBECUES UTTOXPEWOTEIG

23.211.408,00

22.947.816,04

24.378.703,40

24.080.170,60

Aaveiopog 2.171.539,66 2.164.409,66 2.141.017,66 2.164.409,66
AvaBaAAoueveg opoAoyIKEG

UTTOXPEWOTEIG 1.601.063,22 1.601.063,22 1.601.063,22 1.601.063,22
YTTOXPEWOEIG TTAPOXWV

ouvTagloddTnToNg 3.357.818,48 3.386.455,48 3.352.486,48 3.257.504,48
MpoBAEWEIG yia AOITTEG UTTOXPEWTEIG Kal

£¢oda 0,00 0,00 0,00 0,00

Bpaxutrp60eoueg UTTOX PEWOEIG
Eptropikoi kai GAAol TToTwTEG

TpEXOUOEG POPOAOYIKEG UTTOXPEWTEIG

Aaveiopog

MpoBAEWEIG yia AOITTEG UTTOXPEWTEIG Kal
£€€oda

20VOAO UTTOXPEWOEWV

20voAo TaénTikou

21.197.713,13

675.630,41
12.381.487,53

0,00

41.385.252,43
64.596.660,43

18.858.108,03

393.006,99

16.093.098,45

0,00

42.496.141,83
65.743.957,87

20.250.657,39

635.752,25
12.040.457,40

0,00

32.926.867,04
64.400.137,80

18.439.633,39

618.530,25

15.595.848,40

0,00

34.654.012,04
65.757.160,00



2. Kartdotaon amroreAeopdrwy 1 lavouapiou — 31 Maptiou 2005

MwARoeig

KoéoTog TwAnoewy

MikT6 képdog

E¢oda d1a6eong

E¢oda dioiknong

AAAa €é000a ekpeTdAAeuong — kaBapd
Képdn amré epyaoieg
XpnuaTtodoTika ££oda — kabapd
EkTakTa k€pdn kai avépyava £00da
Ecoda mrponyoupévwy xproewv
EkTakTeg {nuI€ég Kal avopyava £o0da
E¢oda Tponyoupévwy xproewv
ATTOOBE£CEIG YN EVOWUATWUEVEG OTO AEITOUPYIKO KOOTOG
Képdog mpiv TV popoloyia
®dopohoyia

KaBap6 képdog

3. Kartdotaon petapoAwv kabapng 8éong 1 lavouapiou — 31 Maptiou 2005

KaBapn 8éon évapgng mep16dou (01.01.2005 ka1 01.01.2004 avrioToIxa)

Augnon / (ugiwon) peToxikoU KepaAaiou

AlaveunBévra pepioyata

KaBapo e106dnua kataxwpnuévo at’ eubeiag otnv kabapr) Béon

Képodn / (Cnui€g) Trepiddou PeTd atrd @Opoug

(Ayopég) / TTwAARTEIG 18IWV PHETOXWV

KaBapn 8éon AR§ng epiddou (31.03.2005 kai 31.03.2004 avTioToixa)

OMIAOE ETAIPIA
31.03.2005  31.03.2004  31.03.2005 31.03.2004
41.943.582  34.344.900 41.410.561 34.233.083
(38.551.145)  (31.155.484  (38.178.506)  (31.147.785)
3.392.436  3.189.416 3.232.055 3.085.298
(3.082.370)  (2.745.170) (2.967.262) (2.745.170)
(840.583) (738.093) (697.327) (623.236)
659.425 647.233 686.192 647.233
128.909 353.386 253.658 364.125
(168.866) 45.400 (182.463) 28.653
349.100 241.895 272.889 241.925
0,00 (187.281) 0,00 (187.281)
0,00 0,00 0,00 0,00
0,00 0,00 0,00 0,00
0,00 0,00 0,00 0,00
309.142 453.399 344.084 447.422
(45.550) 349.927 (45.550) 349.927
263.592 803.326 298.534 797.349
| OMIAOE ETAIPIA
31.03.2005  31.03.2004  31.03.2005 31.03.2004
22.947.816,04 21.107.008,00 24.080.170,60 22.123.916,72
0,00 0,00 0,00 0,00
0,00 0,00 0,00 0,00
0,00 0,00 0,00 0,00
263.592,00  803.326,00 298.532,80 797.349,33
0,00 0,00 0,00 0,00

23.211.408,04 21.910.334,00

24.378.703,40

22.921.266,05



4. KardoTtaon tapgiakwyv powv 1 lavouapiou — 31 MapTiou 2005 (§ppeon pédodog)

AciToupvikég 5pacTnpi6TNTEG
Képdn mpo eopwv

MAéov / (peiov) TpocapoyEG yia:
AtrooBéoelg

MpoBAEweig

ZuvoAAaypaTIKEG DIaPOPEG

AtroteAéguaTa (€000a, €000, KEPON Kal CnNHIEG) ETTEVOUTIKAG OpaaTnpIdTNTag

XpewoTIKOi TOKOI Kal guva@n £Eoda

MA£ov / (peiov) TTpocappoyEg yia PLeTaBoAéG Aoyaplao VY Ke@aAaiou
Kivnong r Tou oXeTijovTal e TIG AEITOUPYIKEG SPACTNPIOTNTEG:
Meiwon / (augnan) amobepdTwy

Meiwon / (augnaon) amaitioewv

(Meiwaon) / atgnon utToxpewoewyV (TTANV TPATTECWV)

Meiov:

XpewaoTiKoi TOkoI Kal cuva@n £Eoda kataBeBAnuéva

KaraBAnuévor eopol

20voAo €10powV / (EkpowvV) atrd AEITOUPYIKEG BPaoaTnPIOTNTES (O)

Emrevdutikég 5paoTnpIOTNTES

ATTOKTNON BUYATPIKWY, CUYYEVWV, KOIVOTTPAEIWY KOl AOITTWYV ETTEVOUCEWV
Ayopd evowpatwy kai GUAwYV Trayiwyv TTEPIOUCIAKWY OTOIXEIWV
Elotrpageig amd TwAAoEIg evowpaTwy Kal GUAwv Trayiwv

Tokol eIoTTpaxBévTeg

Mepiopata eioTrpaxbévra

20voAo €10powYV / (EKpowV) aTrd eTEVOUTIKEG BpacTnpIoTNTES (B)
XpnuarodoTikég 5paoTNPIGTNTES

Eilompdgeig amd augnon peToxIKoU Ke@aAaiou

Eiomrpageig améd ekdobévra / avaAngBévra davela

E¢opARaeig daveiwv

ECopARaeIg uTTOXpPEWTEWY OTTO XPNUATOOOTIKEG ICOWOEIG (XPEOAUTIQ)
Mepiopara TAnpwOEévTa

20voAo g10powyV / (Ekpowv) atrd XpnLarodoTikég SpacTnpPIdTnTES (Y)
KaBapn augnon / (ueiwon) oTa Tapeiakd diabéoipa kal iIcoduvapa
mepI6Sou (a) + (B) + (V)

Tapeiakd d1a6éoipa kal Icoduvapa évapéng mepiodou

Tapelakd d106éoipa kol Icoduvapa AR§ng mepi6dou

OMIAOZ

ETAIPIA

1/1 - 31/3/2005

1/1 - 31/3/2004

1/1 - 31/3/2005 1/1 - 31/3/2004

245.094,00

77.646,00
163.620,00
23.726,00

173.995,00

(559.633,00)
(1.510.818,00)

2.011.708,00

0,00
17.221,00
642.559,00

11.859,00
0,00

0,00
11.859,00

0,00
0,00
(3.752.778,00)
0,00
0,00
(3.752.778,00)

(3.098.360,00)
5.895.546,00
2.797.186,00

388.366,00

275.095,00
121.632,00
(65.392,00)
0,00
36.739,00

376.862,00
2.801.093,00

(4.058.711,00)

(52.207,00)
35.535,00
(140.988,00)

0,00
(288.428,00)
23.300,00

0,00
(265.128,00)

0,00
397.047,00
0,00

0,00
564,00
397.611,00

(8.505,00)
4.513.944,00
4.505.439,00

298.534,00

65.299,00
159.188,00
0,00
23.726,00
173.995,00

(558.331,00)
(1.456.977,00)

1.906.006,00

0,00
17.221,00
628.661,00

0,00
(8.190,00)
0,00

0,00
(8.190,00)

0,00
0,00
(3.752.778,00)
0,00
0,00
(3.752.778,00)

(3.132.307,00)
5.592.700,00
2.460.393,00

447.422,0(

271.830,0(
121.632,0(
(65.392,00
0,0¢
36.739,0(

372.615,0(
2.609.860,0(

(3.941.665,00

(52.207,00
35.535,0(
(163.631,00

0,0¢
(288.428,00
23.300,0(

0,0¢
(265.128,00

0,0(
397.047,0(
0,0(

0,0(

564,0(
397.611,0(

(31.148,00
4.438.764,0(
4.407.616,0(




5. MNivakag Trpocapuoywyv KaBaprig 8éong Opidou kai Etaipeiag 01/01/05 kan 01/01/04 perago

EAANVIKwyV Kai AigOvwv AoyioTiKwv MpoTiTTwyv.

KaBapn 6éan évapgng mepiddou olpgwva pe Ta EAAnvika AoyioTiké Mpdtutra.

Avauopowosi¢ yetdBaong os A.M.X.N

Meiwon kéoToug emevdUcewy cUhewva pe 1o E.NAZ. Adyw peiwong Tou
M.K.

Emravamrpoodiopiopédg agiag emevdouaewy A.M.T1.

ATTOUEINOEIG ETTEVOUOEWV O€ GUVOEDEUEVES ETAIPEIEG

Képdn amrd mwAnaon xpeoypaowy

Mpooappoyn yakpotrpdBeauwy amaitioewy pe Baon tnv K.IM.A.
Mpooappoyn Twv TTPORAEWEWYV Yia ETICPAAEIG ATTAITACEIG
Avayvwpion TpoBAewng atragiwong amobepaTwy

Avarrpocapuoyég avaBaAAouevng @opoAoyiag

Alaypagn duAwv oToixeiwv evepynTikoU TTou dev TTANPOUV Ta KPITAPIA
avayvwpiong Twv A.MN.X.M

Avatrpocappoyr] Adyw Xpnolgotroinang g dikaing agiag Twv akiviTwy wg
KOOTOG KTHONG KAl TOU W@EAILOU XPOVOU {WrG YIO TOV UTTOAOYIGHUO TwV
aTmooREcEwy

Avayvwpion TwV TTIOTWTIKWY CUVOAAQYUATIKWY SIAQOopWV TTOU TTPOoEKUYaV
atrd TNV ATToTiuNoN ATTAITACEWV/UTTOXPEWOEWY O€ EEVO VOUIoUA.
Emravaragivéunan ouvoAikoU TToooU €TTIXOpnNyRoEwy atro Ta idla KepdAaia ota

€0000a ETTOUEVWV XPHOEWV

Avayvwpion Twv TTpoBAéwewv aupwva pe Ta A.A.MN oxnuartifovrag
TPOBAEYN yIa TNV aTTO{NUiWGCN TTPOCWTTIKOU Adyw €§680uU atTd TNV UTTNPETia
Kal TTPORAEYWN yia TNV XPnUaToddTnan Tou GuvTagiodoTIKou TNG TTPoy PaU aTog

ZUVOAO avapopPWOEWY PETARAONGg

ZUvoho kaBaprg Béong olpewva pe Ta AN XM

OMIAOZ

ETAIPIA

01.01.2005 01.01.2004
14.295.312,00 13.104.119,00

(1.782.686,47) (1.283.750,00)

(134.397,28) (153.484,00)
(3.523.888,00) (2.840.369,00)

(79.864,00)  (79.864,00)
(1.601.063,22) (3.217.333,00)

(421.124,21) (288.927,00)

19.292.122,28 19.427.864,00

82.691,99

(201.870,32)

(271.416,00)

(3.386.455,00) (3.289.831,00)

8.243.465,77 8.002.800,00

22.538.777,77 21.107.009,00

01.01.2005

01.01.2004

15.531.591,54

(1.782.686,47)
(134.397,28)
(3.347.725,23)

(79.864,00)
(1.601.063,22)

(421.124,21)

19.292.122,28

82.691,99

(201.870,32)

(3.257.504,48)

8.548.579,06

24.080.170,60

14.121.027,92

(1.283.750,08)

(153.484,10)
(2.840.369,36)
(79.864,00)
(3.217.333,33)

(288.926,62)

19.427.863,58

(271.416,29)

(3.289.831,00)

8.002.888,80

22.123.916,72




6. Mpéodeta oToixeia kal NMAnpo@opieg €1 Twv EvOidueowv OIKOVOUIKWY KATAOTACEWV THG
mepI6dou 1 lavouapiou - 31 MapTiou 2005.

a. Oi1 eTaipeieg TTou TrepIAaBAavovTal 0TNV evotroinon €ival ol akOAOUBEG :

Edpa MooooT16 cuppeToxig  MEBodog evotroinong
Etrwvupia
CYCLON EANAZ ALE. EAAGSa, Mapouaor ATTiKAG OAkn
EATEIE A.E. EAAGDBa, Mapouai ATTIKAG 100% OAIKn
KEMNEA A.E. EAAGBa, Mapouai ATTIKAG 90% péow EATENE A.E. OAIKn
EATENE KOINOIMPA=IA  EA\G3a, Mapouat ATTIKAG 90% OAkn
AVIN OIL TRADER N.E EANGDBa, Mapouai ATTIKAG 100% OAIKn

B. H etaipeia CYCLON EANAZ A.E. €xel eAeyxBei attd TIG @opoAoyIKEG apxéG €wg Tnv 31.12.2000. H
AVIN OIL TRADER, n EATETNE A.E. kai n EATEINE KOINOTMPAZ=IA €wg 31.12.2002. H KETMEA A.E.
at1ro TNV ouoTaor] TNG To 2003 dev éxel eAeyXOei atrd TIG POPOAOYIKEG APXEG.

Y. Yoiotdueva eutrpdypata Bdpn €1 Twv Tayiwv oToixeiwv tnG ETaipiag : MNpoonueinoeis supw
17.105.000 uttép TPATTECWV YIa £6A0PANICN TWV OTTAITACEWY TOUG.

0. O apiBudg atmmaoxoloupevou TTpoowTrikoU TG CYCLON EAAAZ A.E. tnv 31n Maprtiou 2005 cival
178 aroua kai avriotoixa Tng EATENE A.E. 28 drtoua, tng KEMEA A.E. 2 droua kai Tng AVIN OIL
TRADER 7 dropa.

€. Ayopég, TTWAACEIG KAl UTTOAOITT aTTaITOEWVY Kal uTToXpewoswy TnGg CYCLON EAANAY A.E  pe TIg
OUVOEHEVEG HE AUTH ETTIXEIPAOEIG KATA TNV £vvola Tou AATT 24 :

NAPOXH ATOPEZ ANAITHZEIZ YNOXPEQZEIZ
YMHPEZIOQN 31.03.2005 31.03.2005
KEIMEA A.E. 4.363,71 0,00 8.547,69 15.473,23
EATEIE A.E. 21.487,15 429.177,35 153.417,78 -20.851,83
EATETE KOINOTMPAZIA 2.419,47 0,00 29.503,52 -366.411,03



7. MepiAnyn TWV CNUAVTIKOTEPWY AOYIOTIKWYV APXWV.
Baon oUvragng Twv Oikovouikwv KaTtaoTaoswv

O1 OIKOVOMIKEG KATOOTACEIG €XOUV KATOPTIOTEI oUPQWVA pe Ta AleBvr Mpdtutra XpnuaTtooIKOVOUIKNG
MAnpogsdpnong «A.MN.X.IM» (International Financial Reporting Standards «IFRSs») yia TpwTn @opd.

Ol OIKOVOUIKEG KATAOTAOEIG £XOUV KATOPTIOTEI CUPPWVA PE TNV aPXA TOU IOTOPIKOU KOOTOUG, WE
gcaipeon TNV aTroTiynon Twv ynmmédwV Kal KTIpiwv, pnxavnudtwy kal €gotmrAiopou. O1 Baoikég
AOYIOTIKEG AapXEG TTOU aKOAOUBABNKav gival o TTOPOKATW:

Bdon evotroinong

O1 evoTToINUEVEG OIKOVOUIKEG KOTAOTACEIC CUUTTEPIAAUBAVOUV TIG OIKOVOUIKEG KATAOTACEIS TNG
ETAIPEIOG KAl TWV ETTIXEIPACEWY TTOU eAEyxovTal aTrd auThAv (BuyaTpikég) katd Tnv XX [Mrva] kdBe
£€T0UG. O £AeyX0G ETTITUYXAVETOI OTTOU N €TAIpEia €x€l TN dUVANN VO PUBPICel TNV XPNHUATOOIKOVOUIKN)
TTONITIKY) KAl TIG OUVABEIG ASITOUPYIEG TNG ETTIXEIPNONG OTNV OTTOI0 CUPUETEXEI LDOTE VA ETTWQEAEITAI ATTO
TIG dPACTNPIOTNTES TNG.

Katd tnv €€ayopd, Ta TTEPIOUCIAKA OTOIXEIO KAl O UTTOXPEWOEIG KAl Ol TTIBAVEG UTTOXPEWOEIG KABE
BuyaTpIKAG aTTOTIHOUVTAl CUPQWVA JE TNV eUAoyn agia Toug Katd TNV nuUEpounvia Tng egayopds. To
eMITTAéOV TTOCSG TTOU KATABAAAETAI yia TNV €¢ayopd atrd Tnv €0Aoyn agia Tng kabapric B€ong Trou
ATTOKTABNKE avayvwpileTal wg utrepagia. Eav 1o kdoTog e€ayopdg cival HIKPOTEPO TNG eUAOYNG agiag
NG KaBapAg B€ong TTou atrokTHONKE, TOTE N dIAPOPA TTICTWVETAI OTA ATTOTEAECUATA TNV XPOVIA TNG
KTAONG.

Ta atmmoteAéopaTa TwWv BUYATPIKWY TTOU £gayopdodnkav i TTwANBNKav katd Tnv didpKeia TNG XPAoNG
OUNTTEPIANOUBAVOVTAl OTNV  €VOTTOINPEVN KOTAOTOCON ATTOTEAEOUATWY OTTG TNV NUEPOPNVIa TNG
OUNBaTIKAG aTTOKTNONG 1 HEXP! TNV NHEPOMNVIa TG CUKBATIKAG TTWANONG, AvTiOTOIXA.

Otrou BewpriBnke ammapaitnTo, £yIVOV AVOUOPQPWOEIG OTIG OIKOVOUIKEG KATOOTACEIS TwV BUYaTPIKWYV
TTPOKEINEVOU Ol AOYIOTIKEG TOUG TTOMITIKEG va cUUBadIiCouv e TIG AOYIOTIKEG ApXEG TTOU XPNOIUOTIOIET O
Oupihog.

Katd tnv evotroinon, 6Aeg ol onUAVTIKEG DIETAIPIKEG CUVOANAYEG KOl UTTOAOITTA KEPON Kal {NMieg PETAGU
TWV ETTIXEIPAOEWV Tou Olihou atTaAgipovTal.

ZUHMETOXEG O OUVOEDEPEVEG ETTIXEIPAOEIG

2UvOedeEVN €ival n ETTIXEIpNON OTNV OTToIa N €TAIPEIA ACKEI ONUAVTIKA €TTIPPON, aAAG OXI EAeyXo N
a1TO KOIVOU €AEYXO, MECW CUMMETOXAG OTIGC DIOIKNTIKEG KAl AEITOUPYIKEG ATTOPAOCEIC TNG ETTIXEIPNONG
OTNV OTTOI0 GUMUETEXEI.

Ta atmoteAéopaTa, TO TTEPIOUCIOKA OTOIXEIO KAl OI UTTOXPEWOEIG TWV CUVOEDEUEVWIV ETTIXEIPNOEWV
EVOWMATWVOVTAI G€ QUTEG TIG OIKOVOUIKEG KATAOTACEIG hE TV HEBODO TNG KABApNG BE0NG EKTOG KAl av
ol TTEVOUOEIG O€ QUTEG TIG £TAIPEIEG EXOUV XapaKTNPIoOET W¢ dlaBéaoiueg Tpog TTwANon. Or eTTeVOUCEIG
0€ OUVOEDENEVEG TTAPOUCIAZOVTAI OTOV ICOAOYIONO OTO KOOTOG TOUG OTTWG AVAPOPPWONKE UE TIG JETA-
TN-KTAON METABOAEG OTO pePidIo Tou Opidou otnv kKaBaprh BEon Tng ouvdedepévng eTAIPEiag Peiov
OTTOI0 ATTOUEIWON OTNV O&ia TWV ATOUIKWY ETTEVOUCEWV.

To uttepBAAAOV TTOGO TOU KOOTOUG £aYOPAG ATTO TO TTOOOOTO CUMMETOXAG Tou OpiAou OTnVv €UAoyn
agia TNG kaBaprig Béong NG ouvdedepévng ETTIXEIPNONG KATA TNV nUEPonvia Tng eEayopdg
avayvwpidetal wg utrepagia. Eav 10 KO6OTOG KTHONG €ival PIKPATEPO TOU TTOCOOTOU Tou OpiAou oTnv



elAoyn a&ia TnG kaBaprig B€ong TNG ouVOEDdEUEVNG ETAIPEIOG KATA TNV NUEPOUNVIa TNG KTAoNG, TOTE N
dlapopd TTIOTWVETAI OTA ATTOTEAEOUATA TRV XPHOoN TTOU €YIVE N £§ayopd.

Ta kEPdN A {Npieg TTOU TTPAYUATOTTOIOUVTAI ATTO CUVAAANQYEG PETOEU TWV OUVOEDEUEVWV ETAIPEIWV KAl
TWV evoTToIoUMEVWY eTaipeiwy Opilou attaAcigovTal KaTd T0 TTOCOOTO CUUUETOXAS Tou Opilou OTIG
ouvdedepéveg eixelproelg. O1 ¢nuieg evOEXOPEVWG VA aTTOTEAOUV €VOEIgN ATTOUEIWONG TNG agiag Tou
OTOIXEIOU TTOU HYETAQEPONKE OTTOTE O€ AUTA TNV TTEPITITWON OoXNMATICETal N TTPORAEYWN TToU XpPEIAdeTal
yIO TNV ATTOUEIWON TNG agiag Tou v Adyw OTOoIXEIOU.

Ytmrepadia

H utrepagia (Goodwill) TTou TTPOKUTITEI KATA TNV €VOTTOINCN QVTITTPOCWTTEUEI TNV UTTEPBAAAOUCA agia
TOU TIMAPOTOG BNA. TOU KOOTOUG £EQYOPAG O oXE0N WE TO MEPIDIO TNG ETAIPEIRG OTNV AVTIOTOIXN €UAOYN
agia TWV EVTOTTIONPWY TTEPIOUCIOKWY OTOIXEIWV KAl UTTOXPEWOEWV PIag BuydaTtpikng, ouvdedeuévng N
QTTO KOIVOU EAEYXOUEVNG ETTIXEIPNONG KATA TNV NUEPOUNVIQ TNG §ayopdc.

H utrepadio avayvwpifeTal wg OTOIXEIO TOU €veEPYNTIKOU Kal £CETACETAI yIa atrousgiwon TnG agiog Tng
TOUAAXIOTOV O¢ €Tola Bdon. OTtroladATToTeE aTTopEiwon TNG agiag TG avayvwpileTal auéowg oTa
QTTOTEAECPATA KAl OEV AVOOTPEPETAI PETA.

Katd tnv TTwAnon g BuyatpikAg, ouvdedepévng 1 ammd KolvoU eAeyXOUEVNG ETTIXEIPNONG yia Tov
TTPOoodIoPIoUS Tou KEPDOUG | TNG CnUiag TTOU TTPOKUTITEI ATTO TNV TIWANGCN auTth AapBaveTtal utrdéywn Kal
n avatooBeoTn agia TG UTTEPAEIOG TTOU AVOAOVEI.

NoyioTikoTtroinon e06dwv

Ta €00da peTpolvTal TNV €UAOYNn agia Tou TIMAWATOG TTOU E€ICTTPAXBNKE 11 Ba eloTTpaxBei Kai
QVTITTPOOWTTEUEI TTOOA EICTTPOKTEN YIO AyaBd Kal UTTNPECIEG TTOU TTAPEXOVTAI KATA TNV KAVOVIKH Por)
NG A&iToupyiag Tng emmixeipnong, kaBapd atréd ekmTwaoelg, GIA kar AGAAoUG POPOUG TTOU OXETICOVTAI PE
TTWANOEIG.

O1 TTWANCEIG TWV ayaBwy KATAOXWEOUVTAl OTA aTToTEAéoUATA OTaV TA ayoBd €xouv TTapadobei Kal o
TITAOG IDIOKTNOIAG TOUG £XEI PETAPIBAOTEI.

‘Ecoda atmd 1okoug Bswpoulvtal Ta dedoUAsUpPéva, O UTTOAOYIOHOG TWV OTToiwV YyiveTal AauBdavovTag
uTTOWnN TO aVECOPANTO KEPAAQIO KAl TO I0XUOV €TTITOKIO, TTOU TTPETTEI VO £QAPUOCETAI TO OTTOIO €ival TO
ETTITOKIO TTOU TTPOECOPAEI AKPIBWG TIG HEANOVTIKEG TAUEIOKEG EI0POEG KATA TNV avapevouevn CwhA Tou
OIKOVOWIKOU TTEPIOUCIOKOU aTOIXEIOU, 0TNV KABapr) AoyIoTIKA a&ia Tou autoU ToU GToIXEIoU.

Ta €00da atrd PepicUaTA avayvwpilovTal oTa aTTOTEAECUOTA TNV OTIYUA TTOU BEPEAILOVETAI TO DIKAIWHA
KATABOAAG TOUG OTOUG PETOXOUG.

XpNHATOBOTIKEG MICOWOEIG
O1 pioBwoelg Tagivououvtal wg XPNUATOdoTIKEG MICOWOoEIS OTaV CUP@WVOUVTAl HE TOUG OPOUG

MioBwong oxeddv 6Aol o1 kivduvol kal ol amoAaBég TnG 18IoKTNoIOG Tou pIoBiou peTagEpovTal
OUCIOOTIKA OTOV MICBWTA KAl 0€ AEITOUPYIKEG MICBWOEIG, TTOU gival OAEG OI UTTOAOITTEG TTEPITITWOEIG.



H ETaipgio wg pIoOWTAG

Ta TTEPIOUCIAKA OTOIXEIO TTOU KATEXOVTAI OTA TTAQioIa XPnNUATodOTIKNG MioBwong avayvwpifovtal wg
TTEPIOUCIAKA OTOIXEIO TNG ETAIPEIAG KAl AOYIOTIKOTTOIOUVTAI JE TV EUAOYN agia Toug 1, av PIKPOTEPN, ME
TNV TTOPOUCa agia Twv €AAXIOTWY TTANPWUWY TNG MIoBwong, O0TTwg autég €xouv KaBopioBei Tnv
nuepounvia évapgng tnG MioBwong. H avtioToixn utToXpEwon TTPOG TOV EKPICBWTH CUNTTEPIAGUBAVETAI
oToVv [ooAoyIoud Kal EPPAVICETAl WG UTTOXPEWON ATTO XPNHATODOTIKA HioBwaon.

O1 TANpwuéG PIoBWoewv dlaxwpiovTal o€ KOOTOG XpNHOTOdATNONG KAl OTN MEIWON TNG UTTOXPEWONG
TNG MicBwong £101 WoTe va emTeuxBei Yo oTaBepr), TeEPIOBIKA ETIRBdpuvon ammd TOKOUG OTO
EVATTOMEVWY UTTOAOITTO TNG UTTOXPEWONG. TO KOOTOG XpnuatodoTnong emmiBapuvel atmeubeiog Ta
QTTOTEAEOPATA EKTOG AV UTTOPOUV VA KEQPAAQIOTTOINBOUV OE TTEPITTITWOEIG TTAYiWV OTTWG TTPORAETTOVTAI
atro Ta AlNXI ocUuewva PE TIG YEVIKEG TTOMITIKEG TOU OpiAou TTou SIETTOUV TO KOOTOG dAVEIGHOU.

Ta TANpwTéD PICBWUATA O TTEPITITWON AEITOUPYIKAG PioBwong empBaplvouv Ta atToTEAEOUATA HE
Baon Tn oTaBepn HEBODO cUNPWVA KATA Th SIGPKEID TG OXETIKAG HioBwong.

Ta o@éAn TTOU €xouv AneBei | Ba AnYBoUV wg KivnTPOo yIa va cuva@Bei pia AsIToupyikh WiocBwon
KATOVEUOVTAI KAl aUTA pe oTaBepr nEB0SO KaB™ 6AN Tn didpKela TNG OXETIKAG MioBwoN.

Mpdageig oe EEva vopiopara

O1 cuvaANayEG O€ VOUIoPATA DIOPOPETIKG ATTO TO EUPW KATAXWPEOUVTAI Je BAon TNV I0XU0OUCQ ICOTIHIO
TOU GUVOAAAYUOTOG KATA TV nUEPOUNVia TNG cuvaAAayig. Ta VOUICUATIKA CTOIXEIQ TwV TTEPIOUCIOKWY
OTOIXEIWV KAl UTTOXPEWOCEWYV TTOU TTAPOUCIAOVTal O€ &EVA VOUIOUATA SAVOAUETATPETTOVTAI OTO VOUIOUO
TWV OIKOVOUIKWY KATOOTACEWY, KATA TNV nuepounvia tou looAoyiopou pe PAon TIG I0XUOUCEG
OUVOANQYMOTIKEG UTTOXPEWOEIS KATA TnV nuEpopnvia auth. Ta  PN-VOUICHATIKA OTOIXEId Twv
TTEPIOUCIOKWY  OTOIXEIWV KOl UTTOXPEWOEWY TTOU  OTTOTIHOUVTAlI OTnv  €UAOyn a&ia Toug Kal
TTOPOUCIAOVTal Of EEva VOUIOUATO PETATPETTOVTAI WE TNV ICOTIYIO TNG NUEPOMPNVIOG €KEivng TTOU
KaBopioBnke n guAoyn aia Toug. Ta kéEPdN Kal o1 {nUieg TTOU TTPOKUTITOUV OTTG TNV OTTOTiUNON AUTH
oupTTEPIAOBAvVOVTAl 0TO KaBapd KEPDOG ) nuia TNG XPHoNng, EKTOG atTd CUVAAAQYUATIKEG BIOPOPES OF
MN-VOUIOUATIKA OTOIXEIO TTEPIOUCIAKWY OTOIXEIWV KAl UTTOXPEWOCEWVY OTTOU Ol GUVOAAQYEG OTNV UAoyn
agia kartaxwpouvTal atmeudeiog otnv kabapr B€on.

KéoTog daveiouou

To kboTOG daveIoPOU ETTIBAPUVEI TO ATTOTEAECUATA TNG XPNONG HECA OTAV OTTOIO TTPAYUATOTIOIEITAL.
KpaTtikég ETixopnynoeig

O1 KpaTIKEG ETTIXOPNYNOEIG YIA ETTAVEKTTAIOEUCN TOU TTPOCWTTIKOU avayvwpifovTtal wg €00d0 KaTd TnV
OIAPKEId TWV TTEPIODdWY TTOU ATTAITOUVTAI VIO VO £EQAVTIKPUOBOUV e Ta avaAoya CUOXETICOUEVO £E00Q
Kl TTApOUCIAZovTal aQaIpeTIKA aTTd auTd.

O1 KpaTIKEG ETTIXOPNYAOEIS TTOU APOPOUV YATTEDA, KTipId, INXAVAUATA Kal €OTTAIOUS avTIMETWITICovVTal
oav avaBoAAOUEVO £0000 KOl PETAPEPOVTAIl OTA ATTOTEAEOUATA KATA TNV OIAPKEID TWV AVOUEVOUEVWV
WOENPWY CWWV TWV TTAYIWY AUTWV.

Képdn ekpeTdAAeuong

Ta képdn ekueTdANeuonG KaBopiovTtal HETA TNV XpEwon Twy £60OWV AvaouykKpOTNONG KAl TO PEPIBIO

TWV OTTOTEAECUATWY TWV CUVOEDENEVWYV ETTIXEIPHOEWY TTOU avaloyei otnv ETaipgia aAA& TTpiv Ta €é00d0a
aTTo £TTEVOUCEIG KAl XPNUATOOIKOVOUIKA ££000.
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Ko60oTOG TrapoXwV TTpog TO TTPOOWITIKO KATA TNV £§0006 TOU AT ThV UTThpETia

O1 cl0Qopég o€ TTPOYPAUUATA KABOPIOWEVWY TTAPOXWY OTTOXWPENONG TOU TTPOOWTTIKOU oTrd Tnv
uttnpeoia, e¢odotrolouvtal otav kabiotavral kataBAntéeg. O1 €I0QOPEG O KPATIKA TTPOYPAUUATA 1)
OpYQVIOUOUG ouvTagioddTNoNG QVTIHETWTTICOVTAI OTTWG Ol EI0QPOPEG O TTPOYPANPATA KABOPIoUEVWY
TTAPOXWY, OTTOU 01 UTTOXPEWOCEIG TNG ETAIPEIOG TTPOG TOUG OPYaVIOUOUG auToUG £ival i0EG JE AUTEG TTOU
TIPOKUTITOUV ATTO T TTPOYPAUMATO KABOPIOUEVWY TTAPOXWY ATTOXWENONS KaTd Tnv £60d0 atrd TNV
uTTnpEaTia.

MNa Ta TPOYPAPHUATA CUYKEKPIMEVWY TTAPOXWVY £6OGO0U TTPOCWTTIKOU OTTd TNV UTTNPECIA, TO KOOTOG TWV
TTOPOXWY auTtwyv kKaBopifetal pye Bdon Tn pEBodo «Project Unit Credit» pe Bdon TIG EKTINAOCEIG
QVOAOYIOTIKWY PEAETWYV, Ol OTTOIEG TTPAYHATOTTOIOUVTAI KATA TNV NUEPOPNVIO KAEICIUATOG TOU EKACTOTE
loohoyiopou. Ta avaloyioTiké kEPON 1N {nuieg, KataxwpoUvTal € OAOKApou OTnv XpHon TTou
TTpaydaTotroienkayv. KaraxwpouvTal kTG TNG KATAOTAONG TOU AOYAPIOGOUOU OTTOTEAECUATWY TNG
XPNOEWG Kal EHPAVICoVTal OTNV KATACTOOH QVAYVWPICHEVWY E00OWV Kal £E0dWV.

To kKb60TOG TTPOUTTNPECIAG avayVWPICETAI GUECT KAl HETAPEPETAI OTA ATTOTEAECUATA OTNV £KTACH TTOU Ol
TapoxéG eival ndn karoxupwuéveg (dev egaptwvTal atrd PEANOVTIKA atmacxoAnon), Sla@opETIKA
atmmooBévetal pe Baon TN oTabepr YEBOdO 0 TOCA £Tn OO KAl N Péon TTEPIOdOG KATOXUPWONG TwV
TTOPOXWY QUTWV.

To o006 TNG UTTOXPEWONG KOTABOARG KABOPICUEVWY TTAPOXWYV OTO TTPOCWTTIKO TTOU €P@avideTal oTOV
loohoyiopd  avTiTpoowTreUel TNV TTapolcda  agia TG agoUu TpwTa AngBouv utdywn TO N
QVOYVWPIOUEVO KOOTOG TTPOUTTNPECIAG, Kal MPEIWPEVO KATA TNV €UAOyn agia Twv TIEPIOUCIAKWY
OTOIXEIWV TOU TTPOYPAUMATOG. OTTOIOOATTOTE TTEPIOUCIOKS OTOIXEIO, TTPOKUTITEI ATTO TOV UTTOAOYIOUO
auTd, TTEPIOPICETal OTO KOOTOG TTPOUTTNPECIOG TTAEOV TNV TTapoUuca aia Twv dIABECiUwWY ETTIOTPOPWV
KAl TWV HEIWOEWY TWV NEAAOVTIKWY EICPOPWY CGTO TTPOYPAUHA.

®opoAoyia

To €¢oda TOU @OPOU AVTITTPOOWTTEUEI TO GBPOICUA TOU TPEXOVTOG TTANPWTEOU @OPOU Kal TNG
avaBaAAéuevng popoloyiag.

H emBd&puvon Tou TpEXOVTOG POpPoU TNG XpHong Pacidetal oTo @opoAoynTéo KEPDOG TNG Xpriong. To
@opoloynTéo KEPDOG dlaépel atmd To KABAPS AoYIOTIKO KEPDOG TTOU £UQAVICETAI OTA ATTOTEAECUATO
0167 atrokAgicl é00da ) €5oda TTou popoAoyouvTal ] 6aIPOUVTAl ATTO TOV POPO G€ AAAEG XPrOEIS Kal
eTMITTAéOV aTTOKAEiEl oTOIXEiO TTOU TTOTE dev @opoAoyouvtal 1 eEaipouvtal ammd Tov @6po. O @opog
uttoAoyieTal CUPQWVA HE TOUG 10XUOVTEG (QPOPOAOYIKOUG OUVTEAEOTEG KOTA TNV NUEPOMNViIa Tou
looAoyiopou.

H avaBaAAopevn gopoloyia utroloyiletal pe Bdon tnv péBodo Tng uttoxpéwong TTou BacifeTal oTov
loohoyioud, og OTI AQopd OTIC TTPOCWPIVEG DIAPOPESG TTOU TTPOKUTITOUV aTTO dIa@OPESG METAEU TNG
AOYIOTIKAG agiag evog TTEPIOUCIOKOU CTOIXEIOU | UTTOXPEWONG TTOU TTAPOUCIAZOVTAl OTIG OIKOVOUIKEG
KATOOTAOEIS KOl TWV AVTIOTOIXWVY QOPOAOYIKWY BACEWV TTOU XPNOILOTTOIOUVTAl YId QOPOAOYIKOUG
OKOTTOUG YIa ToV TTPpoodIopIoud TNG @opoAoynTéag UANG.

H uttoxpéwaon atd avaBaAAouevn @opoAoyia AOYICTIKOTTOIEITAI YEVIKA YIO OAOUG TOUG QOPOAOYIKOUG
ETEPOXPOVICHOUG VW N atTaiTnon atmd avaBalAduevn gopoAoyia avayvwpifeTal oTnv €KTACT TTou gival
mOBavd 6T Ba uttdpxouv PEAANOVTIKA QopoloynTtéa KEPON £vavTtl Twv oTroiwv Ba eival duvatdov va
XpnoigotroinBouv. TETolEG UTTOXPEWOEIG KAl  ATTAITACEISC atmd  avaBaAAopevn  @opoloyia  dev
avayvwpidovtal oTnv TTEPITITWON TTOU 01 £V AOyWw TTPOCWPIVEG XPOVIKEG BIAQOPES TTPOKUTITOUV ATTO
utrepagia ( apvnTiki uTTEPAgia) f ammd TNV ApxIK avayvwpion GAAWV TTEPIOUCIAKWY OTOIXEIWV N
UTTOXPEWOEWY (TTéPAV  TWV TTIEPITITWOEWY EVOTTOINCEWY  ETTIXEIPHOEWY) TTOU  TTPOKUTITOUV  OTTd
ouvaAAayég TTou dev eTTNPeAdouV oUTE T POPOAOYIKA OUTE TA AOYIOTIKA KEPDN.

11



Ymoxpewaoelg ammd avaBalAopevn opoloyia avayvwpilovTtal yia TTPOCWPIVEG OPOAOYIKEG BIOPOPES
TTOU TTPOKUTITOUV ATTO €TTEVOUOCEIG O€ BUYATPIKEG KOl CUVOEDEUEVEG ETTIXEIPNOEIG KAl CUPQPEPOVTA OE
KOIVOTTpagieG pe egaipeon TIG TTePITTTWOEIG OTToU 0 OpINOG uTTopEl va eAEyEEl TNV QVTIOTPOYPH TWV
TTPOOWEIVWYV dla@opwy Kal gival mBavd o1 ol dlagopéc autég dev Ba  avtioTpagouv OTo
TTPOBAETTOPEVO HEANOV.

H AoyioTikA aéia Tng atraitnong ammd avaBaAiouevn goporoyia e¢etdleTal KABe nuepounvia ouvTagng
looAoyiopoU Kal MEIDVETAI OTNV €KTOON TTou degv gival TTAéov mBave Ot Ba uttdpXouv apKeETA
popoloynTtéa kEPON TTou Ba  emTPEWYoOUV TNV AvAKTNON autoU TOU TTEPIOUCIOKOU OTOIXEIoU
€& 0NOKAAPOU N €V PEPEL.

H avapBaA\éuevn @opoloyia uttoAoyideTal oUP@WvVA HE TOUG @QOPOAOYIKOUG OUVTEAECTEG TTOU
avauéveTal va Bpiokovtal o€ 1I0XU TNV TTEPiodOo TTou Ba peuaToTtroinBei N atraitnon f B8a diakavovioBei n
uttoxpéwon. H avaBaAlduevn @opoloyia emiBapuvel Ta ammoTeAéCPATA TNG XPAONG, UE €Eaipeon TIg
TTEPITITWOEIG EKEIVEG TTOU APOPOUV £yypagEg kateuBeiav otnv kaBapr B€on otrdTe Kal N avaBaAAdpevn
QopoAoyia TTou TIG agopd AoYICTIKOTTOIEITAI OTNV KaBapr) Béon.

EvowpaTeG AKIVNTOTTOINOEIG

Ta yATTEdA KAl TA KTipIO TTOU KATEXOVTAI PE OKOTTO TNV XPron TOug oThv TTapaywyr f otnv didBeon
ayoBwyv Kal uTtnpeciwv 1 yia  BloikNTIKoUG  OKOTToUG  gugaviCovtal oTtov  looAoyiopdé  oTtnv
QVOTTPOCAPHOOUEVN agia Toug, n oTfroia 1ooUTal Ye TNV €UAOyn aia Toug Tnv nueEpounvia Tng
QVOTTPOCUPHOYAG TOUG, TToU €xel KaBoploBei peTd atrd afloAdynon atd eTTaYYEAUATIEG EKTIUNTEG ME
Baon Tekunpiwong TNG ayopdg, UEIOV TIG PETETTEITA CWPEUUPEVEG ATTOORECEIG KAl TIG METETTEITA CnUiEg
ammdé atrougiwon TG agiag Toug. OI avaTTPOCAPUOYEG TTPAYMOTOTIOIOUVTAl O TAKTA XPOVIKG
Ol00TAUATA, £TOI WOTE TO EVATIONEVOV AOYIOTIKO UTTOAOITTO va N Sla@EépEl oNUAVTIKA aTrd €Keivo TToU
Ba TTPOEKUTTTE, AV XPNOIYOTIOIEITO N avTioTolxn €UAoyn agia katd Tnv nuepounvia Tou looAoyiouou.
OTtroladATTOTE AvaTiNon Twv yNTTEdWVY Kal KTIPIWV YIVETAI JE AVTIOTOIXN TTIOTWON ATTOBEPATIKWY ATTO
QVOTTPOCAPHOY WE €gaipeon TNV TTEPITITWON OTTOU N AVOTIMNON QUTA avooTpEQPEl TTPONYOUNEVN
UTTOTIUNON TOU idIOU TTEPIOUCIOKOU OTOIXEIOU TTOU €iXe AoyioTIKoTToINOEi wg €6000. Z& QUTAV TNV
TEPITITWON N AUgNon TNG aiag Yiveral Pe TTOTWON TwV ATTOTEAEOUATWY ME TO TTO0O TTOU E€iXE
avTioTolxa o€ TTponyouuEvn Xpron XpewBei ota ammoteAéopata. H pegiwon TTou TTPOKUTITEI OTTO
QVOTTPOCAPHOYR TNG A&iag TWV AKIVATWY XPEWVETAI OTA aTTOTEAéOUATO WG €6000 TNG Xpriong OTo
BaBud Tou dev KOAUTITETON QTTO ATTOBEUATIKA OXETICOMEVA WE TTPONYOUMEVN QVATIiNNON Twv
OUYKEKPIUEVWV AKIVATWY.

H amdéoBeon o avarTpoCOapUOCHEVA KTipIO XPEWVETAI OTA atroTeAéouaTa. Katd Tnv PETAYEVEDTEPN
TWANoON n amdéoupcn TOU AVATTPOCUPHOOPEVOU OKIVATOU, TO TTAEOVOCUO QvATTPOCOPHOYHG TTOU
a@opd 1o v AOyw TTAYIO KAl EPJPaviCeTal OTA ATTOBEUATIKG JETAPEPETAI OTA KEPDN €I VEOV.

Ta akivnTa uTTd KOTOOKEUR TTOU TTPOOPICOVTAl YIO TNV TTAPAYWYR, TV EVOIKIaon, yia SIOIKNTIKOUG 1)
GAAOUG OKOTTOUG OKOWN N TTPOKABOPICHEVOUG, TTAPOUCIAZoVTal OTO KOGTOG TOUG HEIWUEVA UE TA TTOOK
TToU avayvwpifovtal w¢ ¢nuia atmmd atmopeiwon TNG agiag Toug. To kOoTog TTeEPIAAUBAvel auoIBEg
ETTAYYEALATILOV KOl YIO  TIC OKIVATOTIOINOEIG TTOU  IKAVOTTOIOUV  TA  ATTapaiTATa  KPITHPIA  TO
KEPAAQIOTTOINUEVO KOOTOG dAVEICHOU, OUNPWVA HE TIG AOYIOTIKEG apXEG TTOU akoAouBei o Opihog. H
QTTOOBECN TWV OTOIXEIWY AUTWY OTTWG Kal TwV AAAWV aKIVNTOTTOINCEWY apXidel OTav T TTEPIOUCIAKA
oToIXEia gival £ToIUa yia TNV TTPOTIBEUEVN XPHoN TOUG.

EmmAa kal AoImtdg €EOTTAMIONOG €u@avifovtal O0TOo KOOTOG TOUG MEIWHPEVA KATA TO TTO0O0 TwV
CWPEUPEVWY ATTOORECEWY Kal THV avayvwpeIiopévn ¢nUId atrd aTTolEiwaon TNG agiag Toug.

O1 atrooBéocig AoyiCovTal £T01 WOTE va dIAYPAPOUV OTA ATTOTEAECUOTA TO KOOTOG A TNV agia aTToTiunon
TWV TTAYiWV TTEPIOUCIAKWY OTOIXEIWY, EKTOG ATTO TNV YN KAl TIG AKIVNTOTTOINOCEIG UTTO KATAOKEUR, KATA
TNV SIAPKEIA TWV EKTIHWHUEVWY WPEAIMWY WWV TOUG, XPNOIKMOTTOIWVTAG TNV 0TaBepr HEBoDO.

Ta TTEPIOUCIOKE OTOIXEIO TTOU KATEXOVTAI PE XPNMATOBOTIKEG MICOWOEIG aTTooRévovTal Je BAaon Tnv
EKTIMWHEVN WPENIUN CwA Toug oTnv idla Bdon OTTWG Kal Ta idIa TTAYIa OTOIXEId.
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To k€EPDOG A N Cnuia TToU TTPOKUTTTEI aTTd TNV TTWANCN A TNV aTTOCUPON €VOG TTEPIOUCIOKOU OTOIXEIOU
KaBopiCeTal wg n dia@opd PeTalU TWV €00dWV ATTO TNV TTWANGCN Kal TNG AVTIOTOIXNG avaTtooBeoTng
Qgiag TOU Kal HETAPEPETAI OTA ATTOTEAEOUATA TNG XPRONG.

MNa tnv petdBaon ota AigBvry AoyioTikd MpdTtutta, o OPIAOG aTToTiNNoE ToV PINXAavoAoyIkd €COTTAIOUO
oTnVv €uAoyn adia Kal €TTENEEE va avaBEéoel o€ avegAPTNTOUG EKTIUNTEG TNV OTTOTIUNON TWV £DAQIKWV
EKTAOEWV — KTIPIOKWY EYKATACOTACEWV.

Etrevduoeig og akivnTa yia eKMETAAAEUON

H emévduon o€ akivnra yia eKMETAAAEUON, TTOU A@POpPd aKivNTa TTOU ATTOKTWVTAI JE OKOTIO Ta £000a
oo evoikia Kal/fp TRV KEQAAAIAKA avaTiynon, €d@avifovial oTnv TEKPAPTA TOUg agia Kkatd Tnv
nuepounvia Tou loohoyiopou. O1 atmooBéoelg AoyifovTal £T01 WOTE va dlaypd@ouv oTa ATToTEAECUATA
T0 KOOTOG i TNV aia aT1oTiuNoNg TWV TTayiwv TTEPIOUCIOKWY OTOIXEIWY, KOTA TNV JIdpKEId TWV
EKTIHWHEVWY WPENIPWY {WWV TOUG, XPNOILOTTOIWVTAG TNV O0TaBepr HEBODO.

IS10TTapayWyYR AUAWY TTEPIOUCIOKWY OTOIXEIWV — £§000 EPEUVWV KaI AVATTTUENG

O1 darmdveg epeuvwv  Kal  avdaTrTuéng  AOYIOTIKOTTOIOUVTOlI WG  £€¢oda  OTnv  Tepiodo  TTou
TTPAYUATOTTOIOUVTAI.

‘Eva 1810TTapaywpevo AUAO TTEPIOUCIAKS OTOIXEIO TTOU TTPOKUTITEI aTTd TNV avatTugn Tou Opilou,
AvVayVWPIZETAI WG TETOIO JOVO OTAV CUVTPEXOUV OAEG O TTAPAKATW TTPOUTTOBECEIS !
To oToIxEio TTou dnuIoupyeEiTal PTTopEi va avayvwpioBei /TautotroinBei (OTTWG TT.X.TO AOYIOUIKS Kal
MIa vEa TTApayYWYIKN diadikaoia).
Eival mBavo o611 To oToIxEio TTou dnuioupyeital Ba atroPEPel HEANOVTIKG OIKOVOMIKA OQEAN Kal
To kKbOTOG AVATITUENG TOU TTEPIOUCIOKOU OTOIXEIOU UTTOPET va UETPNOET e agloTTioTia

Ta 1dloTTapaywueva Gula TTayla oToixeia atrooBévovtal Pe TNV oTabepr péBodo katd Tn dIdpKeIa TNG
WOENUNG Cwng Toug. OtTou dev UTTOPOUV Va avayvwplioBouv 18I0TTapaywHeva AQUAa OToIxEid, ol
OATTAVEG AVATITUENG avayvwpifovTal w¢ £€€0da OTNV XProN TTOU TTPAYUATOTTOIOUVTAl.

ATtropgiwon agiag EVOWHATWY KAl 0CWHATWY TraYiwVv OTOIXEIWV EKTOG a1Td UtrEpadia.

Katd tnv nuepounvia Tou looAoyiopou, o OUIAOG €E€TACEI TO AVATTOORECTO UTTOAOITIO TWV EVOWHUATWY
KAl AOWHUOTWY TTAYiWV OTOIXEIWY TTPOKEINEVOU VA BIATTIOTWOEI AV UTTAPXEl EVOEIEN aTTAEIWOT G TOUG. AV
OUVTPEXEI TTEPITITWON ATTA&IWONG TOUG, YIVETAI EKTINNON TNG AVOKTACIKNNG agiag Tou Trayiou €101 WOTE
va KaBoploBei To UYog TNG {NUIAG aTToPEIWONG TNG agiag Tou (av ouvTpéxel TéETola TTePITTTwon). OTav 10
TTEPIOUCIAKO OTOIXEI0 Oev TTAPAYEl TAPEIOKEG POEG TTOU €ival avegdpTnTEG ATTO AAANA TTEPIOUCIAKA
oToIxeia, o OPIAOG ekTIUG TNV AVAKTACIKN agia Tng PHovAdag TTapaywyng Tauelakwy powv (The cash
generating unit) oTnv otroia avhkel To UTTO €EéTaon TTAYIO OTOIXEIO. 'Eva aowuaATo TTAYIO OTOIXEID HE
aTTEPIOPIOTN WPEAIUN Cwn €EETAZETAI YIA ATTOUEIWON O€ €THOIO BACN KAl OTTOTEDNTIOTE UTTAPXEI EVOEIEN
QTTOMEIWONG TOU TTAYIOU.

AvaKTAoIun aia gival To ueyaAUuTeEPO atro Tnv eUAoyn agia peiov £6oda TWANONG Kai atrd Tnv agia atmd
TNV ¥xprion Ttou (value in use). MNa TOov UTTOAOYICUO TNG agiag atmd TNV XPEON TOU OTOIXEioU, Ol
EKTIMWHEVEG MEANOVTIKEG TAPEIOKESG POEG TTPOECOPAOUVTAI OTNV TTAPOUCA O&ia TOUG XPNOIKOTTOIWVTAG
£va TTPO-POPOU TTPOECOPANTIKO ETTITOKIO TTOU AVTIKATOTITPICEI TIG TTAPOUOEG EKTINNACEIG TG ayopds Goov
a@opd oTnv BIaXPOVIKN agia Tou XPAMATOG Kal TOUG KIVOUVOUG TToU OXETICovTal JE TO TTAYIO YA TO
OTTOIO Ol EKTIMACEIS TWV HEAAOVTIKWYV TAPEIOKWY POowvV Oev £XOUV TTPOCAPUOCOEi avaloya wWoTe va
AN@BoUV utTdYn o1 TTapPATTAvVW Kivouvol.

Av n avakTAoiun agia evog TTEPIOUCIAKOU OTOIXEIOU 1 MIAG MOVAdOG TTOPAYWYAS TAUEIAKWY POWV
EKTIMATAI OTI gival PIKPOTEPN ATTO TO AVATTOORECTO UTTOAOITTG TOU, TO UTTOAOITTO QUTO MPEIWVETAI PEXPI
TNV AKOKTAOIUN agia Tou. H ¢nuid atrousiwong Tng agiag Tou avayvwpideTal atreudeiag wg €50d0, EKTOG
Qv YIa TO OXETICOUEVO TTEPIOUCIAKSO OTOIXEIO €XEl AdN Yivel avaTTpoocappoyn TG agiag Tou oTréTe oTNV
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TEPITITWON AUt N {NUIG ATTOPEIWONG TNG agiag TOU QVTIMETWTTICETAI CAV PEIWOT TNG TTPONYOUNEVNG
QvVATTPOCAPUOYNG TOU.

Ortav, petayevéoTtepda, n  CnUIG ATTOUEIWONG QVTIOTPEQPETAI, TO AVATTOOPRECTO  UTTOAOITTO  TOU
TTEPIOUCIAKOU OTOIXEIOU A TNG Hovadag TTapaywyng TAPEIOKW powv (cash generating unit) augavetal
MEXPI TNV avaBewpnUEVN avaKTACIUN agia Tou, £T01 WOTE TO AUENUEVO AUTO AOYIOTIKO UTTOAOITTO va PNV
cetrepvd ekeivo 10 AoyioTikG utréAoITTo TTou Ba cixe TTpoodiopicBei av dev eixe avayvwplobei Kappia
¢NUId atTouEiWONG agiag Tou TTEPIOUCIAKOU OToIXEioU oTa TTponyoupeva £€1n. H avTioTpon Tng CnUIAG
aTToEiwoNG avayvwpidetal aTtreuBeiag w¢ €0000, €KTOG AV TO OXETICOPEVO TTEPIOUCIAKS OTOIXEIO
EUQAVICETOI O AVOTTPOCOPHOCHEVN Agia, OTTOTE OTNV TTEPITITWON QUTAH N avTioTpo@n TnG {nuIdg
atropeiwong agiag avTIPETWTTICETal oav aUENoN AvATTPOCAPUOYNAG.

AtrofépaTa

Ta amoBépata Tmapoucidfovral oTnv XaunAdTEPN METAEU TNG agiag KTHonNg Toug Kal TNG KaBaprg
PEUCTOTTOIACINNG agiag Toug. To KOOTOG QVTITTPOOWTTEUEI T GUECO AVOAWBEVTA UAIKG Kal, &TTou
OUVTPEXEI N TTEPITITWAOTN, TO AUECO EPYATIKA KOBWG Kal Ta avaAoyouvTa yevIKA Blounxavika £€oda Trou
TTPAYUATOTTOIOUVTAI TTPOKEINEVOU VA PTACOUV TA ATTOBEUATA OTNV TTapouca Béon Kal kardoTtaon. To
KOOTOG TTPOCOIOPICETal XPNOIUOTIOIWVTAG TNV HEBodo TOou oTaBuiopévou péoou 6pou. H kabapn
PEUCTOTTOIACIUN a&ia avTITTPOCWTTEUElI TNV EKTIMWHEVN Q&ia TTWANONG MEIWMPEVN KATA TO EKTINWHEVO
KOOTOG OAOKAAPWONG Kal Ta £€600a TTWANONG, TTPOROANRG d1IdBsong Kal dIavouAg.

XPNHUATOOIKOVOUIKG péoa

Ta XPNUATOOIKOVOWUIKA TTEPIOUCIOKA OTOIXEIO KAl O UTTOXPEWOEIS eu@avifovtal oTov loohoyiopd Tou
Ouihou, amdé Tnv oTiyul 1Tou O Opihog €ival cupparAdpevo PéEPOG HIag TETOIOG OUMPBOONG
XPNMOTOOIKOVOUIKWY HECWV.

AtraiToeIg

O1 atraItAoelg atTd eUTTOPIKEG dPACTNPIOTNTES €ival ATOKEG KAl TTAPOUCIAJOVTAl OTNV OVOUOOTIKY TOUG
agia PEIWPEVES KATA TO TTOOO TWV OTTAITOUMEVWY TTPORBAEWEWV ETTI TWV ETTICPOAWV ATTAITHOEWV.

XPNUATOOIKOVOMIKNA UTTOXPpEwon Kal Kadapr 8éon

Ol  XPNUATOOIKOVOUIKEG UTTOXPEWOEIS KOl TA  XPNUATOOIKOVOUIKA péoa TnG kKaBaphg Béong
TagivopoUuvTal avaAoya HPE TNV OUCia TwWV CUPBATIKWY SIAKAVOVIOUWY Toug. 'Eva XpnHOTOOIKOVOUIKG
MéoO TNG KaBapng B€ong cival OTToI0dNTTOTE CUPPBOAAIO TTOU ATTODEIKVUEI £VA EVATTOUEVOV CUUPEPOV
OTA TTEPIOUCIOKA OTOIXEIO TOU OMIAOU £XOVTAG apaIpETEl OAEG TOU TIG UTTOXPEWOEIG.

Adveia Tpatre{wv

Ta ToKO@OPA TPATTECIKA DAVEID KAl Ol UTTEPAVAANWEIG KATOXWPEOUVTAI JE T QVTIOTOIXA TTOOA TWV
avoMjpewyv  peiwpéva  Katd  Ta dueca  £€goda  ékdoong. Ta  XpNUOTOOIKOVOUIKG  £€00q,
OUNTTEPIANOUBOVOUEVWVY  Kal TwV TTANPWTEWY emIRpaBeloswy (premium) katd Tnv €E6QANCN N
ETTAVAYOPA Kal Ta AUECT £6000 €KdOONG AOYIOTIKOTTOIOUVTAI 0€ O£OOUAEUEVN BAOTN OTA ATTOTEAEOUATO
XPNOILOTIOIWVTAG TN HEBODO TOU TTPAYUATIKOU ETTITOKIOU KAl TTPOCTIBeVTAl 0TO avaTTéoRECTO AOYIOTIKG
UTTOAOITTO TOU XPNUOTOOIKOVOUIKOU PECOU, OTNV €KTAON TTOU Oev dIAKAvVOVICoVTal OTNnV TTEPIodO TTou
TTPOKUTITOUV.

YToxXpewoelg

Ol uTTOX PEWOEIG ATTO EUTTOPIKEG OPAOTNPIOTNTEG Eival ATOKES EPPAVICOVTAI OTNV OVOUAOTIK TOUG agia.
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XPNHUATOOIKOVOUIKG HECO TNG KaBapg B0éong

Ta XpNHOTOOIKOVOUIKG péca KaBaprg BE£0NG AOYIOTIKOTTOIOUVTAI OTA EICTTPOTTOUEVA £€0000 PEIWPEVD
KATA TO APECO KOOTOG €KBOOTHG TOUG.

MpoBAéyeig
O1 TTpoBAEYEIC yIa £€00a £yYUNOEWY avayvwpifovTal KATA TNV NPEPOUNVIa TTWANONG TWV OXETICOUEVWV
ayoBwyv oUPewva Pe TNV KOAUTEPN duvaTth ekTiunon TN Oloiknong ava@opikad HE TA ATTAITOUPEVO

£€000 TTPOG TAKTOTTOINON TWV UTTOXPEWOEWY Tou OpiAou.

O1 1poBAEYEIS yIa TO KOOTOG avaoUYKPOTNONG AoyIoTIKOTToIOUVTal OTav n ETaipegia €xel emionuo
AETTTOUEPEG OXEDIO AVACUYKPATNONG TO OTTOIO KAl £XEI YVWOTOTIOINCEI OTA EUTTAEKOUEVA UEPN.
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