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Ot akolovbeg Evdiapeoeg Etatpukég kat Evonoupéveg Owovopkég Kataotdoeig mov eykpifnkav
ano to Atoikntiko ZoppovAo g ELBISCO AE. ZYMMETOXQN v 28/11/2005 xat £xoov

avaptnOei oto GtadvkTio, ot devbvvorn www.elbisco.gr.
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ELBISCO A.E. ZYMMETOXQN
Evdiapeoeg Owovopikég Kataotaosig
yia v nepiodo ano 1 Iavovapiov ¢wg 30 ZemtepPpion 2005
(IMood og y\uadeg Evpa)

1XOAOI'IXMOI (1looda ot 1A adeg Evpw) Znp. ‘Opthog Etaipia
30/9/2005 31/12/2004 30/9/2005 31/12/2004

ITEPIOYZIAKA XTOIXEIA
Mn KOKAO@QOPODVTA HEPLOLOLAKA OTOot Eld
Evoopata naywa 12 172.962 180.371 1.429 1.448
Ab\a ieplovotaxd ototyeia 13 2.584 2.436 0 0
Emnevovoetg oe ovyyevelg emyeLpr)oetg 14 3.972 3.972 79.992 79.736
AvaBal\opeveg popoNOYLKEG ATIALTI|OELG 22 3.593 3.913 383 318
Aouleg arattr|oeig 15 1.477 1.497 4 4
184.588 192.189 81.809 81.507
KoxAogpopoovvta neplovotaxd otoryeia
AnoO¢pata 17 23.894 22.085 0 0
TTehdteg xat Aourég Aniattrioeig 16 56.744 46.929 1.020 1.663
Xpeoypapa 19 1.031 475 4 14
ITayta otoyeta xatnyopronowmpéva wg dtabéotpa mpog
IOAN O 20 4.615 0 0 0
Tapelaka Sabéopa kat wodvvapa 18 4.060 4.224 33 332
90.344 73.713 1.057 2.010
Zovolo Evepynrikod 274.932 265.902 82.865 83.516
IATA KEDPAAAIA
MeToxko Kepdahato 21 67.200 67.200 67.200 67.200
Metoyxég brép To ApTLo 481 481 481 481
Anofepatika 19.614 19.298 6.764 6.764
Keépdn ((npieg) e1g véov -34.943 -33.057 -17.606 -17.652
52.352 53.922 56.839 56.794
Akaopata petloyngiag 29.579 29.382 0 0
Z0VoAo 181V kKe@alainv 81.931 83.304 56.839 56.794
YITOXPEQZXEIZ
Maxpormpobeopieg vIIOXPEDOELG
Advela 24 93.717 75.822 24.471 24.225
AvaBal\opeveg popoloyikég DIIOXPEDOELG 22 5.913 5.824 0 0
TTpoPAéwetg yia mapoyég otovg epyaloevong HETd TV
£€000 aro v vrnpeoia 23 3.749 4.382 0 0
Aourég pakporpofecyieg DIIOXPEMOELG 36 34 11 9
Emyopnynoetg 25 1.445 1.666 0 0
104.860 87.728 24.483 24,234
BpayvnpoBeopeg vnoxpemosig
TTpopnBevtég Kat AOLIEG LITOXPEDOELS 26 44.377 43.928 166 76
Tpéxav @opog eloodrpatog 2.102 3.227 307 691
Advela 24 41.662 47.566 1.071 1.722
TTpoPAéwerg 0 147 0 0
88.141 94.869 1.544 2.489
Z0VOAO DIIOYPEDOEDV 193.001 182.598 26.026 26.723
Zovolo Idiwv Kepalaiov kat Yoypehosowv 274.932 265.902 82.865 83.516

Ot emoovantopeveg ONPEW®OELS, ATIOTEAODY AVAIIOOIIAOTO PEPOG TOV OIKOVOHIK®Y KATAOTACEDYV.
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KATAXTAZXEIX AIIOTEAEEMATOQN ‘Opthog Etapia

(TTooa oz x1h1adeg Evpw) Znp. 1/1/2005  1/7/2005  1/1/2004  1/7/2004 1/1/2005  1/7/2005  1/1/2004  1/7/2004
30/9/2005  30/9/2005  30/9/2004  30/9/2004 30/9/2005  30/9/2005  30/9/2004  30/9/2004
IoAroetg 7 120.789 41.769 126.107 42.726 0 0 0 0
Kootog noAnBéviav 8 -80.121 -28.131 -86.915 -30.648 0 0 0 0
Mixto Képdog 40668 13638 39192 12078 0 0 0 0
'E€oba Siabeong 8 -27.037 -9.000 -27.482 -9.708 0 0 0 0
'E€oda 61oiknong 8 -9.567 -2.986 -9.485 -2.885 -155 -40 -212 -89
Aourd ¢ooda-¢§oda (xabapd) 9 712 161 -369 -599 1.319 439 966 592
Képdn expetallevong 4.776 1.813 1.856 -1.114 1164 399 755 503
Xpnpatootkovouko kootog (kabapo) 10 -6.148 -1.317 -4.431 -58 -1.162 -366 -1.090 -154
Keépdn/Znpiég amo ovyyeveig 0 0 0 0 0 0 0 0
Kabfapa xépdn /Cnpiég npo gpopwv -1.371 496 -2.576 41171 2 33 -335 349
Dopog €100 HaATOS 11 -899 -544 -1.926 -490 43 21 -1.236 -12
KaBapa xépdn /(npiég Ieprodoo -2.271 -48 -4.501 -1.662 45 54 -1.571 337
Katapevopeva oe:

Metodxoug g PNTPLKIg -1.888 -206 -4.387 -1.424 45 54 -1.571 337
Awawppata peloyneiog -383 158 -114 -238 0 0 0 0
2271 48 4501 -L662 45 5 AT 337

Képdn/ (Cpia) avda petoyr) 0tovg HETOXODS
TG PNTPIKNG yia TV mepiodo -0,04 0,00 -0,10 -0,03 0,00 0,00 -0,04 0,01

Ot emoovantopeveg ONPEI®OELS, ATIOTEAODY AVAIIOOIIAOTO PEPOG TOV OIKOVOHIK®V KATAOTACEDV.
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YnoAouo otig 1 Iavovapiov 2004
KabBapo képdog/ (Cnpuc) meptodov

ZbVoAo avayveplopevov kadapov
K€pdovg mIEPLOdov

‘Exboon petoyikod kegalaioo

YnoAouro otig 30 Zentepppiov 2004

YnoAouo otig 1 Iavovapiov 2005

KaBapo képdog/ (Cnuia) meptodov
Zvvolo avayveplopévoo kadapob
K€POOLG TIEPLOOOD

Exdoorn petoxikod kepahaiov

YnoAouro otig 30 ZentepPpiov 2005

Kataotaon Metapolov I8iov Kepalaiov

Etapeia
Metoyiko KegaAaio AnoBepatika  Amotedéopata  Xovolo Idimv
Ke@Aalato  vmép to apto  eoAoyng adiag €1g véov Kegpalaiov
67.200 481 6.764 (15.803) 58.643
- - (1.571) (1.571)
- - (1.571) (1.571)
67.200 481 6.764 (17.374) 57.071
67.200 481 6.764 (17.652) 56.794
- - 45 45
- - 45 45
67.200 481 6.764 (17.606) 56.839

Ot emovvantopeveg ONPELMOELS, AIIOTEAODY AVAIIOOTIAOTO PEPOG TOV OIKOVOUIK®DV KATAOTACEDV.
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ELBISCO A.E. ZYMMETOXQN
Evdiapeoeg Owovopikég Kataotaoeig
Yia v nepiodo ano 1 Iavovapioo émg 30 ZentepPpion 2005
(Iood o xhiadeg Eoped)

Opthog

Kegdalaio
Metoxuko oIEP TO Anofepatika Amnotedéopata Awawopara Xovolo Idiev
Ke@ahaio aptio eoloyng adiag £1g VEOV Meoyneiag  Kegalaiov

YnoMouo otig 1 Iavovapioo 2004 67.200 481 10.364 (18.645) 30.652 90.052

Kabapo képdog/ (Cnpiar) anod anotipnon)

Xpeoypagav 0 30 0 (78) (48)
Avamnpooappoyr) eyypagng ope\Opevon

HETOXKOD KepaAaiov 2.021 2.021

Kabapo xépdog/ (Cnpiar) meprodov - (4.387) (114) (4.501)
'Ex6o0m petoyikod kepahaion - - 0

YnoAowno otig 30 ZenmtepPpioo 2004 67.200 481 10.394 (21.011) 30.460 87.524

Ynodowo otig 1 Iavovapiov 2005 67.200 481 19.298 (33.057) 29.382 83.304

Kabapo xépdog/ (Cnpiar) armo amotipnon)

Xpeoypdeev 316 578 894
Zovalaypatikég Atagopég 2 2 4
Kabapo xépdog/ (Cnpiar) meptodov - - (1.888) (383) (2.271)
2Zbvolo avayvepilopévon Kabapod képdoog

ePLodov 0 316 (1.886) 197 (1.373)
'Exboon petoyikod kepahaion 0
Yniolouro otig 30 Zemtepfpion 2005 67.200 481 19.614 (34.943) 29.579 81.931

Ot emovvartopeveg ONPEL®OELG, AIOTEAODY AVAIIOOTIAOTO PEPOG TOV OIKOVOUIK®DV KATAOTACEMV.
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ELBISCO A.E. ZYMMETOXQN
Evdiapeoeg Owovopikég Kataoraosig
Yia v nepiodo ano 1 Iavovapioo émg 30 ZentepPpion 2005
(IMood og y\iadeg Evpw)

Kataotaon tapelak®v powv

ENOITIOTHMENA XTOIXEIA ETAIPEIA

30/9/2005 30/9/2004 30/9/2005 30/9/2004
Agrtovpyixég Spaotnprotnteg
Képdn mipo popmv -1.370 -2.576 2 -335
ITAéov / peiov mpooappoyeg yia:
Amnoopéoeig 7.834 7.894 19 19
TIpoPAéyerg 101 858 - -
Zovalaypatikeég dtapopeg 561 537 - -
Anote\éopata (¢00da, é§oda, xépdn Kat {nptég) emevOLTIKIG 8 ) )
dpaotnprotntag
Xpemotkot TOKOt Kat ovvagr) eé§oda 1.703 2.445 - -
TI\éov/ peiov mpooappoyég yia petaPoAég Aoyaptaopmv Kepalaioo
Kivnong 1) Tov oXeTi{ovTat pe Tig Aettovpykég Spaotnplotnteg: )
Meiwon / (avénon) amobepdatov -1.381 -204 - -
Meiwon / (advénon) anattrjoeov -10.470 -3.794 653 3.082
(Meiwon) / avénon vroxpemoewv (MAnv tpamnefov) 304 748 -291 -177
Meiov: 0
Xpemotikot Tokot Kat ovvaer) ¢é§oda kataPePAnpéva -1.517 -1.046 0 0
KatapefAnpévor popot -761 -1.452 -22 -1.085
ZOVONO €10po®V / (eKkpo®V) armo Aettovpyikég Spaotnplotteg (a) -4.914 3.411 362 1.504
Ensvéotikéiq Spaotnpromreg
Anoktnorn BoyaTtpikov, oLYYevaY, KOvorpadiov Kat NouIkv enevoboemv -316 -8.238 -256 -2.147
Ayopd evOOPAT®V Kat ABAGV MAayiov IEPIODOIAKOY OTOLXEIOV -6.852 -3.256 - -
Z0OVOoNo €10podV / (ekpomv) amo emevovtikeg dpaotnprotnteg (B) -7.168 -11.494 -256 -2.147
Xpnuatodotikeg dpaotnprotnteg
Ewonpagelg ano avénorn petoyikod kepalatoo 250 2.022 - -
Ewonpagerg ano exdobévta / avainebévia dSavela 22.128 14.328 - -
E€ogpArioeig Saveiov -10.166 -24.886 -405 -10.058
E€opArioelg vroxpemoemv amo xpnpatodotikég ptobooetg (xpeovota) -295 -467 - -
Mepiopata minpwdévra - -
ZOVONO €10po®V / (ekpo®V) amo xprnpatodotikég Spaotnplotmreg (y) 11.918 -9.004 -405 -10.058
KuB&:‘[pf] avfnon / (peivon) ota tapslaka drabéopa kat wodvvapa 164 17.087 299 10702
mepiodoo (a) + (B) + (1)
Taperaka Srabeopa xat woddvapa évapéng nepiodoo 4.224 26.979 332 14.750
Taperaka Srabéopa kat wodvvapa Af§ng nepodoo 4.060 9.892 33 4.049

Ot emovvantopeveg ONPELMOELG, AIIOTEAODY AVAIIOOTIAOTO PEPOG TOV OIKOVOPIK®DV KATAOTACEMV.
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ELBISCO A.E. ZYMMETOXQN
Evdiapeoeg Owovopikég Kataotaoeig
Yia v nepiodo ano 1 Iavovapioo émg 30 ZentepPpion 2005
(Iood o xhiadeg Eoped)

IIpooBeta otoryeia kal mAnpo@opieg
1. Tevikég mAnpogopieg

H ELBISCO AE ZYMMETOXQN. (n «Etaipeia») xat ot Ovyatpikég g (pali o «Opthog»)
dpaotnplomoteital otov X®PO MAPAY®YI)G APTOOKELDACPHATOV Kdat eproplag Onpunrplakev (dAevpa,
PPLYAVIEG, PIMOKOTA, WPl KAt AOUuId aptookevdopatda) Kadmg xat ed®v m\aotikng ovokevaotag. O
Opthog dpaotnpronoteitar otv EANNada kar otig ywpeg 15 Evpwnyg onwg I'allia, AovSspfovpyo,
FYROM, BovAyapia, Konpo ka1 AAPavia.

H «ELBISCO ANQNYMOZ ETAIPIA ZYMMETOXQN», pe drakprtiko titho «ELBISCO A.E.» 16p0bnke
tov AexepPpro oo 1987 (OEK 3019/31.12.1987) &t amooyioewg kat petatportg oe Avavopn Etaipia too
KAAOODL Hapay®yr)g Kat epropiag katavale@tikev ayabov mg Avovopng Etatpiag AAAATINH A.B.E.E.
(etapia eonypévn oto X.AA. ano to 1950). H apywr| enovopia g Etapiag frav «<EAAHNIKH
ETAIPIA MIIIZKOTQN ANQNYMOX BIOMHXANIKH KAI EMIIOPIKH ETAIPIA EIAQN
AIATPOOHY ANTITIPOZQITEIQN KAI AIANOMQN», pe dwaxpitiko titho «<EAAHNIKH ETAIPIA
MITIZKOTQN A.B.EE». H Etaipia petovopaomke oe «ELBISCO ANQNYMOZXZ ETAIPIA
ZYMMETOXQN», oopgava pe v amo 20/11/2000 anogaon g Extaxtng l'evikng Zovélevong tov
pPeTOX®V 16 Kat v aro 21/12/2000 eykpttikyy armopaoct) Tov Yrovpyeiov AvAantodng ava@opikda pe v

tporonoinon TV apbpav 1 (enovopia) kat 3 (oxkorog) tov Kataotatikoo g Etatpiag.
H Eraipia gxet €6pa oty Kngowa Attikr|g, 000g Koloxotpavn 23 & Mokovoo.

H Etapia eivatr xataxepnpévy ota Mntpoa Avevopov Etaipiov tov Ynovpyeioo Avamtodng, I'.I.

Eowtepikod Epmopiov, pe Ap. 16312/06/B/87/03. H dwapkeia tng Etatpiag opiobnke pexpt to €tog 2034.

Meta mv tpomomnoinon tov dapbpov 3 tov Kataotatkov g mov amogdotoe 1 Extaxtn leviky)

Zovélevon) tov petoxev g 20/11 /2000, o oxorodg tng Etatpiag éxet g e€ng:

a) H ooppetoxr) oe eA\nvikég 11 al\odarég etaipieg Kat emyelprioelg olao0nIoTe HOPPL|G IOV

¢xoov 1101 ovotabet 1 Oa ovotabovy aveSapTTOg TOL ETALPIKOD TOLG OKOIIOL.

B) H mapoxrn omnpeot@v O0KNTIKYG POOEDG KAl OPYAV®ONG IPOG ETAIPIEG KAl EMYELPIOELG

0100 IOTE POPP1)G, O Bepata NWATOe®V, TAPAY®Y1)G, ITPOPOALG KAt IIPo®Bnong IPoioviav.

Ot petoyég g Etapeiag Stanpaypatedovtat oty kvopta ayopd oto Xpnpartiotpo Abnvev .
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ELBISCO A.E. ZYMMETOXQN
EvBiapeoeg Owkovopkég Karaotaoztg
Yia v nepiodo ano 1 Iavovapioo émg 30 ZentepPpion 2005
(Iood o xhiadeg Eoped)
Ot Evduapeoeg owovopikég kataotdoetg g Etatpiag xat too Opilov yia v nepiodo mov éAnde otig 30
ZemrtepPpiov 2005 €xovv eykpiOet mpog dnpootevon amd to Atowkntikd ZopPoovAo g Etapeiag v 29

ZemrtepPptoo 2005.

Ot Boyatpikeg etaipleg ot omoleg mepleAr|pbnoav OTlg EMOLVAITOPEVEG €VOLAPEDEG EVOIIOU|HEVES

OLKOVOLKEG Kataotaoelg tov Optlov, eptypagovtat otV onpeioorn 2.2.
2. Zovoyn ONHAVIIK®V AOYLOTIK®OV HOATIKGOV

2.1. ITAaiolo KatdpTiong TMV OIKOVORIK®OV KATAOTACEDV

Ot Etapwég kar Evomoumpeveg Owovopkég Kataotdoeig tg ELBISCO AE. ZYMMETOXQN pe
npepopnvia 30 ZemrtepPpioo 2005 kalvntovy v evviapnvn nepiodo mov EAnde v 30 ZemrtepPpiov 2005.
‘Exovv oovtaybet oopgpova pe 1o AAIT 34 (evOidpeoeg OIKOVOPIKEG KATAOTAOELG) KAt KAADITTOVTIAL arld TO

ATIXIT 1 «ITpwtn epappoyr) tov AITXIT», yiati anotehodv tig mpwteg ATIXIT oikovopikeg Kataotdoelg

Ot evonou)péveg olovopikeg kataotdoelg g Etatpiag xkat too OptAov ooviaoooviav oOp@@Vd e Tig
EN\nvikeg Tevikad Amodextég Aoylotikég Apyxeg ¢og v 31 AekepPpiov 2004. Ot ENAnvikég Tevika
Arnodextég Aoylotikég Apxég dragépovv oe kamoteg neploxeg amd ta AIIXIT. Katd myv ovvradn teov
EVOLAPEO®V ETAPIKMY KAl EVOHOUHEVEOV OLKOVOHIK®V Kataotdoemv Tov Optlov, 1n1 Awoiknon
Tporonoinoe kdmoteg arnod TG pefodovg AoyloTiKI)g, AMIOTIPNONG KAl €VOIoinong mov Ypnotponolovoe
ovppava pe tig EAMyvikég I'evika Amodektég Aoyrotikég Apyég oote va ovppopmbet pe ta AIIXIT. Ta
ovyKkpttika otorxeta tov 2004 mapovotdlovial avarpooappoopeva PAcel TOV TPOIOMIOU0EDV AVTOV

naparibevrat oy onpeioon 5.

Kata myv obvtaln tov evolapeomv eTAPIKOV KAl EVOIIOUPEVAOV OIKOVORIK®OV KATAOTACE®V ToL Opilov,
n Awiknon tpomomnoinoe kdamoteg amod TG pebodovg AoyloTikrg, AIOTipnong KAt evoroinong mov
Xpnowpomnotovoe ovppeava pe TG EMnyvikég I'evika Amodektég Aoyrotinég Apyég mote va ovoppoppmbet
pe ta AIIXIL. Ta ovykptuika otowxeta tov 2004 mapovolalovial avarpoodppoopéva Paoet tov

TPOIIOIOU0EMV AVTMV, EKTOG OTIOD AVAPEPETAL OLAPOPETIKA OTLG AOYIOTUKEG ITOMTUKEG.

Ot owovopikeg kataotdoelg exoov ovovtaybel pe PAaon v apxr) TOL 1O0TOPKOD KOOTOLG OMIMG £XEL
tporonom el amod TNV ENAVEKTIPNON OPLOPEVAV OTOLXEI®V TODL IAYIOL EVEPYNTIKOD KAl TOV KIVIT®V

adlov oo katexet 1 Etatpia xat o Opthog.

H ovvtadn owovopikev kataotdoeav ocvppava pe ta AITXIT amattet ) xprjon ektipnoemv Kat Kpiong

KATd TV epappoyr| 1oV AoyloTikev IoAttikev tng Etaipeiag naparibevrat akolovbwg :

WELBISCO
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ELBISCO A.E. ZYMMETOXQN
Evdiapeoeg Owovopikég Kataotaoeig
Yia v nepiodo ano 1 Iavovapioo émg 30 ZentepPpion 2005
(Iood o xhiadeg Eoped)

2.2. Evomoinong

(1) Baon Evomnoinong

Ot evortoupéveg O1KOVOPIKEG KATAOTAOELG AIIOTEAODVTAL AIIO TIG OIKOVOHULKEG KATAOTAOELS TG MnTpikr|g
KAl TOV QoyaTplkev eTaipet®v g, ZToV IAPaKdT® Mvakd napovotadovtatl ot Boyatpikég etaipeieg moo
nep\fjpOnkav otnv evoroinon padl pe ta OXETIKA MOCOOTA OLHHETOXTG Kabmg kat T dpaoctnprotnta

kdabfe Qoyatpikr|g.

I[M\npogoprakd ototyela yia Tig etaipeieg mov evorou)dnkav otig evOlApeoeg OKOVOHIKEG KATAOTAOELG

yia v nepiodo amno 01 Iavovapiov ¢ng 30 ZemtepPpiov 2005 napartifevial mg akoAodOmg:

IXEZH MOY ANEAETKTEZ
% ZYM/XHZ YNAT/ZE THN MEOGOAOZ POPOAOTIKEZ
EMQNYMIA EAPA MHTPIKHZ ENOIN/ZH ENOMOIHZHZ XPHZEIZ
APTOBIOMHXANIA ELITE A.E. AGHNA-NIKEPMI 98,92 Apeoa OAIKA 2002-2004
ELBISCO EMIMOPIKH A.E. AIANOMQN TPO®IMQON AOHNA-MNIKEPMI 99,98 Ageoa OAIkA 2002-2004
EAAHNIKH ETAIPIA MMIZKOTQN A.B.E. AGHNA-NIKEPMI 99,95 Apeoa OAIKA 2004
N. BOZINAKHZ A.B.E.E. AGHNA-NIKEPMI 98,63 Apeoa OAIKny 2003-2004
KARAT BULGARIA S.A. ZOO®IA-BOYATAPIA 99,00 Ayeoa OAIKny 2002-2004
ZITOLUKS A.D. ZKOMIA 53,66 Apeoa OAIKA 2004
HELBERICA S.A. ALICANTE-IZMANIA 50,00 Apeoa Avahoyikni 2002-2004
MOPNOZX A.E. OHBA 32,07 ‘Eppeon OAIKA 2004
MORPAC S.A. (¥*) FAAAIA 85,20 Apeoca OAIkR 2004
MORPAC CYPRUS ltd (*) KYMNPOZ 66,67 Apeoa OAIkA 2004
MORPAC ALBANIA SH.A. (*) AABANIA 60,00 Apeoa OAIKAy 2004
OVERPACK HOLDING (¥) ANOYZEMBOYPIO 100,00 Apeoa OAIKA 2004

(*)or ev Aoyw eTaipieg evotroloUvTal OTIG OIKOVOUIKEG KataoTdoelg Tng MOPNOZ A E.

Zopgova pe v anogaon Nopapyiag Avatolwkng Attikng o’ apdp. ITpwt. EM 8335/05 ALZ eyxpibnke
n ovyxwvevon twv tpwwv  etapwyv  a)EAAHNIKH  ETAIPIA  MIIXZKOTQN  AB.E,
B)APTOBIOMHXANIA ELITE A.E. y)N. BOZINAKHX AB.EE. pe v ELBISCO EMIIOPIKH A.E.
AIANOMQN TPO®PIMQN - amoppogovoa statpia xat 1)dn petovopaobeioa oe ELBISCO ANQNYMOX
BIOMHXANIKH & EMITOPIKH ETAIPIA TPO®IMQN kat pe Staxpitiko titho ELBISCO A.B.E.E.

H Eraipia xatexet péow tng Boyarpung mg, ELBISCO EMITOPIKH A.E. AIANOMQN TPOOIMQN, to
32,07% g MOPNOZ A.E. H etaipia MOPNOZ A.E. evorotettat oAikd Aoym tov ot i Etatpia aoket tov

é\eyyo Paon vnoyeypappéveov oovppeviav pe v BROWN HOLDING S.A. (m\etoyn@otv pétoxo otnv
etaipia MOPNOZX A.E.).
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Evbapeocs Ouioropuais Kanaoraors
Yia v nepiodo ano 1 Iavovapioo émg 30 ZentepPpion 2005
(Iood o xhiadeg Eoped)
2tg nmapanave Owovopkég kataotaoeslg Oev €xoov ovopmep\nebel ta otowela g etaipiag
XANOI'AQY A.E. (ITooooto Xvppetoxng 31.12.2004, 30/09/2004 xat 30/09/2005: 24,66%) Aoyw tng pn

aoknorng deontofovoag emtpporng oty etatpia ano v ELBISCO A.E. ZYMMETOXQN.

210 avtiotolyo evvidunvo Tng mpornyoovpevng Xpnong (30/09/2004) ota Kovdohwa g Kataotaong
Anotedeopatev Ileptodov, g Katdaotaong MetaBolewv g Kabaprig @¢ong xat g Kataotaong
Tapeiakeov Poov dev ovoprepthapBavovtav 1 Eratpia Overpack Holding. Znpeiovetat ot nf Overpack
Opvbnke tov Mdawo tov 2004 xat i petaPolr) mov eme@epe 1) €vapdn NG €VOIOinong avtrg KAtd To

televtato evviapnvo g Xprong 2004 ftav apentéa.
(a) Ouyatpikeg

Ouyatpikeg elvat ot eMyeProelg IAVE OTLG OMoleg aokeitat Eheyxog amo tnv pntpikr). H dnapln toyov
duvnTKeOV SIKAIGPATOV YPI)POL TA Omold elval AOKHOIa KATA TOV XPOVO OLVIASHG T®V OIKOVOHLKMV
KATAOTACE®V, AApPAVETAl bIOY! IPOKEWEVOD va ototyelofetnOel av i pntpike) aoket Tov éAeyxo et tov
Boyatpkav. Ot Boyatpikég evorotodvTatl MANP®G (OAIKI) EVOIIOiNon) Ao TV NHEPOPNVIA IOV AITOKTATAL
0 é\eyx0G &I’ avT®V KAl IAabOLV VA €VOIOLOLVIAL AIO TV IHEPOPNVIA IOL TETOOG £Aeyxog Oev

velotatat.

H eayopd Boyatpikng amo tov Optho Aoylotkonoteitat Paocet g pebodov eSayopdg. To kOoTOg KT1)01¢
pag Boyatpikng eivat n edAoyn adia OV IEPLOVOIAK®Y OTolyelwV oL d0bnkav, Twv HeTOX®V IOV
exdOONKav Kat TV DIIOXPEMOEDV OV avaAnPOnkav xatd v nuepopnvia g avtalayr|g, AoV Toxov
KOOTODG apeoa ovbvdedepévon pe v oovaldayr). Ta e§atopikeopéva meplovolaxkd oTolyeld, DIIOXPEMOELG
Kat evOeXOHeVEG DIIOYPEMOELG TIOD AIOKTMVTAL OF Pid EMYEIPIHATIKI] OOVEVROOT] EMPETPOVTIAL KATA TV
eayopd oTig ebAoyeg adieg TOLG AVESAPTIT®S TOL ITOCOOTOL OLPPETOXTG. To KOOTOG eSayopdg meEpav g
evAoy1g adiag TV et pépong otolyel®v Mmov armoKtfnKav, Kataympeitat ®g vrepadia. Av To OLVOAKO
KOOTOG TG e§ayopdg elvatl pkpotepo amo v evAoyn adia v et pepovg oTotyelmv mov amnoxtonkav, 1)

dragopd Kataympeitatl dpeod ota arroteNéopatd.

Atetalpikeg oovallayég, LIONOUIA KAl pn Ipaypartomoupéva képdn amo ovvaAlayég petaid Tov
etaipelwv tov Optdov analeigovtat. Ot pn npayparonoupéveg (g, miong araleipovtal, eKtog eav
11 oovalAayr) mapéxet evoeilelg amopeinong, Tov petaPiPactiviog meptovotakod ototyeiov. Ot AoyloTikeg
apxés v Boyatpikev £xovv tporomnondel MOTe va elval OPOLOPOPPES He avTEG oL £xovv vrobetnOet

amo tov Optho.

2tov Ioohoylopo g Etaipiag ot emevdvoelg oe Boyarpikég etaipieg avayvopiodnkav Pdon g apxrg

WELBISCO
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ELBISCO A.E. ZYMMETOXQN
Evdiapeoeg Owovopikég Kataotaoeig
Yia v nepiodo ano 1 Iavovapioo émg 30 ZentepPpion 2005
(Iood o xhiadeg Eoped)

B TovOedepeveg EMYELPIOELG

Zovdedepéveg etvat ot emyelproetg, otig oroieg o Opthog £xet ovowwO emppPor), ald Oyt EAeyxo, TO oroto
YEVIKA 10XVeL OTAV TA IIOCOO0TA OLPHETOXNS Kopaivovtat petadd 20% xat 50% tov SIKAt®pdTt®v Yyrjgoo.
Ot enevdvoelg oe oovOedepéveg emyelprioelg Aoytotikonotovvtat pe v pebodo tng kabaprg Beong xat
apxwa avayvepifovtat oto Kootog Ktoems. O Aoyaplacpog TeV emnevdvoemv o ovvOedepeveg
emyelpoetg mepAapPAavet Kat v dIepasia Mmoo MPoLKvYe KAatd v eSayopd (pelopevn pe Toxov (npieg

ATIOPEIOTG).

To pepido tov Optdov ota xépdn 1) TG (NpEg TV OLVOedEPEV®VY EmMXelPOe®V peTd TV eSayopd
avayvepieTal ota arnoteAéopatd, v To peptdlo tav petafolmv tov amobepatikev petd v eSayopd,
avayvepietat ota amofepatikd. Ot ovoowpevpeveg petaBoleg ennpedfoov v Aoylotikr adia tov
erevoLoe®V 0e oLVOEedePéveg emyelproelg. TNV Hepimtmor) mov 1o pepidio tov Opilov ent tov {npiov
plag oovOedepévng vrepPel v adia g enévovong otnv oovOedepevn, 0ev avayvopifovtal emmAéov
npieg, exTOg eav €xouv yivel MANppég 1) éxovv avaln@el mepattep® OeopedOES yid AOYAPLAOHO TG

ovvOedepEvg.

Mn npaypatonoumpéva xképdn amod oovalayég petadd too Opilov Kat T@V ovvOedePEV®V EMYELPT|OEDV
arraAeiovTal KAatd TO II0000TO OLPMETOXN)G Tov Opilov otlg ovvdedepéveg emiyelproels.  Mn
npayparonoumpéveg {npeg amaleipovtal, €Ktog eav 1 oovallayr) mapexet evoeielg amopeiowong tov
petaPiBacdiviog meptovotakod ototyeiov. Ot AoyloTiKEG ApyEg TV OLVOEOEPEVMOV EITLXEIPIOEDY £XOLV

Tporrornondel ®oTe va eivatl OpolOpopPeg pe avtég rmov £xovv vtobetn et arrod tov Optho.

2tov Iooloylopo g Etratpiag ot emevdvoelg oe oovOedepéveg emyelprioelg avayvopiodnkav Baon tng

apxng « WOTOPLKO KOOTOG pelov aropeimon».

Y) Kowonpagieg (Joint ventures)

Ot enevdooelg oo Opthov oe xowvonpalieg (joint venture) Aoylotuonotodvtatl PAoet TG AVANOYIKI|G

€VOIIOINO1G.

O 'Opthog ovovevavet To pepidid tov amo ta £000da, ta £500d, Ta OToLYEla evepyNTIKOL KAt HAdnTiKov Kat

TIG Tapelaxeg poeg g kabe plag xowvorpadiag pe ta avrtiototya too Opthoo.

Ot A\oy10TiKEG apyég T®V KOWOIIPASIOV €YOLV Tpomonodel dOTe va elval OPOIOHOPPES € AVTEG IOV

¢xoov vwobetnOet ano tov Optho.
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ELBISCO A.E. ZYMMETOXQN
Evdiapeoeg Owovopikég Kataotaoeig
Yia v nepiodo ano 1 Iavovapioo émg 30 ZentepPpion 2005
(Iood o xhiadeg Eoped)

Ztov IooAoytopo g Etatpiag ot emevovoelg oe kowvorpadieg (joint venture) avayvopiodnkav Bdon g

apxNg « WOTOPLKO KOOTOG pelov aropeimon».

2.3. ITAnpo@opnon xatd Topea

Qg emyelpnuatikog Topéag opiletat pia opdda MePLOVOIAKAV OTOLXEIDV KAl AEITODPYI®V ITOL HAPEXOLYV
IIPOTOVTA KAl LINPEOiEG, TA OMOLA DIOKEWTAL 08 OIAPOPETIKODG KIVOLVOLG KAt arrodOoelg Ao eketva
AA®V EMYEPNPATIKOV TOPERV. Q¢ Ye®dYPAPIKOG Topéag, opileTal pia yemypa@ikr) Imeploxt), otV onoia
MIApEXOVTAl IPOTOVTA KAl DIINPEOIEG KAl 1) OIOLA DIIOKELTAL 08 OLAPOPETIKODS KIVODVOLG Kal artodooelg

arro aA\eg meploxEg.

24. Xovalaypatikég HETATPOIIEG

(1) Nopopa petpnong Kat avagpopag

To vopopa petrpnong kat avagopdg tov Opilov amd v 1 Iavovapiov 2002 etvar to Evpw, xata

OLVEIIELd Ol EVOIIOUpéveg evOLIPEsEg OIKOVOPIKEG Kataotaoelg rapovotdlovtat oe Evpwm (€), to voplopa

AIIOTIPNONG NG PNTPLKIG ETAPELAS.
(2) Zovallayég xat vnolouta

Ot ovval\ayeég oe Gevo voptopa petatpénoviat oe Evpa Bdoel Tov 100TIHIOV TOL 10XDOLV KATd Tig
npepopnvieg t@v ocovalaymv. Ot anattr)oelg Kat DIOXPEMOELS 08 (EVO VOPIOPA KATA TNV NpEpopnvia
oLVTASNG TV OIKOVOPIK®V KATAOTACE®V IIPOOAPHOLOVTAL MOTE VA AVIAVAKAODV TG OOVAMNAYHATIKESG
wootpieg g nuepopnviag ovvradng. Ta xépdn xat ot {npieg oL MPOKVIITOLY AIIO TETOEG OLVAANAYEG
(kat amo T petaTpomr] OTOLEl®V TOL EVEPYNTIKOD KAl MAONTKOL ek@paopéva oe SEVo VOPLopa)

avayvepifovdatl otV KatdoTaol] droTeAeOHAT®V.
(3) Etaipieg too Opirov

H petatpornr) 1oV OIKOVOPIK®OV KATACTACEDV TOV ETALPeIDdV ToL Opilov (kapia ek tov ormoimv dev et
VOpopda LIEPIANO®PIOTIKIG OLKOVORLAG), Ol OIOoieg €YOLV OLAPOPETIKO AEITOLDPYIKO VOHIOPA Amd TNV

PNTPKY) YiveTal og eSrg:

- Ta meplovolakd ototyeld KAt DIIOYPEMOELG HETATPEIIOVTAL PE TIG 1O00TLHIEG IOV DIIAPYXOLV KATA

TV NpEPOHUNVIA TOL IOOAOYIOHOD.
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ELBISCO A.E. ZYMMETOXQN
Evdiapeoeg Owovopikég Kataotaoeig
Yia v nepiodo ano 1 Iavovapioo émg 30 ZentepPpion 2005
(Iood o xhiadeg Eoped)

- Ta ¢ooda kat ta ¢é§oda petatpenoviatl pe Tig p€oeg 100TIieg TIEPLOOOD.

Ot mpoxdIITovoEG CLVANAAYHATIKEG OLAPOPEG KATAXDPOVVTAL Ot arobepaTiKO TV 101®V KEQAAAi®V Kat

PETa@épovTal ot AmOTEAEOPATA HE TNV HMAI 0T T®V EMYEIPIOEDV AVTOV.

H ovnepalia xat ot mpooappoyeg 1oV eDAOY®V adt®v oL IPOKLIITOLY AIld TNV AIIOKTIOI] OIKOVOHIK®OV

POVAS®V eE@TEPIKOD PETATPEMOVTAL HE TIG LOOTIPIEG TNG NHEPOPNVIAG LOOAOYIOHOD.

25. Evooparta ndaylwa

Ta evoopata ndyla anotipevIal 0To KOOTOG KTHoems pelov ovoompevpéveg arooPEoelg Kat ArmopElmon.

To xooTog KT1)oe®G MepAapPavetl OAeg TIg APECA EMPPUITEEG OATIAVEG Y1d TNV AIIOKTHOI) TOV OTOLXElDV.

Metayevéotepeg OAmdaveg KATAY®@POLVTAL O eNADSN 0L TG AOY1OTIKIG ASiag TV EVOOPATOV IAYIOV 1] ©F
Sex®ploTo mayto povov eav etvat mBavo ta peAAOVTIKA OIKOVOPIKA 0@EAT va elopeboovy otov Opho
KAt To KOOTog tovg upmopel va empetpnfel adiomota. To KOOTOG E€MOKELOV KAl OLVINPHOEDV

KATAY®PELTAL OTA AMOTEAEOPATA OTAV IPAYHATOIOODVTAL.

Ta owoneda Oev amooPévovtat. Ot amooPéoelg T®V AA@V OTOXEI®V TOV EVOOUATOV IHayiov
vrioAoytCovtat pe v otabepr) pebodo peéoa otny m@éApn 1) ToLG IOV €xel G £51)G, avdaloya e To eldog
Kdt T1) XP1)01) ToLG:

- Kripua 30-50 &

- Mnyavoloykog eSormhiopog 4-20 £t

- Avtoxivnta 5-7 étn

- Aouxog eSonopog 5-7 £t
Ot voAetppatikég adieg Kat ot @@éltjieg (G TV EVODMUATOV IAyi®V DIIOKEWVTAL 08 ENAVESETAOL 08 Kabe

1OOAOY10p0.

Otav ot Aoyotikeg adieg Tov evoopdtov naylov vrepfatvoov v avaktion asia tovg, n dtagopd

(armopeinon) Katay®peitat apeod ®g 000 OTA AIIOTEAEOPATA .

Kata myv nolnon evoopdteov nayiov, ot dapopég petadd tov Tprjpatog mov Aapfdavetat kAt g

Aoylotikr)g Tovg adiag kataxmpoovviatl og kepdn 1 {npieg ota anoteAéopara.
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ELBISCO A.E. ZYMMETOXQN
EvBiapeoeg Owkovopkég Karaotaoztg
Yia v nepiodo ano 1 Iavovapioo émg 30 ZentepPpion 2005
(Iood o xhiadeg Eoped)
Xpnpatootkovopikd ¢50da mov agopoV OTNV KATAOKEDI] OTOLYELDV EVEPYTTIKOD KEQPANAIOIIOIODVTAL Y1d
TO XPOVIKO OldoTtpd HOov amdatteitat péxpt TV OAOKAnp®orn g kataokeor)g. ‘Ola ta dalMa

XPIHATOOKOVOHIKA £§00a avayvepi{ovTal otd AroTEAEOHATA XP1OERG.

2.6. AbAa neprovoraka ototyeia

(a) Zrjpata kat adeteg

Ta onpata xat ot dadeleg ATOTIP®VIAL OTO KOOTOG KToewg pelov amooféoelg. Ot amooféoetg
dtevepyoovvtatl pe v otabepr) pébodo xatd v dwapkeld g OPEANG (o1)g TV OTolyeldv avtav 1|

oroia xkopatverat amo 5-15 xpovia.
(B) Aoylopiko

Ot adeteg AOYIOPIKOD AIOTIP®VIAL OTO KOOTOG KToewg petov Tig amooféoetg. Ot amooféoetg
dtevepyovvtal pe v otabepr] pédodo xatd v Owdapkeld tg dPEApng {wI)g TV OTOLYEIOV aLT®V 1|

orota Kopaivetat amo 5 ¢mg 8 ypovia.
(y)  'ESoda ¢pevvag kat avarrtodng

Ta ¢Soda ¢pevvag avayvepifoviar og £§oda g xprong otav avta mnpoxkvmrtovv. Ta &foda mov
IIPOKDITTOOV AOY® AVAITOSIAKAV IPOYPAPRATOV (Kat OxeTi{ovVTal pe ToV oxeOlaopo KAt OOKIPEG VEDV 1)
BeATlopévav HPoloviav) avayvepifovial o¢ dAo®PAteg AKVITOHOWoelg edav eivar mbavo va
IPOOQPEPOLY OtV etdalpela  peAovTiKd owovoplkd o@éhn. Ta ovmoloura €oda  avartodng
KATAX®POLVTAL OTOLG Aoyaplacpovg 00wV poAlg avtd npoxvmtovv. Efoda avdamrtoudng ta omoia oe
IIPONYODHEVEG OWKOVOPIKEG Yproelg eiyav xataympnbel oav e§oda, dev katay@povVIAl 0av AC®HATESG
AKLVI|TOIIOW|OElg O HeTayevéotepn owovopikn) xprjon. Ta €8oda avamrtodng ta omoia Exoov
Kealatonowfel armooBeévovtal aro TV eKKIVNON TG EHIOPIKIG HAPAY®YIG TOL IPOTOVTOog, PAorn Tng
otabepr)g pebodov anooPeong katd v mepiodo TOV AVAPEVOPEVOV OPEAELDV Tov Ipoiovtog. H xpovikr)
11ep1000g arrooPeong rmov exet viobetn et amo tov Optho dev vrrepPatvet Ta 5 €1 Ze MePIT®O HAKOIIG

TG EPITOPLKIG OPAOTIPLOTITAG TOL IIPOLOVTOG TO AVAIIOOBECTO PEPOG peTapépetat ota ¢5oda.
(6) E€oda paketav Kat IApay®yr)g Ola@npoTiK®V IPoPoAmy.

Ta €So0a paxetodv kat €500 HMApaywmyng OAPNUIOTIKOV TAWIOV IIOD APOPOLY  VEA IIPOIOVIA
avayvepifovial wg Ao®HUATEG AKIVITOIOUW0elg Kat arooPevovtat Paor) g otabeprig pebodov amooPeong

yla xpovikr) nepiodo 2 etav.
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ELBISCO A.E. ZYMMETOXQN
Evdiapeoeg Owovopikég Kataotaoeig
Yia v nepiodo ano 1 Iavovapioo émg 30 ZentepPpion 2005
(Iood o xhiadeg Eoped)

2.7. Anopeiwor adiag IEPODOIAK®DV OTOLYEI®V

Ta nmeplovotaxda ototyeia mov éyovv anpoodioplotn e@EAn (wr) dev armooPEvovtatl KAt DIOKEWVTAL OE
E\eyXO amOpEi®ONG eTNOLMG KAl OTAV KAIOA YeyovOTd KATtadelkvdovy OTt 1] Aoylotikr adia propet va
pnv etvat avaktrowun). Ta meplovolakd ototyeia mov arnooBEvovtatl DIIOKEWVTAL O ENeYXO ATIOPEIDONG TG
adlag toog otav vradapyxovv evdeilelg 0Tt ot Aoylotiky) adia tovg dev Ba avaxtnfet. H avaxtrjoyun adia
etvat 1) peyalvtepn adia petalo evAoyng adiag peltmpév) e To araitoDHEVO Yid TV IMOANOL KOOTOG KAt
adlag xprjoewg. I'a mv extipnon @V POV AIOpei®ONg Ta MEPIOVOLAKA OTOlXeld EVIAOOOVTIAl OTIg
HiKpOTEPEG dvvatég povadeg dnplovpylag tapelakmv powv. Ot (nuiég amopelmong Katay®povvidal mg

€6o0a ota amoteAéopata OTav IPOKLIITOLV.

2.8. Anob¢pata

Ta amobépara amotpwvtar oty yapnlotepn aia petald KOOToLg KTroewg Kat kKabaprig
pevotoromjoipng adiag. To kootog mpoodiopifetar pe v pebodo tov péoov otabpikov xootovg. To
KOOTOG T@®V ETOIPOV MPOTOVIOV KAl TOV NUTEA®V drrofepdteov nephapfdavetl, 1o KOOTOG TOV DAIK®OV, TO
APECO £PYATIKO KOOTOG KAl avaloylda TV yevikev 500wV apaywytg. H xabapr) pevotonou)owpn aia
ekTipdtat pe Paon TG TPéYovoEg TG M®ANONG tov amobepdtov ota miaiolwa g ovvridovg

dpactnploTTag APAlPOLPEVEVY KAl TOV TOXOV e§00®V I®MANO1G OIIOL OLVTPEXEL IIEPIITTMOT).

2.9. Epnopikeg anmattioeig

Ot anattrjoelg amd meAdteg KATAX®POLVIAL APXKA OtV ebLAoyn adla Tovg KAl PETAyeveéotepd
AIOTIP®VTAL OTO AVAIIOOPECTO KOOTOG e TV Y1101 TOL IPAYHATIKOD EMTOKION, A@AIPOLHEVOV KAl TOV
(pwv amopeinong. Ot {npiég anopeinong avayvopifovtal Otav vIdapxet aviikelpevikn évoeln ot o
Opthog dev etvat oe B¢on va etonpadet OAa ta mood mov opeilovtat pe Paon Tovg ovpPatikovg opovg. To

1000 g {npitag anopeimong Katayopeitat g é§odo ota aroteAéopard.

2.10. Tapewaxka dwabiopa xat wodvvapa

Ta tapelakda Stabeéopa kat Tapelakd 100dvvapa mepAapPavooy Ta peTpnTd, Tig Katabeéoelg oyemg Kat

11§ Ppayonpofeopeg péxpt 3 prjveg erevonoelg YPNATG PELOTOIIOO1G KAl XApNAoL piokov.
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ELBISCO A.E. ZYMMETOXQN
Evdiapeoeg Owovopikég Kataotaoeig
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211. Ztoeia p1n  KOKAOQOPOOVTIOG EVEPYNTIKOD MPOG MNWANOIN Kat Hn  oovexi(opeveg
Opaotnprotnteg

Ta otowela prn KOKAOPOPOVLVTOG evePYNTIKOD (1] OpAdeg OTOLYEI®V IMPOG MMANOT) TASIVOULODVTAL MG
IIEPIODOLAKA OTOLXEla oL mpoopilovial yia HN®Anon kat avayvepifoviat oty yapn\otepn petaio
Noylotikg adiag kat kadapnig TLUng I®ANONG, eAv 1) AOY10TIKY] adla avaxkTdtal Kuping Heom TG I®ANO1G

Kat Ox1 dIlo TV obVex1] XP1)on ToLg.

O Ophog vrobétnoe to AIIXIT 5 a6 1 Iavovapiov 2005, pe epappoyn) T@v PETAPATIK®OV OlaTASE®V TOD
npotovrov. H vwobémon too AIIXIT 5 xatéAnle oe alayr) tmg AOYIOTIKI|G apx1)g yid Tta otoixela i
KUKAO@QOPODVTOG €VEPYNTIKOL TI00 Ipoopifovtat yiwa mwAnor. Ta otowela pr KoKAOQOPOOLVTOG
EVEPYNTIKOD ITOL HPoopilovial yia HNOANOoN Oev IApovoldfoviav MIPONYOLHEV®G OG KOKAOPOPOLVTA
IIEPLOVOLAKA OTolyeid 1) Bpayvrpobecpeg DIIOYPEMOELS. Aev LIITPXE OLAPOPA OTNV AIIOTIUNOT HETASD TOV
U KOKAOQOPOLVI®V IEPLOVOLAK®DV OTOEl®V IMOL IPOooPifoviav yla HO®OANOI KAl aoT®V IIoD

npoopifovtav ya ooveyr| Xpron).

H epappoyr) tov ATIXIT 5 Gev enmpeddet AA®G TI§ OIKOVOUIKEG KATAOTACELG TOV IIPOIYOVUEVOD £TOVG, IE
eCaipeon) Tov eMnPEeAciO OV IIAPOVOLAOT] T®V AMTOTEAEOUATOV KAl OTIG TAUEIAKEG POEG TOV [N

ouvex(OPeEV®OV OPAOTNPLOTHTAOV.

2.12. Aaveiopog

Ta davela xataxepoovvtal apxikda oty ebAoyn adia tovg, petwpéva pe ta Toxov apeoa é5oda yla v
mpayparonoinon tg oovallayng. Metayevéotepd AOTIP®VIAL OTO AVAIIOOBeoTo KOOTOG Pdoet g

peBOdOL TOL IPAYHATIKOD EMITOKIOD.

H 6woiknorn too Optlov Bempet 0Tt Ta emrtoxia mov kataPallovial oe oxéorn pe ta oovagdévia davela
1000LVAPOLY PE TA TPEXOVTIA EMTOKIA TG AYOpPdg KAl , OLVEN®G Oev OLVIPEYOLV Ol IPobIobioelg

OTIOLAOOT|IIOTE IPOOAPHOYT|G TG adiag otnv omoia amnetkovifovtdatl ot DIIOYPEMOELG AVTEG.

Ta davewa tadivopoovvtat wg Ppayvrpobeopeg vroypemoelg ektog eav o ‘Optlog éxet 1o dkaiopa va
avapaliet myv eSOPANON NG LIOXPEWONG yld TOLAAXOTOV 12 prjveg amd TtV nuepopnvia Tov

1oo\oy1opo0.
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ELBISCO A.E. ZYMMETOXQN
Evdiapeoeg Owovopikég Kataotaoeig
Yia v nepiodo ano 1 Iavovapioo émg 30 ZentepPpion 2005
(Iood o xhiadeg Eoped)

2.13. Avapallopevog @opog e1o0dnpartog

O avaparAopevog @opog eloodrpatog mpoodtopiletat pe v pebodo g IIOXPEMONG IOV IIPOKDLIITEL ATIO
TG TIPOOWPLVEG dlagpopeg petalyp g AoyloTtikng adiag xat g popoloyikig PAong T®V MEPLOVOIAK®V
otolyelov Kat Tov vrnoypemoe®v. Avapaliopevog popog etoodrjpatog Oev Aoyiletat edv MPOKVITTEL ATIO
TV APXIKI] AVAYV®OPLON OTOLeloL evepynTKOL 1) MaAOnTKod o OLVAANAYT), €KTOG EMLXEIPNHATIKIG
OLVEVMOI|G, 1] OIIold OTaV €y1ve 1 OLVAAAAyT) dev ennpPEace OVTE TO AOYLOTIKO OVUTE TO POPOAOYIKO KEPDOG
N (npia. O avapal\opevog popog mpoodlopiletat pe Tovg POPOAOYLKODG OLVTEAEOTEG ITOD 1OXDOLV KATA

TV NEEPOUNVIa TOL 1OOAOY1OHOD.

Ot avaPal\opeveg @opoloyikeg amattroelg avayvaopifovral katd v éktaon oty omnoia Oa vrdapdet
PEANOVTIKO QOPOAOYNTEO KEPDOG YA TNV XPIOLHOIOLN 01 TG IIPOo®PLVNS dlagopdg mov dnptovpyet v
avaPalopevn popoloyixr) anaitnon.

O avaParAopevog gpopog 1000 IATog avayvapifetdl yia Tig IPOo®PIVEG OLa(POPEG IOV IPOKVITTOLY AIIO
erevovoelg oe Boyatpikég Kat oovoedepéveg emtyelpr)oelg, pe eSaipeon TV MEPUITOON IOV 1] AVACTPOP!)
TOV IPOOOPIVAV Jtapopnv eeyxetatl arod tov Optho kat etvat mbavo 0Tt ot mpoowpveg drapopig Oev

Oa avaotpagovv oto mpoPAerrtd péNAov.

2.14. Ilapoxeg 0TO IPOCKIIKO

(c) BpayonpoBeopeg mapoyeg

Ot Bpayorpobeopeg mapoxég Mpog To MPOOMIIIKO O YPHA KAt og €100g Kataympoovvtdal &g £5odo otav

kabiotavtat dedovAevpéveg.
B) IMapoyxég peta tnv £€§odo amo v onnpeoia

Zoppova pe tig dwatadelg oo N2112/20 o ‘Opthog xataPalet armo{npieoelg 0Tovg AIIOX®POVVTES 1)
arroAvopevoog VIAAANAOLG TG, TO O DWPOG TV OXETIKOV AMOfNPOoe®V eSApTdtal amo ta £t
PoBINPeoiag, To DYPOG TOV ATIOOOY®V KAl TOV TPOII0 AIIOPAKPLVONS (armoAvor) 1) ovovtadlodotnon). Ztnv
NEPUTT®OI AMOX®PNONG AOY® oLVTASLod0ToNG TO YOG TNg anodnpimong mov Oa mpemet va kataPAndet
etvat oo pe to 40% tov oxetkov mooov mov Ba katafdalovrav oe mepimtwor amoAvong. Ta
HIPOYPUPPATA Yld IIAPOXES OTOVG epyAfOoPEVODg 00OV agopd TNV anolnpinon xatd wmyv €5odo amod v
vrnpeoia epIinTovy ota npoypdppata kadoplopevav napoyxmv, ovpeava pe to AAIT 19 - «Ilapoyég
Epyalopévav». H vroxpémorn mov Katay®peitat otov 100A0Ylopo yid Ta HPoypdppatd Kaboplopevav

napoxov eivat 1 mapovoa adia g deéopevong yia v kaboplopévn napoxn pelov Tig petaBolég moo
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ELBISCO A.E. ZYMMETOXQN
EvBiapeoeg Otcovopikég Kataotaoetg
Yia v nepiodo ano 1 Iavovapioo émg 30 ZentepPpion 2005

(Iood o xhiadeg Eoped)
IIPOKDIITOVV aIIO TA AKATAX®@PNTA AVANOYLOTIKA KEPOT Kat {npieg Kat to KOOotog Tng npovmnpeoiag. H
d¢opevon g kabopilopévng napoyng vroAoyifetat emoing armod aveSaptnto avaloylot) pe TV XPnon
mg pebodov tng mpoPePAnpévng moteTKng povadog (projected unit credit method). T'a v
IPoeCOPANOT] XPIOHOIIOLELTAL TO EMTOKIO T®V HAKPOIPoBEonmv opoAoyav Tov ENAnvikov Anpootov. Ta
avaloylotikda kepdn Kat ot {npieg oL MPOKLITOLY AT TIG IIPOCAPHOYEG PE Bdon Ta 0TopKda dedopéva
Kat elvat ndve 1) Kate ano to nepiliopto tov 10% TG o®PevPEVIG DIIOXPEDONS, KATAXMPOLVTAL OT'
AIOTENEOPATA PEOA OTOV AVAPEVOHEVO HEOO AOPANIOTIKO XPOVO TOV OCOPPETEXOVI®V 0TO Hpoypappa. To
KOOTOG TIPOUINPEOLag KATAY®PELTAal dpeod OT dAIOTEAEORATa pe eCaipeon TV IMePUIT®ON IOL Ot
petaBolég Tov mPoypAappatog eCAPTOVIAL Ad TOV EVAIIOPEVOVTA XPOVO LINPeoiag TV epyalopévmy.

2V nepilnt®orn avtr) To KOOTog Ipoirmpeotag kataympeitat ot arotedéopata pe v otabepr) peébodo

péoa oty neptodo pipavong.

2.15. Emyopnynosig

Ot kpatikég emyopnynoeig avayvopilovrat oty ebAoyn adia tovg otav avapévetat pe Pefatotnta oty
emyoprnynon Oa etonpaydet xat o Opthog Oa ooppopPmOet pe OAoLG TOLG IIPOPAEIOUEVODS OPOVG,.
Kpatkég ermyopnynoeig mov agopoov £6oda, avaPdailovtat kat avayvepifovial ota arnoteAéopata £Ttot

wote va avtiotoryifovtat pe ta ¢é§oda nov npoopifovrat va anolnuimoovy.

Ot kpaTiKég emyopnyI)0elg IOv OXETICOVTAL [E TNV AYOPd EVORUATOV Iayiov, mepthapBdavovtat otig
paxporpobeopeg IO Pe®OELS WG AVAPANAOUEVEG KPATUKEG EMTLYOPIYI)OELG KA UETAPEPOVTAL OG 00O
OtV KATdoTaon Aoyaplaopob arnoteAeopudtov pe v otabepr) pédodo xatda avapevouevn o@éiun {orn)

TOV OXETIK®V IEPLOVOLAKDOV OTOLYELDV.

2.16. IlpoPAeyeig

[TpoPAéyelg kataxopovvtat otav o ‘Opthog &xel mapovOod, VOHIKI| 1 TEKHAIPOPEVI] DIIOXPLWOL] ®F
anotéleopa mapeAbovieov yeyovotwv, eivatr mbavov ot Oa amaimnbel expor) mopwv wote va
taktonowbel vroxpéwor), Kat prmopet va yivel pia adtomotn) extipnon tov moood. O Optlog avayvepilet
npoPAeyn yia emdnpieg oopfdoeig Otav ta avapevopeva o@eAn mov Oa nmapayfodv amod ) ovpPaon)
elval PKpOTepd dIlo TO AVAIIOQPELKIO KOOTOG TV DIIOXPEMOE®V OTo IMAdiolo TG ovpPaong. Ot
npoPAéyelg avadiapbpwong mepthapPavoov Tig prjtpeg Ardng poboosmv kat Tig mapoxes e5odmv
vnal\nlev, avayvepifovtatl oty nepiodo katd v omnoia o Opthog deopevetatl VOpIIA 1) TEKPALPOPEVA
OtV DAOIIOINOT TOL OXETIKOL Hpoypappatog avadtapbpwong. Ot mpoPAéyetg enaveletafoviatl oto teNog

kdabe ypriong xat pooappofovIal €10t ®OTE Va Alelkovifouv Tig KaADTepeg SLVATEG EKTIHI|OELS.
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217. Avayvwpion 008wV

Ta ¢o0o6a mepthapBavoov v evloyn adla 1oV DoAoemV ayadmv Kat Iapoy1g vImnpeot®y, Kabdapd aro
®opo Ilpootbépevng Adiag, exmtooelg kat emotpodsg.  Ta Oetaipika éooda péoa otov ‘Optho

analeipovtat mrpes. H avayvopilon tov ec0dnv yivetat og eSrg:
(a) INwAnosig ayabov

Ot nwAnoelg ayabov avayvepifovtat otav o ‘Opthog napadider ta ayabd otovg mehdateg, ta ayada

ylvovtat anodektd amnd avtodg Kat 1) elonpadn tng anatitnong etvat ebAoya eaocpaitopevr).
(&) IMapoyxn onnpeoiov

Ta ¢0oda amd mapoyr) vrnpeowwv Aoyilovratl v mePiodo MOV MAPEXOVTAl Ol LINPEesieg, pe Pdon To

0TA010 OAOKALP®WONG TG IIAPEXOHEVTG DINPEOLAG O 0XE0I) HE TO OOVOAO T®V NAPEXOHPEVOV DIINPECIDV.
(\%) 'Ecoda amo tokovg

Ta ¢ooda amod toxovg avayvepilovial PAcel XPOViKIG avaloyiag Kat e TV XpPr|on Tov IPAYyHATIKOD

EITLTOKIOD.
(6) ‘Eooda amo dikaiwpata

Ta ¢00da ano dikatwparta Aoyifovtat oty Ao Tov dedOVAELPEVOD, COPPHVA PE TV OLOLA TOV OXETIKOV

ovpPdosmwyv.
(e) Mepiopata
Ta pepiopata, Aoyilovtat wg é0oda, otav Bepehiwvetat to dikaiopa elorpadr)g Tovg.

218. Muwofmosig

Ot mobwoelg nayiov omov o ‘Opthog Statnpel oLOI®ONG OAOLG TOLG KIVODVOLG Kal AVIApolBeg g
woknolag  taSivopovviat  ®©g  XPNHATOO0O0TIKEG  Hlodoels. Ot xpnpatodotikég probmoetg
Ke@alatlonolovvtatl pe v evapdn mg piobwong oty xapnAotepn petadd tng evAoyng adiag tov mnayiov
otolyelov 1) g napovoag adiag Tev eAdayoteov pobopdtov. Kabe plobopa empepifetat petadd tng
DITOXPEMOTG KAl TOV YPIILATOOIKOVOHIKOV ECO0®V €101 MOTE VA EMITLYXAVETAL evd OTabepo emTOKIO OV
DITOAEUTIOPEVT] XPNILATOOKOVOHIKI] broxpewon. Ot avtiotolyeg vroypemoelg amno proboparta, kabapég

amo ypnparoowkovopka £§oda, amewovifovtat otig vroypemoetl. To pEPOg TOL XPIHATOOIKOVOHIKOD
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e§0d0ov TIOL agopd ot xpnpatodoTikég prodnoelg avayvopileTal ota AIOTEAEOpPATd XPIoNg KATd T
duwapketa g plodwong. Ta mayia mov amoxtdnkav pe yxpnpatodotikn piobworn amoofévoviai ot

PKpOTEPT) mepiodo petalo g wPeApng (1)g TOV IAylmV OTOLXEI®V Kat g diapkelag piobmor)g Tovg.

MoBaoeig 01mov ovolwd®G 01 KivOLVOL Kat aviapolBeg g oK olag dtatnpovvtdal amod Tov eKplodmTr)
taltvopoovvial og Aettovpyikeg prodooelg. Ot mAnpopég moov yivovidir yid Aetovpylkeg plodooetg
(xaBapég amo Toxov KiviTpa mov mpoo@épdnkav amo Tov ekpodmtr)) avayvepifovtat ota anoteAéopata

XP1)0nG avaloyikd Katd t) dwapketa g piobwong.

2.19. Awavopr peplopatmv

H Giavopr] peplopdt®v otovg PETOXOVG TIG PNTPIKIG avayveplleTal oG DIOXPEMOT| OTIS EVOIIOU)HEVES

OIKOVOHLKEG KATAOTAOELG OTAV 1] S1avopr) eykpivetat amo v [evikr) ZoveAeoor) TV HETOX@DV.
3.  Auayeipion XpHATOOIKOVOHIKOD KIvOOVOD

3.1. ITapayovteg XPRATOOIKOVOHIKOD K1vOUVoD

O 'Opthog extifetat 0e ApKeETOHG XPNIATOOIKOVOPIKODG KIVODVODG OI®G KIvOOVOLG ayopds (petaPoleg oe
OLVAANAYPATIKEG 100TIHIEG, EMTOKIO, TLHEG AYOPAS), MOTOTIKO Kivoovo, kivoovo pevototntag, Kivoovo
TAPEWAK®V POV KAt Kivoovo ebAoyng aliag amod petaPolég emrokiov. To yeviko mpoypappa
dayeiplong xkivdovav tov Opilov eotaletatl oty pr DPOPAEYIROTTA TOV XPNHATOHIOTOTIK®OV AYOPDV
KAl eMOWWKEL Va ENA)IOTONOW|0eL TV evOEXOHEVT] APVITIKI] TOVG €midPAOn OTH XPIHIATOOIKOVOHIKI)
anodoorn tov Opthov. O Opthog dev yprnowpomnotlel TAPAay®yd XPNHATOOIKOVOULKA IIPOIOVTd, ON®G
npobeoptaka ocopPolaia oovalaypatog (futures/ forwards) xat oopPdoeig avtallayrg emtokioo

(swaps) pe okomo va avtiotadpioet v €ék0eor) Tov O CLYKEKPLEVOLG KIVOLVOUG.
4. Znpavtikég AOyloTIKEG EKTIPNOELG KAl KPIOELG TG O101KI|0EWG

Ot extiprjoelg kat ot kpioelg g Oroiknong emaveSetdfovtatr dapkmg katr Paocifovtat oe 10TOPKA

dedopéva kat mpoodokieg yia pEAAOVTIKA yEYOVOTA, IOV KPIVOVTAl eDAOYEG OOPPOVA HE Ta 1OXLOVTA.

41. ZInpavrtikég AOyloTIKEG EKTIPIOELG KAl HAPadoxEg

O 'Opog poPatvet oe eKTIpIOeLg KAt IAPAdOYEG OXETIKA pe TV €GeS ToV peEAAOVTIK®V yeyovoTtmv. Ot

EKTIPN0ELG Kat TAapadoxég oL eVEXOLY ONHAVTIKO KIVOLVO VA IPOKANECODV OVOLMOELG IIPOOAPHOYEG OTIG
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Aoylotikég adieg T@V MEPLOVOLAK®Y OTOLXEI®V KAl TOV DIIOXPEDOE®V OTOVG EMOPEVODG 12 prjveg €Xouv mg

£l
(a) Popog eroodrpatog

O Opthog vrokettat og opoAOy1 o o S1APOPeg XMPEG KAl AIIALTEITAL KPLoT yla TOV IIPOOOIOPIoOHO TG
POPAeYnG yia PoOpo €000 PATOG. YIAPXOOV IMOAAEG CUVAANAYEG KAl DIIOAOYIOHOL Yl TOLG OII0l0vG O
TeAIKOg  IPoodloplopog tov @opov  eivat aPefatog. O Opthog avayvepilel LIOXPEDOEG AIIO
AVAPEVOPEVODG POPOAOYIKODG eEAEYXODG, PACEL EKTIPNOEMV yid TO edav Oa Tov emPAnOodV emtmeov popot.
Edv 1o teAiko amotéleopa tov eAéyxou eivat Ola@opeTiko amo 10 dpyK®g avayveplobéy, i dtagopd Ha

ENNPEACEL TOV POPO 10001 PaTOg Kat Ty mpoPAeyn yia avaBaillopevrn popoloyia tg meptodoo.
5. Metapaon ota AIIXII

51. Baowkég apyég petapaong ora AIIXIT
5.1.1. E@appoy1 tov AIIXII 1

Ot owkovopkeg kataotaoetlg Tob Opthov yia 1o £tog émg 31 AekepPpioo 2005 Ba eivatr ot mpwteg £Tr)Oleg
OKOVOHIKEG KATAOTAOoelg oL  ovppoppavoviat pe ta AIIXTL. Avtég ot evOldpeosg OWKOVOHIKESG
KATaotaoelg éxovv ovvtaydel onwg meprypdagetat ot onpetworn) 2.1. O ‘Opthog exet epappooet to ATIXTT

1 xatd mv ovvtadn avtav TOV eVOIAPEODV EVOTIOUHEVAOV OLKOVOHIK®OV KATAOTACEDV.

H npepopnvia petapaong g ELBISCO A.E. ZYMMETOXQN etvat 1 Iavovapioo 2004. O ‘Opthog
OLVETASE TOV L00NOYIOHO evaping ovppava pe ta AITXIT v npepounvia avtr). H nuepopnvia avagopdg
aUTOV T®V EVOLAPEO®V EVONOUHEV®OV OIKOVOUIK®OV Kataotaoemv eivat 30 ZemtepPpiov 2005. H

npepopnvia vobemong twv AITXIT aro tov Optho etvat 1 Iavovapiov 2005.

Kata myv npoetotpacia avtov tov eVOIAPEO®V EVOITOUHEVOV OIKOVOPIKOV KATAOTACEDV OOHPMVA He
to AIIXIT1, o Opthog epdppooe TIg DIIOYPEDTIKEG ESAPETELS KA KATIOEG IO TIG IIPOALPETIKEG eCatpEoelg

amno v mArpr avadpopikn) epappoyr) twv AITXTL
5.1.2 AnaA\ay¢g ano tnv nAfpn avadpopiki) e@appoyr mov ano@dacioe o0 Optdog
O Opthog éxel amogaoioel va epappooel Tig akolovbeg mpoatpetikég amallayég amod v IANpn
avadpopLKr] EPAPHOYT).
(a) Amarayr) oovOedepEVMV EMYEIPIOEDV
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O Optlog éxet epappooet v amalAayr yid Tig emyelpnpatikeég ovvevwoelg too AITXIT 1. Aev éyet
AVAIIPOOAPHOOEL TA OTOLXEld ITOL APOPOLV TIG EMLXEIPNHATIKEG OLDVEVMOELG IOV IPAyHATonow|OnKav

vaopitepa amo v nuepopnvia petapaong 1 Iavoovapioo 2004.

(B) Anal\ayr edAoyng adiag wg TEKPAPTO KOOTOG,

O 'Oplog éxel ammopaoioet va AoTIPIOEL OPLOHEVA EVODPATA TIAYLA MEPIOVOLAKA OTOLXELD OTNV EDAOYT)

adla onwg mv 1n Iavovapiov 2004.

(y) AmaM\ayr) mapoyxwv o€ epyalopévoug

O 'Opthog exet armogaotoel va avayveopioel OAA Td ODOCWPELPEVA AVANOYIOTIKA KEPOT KAt (npieg onmg

mv 1 Iavovapiov 2004.

(6) Amal\ay1) cVCOWPEDPEVAOV COVAMAYHATIKOV la@OP®V PETATPOMI|G,

O 'Opthog €xet ano@aotioet va 0éoet T OLOOWPEVPEVEG OOVANNAYHATIKEG DIAPOPEG PETATPOING 10€G He
pndev, otg 1 Iavovapiov 2004. H amallayr) avtr) €xel epappootel oe Oleg T Boyatpikég etaipieg
ovpgava pe to AITXIT 1.

(€) Amal\ay1) cOVOET®V XPNPATONIOTOTIK®OV EPYANEI®DV.

O Optlog dev exel exdmoel ovvOeta xpNPATOMOTOTIKA epyaleia. Aoty n amalayr Oev eivat

EPAPPOOoL).

(ot) AmaA\ayr) anaitfoe®V KAl DIOYPEDOEMV BoyaTPIKGOV, OOVOESEPEVOV EMYELPIOEDMV KAl KOVOIIPASI®V.
Avt) 1 amalayr) dev epappoletal, agov 1 xprion g yivetrat oe emimedo Boyatpixng, ovvOedepévng
emyeipnong 1) koworpadiag oo vrobetet ta AIIXIT apyotepa amod ) pnIpik) etapia mg.

(©) AmaM\ayn copPolainv ac@daAiong.
O 'Opthog dev ekbidet oopPolaia aopaiiong. H eCatpeon avtr) dev eivat epappoon).

(n) Amotipnon oe gvAoyeg adieg YPNPATOOIKOVOHIK®V OTOLXEI®V EVEPYNTIKOD Kot HABNTIKOD KATA TNV apyIKL
avayvopior).

O Opthog dev exet epappooet v anallayn mov napexetat anod 1o avabeopnpévo AAIT 39 yia myv
AapXIKI] avayveplon TOV XPHHATOOIKOVOHIK®V EPYAAEI®V AMOTIHNHEVOV 0TV eOAOyI adla péom TV

AIoTeEAEOPAT®YV, OOV dev vIAPXEL evepyog ayopd. Enmopévag, i) eSaipeon avtr) Oev etvat epappooipn).
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5.1.3 E€aip¢oeig amo v nAfpn avadpopikn) e@appoyr moo akoAovdnoe o Opthog

O Opthog €xet epappooet Tig akOAOLOEG DITOXPEMTIKEG eSAIPETELG ATIO TNV AVADPOPIKT| EPAPHOVT.

(a) ESaipeon draypagrg XPNHATOOIKOVORIKGOV CTOLYEI®V EVEPYNTIKOD KAt madntikoo.

Ta xpnpatoowovopika otolyeta mov Owaypdgtnkav mptv amnod TG 1 Iavovapioo 2004, Oev
avayvepifoviat Savda ovpgava pe ta AIIXIL H epappoyr) g eaipeong tng avarmpooappoyng tov
ouyKpTK@V ototyelov yia ta AAIT 32 xat AAIT 39 onpatver 6t o ‘Opthog dev avayvopiloe v 1
Iavovapiov 2005 ta XpnHATOOIKOVOHRIKA OTOLXEld evePYNTIKOL Katl madntikov mov Staypdenkav tny 1
Iavovapiov 2004 xat Sev mAnpovv ta xptipta dwaypagrng tov AAIT 39. H Awoiknon Oev eméleSe va
epappooet ta kpripa daypagrg too AAIT 39 oe mpornyovpeveg nuepopnvieg.

(B)ESaipeon Aoylotikng avriotabpiong

H Awixknon epappoet Aoyotikr) avtotadpon and v 1 Iavovapioo 2005, povo eav 1 oxéon
avrtiotadpiong mAnpet OAa kpttr)pia AoyloTiKng avtiotadpiong odpeava pe to AAIT 39.

(y) E€aipeon extipnoswv

Ot extiprjoetg ovpgaova pe ta AIIXIT v 1 Iavooapiov 2004, Oa mpénet va COPQP@VOLV e TIG EKTIPN 0L
ov éywvav Vv idla nuepopnvia odpeava pe tg mponyovpeveg ITIAA, extog Kt av éxet amodeiytel OTL ot

EKTIIOELG ALTEG 1)Tav AavOaopeveg,.

(6) ESaipeon otolyeimv evepynTikod Stabeotpwv npog nwAnorn Kat jr ovveyi(opeveg dpaotnplotnreg

H Avwiknon epappoet to AIIXIT 5 peMovtika amo v 1 Iavovapioo 2005. Omowadnmote otolyeia
evepynTiKov Stabeolpa mpog NANo 1 pr ovvex{opeveg dpaoTnPOTTEG AVAYVOPILOVTIaL OOPPOVA HE
1o ATIXII 5 povo peta v 1 Iavovapiov 2005. O ‘Opthog eiye optopéva mdyla mov KAVOIoovoay Td
KPUtpla TV Oabéoipev mpog ImANon oTolyel®v Katd v Oldpkela tg meptodov avagopds. (PAéme

onpetwon 20).

52. Xuvpgwvieg peradd towv AIIXIT xat KN2190.

Ot napaxdto CLPP®ViEG MAPEXOLY P ITOCOTIKOION o TG emidpaocng g petdPaong ota AIIXIT. H
IPp®TN OLPPAVIa Hmapexel pla oovoyn g emidpaong ota dwa kepdAaa katd v petaBaon myv 1
Iavovapiov 2004, 30 ZemtepPpiov 2004 xat 31 AekepPpiov 2004. Ot mapakdt® COPP®ViEG TIAPEXOLV
Aerrtopépeteg g enidpaong g PETATPOIING OTd ¢
— Towa kepalawa otig 1 Iavovapiov 2004 (Znp. 5.2.1)
WELBISCO
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Towa xepahaia otig 30 ZemrtepPpiov 2004 (Znp. 5.2.1)

Towa xkepahaia otig 1 Iavovapiov 2005 (Znp. 5.2.1)

KaBapd xepdn 30 ZemrtepPpiov 2004 (Znp. 5.2.2)

Zopgavia kabaprg Oeong otig 1 Iavovapiov 2005 petadd AITXIT kat KN2190 (Znp. 5.2.3)
Zopgovia kabapr|g O¢ong otig 30 ZerrtepPpiov 2004 petadd AITXIT xat KN2190 (Znp. 5.2.4)
Zopgovia kabapr|g O¢ong otig 1 Iavovapiov 2004 petadd AITXIT xat KN2190 (Znp. 5.2.5)

Avamnpooappoyn kabapwv anoteheopdtav eSaprvov eng 30 ZemtepPptoov 2004 (Znp. 5.2.6)

WELBISCO
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ELBISCO A.E. ZYMMETOXQN
Evbiapeoeg Owcovopikég Kataotaoeig

Yia v nepiodo ano 1 Iavovapioo émg 30 ZentepPpion 2005
(Iood o xhiadeg Eoped)

521 Ilivakag mpooappoywv tng kabapng 0¢ong évaplng mepiodov (31.12.2004, 30.09.2004 xar 31.12.2003

avtiotowya) petadd EAAnpvikov Aoyrotikev Ipotonwv (E.AIL) xat AteBvaov Aoyiotikev Ipotonev (A.AIL)

KabBapn Bgon evapng neprodoo
(01/01/2005, 01/01/2004 xat 30/06/2004
avtiotolya) coppeva pe ta E.AIL

Avanpooappoyn eVOOHATOV
[IEPIOVOLAK®YV OTOLXELDV

Awa@opeg amoTipinong COPHETOXMV
Metapoln avapalopeveov
(POPONOYIKGDV

AMALT0ERV / DIIOXPEDOEDV
Zxnpatiopog npodPAeyng amolnpinong
IIPOOKIIKOL B0 avaNOYIOTIKIG
Hehetng

ITpooappoyn pakpornpofeopwmv
ATIAUTN0E®V O TIAPOVOEG ASleg
Avaripooappoyn abAeVv IepLovOLaK@V
OTOLELRV

Awaypagn goodwill

Zxnpatiopog npofAeyng emopar®v
AIALTHOEDV KAl XPEDOTOV
IMpooappoyn Ppayvrpobecponv
DIIOXPEDOCEDV

Avampooapioyn eyypagng HETOXUKO
KeQAaAalon

Atnopewwor) petoxev dtabeotpov mpog
noAnon

Aoueg npoPheyetg

Zovalaypatikeg S1agopeg AIIoTIIN0ng
oe Sevo vopiopa

Emyopnynoetg

Alagopeg otV evorowon

KaBapn Ocon evaping neprodoo
(01/01/2005, 01/01/2004 xa1 30/06/2004
AavTIoTOLYd) AVAPOPPWOHEVI] CVPP@VA
pe ta A.AIL

Opthog Etapia
1/1/2005 1/1/2004 30/9/2004 1/1/2005 1/1/2004 30/9/2004
112.936 106.598 109.549 72.439 73.465 71.980
10.359 19.719 16.526 (153) 0 40
144 0 (186) (13.997) (13.997) (14.047)
(3.217) (6.038) (6.592) 283 397 246
(3.922) (3.263) (3.385) 0 0 0
(170) (170) (170) 0 0 0
(10.533) (9.074) (3.658) (491) (924) (603)
(9.212) (2.978) (9.732) 0 0 0
(8.507) (8.361) (8.546) (664) 4) 4)
(293) 0 (299) 0 0 0
(6.005) (7.829) (5.807) 0 0 0
(11) 0 (6) 0 0 0
(1.214) (2.028) (2.856) (625) (295) (541)
4.812 5.123 4.596 0 0 0
(1.666) (1.527) (1.755) 0 0 0
(196) (120) (155) 0 0 0
83.304 90.052 87.524 56.794 58.643 57.071
WELBISCO
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ELBISCO A.E. ZYMMETOXQN
Evdiapeoeg Owovopikég Kataotaoeig
Yia v nepiodo ano 1 Iavovapioo émg 30 ZentepPpion 2005
(Iood o xhiadeg Eoped)

5.2.2 ITivakag Mpooappoy®V T®V AIOTEAECPATOV PETA amd @opovg tr¢ neptodov 30.09.2004 petald EAAnvikeov

Aoylotikev IIpotonwv (E.AIL) xat AeBveov Aoylotikeov Ilpotonev (A.AIL)

Onthog Etaipia

30/9/2004 30/9/2004
AnoteAeopata npo @opwov 30/06/2004
ooppwva pe ta E.AIL (681) (401)
Dopog eroodrjpatog xat dragopég
(POPONOYIKDV EAEY XDV (1.417) (1.083)
Anoteheopata peta ano @opovg 30/06/2004
ooppwva pe ta EAIL (2.098) (1.485)
Avamnpooappoyn EVOOUATOV IIEPIOVOIAKDOV
OTOLXELDV (5.522) 40
Atagopég amotipnong COPPETOX®OV (50) (50)
MetaPoAn avaBallopevav poporoylK®V
AIIAUTNOEDV / VIO PEDOEDV (546) (151)
ZxXNRATiopog IpoBAeyng amolnpinong
IIPOCGIILKOD PAOT) AVANOYIOTIKIG HEAETNG (123) 0
Avampoodappoyn abA®V MEPLOVOLAKOY
OTOLYELDV 5411 321
ZXNHATIOROG IPOPAeYnG eMOPAN®V
AIIATTOEDV KAl XPEDOTOV (184) 0
ITpooappoyn Ppayonpobeopmv
DIIOXPEDCEDV (299) 0
Atopeimor) petoyov dabéopmv mpog
IOAN 0N (6) 0
Aourég mpoPAéyetg (537) (247)
Zovalaypatikeg Stagopeg Anotipnong oe
&évo vopopa (528) 0
Awagopeg otV evorowmor) (18) 0
AnoteAeoparta peta ano @opovg 30/09/2004
avapopPpupévo ooppova pe ta A.AIL -4.501 -1.571

WELBISCO

(28) am6 (49)



ELBISCO A.E. ZYMMETOXQN
Evdiapeoeg Owovopikég Kataotaoeig
Yia v nepiodo ano 1 Iavovapioo émg 30 ZentepPpion 2005
(Iood o xhiadeg Eoped)

5.2.3. Zoppwvia xabBapng 8¢ong otig 1 Iavovapioo 2005 perado AITXIT xar KN2190

O OMIAOZ H ETAIPIA
31/12/2004 emibpaot 31/12/2004 31/12/2004 emidpaot 31/12/2004
(Me Baon amo Ty (Me Baon (Me Baon amd v (Me Baon
oV HETATPOTT] a oV JLETATPOTTI] a
K.N 2190/20) oe AIIXTI ATIXIT) K.N 2190/20) oe AIIXTT ATIXIT)
IIEPIOYZIAKA XTOIXEIA
Mr K0KA0@OPOVVTA MEPIODOLAKA GTOLYELX
Evoopata naywa 166.161 14.210 180.371 1.601 (153) 1.448
AbAa IEPLOLOLAKA OTOt el 21.034 (18.599) 2.436 491 (491) 0
Enevdvoeig oe ovyyeveig etaipieg 6.986 (3.014) 3.972 93.733 (13.997) 79.736
AvaPBal\opeveg popoNoyikég amattroelg 0 3.913 3.913 0 318 318
Aourég anattr)oetg 959 538 1.497 4 - 4
195.141 (2.952) 192.189 95.829 (14.322) 81.507

KuxAo@opodvta neplovoiaxkd otoyeia
Amnofépata 23.403 (1.318) 22.085 0 0
TTehateg kat Aounég anattrioelg 58.525 (11.596) 46.929 2.327 (664) 1.663
Xpeoypagpa 162 313 475 14 - 14
Taperaxd Awabéopa kat wodvvapa 4222 2 4.224 332 - 332

ses1 (12599) 7713 2673 ) 2010
Zovolo Evepynrikon 281.452 (15.550) 265.902 98.502 (14.985) 83.516
IATA KEDAAAIA
MeTox1KO KeAaAalo 67.200 0 67.200 67.200 0 67.200
Metoyég vrép To aptio 481 0 481 481 0 481
Amnofepatika 19.550 (252) 19.298 6.764 0 6.764
Eyypagég evomoinong -3.997 87) -4.083 0 0 0
Képdn/ (Gnpiég) e véov -8.845 (20.129) -28.974 -2.006 (15.646) -17.652

730 (0469 53,922 72439 (15.646) 56.794
Awaiopata peloyneiag 38.541 (9.159) 29.382 0 0 0
TTood mpoopiopéva yia avdnor PeToxKoD Kepahaioo 63 (63) 0 0 0 0
Zovalaypatikr) Alagopd petatporng woh. Avyatp.
ESotepikon -59 59 0 0 0
Z0OVoAo 18iwV Keparaimv 112.936 (29.632) 83.304 72439 (15.646) 56.794
YIIOXPEQXEIX
Maxponpofdeopeg Yoxpeamoeig
Adaveia 68.663 7.159 75.822 23.600 625 24.225
AvaPBal\opeveg popoAoyikég DITOXPEMOELG 0 5.824 5.824 0 0 0
TIpoPAéwetg yia napoyég otovg epyalopévoug -
peta my é€odo amnod v vrnpeoia 461 3.922 4.382 0 0 0
Aourég pakporpobeopeg LIIOXPE®OELG 34 (0) 34 9 0 9
Emyopnynoeig 0 1.666 1.666 0 0 0
TTpoPAéyetg kat Aoutég paKpoxpOVieg DIIOXPEDOELS 4.812 (4.812) 0 0 0 0

73.969 13.759 87.728 23.609 625 24.234
BpayvnpoBeopeg vmoxpewoeig
TTpounBevtég Kat Aounég vrIoxPe®OELg 45.014 (1.085) 43.928 542 0 542
Tpéxv Popog eloodrjpatog 2.829 398 3.227 656 35 691
Adveia 46.704 862 47.566 1.256 0 1.256
TIpoPAéyerg 0 147 147 0 0 0
Zovolo Ynoxpe®oewv 168.516 14.081 182.598 26.063 660 26.722
Zovolo Idiev Kepalaiowv kat Yoxpemoeov 281.452 (15.550) 265.902 98.502 (14.986) 83.516
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ELBISCO A.E. ZYMMETOXQN
Evdiapeoeg Owovopikég Kataoraosig
Yia v nepiodo ano 1 Iavovapioo émg 30 ZentepPpion 2005
(IMood og y\iadeg Evpw)

5.2.4 Zoppovia kabaprg 8¢ong otig 30 ZentepPpioo 2004 peradd AIIXII xat KN2190

O OMIAOZ H ETAIPIA
30/09/2004 emidpaon 30/09/2004 30/09/2004 eridpaor 30/09/2004
(Me Baon amo Ty (Me Baon (Me Baon amo Ty (Me Baon
oV HETaTporTH] Ta oV HETAaTpOTTH] Ta
KIN2190/20)  o0e AITXIT ATIXIT) KIN2190/20)  o0e AITXIT ATIXIT)

ITEPIOYZIAKA XTOIXEIA
Mn xoxA0@QOPOVVTA HEPLODOLAKA OTOLYELA
Evoopata mdayta 157.594 21.019 178.613 1.414 40 1.454
AbAa meplovolakd ototyeia 18.915 (15.993) 2.922 603 (603)
Emevovoeig oe ovyyevelig etaipieg 11.304 (7.299) 4.005 93.735 (14.001) 79.734
AvaPal\opeveg pOPONOYIKEG aTIatTOELg 0 3.182 3.182 277 277
Aourég anartrjoetg 756 6.579 7.335 4 4

188.569 7487 196.056 95.752 (14.282) 81.470
KukAo@opoovta neplovotaxd ototyeia
AmoB¢pata 26.754 (3.040) 23.715 0 0
TTeAdeg Kat AouTég anatt)oeig 69.169 (10.353) 58.816 1.304 (54) 1.251
Xpeoypagpa 186 391 577 26 0 26
Tapeiaxd Awabéopa kat wodvvapa 9.900 8) 9.892 4.049 - 4.049

106010 (3010) 92999 5379 2] 5325
ZovoAo Evepynrikoo

294579 (5.524) 289.055 101.132 (14.336) 86.795
IAIA KE®AAAIA
MeTox KO Kealaio 67.200 - 67.200 67.200 - 67.200
Metoxég vrép to aptio 481 0) 481 481 - 481
AnoBepatika 14.638 (4.244) 10.394 6.764 - 6.764
Eyypagég evonoinong (3.275) 333 (2.942)
AnoteMéopata neptodon (1.521) (2.981) (4.501) (401) (1.170) (1.571)
Yooompeopéveg fnpiég (8.577) (4.991) (13.568) (2.064) (13.739) (15.803)

68.946 (11.882) 57.064 71.980 (14.908) 57.071

Awawopata peloyneiag 40.671 (10.211) 30.460 0 0 0
Tooda mpoopiopéva yia abinorn PETOXKOD Kepalaion 0 - 0 0 0
Zovalaypartikn) Ala@opd petatporr|g ool Qvyartp.
E€wtepkod (67) 67 0 0 0 0
Z0VoAo 18ioV Kepalaimv 109.550 (22.026) 87.524 71.980 (14.908) 57.071
YIIOXPEQXEIX
Maxponpofeopeg Ynoxpewoeig
Adavewa 73.943 6.634 80.577 23.609 532 24.141
Avapal\opeveg pOPONOYIKEG DITOXPEDOELS 0 8.686 8.686 -
ITpoPAéyetg yia mapoxég otong epyalopévong -
petd v ¢€080 amod myv vrmpeota 461 3.574 4.035 -
Aourég pakporpofeopieg LIIOXPEOOELG 0 43 43 9 9
Emyopnynoeig 0 1.755 1.755 -
TTpoPAéyetg Kat NOUIEG PAKPOXPOVIEG DIIOXPEDOELS 6.164 (6.164) 0
BpayonpoBeopeg voxpeamoeig
TpopnBevtég kat Aourég vIIoXPedOELg 53.269 (267) 53.001 94 0 94
Tpéxmv @opog elcodnpaTog 1.157 1.148 2.305 542 31 573
Adveua 50.035 1.094 51.129 4.907 4.907
TTpoPAéyerg 0 - 0

104.461 1975 106436 5542 31 5.573
Z0VOAO YHOXPEDOEDV 185.029 16.502 201.531 29.152 572 29.724
Zovolo I6iov Kegalaiov xat Ynoypemoeov 294.579 ( il) 289.055 101.132 (14.336) 86.795
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ELBISCO A.E. ZYMMETOXQN
Evbiapeoeg Owcovopikég Kataotaoeig

(Iood o xthadeg Eopeo)

Yia v nepiodo ano 1 Iavovapioo émg 30 ZentepPpion 2005

5.2.5 Zopgwvia xabaprig 8¢ong otig 1 Iavovapiov 2004 petagp ATIXIT xat KN2190

ITEPIOYZIAKA XTOIXEIA

M1 K0KA0@OPOIVTA IEPLOVOILAKA OTOLYEI
Evoopata nayw

AvAa mePLOLOLAKA OTOLNEld

Enevovoeig oe ovyyeveig etaipieg
Avapal\opeveg popoNoyIKég aIIattroeig
Aourég anartroetg

KoxAo@opovvta neplovotakd ototyeia
Anofépata

Iehdrteg kat Nourég anarttrjoetg
Xpeoypaga

Tapeiaxa AwaBéopa kat wodvvapa

Zovolo Evepynrikoo

IAIA KE®AAATA
Metoy Ko Kegahato
Metoyég vmép to dptio
Anofepatikda

Eyypagég evomoinong
Képdn/ (Cnuiég) e1g véov

Awaiopata peloyngiag

[Mood mpooptopgva yia avénor) HEToXIKOD Kepahaton
ZovaMaypatikr) Ala@Qopd HETATPOIIG 1OOA.
Ovyatp. E§otepikod

Z0volo 101wV Kepalaiov

YIIOXPEQXEIZ

MaxkponpoBeopeg Yoxpeooeig

Adavela

Avapal\opeveg opOAOYIKEG DITOXPEDOELG
ITpoPAéyeig yia apoyég otong epyalopévong
peta my €060 amo v vrnpeoia

Aourég paxporpobeojieg DIIOXPEMOELG
Emyopnynjoelg

IpoPAéyeig kat Aotég HaKpOXPOVieG DIIOXPEMOELG

BpayonpoBeopeg vmoxpemoeig
ITpopnBevtég Kat NouIEG LIIOYPEDOELG
Tpéxav @opog eroodrpatog

Advela

ITpoPAéyerg

Z0voAo YHoxpe®@Ooemv

Zovoro Idimv Kepalaiov kat Ynoxpeooswv

AE IYMMETOXON

O OMIAOZ H ETAIPIA
31/12/2003 enibpaon 31/12/2003 31/12/2003 eidpao 31/12/2003
(Me Baon amo Ty (Me Baon (Me Baon ano T (Me Baon
oV UETATPOTT] Ta oV UETATpOTTH) a
K.N 2190/20) oe AIIXTI AIIXIT) K.N 2190/20) oe ATIIXTI ATIXIT)
156.044 22.757 178.801 1.473 0 1.473
13.226 (11.911) 1.315 924 924 0
4.771 (969) 3.802 91.584 -13997 77.587
0 4.483 4483 0 428 428
1.199 153 1.352 4

175.240 14513 189.753 93.985 -14.493 79.492
26113 (2.389) 23.724 0 0 0
61.103 (10.366) 50.737 4.304 -4 4.301
217 482 699 58 0 58
26.970 9 26.979 14.750 0 14.750
114.404 (12.265) 102.139 19.113 @ 19.109
289.644 2.249 291.892 113.098 (14.496) 98.601
67.200 0 67.200 67.200 0 67.200
2111 (1.630) 481 481 0 481
15.193 (4.830) 10.364 6.764 0 6.764
-7.175 1.368 -5.807 0 0 0
-7.202 (5.635) -12.837 -981 (14.822) -15.803
70.127 (10.727) 59.400 73.465 (14.822) 58.643
36.531 (5.879) 30.652 0 0 0
0 () 0 0 0 0

-59 59 0
106.598 (16.546) 90.052 73.465 (14.822) 58.643
62.632 6.914 69.546 38.343 295 38.638
0 9.541 9.541 0 - 0
461 3.263 3.723 0 0 0
44 286 330 9 0 9
0 1.527 1.527 0 0 0
5123 (5.123) 0 0 0 0
68.260 16.407 84.667 38.353 295 38.647
45.674 1.194 46.868 1.246 -468 778
2.960 449 3.410 34 30.999 65
66.151 744 66.895 0 468 468
0 0 0 0 0 0
114.785 2.388 117.173 1.281 31 1.312
183.046 18.794 201.840 39.633 326 39.959
289.644 2.248 291.892 113.098 (14.496) 98.601
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ELBISCO A.E. ZYMMETOXQN
Evdiapeoeg Owovopikég Kataoraosig
Yia v nepiodo ano 1 Iavovapioo émg 30 ZentepPpion 2005
(IMood og y\iadeg Evpw)

5.2.6. Avampooappoyn Ka@apowv anmoteAeopatmv evviapnvoo ¢wg 30 ZentepPpiov 2004

O OMIAOZ H ETAIPIA
1/01/2004
1/01/2004 £ 1/01/2004 ¢cg 1/01/2004 £cg £0g
30/09/2004 ermidpaon 30/09/2004 30/09/2004 emidpaot] 30/09/2004
(Me Baon amd v (Me Baon (Me Baon amd Ty (Me Baon
Tov JHETaTporTy Ta oV UETATPOTTH Ta
K.N 2190/20) oe AITXTT AITXIT) KN 2190/20)  o0e AIIXIT ATTXIT)

Ho))\r']oagl 125.679 428 126.107 - - -
Kootog noAnoceov (83.231) 1.995 (81.236) - - -
Mekto képdog 42.448 2424 44.872 - - -
AN\a €000a ekpeTaA\evong 709 (1.079) 369) 986 (20) 966
EYNOAO 8157 135 44502 986 @) 966
'E€oda d1abeong (27.292) - (26.400) - -
‘E€oda droiknong (9.498) 1.146 (8.353) (128) (65) (193)
Képdn ano epyaoieg 6.367 3.383 9.750 858 (85) 773
Xpnpatodotika é§oda - xkabapa (3.714) (717) (4.431) (897) (193) (1.090)
‘Extaxta & avopyava écoda 1.835 (1.835) 0 108 (108) 0
‘Extaxta kat avopyava é§oda (2.883) 2.883 0 (76) 76 0
Amnooféoelg (2.285) (5.609) (7.894) (395) 376 (19)
Kép8og mpv m @opoloyia (681) (1.895) (2.576) (4o1) 67 (335)
dopoloyia (1.417) (509) (1.926) (1.085) (151) (1.236)
Kabapo xépdos (2.099) 2404) (@.501) (1486) 6 @7

H enidpaon tov ATIXIT otig neAroetg opetletat oto yeyovog ot ) evonoinon tng etatpiag HELBERICA
S.A. ywotav pe 1 pébodo g xabaprg Béong ovppava pe tov KIN. 2190/20 avti g avaloyikr|g
evoroinong. BAéme onpeiwon 2.2.
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6. Emoywotnta

Zoppova pe Ta 0tedvr] xpNPATOOKOVOHIKA IIPOTLIId, Ol dpaotnplotteg TV eTaiptev tov Opthov Oev
ermpealovtal amo eMOXIKOVG MAPAYOVTES, €KTOG AIO eKelVEG IOV emnPedfoLV TIG EMPEPODS ETALPIEG TOV
Opthov (my. mwAnoelg alevpov v mepiodo T@v eoptwv tov Ildoxa kat t@v Xpiotovyévvav, 11 ot

HOANOEG TAAOTIKOV KOIIEAA®V T1)V TIEPL000 TOL KAANOKAIPLOD).
7.  IIAnpo@opnorn xatd topea

O opthog draympifetal 0Tovg HAPAKAT® EMXEIPTIATIKODG TOHELG
1. mapaywyt) Kat epropia gpoyaviag
2. mapaywyr) KAt epropia alevpmv
3. napaywyr) Kat Uropia ProKoT®v
4. mapaywyn Kat epropia yoptod & apTooKevaAoPATOV
5. mapaywyr) kat epropia NAAOTIKGOV KAt e10®V MAAOTIKI)G ODOKELAOLAG

Ta anoteMéopata ava topéa ywa v nepiodo amo 01/01/2005 éwg 30/09/2005 xat ano 1/1/2004 éwg
30/09/2004 xabwg kat 11 avaAvorn ToV evoopatev mnaylev kat anat)oeov xata v 30/09/2005 xau

31/12/2004 napovoialovtatl OTov HAPAKAT® IIVAKJ :

Troyeia Karaotaong AnoteAeopatwmv (1/1/2005-30/09/2005)

ITooda og Evpo '000 DPYT'ANIA AAEYPA MIIIZKOTA APTOZK/TA IIAAXTIKA AOIITA ZYNOAO
IoAroeg 24.266 10.370 17.993 13.416 51.097 3.646 120.788
Mukto Képdog 11.568 4.843 6.118 6.172 10.327 1.640 40.668
'Eoda diabeong -27.037
'E€oba Sroiknong -9.567
Aourd ¢oo0da/¢€oda
eKPETANNELONG 712
AnoteAéopata eKPETAANEDOTG 4.776
Xpnpatootkovopkd é§oda -
kabapa -6.148
Képdn/ Znpiég amno oovdedepeveg
ETTLYELPTOELG 0
Kepdn IIpo Popwv -1.372
Ztowyeia IooAoyiopoo (30/09/2005)
ITooa og Evpa '000 OPYTANIA AAEYPA MIIIZKOTA APTOZK/TA ITAAXTIKA AOIITIA ZYNOAO
Evoopata ITaywa 47.554 4.722 28.539 27.674 63.211 1.262 172.962
Anarujoeig 11.400 4.872 8.453 6.303 24.004 1.712 56.744
W¥ELBISCO
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ELBISCO A.E. ZYMMETOXQN
Evdiapeoeg Owovopikég Kataotaosig

yia v nepiodo ano 1 Iavovapiov ¢wg 30 ZemtepPpion 2005

(Mooa ot xihuadeg Evpw)

Zroeia Kataotaong AnoteAeopatwv (1/1/2004-30/09/2004)

AE IYMMETOXON

ITooa og Evp® '000 DPYT'ANIA AAEYPA MIIIZXKOTA APTOZK/TA IIAAXTIKA AOIITA ZYNOAO
IwAnoeig 23.842 11.898 27.190 9.614 50.923 2.640 126.107
Muwkto Képdog & ﬂ g ﬁ % 9;2 39.192
‘Eoda dwabeong -27.482
'E€oba Sroiknong -9.485
Aourd ¢00da/e€oda
EKMETANAEVLOTG -369
AnoteAéopata ekpetdAeoong 1.855
Xpnpatoowovopkd é€oda -
kabapa -4.431
Képdn)/ Znpiég ano oovdedepeveg
ETLYELPNOELG 0
Kepdn IIpo ®opev -2.576
Zroweia Ioohoyiopoo ( 31/09/2004)
ITooda oe Evpo '000 DPYTANIA AAEYPA MIIIZKOTA APTOZK/TA ITIAAXTIKA AOIITA ZYNOAO
Evoopata ITaywa 50.358 5.447 30.455 28.769 62.058 1.526 178.613
Anatrioeig 11.120 5.549 12.681 4.484 23.750 1.232 58.816
8. 'ESoda ava xatnyopia
‘Opthog Etapia
ITood oe Evpw '000 30/9/2005 30/9/2004 30/9/2005  30/9/2004
Kootog IToAnfévimv
Kootog A' & B' YAwv kat YAikov Zookevaotag 45.614 51.175 - 0
MroBodooia 19.740 21.302 - 0
T'evikd Bliopnyavikda ESoda 8.673 8.673 - 0
AnoopPéoetg 6.012 5.679 - 0
Aoua E€oda 82 85 - 0
Kootog IToAnfévimv 80.121 86.915 0 0
‘E€oda AwaBeong - Aravopr)g
I'evika E€oda 12.844 13.077 0
MtoBobooia 6.955 6.933 - 0
'E€oda mpowdnong xat dtagrjpiong 3.353 3.311 - 0
Metagopikda ¢§oda 3.267 3.079 - 0
Amnooféoetg 617 1.082 - 0
Zovolo ES0dwv AwabBeong- Atavoprng 27.037 27.482 0 0
‘E€oda Awoiknong
I'evika 'E€oda 3.732 4.149 136 193
MtoBobooia 4.630 4.203 - -
Amnooféoetg 1.206 1.133 19 19
Zovolo ES0dmv Awoiknong 9.567 9.485 155 212
W¥ELBISCO
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ELBISCO A.E. ZYMMETOXQN
Evdiapeoeg Owovopikég Kataotaosig

yia v nepiodo ano 1 Iavovapiov ¢wg 30 ZemtepPpion 2005

(Mooa ot xihuadeg Evpw)

9. AMa Astrtovpyika €0oda - €§oda (kabapd)

Opthog Etapia
Ilooa oe Ebpo '000 30/9/2005 30/9/2004 30/9/2005  30/9/2004
'Ecoda aro dikaiopata xpriong orpatog - - 1.228 900
'Ecoba evoikiav 32 5 88 86
Keépdn/ (Cnuiég) amo v nmAnor) Idy1eV IEPIOVCIAKOV
otolyeiav 1 (6) - -
'Ecoda amo pepiopara 2 0 2 -
'Ecoda amod napoxr) vnnpeoiov diavopr)g 125 32 - -
‘Ecoda/ (¢50da) mponyodpevev xprjoemav 84 (383) 0 (20)
'Ecoda aro nmpofAéyelg mponyovpévav eTov 305 0 0 0
AN\a ¢00da / (¢8oda) 164 17) - -
Zovolo 712 =369 1.318 966
10. Xpnpatoolkovopiko K0otog - kabapo
Opthog Etapia
Ilood o Edpe '000 30/9/2005 30/9/2004  30/9/2005  30/9/2004
E€oda tokmv
-Tpameka davela (5.726) (4.686) (887) (897)
-ITpopAeyn anodoong Opoloytakod daveiov (247) (247) (247) (247)
- Xpnpartodotikég Miobaooeig (169) (133) 0 0
-6.142 -5.066 -1.134 -1.144
KaBapa xépdn/ (Cnpiég) amod ocovalaypatikeg diapopeg (6) 635 (28) 54
Zovolo -6.148 -4.431 -1.162 -1.090
WELBISCO
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11. Dopog e1o0dfparog

ELBISCO A.E. ZYMMETOXQN
Evbiapeoeg Owovopxés Kataotaostg
yia myv nepiodo ano 1 Iavovapioo ¢wg 30 ZentepPpiov 2005
(Moo oe xhiadeg Eoped)

‘Opthog Etapia
IMood oe Evpeo '000 30/9/2005 30/9/2004 30/9/2005  30/9/2004
Dopog e10odfparog
Dopog eroodrpatog Kat Aourot popot 425 437 20
Ala@opeg poporoyIKOD eAeyxoD 65 1.083 0 1.083
Xpéwor/ (miotwon) avaBal\opevng popoloyiag 409 406 (65) 151
Dopor 899 1.926 -45 1.236
12. Evoopata mayla NEPLODOLAKI OTOLXELa
Kivnon Evviaprvoo - Etaipia
Metagpopixka Enuiha xat
Owoneda péoa kat Mny/og Aourog
Iood oe Etpae '000 kat Ktipua e§on\lopog eon\opog YOVoAo
Kootog 1) eoAoyn adia
YnoAowuro 1 Iavooapioo 2005 1.578 0 4 1.582
Zovalaypatikég dtapopeg
IMpoobnkeg [Teprodoo - - - -
INwAnoeig/ Staypagpég - - - -
YnoAouro 30 ZentepPpioo 2005 1.578 0 4 1.582
T000WPEDPEVEG ATIOOPECELG
YnoAowuro 1 Iavooapioo 2005 -133 0 -1 -134
Atnioopéoeig meptodov -19 0 0 -19
IMoAroetg/ draypageg 0 0 0 0
YnoAouro 30 ZentepPpioo 2005 -152 0 -1 -153
Avanoopeotn aia otig 30 Iovviov 2005 1.426 0 3 1.429
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Kivnon Evviaurvoo - Opthog

oo oe Ebpw '000

Kootog 1) evhoyn adia
Ynolowro 1 Iavooapioo 2005
Zovalhaypatikég Stapopeg
ITpoobrikeg reptodov

INwAroe1g Ieprodov

Metagopég

ITdya extog Aettovpyiag
IMpoxataPoAég yia é§oda xepalaiov
YnoMouro 30 ZentepPpioo 2005
Tooowpeopeveg AooPeoelg
Ynolowo 1 Iavooapioo 2005
Zovalaypatikeg Stapopeg
Atnioopéoeig meptodov
INwAroe1g Ieptodov

Xpéwon neprodoo

Metagopég

ITdyta extog Aettovpyiag

YnoAouro 30 ZentepPpioo 2005

Avanoopeotn aia otig 30 Iovviov 2005

ELBISCO A.E. ZYMMETOXQN
EvBiapeoeg Owovopixég Kataotaoetg

yia myv nepiodo ano 1 Iavovapioo ¢wg 30 ZentepPpiov 2005

(Iood oe x1\1ddeg Evped)

Metagpopika

Owoneda & péoa & pny/xog  Emurha kat
Kripwa efonmAhiopog  e§aptipata Tovolo
88.787 123.165 9.084 221.036
-26 -21 3 -45
2.669 2.581 237 5.486
-584 -1.357 0 -1.941
-211 102 109 0
-12.466 -4.094 -537 -17.097
439 0 0 439
78.608 120.376 8.895 207.879
-9.331 -24.929 -6.405 -40.665
-29 -23 -3 -55
-1.042 -5.636 -601 -7.278
33 237 330 600
0 0 0 0
0 0 0 0
9.294 2.998 189 12.482
-1.074 -27.353 -6.490 -34.917
77.534 93.022 2.405 172.962
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Kivnon Awdekaprjvoo- Etaipia

Iood o Evpw '000

Kootog 1) evdoyn adia
YnoAowuro 1 Iavovapiov 2004
Zovalaypatikeg Stagopeg
IMpoobrkeg ITeprodov
INwAroetg/ Sraypapég
YnoAouro 31 Aekepfpioo 2004
2 000WPEDPEVEG ATIOOPECELG
YnoMouro 1 Iavovapiov 2004
Atnroopéoetg rreptodov
INwAroetg/ Sraypapég
YnoAowuro 31 Aekepfpioo 2004

Avanoofeotn adia otig 31 Aekepppiov 2004

ELBISCO A.E. ZYMMETOXQN

Evdiapeoeg Owovopkég Kataoraoetg
yia myv nepiodo ano 1 Iavovapioo ¢wg 30 ZentepPpiov 2005

(Iood oe x1\1ddeg Evped)

Metagpopika ‘Emu\a xat
Owoneda péoa xat Mny/og Aowog
xat Ktipwa eSonmAiopog eSonmAopog Yovolo
1.578 0 4 1.582
1.578 0 4 1.582
-108 0 -1 -109
-24 -24
0 0 0 0
-132 0 -1 -133
1.433 0 2 1.448
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Kivnon Awdekaprivoo- Opthog

Ilooa o Evpw '000

Kootog 1) evdoyn adia
YnoAouro 1 Iavovapiovo 2004
Zovalhaypatikég Stagopég
ITpooBrikeg meptodov
INwAroe1g reptodov
Metagopég

ITdya extog Aettovpyiag
IMpoxataBolég yia éoda xepalaion
Ynolouro 31 Aexepfpiov 2004
Yovoowpeopeveg AttooPéoeig
YnoAowuro 1 Iavovapiov 2004
Zovalaypatikeg Stagopeg
Atioopéoeig rreptodov
IMwAroe1g reptodov

Xpéworn mep1odov

Metagopeg

ITayta extog Aettovpyiag

YnoAowuro 31 Aekepfpioo 2004

Avanoofeotn alia otig 31 Aekepppiov 2004

ELBISCO A.E. ZYMMETOXQN
EvBiapeoeg Owovopixég Kataotaoetg

yia myv nepiodo ano 1 Iavovapioo ¢wg 30 ZentepPpiov 2005

(Iood oe x1\1ddeg Evped)

Metagopika

Owoneda & péoa & pny/xog  'EmurAa kot
Kripwa efonmAhopog  eSaptpata Tovolo
78.968 124.944 5.735 209.647
0 0 0 0
4.365 8.622 600 13.586
-9 -1.647 0 -1.656
-174 165 0 -9
0 0 0 0
0 0 0 0
83.149 132.084 6.334 221.568
-8.370 -20.789 -1.686 -30.845
0 0 0 0
-850 -7.094 -2.334 -10.279
-149 28 0 -121
-614 -1374 0 -1.988
0 2.035 0 2.035
0 0 0 0
-9.982 -27.195 -4.020 -41.197
73.167 104.890 2.314 180.371

Ta owoneda kat ta ktipla avarpooappoodnkav yia televtaia gopd v 1/01/2004 ano aveSaptntovg

exTipnteg, Paon g analayng oo emtpénet 1o AIIXIT 1. To mhedvaopa avanpooappoyrg, kabapo aro

avapalAopevoog popovg motabdnke ota kepdn e1g véov TV 1010V KepaAainv.

13. Avla neplovotakd Xtolyeia

Ta doAa neprovotakd otoryeia oo Opilov avaldovtal oTov HAPAKATE® MVAKA.

WELBISCO
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ELBISCO A.E. ZYMMETOXQN
Evbiapeoeg Owovopxés Kataotaostg
yia myv nepiodo ano 1 Iavovapioo ¢wg 30 ZentepPpiov 2005
(Moo oe xhiadeg Eoped)

oot e Evpo '000 Ynepalia Aarmaveg Zovola

Kootog 1) extipnon 1 Iavooapioo 2005 0 3.859 3.859
IMpooBrikeg 0 704 704
YmoMouro 30.9.2005 0 4.564 4.564
Armooféoetg 1.1.2005 0 -1.424 -1.424
Atmooféoetg mep1odov 0 -556 -556
YmnoAouro AnoofBéosmv 30 Zemtepppiov 2005 0 -1.980 -1.980
Avanoopeoto Ynolowuno 30 Xentepppioo 2005 0 2.584 2.584
ITood e Evpo '000 Ynepaia Aarmaveg Yovola
Kootog 1) extipnon 1 Iavovapioo 2004 0 2.323 2.323
ITpoobnxeg 0 1.587 1.587
YnoAouro 31 Aekepppioo 2004 0 3.909 3.909
Amnooféoeig 1.1.2004 0 -1.007 -1.007
AtniooBéoeig eptodov 0 -466 -466
Ynolouo AnooPéoswv 31 Aekepfpiov 2004 0 -1.473 -1.473
Avanoopeoto Ynoldouro 31 AekepfBpioo 2004 0 2.436 2.436
14. Enevovoeig oe Xoyyeveig Emyeipnoeig
Ot ooppetoyég g Etatpiag xat too Opthov avalvovtat og edng:
‘Opthog Etapia

ETAIPIA 30/9/2005 31/12/2004  30/9/2005 31/12/2004
APTOBIOMHXANIA ELITE A E. 25.812 25.811

N. BOZINAKHZX A.B.E.E. 5.796 5.796
ELBISCO EMITOPIKH A.E.ATANOMQN TPOPIMQN 19.441 19.440
EAAHNIKH ETAIPIA MITIZKOTQN A.B.E. 22.001 22.000
ZITO LUKS A.D. SKOPJE 5.457 5.455
HELBERICA S.A. 1.125 875
XANOI'AQOY AE. 360 360 360 360
EBIr'A AE. 3.612 3.612 - -
Tovoho 3.972 3.972 79.992 79.736

H Etaipia ooppeteiye woonooa oty avinorn tov petoxikov xkepalaiov g etaipiag HELBERICA S.A.
kata €500, owmv omoia 1n ELBISCO AE. ZYMMETOXQN ovveloépepe mood €250, 1n omoia
npayparonouwdnke tov PePpovdpto too 2005.

Emniong oopgpova pe mv anogaon Nopapyiag AvatoAikrg Attikng orr’ apifp. IlpetokoAoo EM 8335/05
AIZ eykpibnke n ovyxovevon twv Tpwwv etapwv a)EAAHNIKH ETAIPIA MIIIZKOTQN AB.E.,
B)APTOBIOMHXANIA ELITE AE. y)N. BOXINAKHX A.B.E.E. pe mv ELBISCO EMIIOPIKH A.E.
ATANOMEQON TPOPIMON - anoppogovoa etatpia xat 1)0n petovopaobeioa oe ELBISCO ANQNYMOZ
BIOMHXANIKH & EMITOPIKH ETAIPIA TPO®IMON xat pe draxpitko titho ELBISCO A.B.E.E.
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ELBISCO A.E. ZYMMETOXQN
Evbiapeoeg Owovopxés Kataotaostg
yia myv nepiodo ano 1 Iavovapioo ¢wg 30 ZentepPpiov 2005
(Moo oe xhiadeg Eoped)
H napandve cuyXovevor ep@aviotnke OTig EVOIIOUPEVEG OUKOVOHRLKEG KATAOTAOELS XOPig va Angdody
LIIOYI) Ol OIIolEg MPOVOleg IPoPAérovy ta amd Vv epappoyn) tov AIIXII, kat ot onoieg Oa Angdodv

onoyn ot Owovopwkég Karaotdoeig mov Oa Onpootevtodv oto téAog g mapovoag OlaXePLOTIKI|G

XpP1ong.

15. Aouitg Anattrosig

O Moyapraopog Aoureg pakponpodeopeg anattoetg otig 31/12/2004 mepthapPdvet ood Mmov agopoLV
eyyoroelg kat npoxataPolég dnpooiwv opyaviopov (AEH, OTE, kA1) ovvolwkrg aiag €790. Emiong
nepthapfBaverat mooo €708 mmov éxet dolet amo ) Bvyartpikr etatpia too Opidoo, HELBERICA S.A. oty
etaipta Sanchis Mira S.A., (pétoxog xatd 50%) yia ayopd eSonAtopoo.

2115 30/09/2005,avtiototya, mooo €678 agopd eyyor|oetg, eve mooo €826 apopd PaKpoxpovieg
arrattroetg g etarpiag HELBERICA S.A.

16. Amnattnosig

Ot annattrjoetg g Etatpiag xat tov OpiAdov avaldovtal oTov IapaxKdate Mivakda:

‘Opthog Etapia
ITood os Evpw '000 30/9/2005 31/12/2004  30/9/2005 31/12/2004
IMTeAdreg 43.772 27.114 0 0
Metov: ITpoPAéyetg amopeimong 7.658 7.601 0 0
KabBapég anattjosig nehatov 36.115 19.514 0 0
ITpoxataPolég 12.025 13.695 0 0
Anatroeig ammo oovOedepéva pépn 544 1.121 595 1.211
Aourég xpemoteg 7.764 11.984 425 452
MetapaTtikoi Aoyapiaopot evepyntikod 296 616 0 0
Zovolo 56.744 46.929 1.020 1.663

H avinon otig anattrjoeig tov Opilov otig 30/09/2005 opeiletat oe peydlo pEPOG OTO YEYOVOG OTL KAT
v 31/12/2004 n etarpia MOPNOZ A.E. eiye ekyoprjoet peydalo apldpo arait)oemy oe eTaipieg
factoring xwpig avaywyr), yeyovog oo dev oovepn otig 30/09/2005.

WELBISCO
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ELBISCO A.E. ZYMMETOXQN
Evbiapeoeg Owovopxés Kataotaostg
yia myv nepiodo ano 1 Iavovapioo ¢wg 30 ZentepPpiov 2005
(Moo oe xhiadeg Eoped)

17. AmnoB¢parta

Ta anoB¢pata too Opthov avalvoviat &g eSng:

‘Opthog
ITooa og Evpc '000 30/9/2005  31/12/2004
Epnopevpata 3.510 3.445
ITpoteg kat Bonbntikég LAeg 14.046 11.417
Metov : TTpoPAeyn anal/vev anobepdtov 1.453 1.428
‘Etowpa npoovta 7.791 8.651
Zovolo 23.894 22.085

18. Taperaka Swabéoypa kat tapetakd wwodvvapa

Ta taperaxda Swabeopa tng Etatpeiag kat too Opthov avalvovtatl og e€ng:

‘Opthog Etapia
ITooa og Evpc '000 30/9/2005 31/12/2004  30/9/2005 31/12/2004
Awabéorpa oto tapeio kat o Tparedeg 2.594 2.304 33 29
Bpayvmpobeopeg tpamnelikég katabioeig 1.466 1.920 - 303
Tovolo 4,060 4.204 33 332

19. Xpeoypapa

Ta ypeoypaga g etatpiag xat too Opihov avalvovrat &g eng:

‘Opthog Etapia
ITooa og Evpc '000 30/9/2005 31/12/2004  30/9/2005 31/12/2004
Metoxég etaiplov elonypévev oto XA 80 162 4 14
Metoxég eTaiplov 10N YpEVEOVY 010 XPNPAT. ZKOM®OV 951 313 0 0
Zovolo 1.031 75 4 14

Ot petoxég eTaplov €0nypeveoy oto XPNpatiot)plo TOV ZKOM®V davijkoov ot Boyatpikr) etaipia
Zitoluks AD Skopje. H amotipnon t®v petox®v antev €ylve otV TpEXoLOd XPNHATIOTPLaKI) TOLG adia
kat 1 Swagopd g adtag avtrg oe oxeon pe v 31/12/2004 xata €638 motadnke xateobeiav ota

arobepatikd g eTaipiag.
20. IIayia otolyeia KAtnyoplomoupeva wg dtabeopa npog nwAnon

[TeptapPavovtat naywa adiag €4.615 tng Boyatpixng etarpiag ZITO LUKS A.D. ta onota avapévetat va
ovAndovy péoa otovg enopevoug 12 prjves. Ta nayta avtd amotpnonkav oty IpéXovod ERITOPKY) adia

kat anotpndnkav ot xapnAotepn adia petadp g tpexovoag adiag Kdat Tov 10TOPIKOL KOOTOVG KT 0TS,

WELBISCO
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ELBISCO A.E. ZYMMETOXQN
Evbiapeoeg Owovopxés Kataotaostg
yia myv nepiodo ano 1 Iavovapioo ¢wg 30 ZentepPpiov 2005
(Moo oe xhiadeg Eoped)

21. Metoxwko Kegpdlato

To Metoxwo KegpdaAaio tng Etatpiag etvat ohooyepwg xataBePAnpevo xat anoteheitat aro 44.800.000

AVOVDEG KOLVEG PETOXEG OVORAOTIKIG adiag 1,5 evpa exdotn kat avepyetat oe €67.200 yhiadeg.
22. Avapallopeveg QOPONOYIKEG DIIOXPEWOELG

Ot avaPallopeveg pOPOAOYIKEG AIIALTI|OELG KAl DIIOYPEMOELS OOUYNPILOVTAl OTAV DIIAPYXEL EPAPUOOCHLO
VopKo Owaiopa va oopyn@odovv ot Tpéxovuoeg QOPONOYIKEG AIIALTHOEL EVAVIL TOV TPEXOLOMV
(POPOAOYIK®V DIIOXPEMOEDV Kl OTav ot avaBal\opevol @opot eoodrnuatog agopovyv oty idwa

popoloyikn) apxt). Ta copynelopéva mood eivat Ta NaApaxdaTe:

‘Opthog Etapia
Hood oe Evp '000 30/09/05  31/12/04  30/09/05  31/12/04
AvaBal\opeveg OPOAOYIKEG ATIATTIOELG -3.593 -3.913 -383 -318
AvaBal\opeveg pOPOAOYIKEG DIIOXPEDOELG 5.913 5.824 0 0
Zovolo 2.320 1911 -383 =318

H ovvoAwr) petaPolr) otov avaBal\opevo gpopo el0001|LaTtog evat 1 IAPAKAT®:

‘Opthog Etawpia
ITooa o Evpa '000 2005 2004 2005 2004
‘Ynolouro apyr|g xprjong 1.911 5.058 -318 -428
Xpéwor) /(motmon) KaTdaoTaong AIoTEAECHATOV 409 -3.147 -65 110
Ynoloturmo téNovg reptodov 2.320 1911 -383 -318

23. IIpoPAeyerg yia mapox<g otouvg epyalopévoog peta tnv £§0do amo tnv onnpeoia

‘Opthog
ITood oe Evpw '000 30/9/2005  31/12/2004
ITpoPAéyeig mapoydv otovg epyafopévong HeTd TV
€€000 amo v vrmnpeoia 4.382 3.723
Xpéwor) /(miotwon) ota amoteAéopata -633 659
Xovolo 3.749 4.382

H pelwon tov ovvoAikov mocoov tg npoPAeyng katd to 2005 ogeiletal xvping oty amoxwpnon 153

epyalopevav omv etaipia ZITO LUKS A.D. xatd ) didpketa tov mpmtov eSaprjvoo too 2005.

Ot etatpieg Tov opilov mpaypatonoinoav avaloyloTiKeG HEAETEG Y1d TOV DIIOAOYIOHO TV IPOPAEYeDV pe
v pebodo Projected Unit Credit. Ot Baowukég nmapadoyeg mov xprowponouw|onkav yia tmyv oovtadn tov

PEAETOV 1Tav:
e Emttoxio npoeopAnong : 3,93%
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ELBISCO A.E. ZYMMETOXQN
Evbiapeoeg Owovopxés Kataotaostg
yia myv nepiodo ano 1 Iavovapioo ¢wg 30 ZentepPpiov 2005
(Moo oe xhiadeg Eoped)

e Meéon etrjola paxkpoypovia avinon minbwplopoo : 2%

e MeMovtikeg avnoetg prodov : 4 % yia ta 2 npota £t kat 3% yia ta enopeva

e Me:éon emjoa pakpoyxpovia amnoivon : 1.5%-2%
e OwetobeAeig amoyxwpnon : wg 1%

24. Aaveiopog

21OV NApaKATe MVAKA avalbeTal 0 0AVelopog g eTatpiag kat tov opthov, kata v 30/06/2005.

‘Opthog Etapia
Mooda oe Evpe '000 30/9/2005  31/12/2004  30/9/2005  31/12/2004
MaxponpoBeopog davelopog
TpamneQuog Aavelopog 63.443 45.063
Yrnoxpewoelg xpnuatodotikn)g piocdwong 5.802 6.534
Opoloyieg 24.471 24.225 24471 24.225
Zbdvolo Makponpobeopwv Aaveiov 93.717 75.822 24.471 24.225
BpayovnpoBsopa Aaveia
TpamneQukég vrrepavalnyelg 6
Tpamelikog davelopog 41.252 47.165 1.071 1.722
Ynoypemoeig xprpuatodotikng piocbmong 411 395
Zovolo Bpayonpobeopwv Aaveiov 41.662 47.566 1.071 1.722
Z0VOAKOg AaVEIoPOG 135.379 123.388 25.542 25.947

O ovvoAikog davetlopog oo Opthov moood evpw 135.379avalvetatl avd vVOpopa &g edng :

2vvolo daveiwv oe EYPQ
2ovolo davewwv oe JPY
2vvolo daveiwv oe DEN

99.645
30.920

4.814

O npuepopnvieg Afidng tov paxponpodeopmv daveinv kat g Etatplag xat too Opilov kabwg xat ot

eAA10Teg MANPOPEG TOV DIIOXPEDCEDV XPNILATOOOTIKIG Piofmorng avalvovtatl OTov IAPAKAT® MIVAKA:

W
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ITooa o Evpw '000

Hpepopnvieg Anéng pakponpobeopmv daveiov
Metado 1 kat 2 etov

Metadop 2 kat 5 etov

ITave amo 5 €t

XovoAo

Ynoxpewoeig xpnpatodotikiig piodwong
EAayioteg ITA\npopég

Metaéop 1 kat 2 etov

Metadop 2 kat 5 etov

ITave amo 5 €1

XovoAo

YovoAo MakponpoBeopoo Aavelopoo

‘Opthog Etapia
30/9/2005  31/12/2004  30/9/2005  31/12/2004
7.708 7.610 24471 24.225
79.577 61.678 0 0
629 0 0 0
87.914 69.287 24.471 24.225
1.250 1.881 0 0
2.353 2.164 0 0
2.199 2.489 0 0
5.802 6.534 0 0
93.717 75.822 24.471 24.225

To péoo otabpuko emrtokio davelopoo yia v Etatpia avii\Oe oe 4,75% kat tig 6vo meptodovg. Ooo

a@opd 1o pEco otabpiko emtokio davelopon yia Tig etaipieg oo Opilov, avto kopatvetat amo 2,20% -

15% otv etarpia ZITO LUKS A.D. (Skopje).

H etaipia otig 04/02/2003 e€edmoe opoloytaxo daveto ovvoAkov dyovg € 23.600.000 petatpeyipiov oe

petoxés. Karta v mepiodo amo 01/01/2005 émg 30/06/2005 , to Metoyiko Kepdahato g etatpiag dev

petaPAndnke ano v petatrpormnr] opoloytmv oe petoxes. H droixnon g Etatpiag extipd ot dev Oa

aoxnOet 1o ev AOy® dikaiopa ard tovg opoAoytodyovg pexpt Vv Andn too daveiov. (04/02/2006).

O apBpog twv opoloyiwv avépyetat oe 2.360 xat kabe pia opoAoyia etvat petatpéyipn oe 1.250 kotvég

AVOVOHEG LETOXEG.

Enti tov akivitev optopévav Boyatpikav etalptov xooyv eyypaget vrobrkeg Kat IPOONHELDOELG

oLVOAKODL 1oooD Y. € 124.149 xan x\. ECU 26.880 vmiép tpamnelov oe kaAoyn davelmv, Ta vnoAourd Tov

onoiwv avépyovtat katd v 30/09/2005 oto moood tev x\. € 57.357. H etaipia xatéyet 443.074 petoxeg

otV Boyatpr) g etapia «ZITO LUKS A.D», ano tig onoieg 429.331 petoxég Ppiokovtat oe kabeotmg

eveyopilaong, yua v KAALYI) TparefiKaV DIIOYPEMOEMV TG £V AOY® eTaipilag.

25. Emyopnynosig

ITooa og Evpw '000
YnoAoumo apynig Xproewng
ITpoobrikeg

Metagopd ota anote\éopata
YnoMouro té\oog xprjong

‘Opthog
2005 2004
1.666 1.527
0 456
-221 -317
1.445 1.666
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26. IlpopnBevteg

O Moyapraopog mpopnbevteg avalvetal OTov IAPAKAT® MIVAKA:

‘Opthog Etapia
Mood oe Evp '000 30/9/2005 31/12/2004  30/9/2005 31/12/2004
ITpopnBevtég 30.365 32.743 0 0
ITpoxatapolég mehatomv 0 58 0 0
ITood ope\opeva oe oovdedepéva pépn 1.542 0 0 0
AedovAevpéva £6oda 8.122 1.700 0
Mepiopata mAnpotéa 346 347 46 46
Ao@aliotikotl opyaviopoti kat Aouroi gpopot/ té\n 824 1.879 0
Aouigg voypemoelg 3.179 7.202 120 30
YovoAo 44.377 43.928 166 76

27. IIpooBeta  otoeia KAt DANPO@OPIEg €Mi TOV  EVONOUJHEVOV  OLKOVOPHLK®DV

kataotacswv tng 30/09/2005
27.1. Aveleykteg OPONOYIKEG YPIOELS.

H etapia myv 23/02/2005 ohoxAr)pwoe Tov Popoloyko éAeyxo yia v xprjon 2002 ovppova pe
exKafaplotiko onpeiopa nepainong Baoet too N. 3259/2004.

H etaipia APTOBIOMHXANIA ELITE A.E. éyet eAeyxOet popoloyikd pexpt xat tm) xprjon 2001 ta oe

OLKOVOPIKA g oTotyeia kpifnkav oplotikd, eINKpivi) Kat akpipr).

H etaipia N.BOZINAKHZXZ A.E. éxet eleyxOei popoloyikd ywa tig xprjoelg péxpt xat to 2004, ta de

OLKOVOPIKA TG oTotyeia kpifnkav oplotikd, eINKpivI) Kat akpip).

H etaipia MOPNOZ A.E. éxet eeyxbel gpopoloywa pexpt xat ) xpron 2003, ta 0g OKOVOHIKA Trg

otolyela kplOnKav oploTikd, eINKPVI) Kat akpifr).

H etaipia ELBISCO EMITIOPIKH A.E. AIANOMQN TPOOIMQN é¢xet eheyxOel @opoloyika yla v
HP®OTY eTAP1KI) TG xpron 2001, ta de owovopikd tng otoryeia KpiOnKav optoTikd, eINKPVY) Kat akpifr).

H etapia EAAHNIKH ETAIPIA MITIZKOTQN A.B.E. £xet eheyxOel popoloykd péxpt Kat T Xprnon

2003, Ta 0g OWKOVOPIKA T1)G OToLYeld KPIONKaV 0ptoTiKd, INKPVI) KAt akpifi).
H etaipia KARAT BULGARIA S.A. ¢xet eheyxbet popoloyikda pexpt xat to 2001 ta 6e 0lKOVOPIKA TG

otoyela kplOnkav oploTikd, eNKPVY| Kat akpifr.

WELBISCO

(46) an6 (49)



ELBISCO A.E. ZYMMETOXQN
Evbiapeoeg Owovopxés Kataotaostg
yia myv nepiodo ano 1 Iavovapioo ¢wg 30 ZentepPpiov 2005
(Moo oe xhiadeg Eoped)

H etapia ZITO LUKS A.D. éxet eheyxOet poporoykda péxpt xat to 2003 ta de ouKovopIKd TG oTotyeia

Kp1OnKav oploTikd, eNKpvI) Kat akpipi).

27.2. Exxkpepeig Oikaotikeg vmobioeig

ELBISCO A.E. XYMMETOXQN
Kata mv Ouwpkewa too 2003 1 Etapia améxtnoe 2.400.000 petoyxég tng Boyatpikrg tng etaipiag
«APTOBIOMHXANIA ELITE A.E.». ZOp@®va pe TV ardvinor) To0 VOHIKOD oupodAov tng etatpiag, ot
ev AOoyw petoyés, kabmg xat 190.411 véeg petoxég mmov exovv mepteAdet otV KoplotTa g eTAIPiag arro
avlnon 1oL petoyKov Kepalaiov tg Boyatpikrg g, Oa mapapeivovv vmo kabeotwg peceyyvrnong ,
pEXPLg OToL emhoOet 1) emiOkn Stagopd MmovL €xel MPOKLYeL pe MAaAlovg petoxovs. Extipdrar ot n
avtdwia 0a ArSet mpog 1o ooppepov tov Opthov kat dev Ba akvpwbel 1 petafifaocn tov maxkétov TV
petoxaov. ITépav avtov, dev vmdpyovv emidikeg 11 vmo Otatnoia vrobéoelg kabwg Kat amo@aoetg
OKAOTIK®V 1] SLATNTIKOV OPYAVOV IOD €VOEXETAL VA €YOLV ONHUAVTIKI| EMIIT®ON OTNV OKOVOWLKI)

katdotaon 1) Aettovpyia g Etatpiag.

I'a tig vrIoAotreg eTaipieg Tov opthov, dev LIIAPYOLY eKKPePElG dKAOTIKEG LITODEDELS Yia TG OmToieg va
EKKPEPODV ATIOPAOELG OLATNTIK®V 1) JIKAOTIKOV APY®V, IOV EVOEYETAL VA €YOLV ONHIAVTLIKI| EMUIITOON)

OTIV OIKOVOHIKI] KATAOTAOI) TV £TAIPLOV TOL OPiAOD, KAl va pnv €xet yivel avtiotolyn) mpoPAeyn.

27.3. Advapn npoommxon

H etaipia Sev anaoyoletl mpoommiko eve o aplfpog Tov arnacyoAODHEEVOD IIPOOMITIKOL otov Optho katda

v 30/09/2005 avépyovtav oe 2.565.

27.4. Xovval\ayég pe oovdedepéva pepn

Ot evloetalpikeg ovvallayég TG HPNTPIKIG €Tapiag Mpog Ta oovOedepéva pe avutniy pépn Iov
neptAapBavovtatl otV eVoIIoinor), apopovy Kuplwg v xpéwon royalties yia v xpron onpatov kabog
KAl Ypé®or eVOlKIOL yla TV xpron armobnkevtikov xopomv dtoktnoiag mg. To mooo avtd ywa wmy
rieptodo amo 01/01/2005 - 30/09/2005 avepyxotav oto mooo 1oV xIAtadnv €1.316 eve yia v avtiotoiyy)
repiodo tov 2004 avepyxotav oto 1mood tewv €986 avtiotoiya. To vmoOlouro TV AmAltoe®Vv Kt
DIIOXPEMOEDV TIPOG KAl A0 Tig ovviedepéveg etatpieg tnv 30/09/2005 avépyetat oto dyog tav €595 kat
€6 yl\iadwv avtiotorya. To vmoOAoUuIo TOV AMIAITOEMV KAl DIIOXPEMOEDV IIPOG KAt arod Tig ovvOedepeveg

etaipieg v 31/12/2004 avepyotav oto vyog tav €600 kat €6 avtiotolya.
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2T0V IAPAKAT® IVAKA MEPLYPAPOVIAL Ol OLVAANAYEG KAl TA XPEMOTIKA/MOTOTIKA DIIONOUIA TIg

etaipiag EBI'A A.E. (ovyyevng etaipia) pe tig etaipieg too Opidov oo nepthapPfavovtat oty evoroinon.

ITooa og Evpw '000

EBTA AE (XYNOAO)

ITooa o Evpw '000
EBIr'A A.E (XYNOAO)

ITwAnozig (og Etaipieg Opilov)

Ayopég (amo Eraipieg Opilov)

01/01/2005- 01/01/2004-  01/01/2005- 01/01/2004-
30/09/2005 30/09/2004 30/09/2005 30/09/2004
19 6.652 6.242 6.288

Anarrnosig Ynoxpemoeig
30/9/2005 31/12/2004 30/9/2005 31/12/2004
613 952 4.076 577

ZTOV HApakdt® Iivakd IEPLyPA@OVIAlL Ot OOLVAAAAYEG KAl TA XPEWOTIKA/MOTOTIKA DIOAOUId TO®V

petoxov g ELBISCO A.E. ZYMMETOXQN pe t1g etaipieg too Optdov mov meptapfavoviat otnv

evorioinon:

ITooda og Evpo '000
ITAAAZ

ATAN

EINIXEIPHXEIZ TTIKEPMI
ZYNOAO

ITooa os Evp® '000
IMAAAZ

ATAN

EIIXEIPHXEIY TTIKEPMI
ZYNOAO

Twpoloynoeig (o Etaipieg Opilov)

Ayopég (amo Eraipieg Opilov)

01/01/2005- 01/01/2004- 01/01/2005- 01/01/2004-

30/09/2005 30/09/2004 30/09/2005 30/09/2004

766 771 60 0

315 677 1,1 3

- - 1 1

1.081 1.448 62 5
Anattiogig Ynoyxpewoeig

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

436 1.216 670 1.244

-465 1 1 0

-30 1.218 672 1.244

Emm\eov, ovdepia emyeipnpatikyy oxéon, oopgevia, ovpPaon 1 oovallayr veiotatat petadd tng

Etaipiag xat tTov etaipliov oto KeAAalo Kdt T Ol0iknon ToV omol®v OLppeTéyovv Ta péAn tov AZ.

1/xat ot kdprot pétroyxor g Etaipiag, ot omoieg Oev mpoxkovmrtoov amd to mAdioto g ovvijfovg

dpaotnpromrag tovg. Ot oxéoelg g etaipiag pe oovOedepéva pépn MEPLYPAPOVIAL AVAADTIKA OTO

npoo@arto etrjoto deAtio g ELBISCO A.E. ZYMMETOXQN.

27.5. Metayevéotepa TOD WOONOYIOHOD YEYOVOTA

H Tevikr) Zovélevon g 29/7/2005 tov petoxov g KARAT Bulgaria Ltd., Boyatpwr|g xata 99%tng

ELBISCO A.E. ZYMMETOXQN amo@dotoe 1) dtaxomr) dpaotnplottag g etaipiag. Extpdral ot 1)
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Evﬁlf;“:ssiooﬁgvf:x;: l’i:?:og‘:dNoslg
yia myv nepiodo ano 1 Iavovapioo ¢wg 30 ZentepPpiov 2005
(Moo oe xhiadeg Eoped)
exkaddpion g ev AOy® etaipiag, 1 omoia Telel vmo TNV £yKplon @V TomKkev apyxov (Epmopiko
Awaotpto Zoglag) Oa oloxAnpwOel péxpt ta teAn Maiov too 2006. Zopgova pe amo@aon Tg
Awoixnong, 1 ELBISCO EMITOPIKH A.E. ovveyiCet va diavepet ta mpoiovia g etaipiag oty xopd TG
BovAyapiag peom véag epmopikng ovpgaviag pe myv INKO-FOODS LTD., pia amod tig peyaldtepeg
etaipieg Otavopmv otr BovAyapia pe odoxAnpopévo dixktoo 50 noAnteov xat 10 xévrtpa dtavourg otig

peEYalvTepeg TIOAELG TG XDPAS.

H napandve otpatnywi) anogaorn ndapbnke ota mlaiowa vAonoinorng g dwadikaoiag euyiavong tov
Boyatpikav tov e§oTEPIKOD, KAl AVAMPEVETAL VA OLHPAAEL, OOPPOVA He eKTIUNOEG g Atoiknong, oe
MIEPLOPIOPRO TOV AELTOVPYIK®V damavav Kat evioyvon tov eéayoyav too Opthoo ELBISCO 116n ano to

2005.
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