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IZOAOlNZMOZ

(Ta mood cival eEkppacpéva o€ XIAIadeg Eupw) Znp. 31 Maprtiou 2006 31 Aeke 1oy

2005
ENEPIHTIKO
AlaBéaipa 7 38.385 18.961
Aeopeupéveg KaTabéoelg 838 131
ATrautrio€Ig atrd XpnuaTtioTnpiakég ETaipieg 662 280
XpPNUATOOIKOVOUIKG OTOIXEIQ EVEPYNTIKOU 6 49.671 67.353
NoITTd oToIxEia EvepynTIKOU 82 yal
ZYNOAO ENEPIHTIKOY 89.638 86.796
NMAGHTIKO
YNOXPEQZEIZ
YTTOXPEWOEIG TTPOG XPNUATIOTNPIOKES ETalpieg 2.656 1.692
XpNUATOOIKOVOUIKG OTOIXEIO TTABNTIKOU 8 0 341
NOITTEG TPEXOUOEG UTTOXPEWOTEIG 9 1.545 5.590
dopol MAnpwrTéol 11 151 164
ZUVOAO UTTOXPEWTEWV 4.352 7.787
IAIA KEDQAAAIA
MeTOXIKO KEPAAQIO 12 49.024 49.024
Alagpopd £kdooNG HETOXWV UTTEP TO APTIO 13 41 41
TakTiKé ATTOBEATIKO 14 1.118 1.118
Mn SiaveunBévta kEpdn 35.103 28.826
Z0volo I6iwv KepaAaiwv 85.286 79.009
ZYNOAO MNAGHTIKOY 89.638 86.796

O1 Znueiwoeig Tt Twv Okovouikwy Kartaotdoewy 1ng 31" Maptiou 2006 trou TrapartiBevial oTig GeA. atrd 7 £wg
28 aTtroTteAolv avaTToaTTacTo HEPOG Twv OIKOVOUIKWY KataoTdoewv
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KATAZTAZH ANOTEAEZMATON XPHXHZ

01 lav -31 Map 01 lav -31 Map

(Ta Tood gival ekppacpéva o€ XIAIASEG eupw) Znueiwon

2006 2005
‘Ecoda emevdioewv
Mepiopata peToxwv 140 70
Tokol XapTo@uAakiou 231 740
Képdn xapTo@ulakiou 10 8.105 5.871
ZUvOAO €TEVOUTIKWYV £003WV 8.476 6.681
‘ESoda
Apoifn diaxeipiong 9(90a) -383 -312
MpoPAeyn E"I'I"]OIGQ apoiBng ammédoong 9(9a) 1135 -893
XOPTOPUAQKioU
ApoiBr BepaTo@uUAaKLg 9(9B) -32 -20
MpounBeieg kal ££0da cuvaldaywv -321 -291
AMNa £€0da AsiToupyiag -54 -86
ZUVOAO A€ITOUPYIKWV £§6BWV -1.925 -1.602
AgiToupyiké képdog 6.551 5.079
AAAQ XpnUATOOIKOVOUIKG €000a 0 562
AAAa xpnuaTooikovouikd £€€oda -61 0
20volo =61 562
Képdog mrpo pépwv 6.490 5.641
CDépog, N.3371/2005 ka1 @6pog TTwANGNG 11 213 -149
METOXWV E— —_—
Képdog petd amod eoépoug 6.277 5.492
Baoikd kai peiwpéva Képdn avd ekdobeioa 0,38 0,34

peToxn o€ Eupw 15

O1 Znueiwoeig Tt Twv Olkovouikwv Kartaotdoswy tng 31" Maptiou 2006 trou TrapartiBevial oTig GeA. atrd 7 £wg
28 amroTteAolv avatréoTraaTo PEpog Twv OIKoVopIKWwY KataoTdoswv
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KATAZTAZH METABOAQN IAIQN KE®AAAIQN

Alagopa
amo 20voho
MeTox1k6 ékdoon Noira Zwpeupéva 15iwov
Ke@aAaio HeTOX WV ATroBgpaTiké KéPON Ke@ahdiwv
UTTép TO
dptio
YtméAormra 1/1/2005 49.024 4 0 11.993 61.058
AtroteAéoparta Mepid6dou 5.492 5.492
YmréAoira 31/3/2005 49.024 4“9 0 17.485 66.550
AtrotéAecpa MNepiddou 16.871 16.871
Mepiopata xpriong 2004
TANpwOEvTa -4.412 -4.412
TakTiké ATTOBeaTIKO 1.118 -1,118 0
YmoAoira 31/12/2005 49,024 H“ 1.118 28.826 79.009
YméAoira 1/1/2006 49.024 4“9 1.118 28.826 79.009
ATtToTéAEC A TTEPIGDOU 6.277 6.277
TakTiKG ATToBepaTIKO
YmoéAoira 31/03/2006 49.024 4“9 1.118 35.103 85.286
O1 Znueiaoeig et Twv Olkovouikwy Kataotdoewv tng 31" Maptiou 2006 tou TrapartiBevial aTig ogA. amd 7 £wg
28 amroteAolv avaméoTracTo PEPOG Twv OIKoVouIKwY KaTtaoTdoswv
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KATAZTAZH TAMEIAKQN POQN

TNG TTEPI6dOoU atrd 1 lavouapiou 2006 péxpr 31 Maptiou 2006
ZnuEiw

(Ta rood gival ekppaocpéva o€ XIAIddeg Eupw)

Tapgiakéc Poéc ard AsiToupyikéc ApaoTnpPIOTATES

Képdn 1mpo @opwv
MAéov Tpooapuoyég yia:
Tokol

Mepiouarta
>uvaAAaypaTikEG Blagpopég atrd aTroTiunon (TPOTTECWY Kal
XPNHATIOTWV)

Képdn — ¢nuieg xapTopuUAakiou

ApoiBn Alaxeipiong

MAéov / peiov TpocapHoyég yia HETABOAEG Aoyaplaowy
Ke@aAaiou Kivnong ] TTou oXeTi{ovTal PE AEITOUPYIKES
dpaoTnPIOTNTEG

Au¢non/pgiwon Aoyaplacpou TrepiBwpiou ac@aAiong Kai
OEOUEUPEVWYV KATABETEWVY

Augnon/ peiwon amaithoewy atmd XpnuaTtiaTnpiakeég ETaipieg
AUEnon/pgiwon XpnUATOOIKOVOUIKWY OTOIXEIWV EVEPYNTIKOU

AUEnon/ueiwon UTTOXPEWOEWV TTPOG XPNHATICTNPIOKES ETaIpieg

AUEnon/pgiwon AoITTWV UTTOXPEWOCEWV (EKTOG APOIBAG
Alaxeipiong kai Pépwv MNMANpwTEWY)

KataBAnBévteg ®opol
KatapBAnBeioa Apoin Alaxeipiong
EiomrpaxBévreg Tokol

Mepioparta EiotrpaxBévra
20voAo Eiocpowv/Ekpowv atrd AsITOUPYIKEG SIAOTNPIOTNTES

(a)

Tapelakég Poég amrd XpnuatodoTikég ApaoTNPIOTATES
Mepiopata kataBAnBévra

‘Ecoda atré AuEnon MetoxikoU KepaAaiou
2uvolo Eiocpowv/Ekpowv atmrd XpnuaTodoTIKEG

ApaoTnpidTnTEG (Y)

KaBapry Augnon/Meiwon oTa TapEIOKA dIaBéTIA KAl
1008Uvapa epiIddou (a) + (y)

Tapelakda SiaBéoipa Kal iIcoduvapa évapéng mepid6dou
ZuvaAAayuaTikG KEPON/NMIEG aTTd Tapelakd dlaBéaiua Kal
1I00dUvaua

Tapeiakd Ala@écipa Kal Icoduvapa AREng repid6dou

on

7

1 lav — 31 1lav — 31

Map 2006 Map 2005
6.490 5.641
-231 -740
-140 -70
15 -64
-8.105 -5.871
1.518 1.205
-1.048 70
-379 -5.287
25.808 30.221
963 0
-30 268
-228 -191
-5.535 -2.344
216 1.028
121 134
19.435 24.000
-1 0
0 0
A 0
19.434 24.000
18.961 13.248
-10 6
38.385 37.254

O1 Znueioeig et Twv Olkovouikwy Kataotdoswy g 31" Maptiou 2006 Trou TrapartiBevial oTig OgA. atrd 7 wg
28 atroTteAolv avatrdéoTraaTo PEPog Twv OIKoVopIKWY KataoTdoswv
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Znueiwoelg i Twv OIkovouikwy KartaoTdoewv
¢ 31" Mapriou 2006
(a1rd 01 lavouapiou 2006 péxpr 31 MapTiou 2006)

1. Fevikég TTANpo@opieg

H GLOBAL EMNENAYTIKA KEDAANAIA NEAZ EYPQMHZ ANQNYMH ETAIPEIA
EMENAYZEQN XAPTO®YAAKIOY (oTo €¢ig n “ETaipia”) éxel Tnv €dpa TG otnv
ABRva, MNA. ®iIAikAg ETaipiag 14, TK 106 73 (TnA.210-7208 900, fax: 210-7292 643).
H Etaipia ouotadnke tnv 20" deBpouapiou 2002, kai n diampayudteuon Twv
METOXWV TNG aTo XpnuaTioTApio ABnvwy dpxios Tnv 87 OkTwPpiou 2004. Eivai
eTaipia €18Ikou okotrou Kal diEtreTal atmd TG diatdgels Tou N.3371/2005 «repi
Etaipiwv Emrevdloewv XaptopuAakiou» kair Tou N.2190/1920 «trepi Avwvipwv
ETaipiiov» 01Twg 1o0xUouv ofuepQ.

To avTikeipevo TG ETauipiag €ival atmokAEIOTIKWG N dlaxeipion XApTOQUAGKIWY
KIVNTWV aglwv.

Ta kepdAaia Tng GLOBAL EMNENAYTIKA KEGAANAIA NEAZ EYPQINMHZ A.E.E.X. (n
Etaipia) tomroBetoUvral o€ KivnTéG afieg Pe €TTEVOUTIKO YVWHOVA TNV UWNAN
amoédoon Tou XapToQuAakiou. H eTTevouTIKr) TTONITIKA TNG €TAIPIAG QOKEITAI pECT
oTta TAaiola Tou N.3371/2005.

To xapto@uAdkio Tng ETaipiag ptropei va epiAapBavel:

= Xpedypagpa oTa0ePOU 100D UATOG

=  ‘Evroka papudria Anuoaciou

= TpatredikéG KATaBETEIG DIAPOPWY HOPPUWV

=  MeToxikoug TiTAOUG (METOXEG €IONYMEVEG OTA XPNMATIOTAPIA KUPIwg TNG
Avaduouevng Eupwtrng, Tng Méong AvatoAng kai Tng EAAGdaG, aAAd kal o€
OTTOIAdNATIOTE XPENMOTIOTNPIOKN ayopd HE OKOTTO TOV ETTIMEPIOUO KAl TNV
KaAUTEPN dlaxeipion Twv KIVOUVWY, OC€ METOXEG ETAIPILOV TTOU  gival
EICNYMEVEG, TTOU TTPOKEITAI VA €l0aXO0UV I ETG ATTO CUPPETOXN o€ Anudoia
Eyypaery)

= Xpedypapa €EwTEPIKOU (OMOAOYIEG KAl PETOXEG ETAIPILV EICNYMEVWY OE
XPNUATIOTAPIA TOU £EWTEPIKOU)

= AOITTEG KIVNTEG agieg

H emevduTiki oTpatnyiki TG ETaipiag oTtoxelel o€ PAKPOTTPOBECUEG UWNAEG
ETTEVOUTIKEG ATTODOOEIG KUPIWG, OAAG OXI ATTOKAEIOTIKA, ATTO TNV TTPAYUATOTTOINGN
utrepagiag, €mmevdlovTag O PETOXEG TTOU OIOTTPAYMOTEUOVTAI OTA XPNUATIOTAPIO
TWV ayopwyv TNG AvaToAikAg Eupwtng, Tng M. AvaToArg kai Tng EANGSac.

H etaipia Oev €xel Buyatpikég | ouvoedepéveg ETaipieg Kal Oev OUUMETEXEI O€
KOIVOTTPOEiEG.

O1 olkovopikég kataaTtdoeig NG 31" Maptiou 2006 8a avaptnBolv aTn diclbuvan
dladiktuou Tng eTaipiag www.globalneweurope.gr kai 6a gival TTpooTTeAGCIUES OTO
€upU KoIvo yia TouAdyxlioTov dUo Xpovia 6TTwg opicel o N.3301/2004

O1 avwTtépw Oikovouikég KataoTdoelg eykpiBnkav atrd 1o AloiknTiKO ZupBouUAio TNG
Etaipiag katd 1n ouvedpiaaor] Tou Tng 26" AtrpiAiou 2006.

«OAa Ta TTo0d cival ekppacgpéva og XIANIAdeG Eupwy eKTOG €AV avapEPETal OIAPOPETIKA» 7
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2. Z0voyn ONMUAVTIKWY AOYIOTIKWYV TTOAITIKWY
2.1 NMAdio10 KATAPTIONG TWV OIKOVOUIKWV KATAOTAGEWV

O1 oIkovouIKEG KaTaoTAoElG ME nuepounvia 31 MapTtiou 2006 kKaAUTITOUV TN
mepiodo atod Tnv 1" lavouapiou £éwg Tig 31 MapTtiou 2006 Kal gival EKQPOCTUEVES O€
XINadeg eupw. ‘Exouv ouvtaxBei ouppwva pe ta AMXM kal TI¢ epunveieg NG
AleBvoug EmTpotAc Epunveiwv Xpnuatooikovouikng MNMAnpo@dépnong («AEEXI»)
TTou €ixav €kdoBei kal ioxuav €wg TNV nNUEPOMNViIa ETOINACIOG QUTWY TWV
OIKOVOUIKWYV KOTAOTACEWV.

O1 TTONITIKEG TTOU ava@EépovTal TTAPAKATW €XOUV £QAPUOCOEi PE CUVETTEIQ 08 OAEG
TIG XpNnoeig mmou Trapoucidfovral. O1 Oikovopikég KataoTtdoelig €xouv ouvTayBei
oUP@WVa PE TRV Apxr Tou I0TOPIKOU KOOTOUG, PE £6aipEOn T XPNUATOOIKOVOUIKA
oTolxeia evepynTIKoU Kal TTadnTikoU TTou TrapouacialovTal oTnv eUAoyn agia péow
TWV ATTOTEAECUATWV.

2.2 MAnpo@o6pNnoN KATA TOMEA

Q¢ emixelpnuUaTikOG Topéag opifeTal pia OuGda  TTEPIOUCIAKWY OTOIXEIWY  Kal
AEITOUPYILOY TTOU TTOPEXOUV TTPOIOVTA KAl UTTNPECIEG, Ta OTToia UTTOKEIVIAI O€
OlaQOPETIKOUG  KIVOUVOUG Kal a1TodO0EelG atmd  ekeiva GAAWY  ETTIXEIPNHUATIKWVY
Topéwv. Q¢ yewypa@ikdg Topéag, opifeTal Yia YEWYPAPIKA TTEPIOXT, OTNV oTroid
TTapEXOVTAl TTPOIOVTA KAl UTTNPECIEG KAl N OTToia UTTOKEITAI O€ OIaPOPETIKOUG
KIVOUVOUG Kal aTTOO00EIG aTTO GAAEG TTEPIOXEG.

2.3 ZuvaAAOYHOTIKEG HETOTPOTTEG
a) A&IToupyIKO VOUIoNA Kal VOUIoHa TTapoudioong

Ta oToIKEIO TWV OIKOVOUIKWY KATOOTACEWY TNG ETAIPIAG ETTINETPWVTAI BACEI TOU
VOUIOPATOG TOU TTPWTEUOVTOG OIKOVOUIKOU TTEPIBAAAOVTOG, OTO OTTOI0 N eTaIpia
Aeiroupyei («AeIToupyIkd VOUIoHa»). O1 0OIKOVOUIKEG KOTAOTAOEIG TTApouaIdlovTal o€
Eupw, TTOU €ival TO A&ITOUPYIKO VOUIOMA Kal TO VOUIoUA TTapouciaong Tng ETaipiag.

B) ZuvaAlayég Kai uttoAoITTa

O1 ouvaAAayég TTou gival eEkppacuéveg o€ Eéva vouiopaTa peTaTpétrovral o€ Eupw
Me TN ouvaAAayuatikr iooTigia fixing Tou AeAtiou Tipwyv Tng E.K.T., éTTwg 10x0el
Kard Tnv nuepodnvia tnG ouvaAlayhng. Katd Tnv nueEpounvia avagopds Tng
OikovouikAg KatdoTtaong, Ta TTepIOUCIaKG aToixeia (XapTtopuAdkio kal KataBéaeig
Ouyewg o =.N.), TToU ¢€ival ekQpacuéva O€ Eva vouiopaTa, PETATPETTOVTAI OE
Eupw pe TN cuvaAAayuaoTiKh 1I00TIYIO TTOU 10XUEl KATd TNV nuepounvia auth. Ol
OUVAAAQYMATIKEG OIAPOPEG TTOU TTPOKUTITOUV ATTO TN METATPOTIA KATAXwpPOoUvTal
OTO AOYQAPIOTUO ATTOTEAECUATWV.

2.4 XpnHUOTOOIKOVOUIKA OTOIXEIO EVEPYNTIKOU

OAeg o1 ouvalhayég ayopds kal TTWANONG €TTEVOUCEWY OE XPNUATOOIKOVOUIKA
oToIXEia, KataxwpeouvTal TNV nuepounvia ouvayng Tng ouvaAlayng (trade date), n

«OAa Ta TTo0d cival ekppacgpéva og XIANIAdeG Eupwy eKTOG €AV avapEPETal OIAPOPETIKA» 8
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OTToia QVTIOTOIXEI OTNV nuepounvia katd Tnv otmroia n ETtaipia deouevetal va
ayopdaoel f va TTwANGCEl TO XPNHOTOOIKOVOUIKO OTOIXEIO.

H eTaipia mavel va avayvwpilel Ta XpNHOTOOIKOVOUIKG oToixeia oTIG OIKOVOUIKES
Kataotdoeig, amd Tn OTIydr] TToU Trauvel va €Xel Tov EAEyXO Twv CUUBATIKWYV
OIKAIWUATWY TToU atmoppeéouv amd autd. O €Aeyxog Twv OIKAIWHATWY €VOG
XPNHUATOOIKOVOUIKOU aTolxeiou TTavel va ugioTartal étav TTwAnBei 3 étav OAeg ol
TAPEIAKEG EIOPOEG, TTOU OXETICOVTal PE auTo, heTaBIBaaToUV O€ éva TPITO PEPOG.

Ta BaoIikd XpnUATOOIKOVOUIKA OTOIXEIQ TNG ETAIPIOG €ival O HETOXEG, TO OOAOYQ, TO
TTaPAywya XPNHOTOOIKOVOMIKA TTPOIOVTA Kal AOITTEG BPaxutTpOBeaueg TTEVOUTEIG.
Aedopévng TG BpaxuttpdBeoung QUOEWS TWV OTOIXEIwY auTwy, n dioiknon Tng
Etaipiag moToTrolei 611 n eUAoyn adia Toug, TauTICeTal PE TNV agia oTnv oTroia
arreikoviCovral ota AoyioTiké BiBAia Tng ETaipiag, kai n dioiknon Ta xapaktnpifel wg
«XPNUATOOIKOVOUIKG ZTOIXEia O€ eUAOYN aia HEOW TWV ATTOTEAEOUATWYV XProNG».
2TNV TEPITITWON QUTA N apPXIK avayvwpion Twv XPnUaTooIKOVOUIKWY QUTWV
oToixeiwv yivetal otnv elAoyn agia Toug xwpic va emPBaplverar Pe Ta £Eo0da
dlevépyElag TNG ouvaAAayng, Kal oTn cuvéxela aTToTIudTal €Triong oTnv eVAoyn agia
Héow TG KatdoTaong ATToTeAeoPaTWY, OTTWG opidel To AA.MM.39.

Q¢ evhoyn atia yia TOug elonypévoug oTo XpnuatioThAplio ABnvwv TiTAOUG,
AapBdvovtal o1 dSNUOCIEUNEVES TIWEG TNV NUEPOPNVIa avagopds TG ouvTaxBeioag
OikovopikAg KatdoTtaong.

Q¢ elUhoyn atia yia Ta OPOAOya Kal TOUG €Ionydévoug oTa XpnuaTioTAPIa
E¢wTtepikoU TiTAOUG, AauPBdavovtal ol dNPOCIOTTOIOUNEVEG TIMEG OTO NAEKTPOVIKO
péoo TAnpo@dpnong BLOOMBERG oTtnv nuepopnvia avagopdg tng ouvTtaxbeioag
OikovopuikAg KatdoTtaong.

Qg eUAoyn aéia yia Ta TTapdywya XPNHATOOIKOVOUIKA TTPOI6VTa TTOU €ival EI0NYHEVO
oto XpnuaTtiotApio Mapaywywv ABnvwyv AauBdavovTal oI SNPOCIEUPEVES TIMEG TNV
nUEponVvia avagopdg Tng cuvtaxBeicag Oikovopikhg Kardotaong.

Q¢ evhoyn aia yia TIc [lNpoBecuiakéc TMpdaeic ZuvaAldyuartog (forwards)
AauBdvovtar o1 dnuOCIOTTOIOUUEVEG TIMEG ME BAon TO O€ATIO 100TIMIWY TNG
EupwTraikrg Kevtpikrig Tpdtreag oTnv nuepounvia avagopdg tng ouvraxBeioag
Oikovouikhg KatdoTtaong

Qg eUAoyn agia yia Ta yepioparta Kai TIg KataBéoelg ae EEvo vouioua AaudavovTal ol
ONUOCIOTTOIOUUEVEG TIMEG PE BAon TO OeATIO I0OTIMIWY TNG EupwTraikng Kevipikig
Tpatreag oTNV NUEPOUnVia avagopdg TG ouvtayxBeicag Oikovouikrg Kardotaong.

H Siagopd TTouU TTPOKUTITEI ATTO TNV OTTOTIUNON OTNV €UAOyN agia Twv PETOXWV,
OMOAGYWYV KOl XPNHOTOOIKOVOUIKWY TTPOIOVTWY, TTEPIAAUBAVETAI OTA OTTOTEAECUATA
™G TTEPIGOOU.

2.5 Tapelokd d100éoi1pa Kal I003UVaud

Ta Taueciokd dloBéoiya Kai Tapeiokd 1Icoduvaua TTepIAaPBAvouV Ta PETPNTA, TIG
KaTaB£oeIg OYWewg, TIG BpaxuTrpdBeoues PEXPI 3 PRveEG eTTEVOUCEIS (repos) AUEoNS
(uwnAAG) peuaToTToinONG Kal XaunAou piokou. AuTd atreikoviovTal he Ta AOYIOTIKA
Toug uttéAoITTa, BI16TI dev KpiveTal avaykaia n TPoegdPAncr] Toug oTnv TTapolca
agia Adyw Tou BpaxuttpdBeCoOU XOpaAKTAPA TOUG.
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2.6 Asopeupéveg KaTaBéoeig

O1 deopeupéveg kataBéoelg TTepIAaupavouv TTOOA TTPOG e€yyunon (margin) o€
TpATTeCeG, yia T oluvown OCUPBOAQiwv  TTAPAYWYWVY  XPNHOTOOIKOVOUIKWV
TpoidvTwy. O1 ev AOyw KaTaBéoeig ateikovifovtal e Ta AoyIoTIKA Toug UTTOAOITTA,
16T dev KpiveTal avaykaia n TpoeEdPANCH Toug oTnv TTapoloda agia Adyw Tou
BpaxutpéBeCoU XAPOKTH PO TOUG.

2.7 ATaiITRoEIg amrd xpnuaTioTnplakég ETaipieg

O  amaitioeic  amdé  xpnuaTioTnpiokéG  ETaipiec  meplAapBavouv  TIC N
EKKABAPIOUEVES TTWAACEIG TWV XPNHUATOOIKOVOUIKWY OTOIXEIWVY TOU EVEPYNTIKOU TNG
gTaIpiag.

O1 ammaithoeig auTtéc arreikovifovtal Je Ta AoyIoTIKG Toug utrdAoitra, O10TI dev
KpiveTal avaykaia n TpoefdPANcH Toug oOTnv Tapouca agia Adyw Tou
BpaxutTpbdBecoU XapaKTHPA TOUG.

2.8 XpnMATOOIKOVOUIKG GTOoIXEia TTAONTIKOU

Ta XpnUOTOOIKOVOUIKA oTolxeio TTadnTIKoU TreEPIAAUBAVOUV UTTOXPEWOEIG aTTd
TpoBeauIakéC TTPAEeIc auvaAAdypaTog (forward), Twv oTroiwv n €UAoyn agia Toug
AauBdverar amd TIG ONUOCIOTIOINUEVEG TIMEG TNV nUEPoPNvia ava@opdg Tng
ouvtayBeioag Oikovouikng KatdoTaong.

2.9 Yroxpewoeig pog XpnuaTtioTnplakég ETaipieg

O1 utmtoxpewoelg TPog  XpnuatioTnplakég ETaipieg  mepiAaufdvouv  TIG  un
EKKABOPIOUEVEG QYOPEG TWV XPNHOTOOIKOVOUIKWY OTOIXEIWV TOU €vEPYNTIKOU TNG
eTaipiag. O1 UTTOXPEWOEIG AUTEG ATTEIKOVICOVTAI PE T AOYIOTIKG TOUG UTTOAOITTA YIATI
Oev KpiveTal avaykaia n mpoefdPAncn Toug aoTnv Trapouca afia Adyw Tou
BpaxutTpdBecoU XapaKTPa TOUG.

2.10 Noitrég Tpéxouoeg YITOXPEWOEIG

O1 TpéXOUCEC UTTOXPEWOEIC a®OpoUV Tnv apoiff diaxeipiong, Tnv TTPORAEwn
auoifig ammédoong Tou XapTto@ulakiou, TTPORAewn €£60wWV BepaTtoQUAGKNG Kai
TIPOUNBEUTEG TTOU aTTEIKOVICoVTal JE TA AoyIOTIKG Toug uTTOAoITTa, DIOTI eV KPiveTal
avaykaia n TpoefdPAnNc Toug aTnv TTapouca atia Adyw Tou BpaxuTrpdBecou
XOAPOKTPA TOUG.

2.11 ®opol

H emBdpuvon tng mepiddou pe @Opoug AoyioBnke e BAaon 10 QOPOAOYIKO
KaBeotwg Tou N.3371/2005 «kai dev KpiBnke avaykaiog O UTTOAOYIOPOG
ETEPOXPOVIOUEVWV POpwV (avaBaAlduevn gopoloyia), Adyw TnG 1IS1AITEPOTNTAC TOU
QPOPOAOYIKOU KABECTWTOG, OTO OTTOI0 UTTAYETAI N ETAIPIAL.
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2.12 'Ecoda erevdloswyv

Ta é00da erevoloewy TTepIAaPBAvouy :

1) Tig Tpocddoug XapTOPUAAKIOU TTOU avayvwpifovTal Kal KaTaxwpouvtal OTo
Aoyapiaopo ammoteAeopdTwy dnAadn: a) pepiocpata amd petoxég (Ta éooda atrd
pepiopaTta avayvwpifovtal w¢g €00d0 6tav BepeAiwveTal To diKaiwpa €ioTTpaghg
Toug) B) TOKOUG KATOBEOoEWV OWEeWS Kal TOKOUG TTPOBECUIOKWY KATaBEoEWY
Aoimrwv  emTevdloewy (Ta €o00da amd TOKoug avayvwpiovTtal BAcel XPOVIKAG
avaloyiag) kal  y) €00da atrd TOKOUG OMOAOYWV 1 AOITTWV ETTEVOUCEWY WE
XOPOAKTAPA OUOASGYWV.

2) Ta €00da amd ayopaTmwAncieg XapToQUAAKiou Ta oTroia avayvwpifovial  Kal
KaTaxwpeouvTal aTo Aoyaplooud ATTOTEAECHATWY Kal TTeEpIAauBAvouv kEPON atrd
ayopaTtwAnoieg XapToQuAakiou (METOXEG, opodAoya, atToTeAéopata atrd TTapdywya
XPNUATOOIKOVOUIKA TTPOIovVTa K.A.TT.), KOaBWC Kal Ta OoTmoTeEAéoHATA aTmd TNV
amoTiunon xapto@uAakiou oTo TEAOG KABe TTEPIOdOU OTNV OTToIa avag@épovTdal ol
OIKOVOMIKEG KATaoTAOEIG TNG ETaipiag.

3) EmimTAéov, oTa £€000a £1TevOUCEWV TTEPIAAUBAVOVTAI O XPEWOTIKEG f TTIOTWTIKEG
OUVOANQYHOTIKEG DIAQOPESG ATTO TTWANCN HETOXWYV EEWTEPIKOU.

2.13 AAAa XpnuaTtooikovouikd ‘Ecoda

O MAoyoplacpdg  «AAa  XpnuaTtoolkovopikd  ‘Ecoda»  TTepIAaupBAvel  TIG
OUVOANQYMOTIKEG OIOQOPEG (XPEWOTIKEG 1 TTIOTWTIKEG) oTTd  ouvaAAayéG  Kai
aTToTiNNoN, TTANV EKEIVWYV TTOU TTPOEPYOVTAI ATTO TTWANCN HETOXWV £EWTEPIKOU TTOU
TrepIAappBavovTtal ota ‘Ecoda Emevduoewvy.

2.14 'E¢oda

Ta 'Egoda TreplAapBdavouv: 1) tnv ApoifR diaxeipiong kar mnv MNpoBAeywn Tng
auoIBAG amdédoong xapTopuAakiou, cUugwva Pe Tn ZUPPBacn Alaxeipiong n otroia
éxel uttoypagei omig 13 Maptiou 2002 pe Tnv «GLOBAL Aiaxeipion KegaAaiwv
AEMEY». 2) mnv Apoii OcpatopuAlakng 3) TIg TTpounBeieg kar Tta €¢oda
ouvaAlaywv Kal 4) aAAa £€0da AsiToupyiag.

2.15 Ailavop MEPICHATWYV

H diavoun MEPIOUATWY OTOUG METOXOUG avayvwPIiCeTal WG UTTOXPEWON OTIG
OIKOVOUIKEG KOTAOTAOEIG OTAV TO PEPIOHUA eyKpivETal atTd TNV [Mevikh ZuvéAeuon Twyv
METOXWV TNG ETAIPIOG.

2.16 Néa AoyioTikd TTpoTUTTA KO EpunvEieg Tng AEEXI

‘Exouv dnpooieudei opiopéva véa AoyIoTIKG TTPOTUTTA Kal epunveieg Tng AEEXIT kai
N €QAPUOYN TOUG €ival UTTOXPEWTIKI YIO TIG AOYIOTIKEG TTEPIGOOUG TTOU apXiouv
Katd Tn didpkela TNG TTapoucag Xprong r HeTayeveéoTepa. H extipnon tng ETaipiog
OXETIKA PE TNV ETTIOPACN AUTWYV TWV VEWV TTPOTUTTWYV KAl EPUNVEIWY EXEI WG EEAG:
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(a) ANXMN 6, E¢epelvnon kail eKTignon opuKTWV Topwyv (loxvel amd 1.12.2005)

Agv €xel e@apuoyh otnv ETaipia kai dsv Ba eTTNPEAOEl TIG OIKOVOUIKEG KATAOTACEIG
™G ETaupiag.

(B) AEEXI 4. Npoodiopiopdg gdv pia amraitnon mepiAaupdavel picbwon (loxoer amd
1.1.2006)

Aev €xel e@apuoyn otnv ETaipia kai dgv Ba eTTNPEAOEl TIG OIKOVOUIKEG KATAOTACEIG
NG ETaipiag.

(y) AEEXMN 5. Aikaiwpara amd emévduon O€ TAPEioO yia YXpnuarodoTtnon
mapotmrAiopou, avdamAaong ko TeEPIBAAAOVTIKAG atrokatdoTaong. (loxuer omd
1.1.2006)

Aev €xel e@apuoyn otnv ETaipia kai dgv Ba eTTNPEAOEl TIG OIKOVOUIKEG KATAOTACEIG
NG ETaipiag.

(0) ANXN 7, Xpnuatooikovouikd@ oToixeia: MNVWOTOTTOINCEIS KOl GUUTTANPWHMATIKA
mpooapuoyl oto AAN 1, [Mapouciaon Twv Oikovouikwy Karaotdoeswy,
MN'vworoTtroifoeig Kepalaiou (loxoel amré 1.1.2007)

To AlXIT 7 eicdyel emITTAEOV YVWOTOTTIOINOEIG PJE ATTWTEPO OKOTTO TN BeATiwWON TNG
TTOPEXOHEVNG TTANPOPOPNONG OXETIKA PE TA XPNMATOOIKOVOUIKA OTOIXEia. ATTaITE
TNV YVWOTOTTOINGN TTOIOTIKWY KAl TTOCOTIKWY TTANPOPOPIWYV OXETIKA PE TNV ékBeon
oe Kivdbuvo TTpogpXOpEVN  aTTO  XpnuaToolkovoulkd  oTtoixeia. EidikéTepa,
TpoKaBopiCel  €AAXIOTEG ATTAITOUUEVEG YVWOTOTIOINCEIG TIOU  OXETICovTal ME
mMOTWTIKG Kivduvo, KivOuvo peucTOTNTOG Kal KivOuvo ayopdg (UTTOXPEWVEI O€
avaAuon guaioBnaiag OXeTIKA Pe Tov Kivouvo ayopdg). To AMXI 7 avtikaBiotd 10
AAM  30: Tvwortomoifjoelg o1 Oikovouikég  Karaotdoelg  Tpatrefwv  Kal
XPNUATOTNIOTWTIKWY I8pUNATWY Kal TIC ATTAITACEIS YVWOTOTToINoEwY Tou AAT 32,
Xpnuatoolkovouika toixeia: MN'vwoTtotrolfoeig Kai MNMapouoiaon. ‘Exel epapuoyr o€
OAeG TIG €TAIPiEG TTOU CUVTACOOUV OIKOVOUIKEG KOTAOTAOEIG OUMQWVa Pe Ta AIXIT.
H trpoocappoyly oto AAIM 1 ciodyel yVWOTOTIOINCEIG OXETIKA PE TO UWOG TwV
KeQaAaiwv piag emyeipnong kabwg Kal yia Tov TPOTIO TToU yiveTal n Olaxeipion
QUTWV.

H Etaipia B8a epapudoel 1o AMNXM 7 kai nv Tpotrotroinon tou AAI 1 amd tnv
1.1.2007.

(¢) AAINM 19 (TpomoTroinon), MNapoxég NMpoowtrikoU (loxuel amwd 1.1.2006)

AUTH n TPOTTOTTOINCT TTAPEXEI OTIG ETAIPIEG TNV E€TTIAOYN MHiag eVOAAAKTIKAG HeBSSou
avayvwpIong Twy avaAoyIOTIKWV KEPDWV Kal CnUIV. To TTPOooWTTIKG TNG £TAIPIOG
amroteAeital amd éva (1) ATOPO KOl CUVETTWG N €QOPUOYN TNG CUYKEKPIMEVNG
TPOTTOTTOINONG OEV QAVAMPEVETAI VA ETTNPEACElI TIG OIKOVOUIKEG KATAOTACEIS TNG
eTQIPIagG.

(o1) AAI 39 (Tpotromroinon), AoyioTiKR AvTtioTdOpiong Taueiakwy Powv yia
TOV UTTOAOYyIOHO evdoceTalpikwyv ocuvaAlaywv (loxoer amdé 1 lavouapiou
2006).

Aev éxel epappoyn otnv ETaipia kaBwg dev uttdpyxouv evOOETAIPIKEG OUVAAAQYEG.
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AAN 39 - Avayvwpion kal Emipétpnon Xpnuotooikovouikwy EpyaAgiwv-
Tpotrotroinon yia T Auvarérnta EmiAoyrg thg EUAoyng ASiag.

To 1tpoTrotroinuévo AAIN 39 epapudletal oe €Troleg TTEPIGOOUG TTOU apyifouv atmo
v 1n lavouapiou 2006. H ETtaipia dev €xel armro@acioel va e@ApPOcEl TO
TpoTrotToinuévo AAI 39 vwpitepa. H epappoyr Tou Tpotrotroinuévou AAIT 39 dev
avapéveTal va aAAGEel Tov AOYIOTIKO XEIPIOPO TWV XPNHATOOIKOVOUIKWY OTOIXEIWV
TOU gvepynTIKOU Kal TTabnTikou Tng ETaipiag.

AAN 39 ka1 ANXMN 4 (Tpomomoinon), ZupfoAaia XpnuOATOOIKOVOUIKAG
Eyyunong (loxoel amé 1 lavouapiou 2006).

H tpotrotroinon auth atraitei TIG eKOOBEICEG XPNUATOOIKOVOUIKEG EYYUNOEIG, EKTOG
ammdé auTéG Ol oTToieg €xouv atodelxBei atrd Tnv etaipeia 6T gival ao@AMOTIKA
OupdBoAaia, va avayvwploBolv apxikd o€ €UAoyn afia, kal va ATTOTIMWVTAI
MeETayevEOTEPA OTN MEYAAUTEPN aia peTalu Tou (a) Tou avaTTtOoRECTOU UTTOAOITTOU
TWV OXETIKWYV auoIBwyv TTou éxouv eioTTpaxBei kal avaBAndei kai (B) Tng datrdvng
TTOU QTTQITEITAI va puBuicel Tnv déaeUan TNV nuepopnvia iIcohoyiouou. H Aloiknon
EXEl KATAAREEl oTO CUNTTEPOCUA, OTI QUTA n TpoTToTToinon v €ival OXETIK ME TNV
eTaipia.

3. EmevduTikA ZTpaTnyiki Kail Alaxgipion XpPnHATOOIKOVOMIKOU KIVOUVou

3.1 ETrevduTIKi ZTPATNYIKA

H GLOBAL EMENAYTIKA KEDQAANAIA NEAZ EYPQIHZ A.E.E.X., TpooTrabei va
TIPAYHOTOTIOIEI UTTEPAEiEG ATTO YECOTTPOBECUEG ETTEVOUOEIG O€ KIVNTEG agieg. MNpwTo
MéANua TNG ETaipiag eival TTavTa va €1mevdlel Ta SI0BECIUA TNG O€ NETOXEG UE YEPA
BepeNIdN peYEDN, KAAEC TTPOOTITIKES avdaTITUENG, duvaTd management Kal IOXUPES
TOMEIOKEG POEG.

H Etaipia emmevduel Aaupdavovtag utmown 1600 TIG HAKPOOIKOVOUIKES KAl KAQDIKEG
TPoOTITIKEG (top-down approach) 6co kal Tnv o€ BA6og avaluon Twv ETAIPILV
(bottom-up approach). Zuykekpipyéva n Etaipia Bacietal o€ TTPOCEKTIKI avAaAuon
TWV:

1. Makpoolikovopikwyv e&ehifewyv. H ETaipia oTtoxeuel otnv €ykaipn €TmIAoyRA
TWV ayopwyv TTOU TTPAYHATOTTOIOUV KAAUTEPN UAKPOOIKOVOUIKE Tropeia. H eTIAoyn
auTt) Pagcifetal oTnv 0pPBr OIKOVOMIKY KAl VOUIOHATIKN) TTOAITIKA, TNV TTOANITIKA
oTa0epATNTA, TIG TTPOOTITIKEG OIKOVOMIKAG AVATITUENG, OTOV EKOUYXPOVIOUS TNG
OIKOVOWIaG, GTO TTPOYPANMA IBIWTIKOTIOINTEWY KABWS Kal oTNV atreAeuBépwaon Twv
ayopwyv. O1 ayopég TTou TTapoudidlouv KAAUTEPA HOKPOOIKOVOUIKA OEDOUEVA EXOUV
OTO TTAPEABOV TTPOCPEPEI KAl UYPNAOTEPES ATTOOOTEIG.

2. MoAImkwyv g§eAiewv. H Etaipia divel 1d1aiTepn TTpooox 0TV KATAVONOoN
TwV TTONITIKWV eEEAifewv. MOAITIKEG eEEAICeIC Kal HeyaAUTEPN TTOAITIKI) 0TABEPOTNTA
OTIG QYOPEG AUTEG OUXVA onuUAaTodoToUV TTEPIGdOUG eunpepiag. AvTiOETa TTONITIKEG
avaTapaxeg TNPEACouV AUECA TNV OIKOVOWIa KAl TO XPNHOTIOTHPIO.

3. KAadikwv E&eAiewv. H Ertaipia emAéyer Toug kKAGdoug TTOU
TTapouciafouv TTPOOTITIKEG ypAyopng avdamTuéng, kal emTpéTouv oTIG ETaipieg
HeyGAa TepIBwpia KEPOOUG. AUTA Tn OTIYMA o1 KAAdOI TTou TTapoucialouv TIg
KAAUTEPEG €UKAIPIEG €ival auToi TTOU €TTwWE@EAOUVTAl ATTO TNV YOPYH OIKOVOUIKA
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avaTtuén, atrd Tn aTTeAeuBEépwaon TnNG oikovouiag, Kabwg Kai atrd Tnv avodo Tou
BioTikou emTTédou Kal Tou dIaBECINOU €I00DAUATOG. ZUYKEKPIPEVA, QUTA TNV CTIYHNA
otnv AvatoAikr) Eupwtn—Méon AvatoAr (AE-MA) eukaipieg TTapouciadouyv:

" 0 KAGOOG TwV TTETPEAdiWYV

" 0 KAGOOG Twv TNAETTIKOIVWVIWY Kal TNG UYWPNANG TexvoAoyiag (UETE aTTd
OeKaeTiEG UTTOETTEVOUONG OTIG TTEPIOXEG TNG AE-MA)

0 KAGOOG TWV KATAVAAWTIKWY ayabwyv Kal Tou AlaveUTTOpiou

0 KAGdOG TNG uyeiag

0 KAGOOG TWV XPNHUATOOIKOVOUIKWY UTTNPECIWV

0 KAGBOG TWV TPOPIWYV Kal TTOTWV

0 KAGOOG TWV KATOOKEUWY Kal TwV OIKOOOMIKWY UAIKWY (181aiTepa aTnv
Toupkia kai T Méon AvatoAr 6TTou UTTApPxEl dNUOYPAPIKN €KPNEN)

H GLOBAL EMNENAYTIKA KEQAAAIA NEAZ EYPQIMHZ A.E.E.X. moTevel O
éviovn kal ueBodIKA avaAuon Kal Katavonon Twv TTapamavw egeAiewyv Ba dwoel
EUKQIPIEG.

= gmevduovTag o€ ETaipieg uwnAAg TToIdTNTAG KOl JEYAANG KEQAAQIOTTOINONG
(blue chips) TTou cuvnBwg eTTWEEAOUVTAI TTPWTES ATTO TNV avaBaduion Twv
ayopwyv. O1 ETtaipie¢ auTég TTapoucidlouv dla@avela oTIG cuvalAayEéG Kal
MEYAAn peuoTdTNTA.

= ETTIKEVTPWVOVTAG ETTIONG TNV ETTEVOUTIKA TNG TTONITIKA OTNV ££e0pean HIKPWY
KAl TaOXEWG avaTITUOOOUEVWYV eTaIpiwy. H ETaipia TTpooTtraBei va evroTridel
TETOIEG €TTEVOUTIKEG EUKQIPIEC TTPIV QUTEG Yivouv avTIANTITEGC O€ AAAOUG
O1e0veic emevdouTés. MNa 1o Adyo autd n Etaipia pepigva va €xel oTevég
ETTAPEG HE XpnuaTioTnplokEéG ETaipieg kal xpnuUatomoTwTIKA 16pUNATa OF
KABe Xwpa woTe va £EaoPalifel ETTOPKN KAl TTOIOTIKA por TTANPOQOPIWY O€
KdBe ayopd.

3.2 Emipepiopog ErevduTikoU Kivoivou

H Etaipia kataBdaAAel kGBe TTpooTTdbela wOTE va eTIMEPICEI TOV ETTEVOUTIKO KivOuvo
Kal va eEao@alidel TIG peyaAuTepeg duvaTég atmodOOEIS JE TOV HMIKPOTEPO duvaTto
Kivouvo. H duvartdétnta Tng ETtaipiag va etmevduel o TTOANEG ayopég gival Baciko
MEPOG TNG ETTEVOUTIKNG TNG PIAOCOQIac WaTe va Pnv eEapTATal n amrédoar] TG Ao
uTTEPPOAEG 0€ KABE pIa aTro TIG AYOPES TTOU ETTEVOUEI.

MNa va mpoaoTarteutei amd Toug Kivouvoug n GLOBAL EMENAYTIKA KEDAAAIA
NEAZ EYPQINHZ A.E.E.X. dev eTTevdUel:
»  TTEPIO0OTEPO aTTO 10% TOUu XapPTOPUAOKIOU TNG O€ pia eTalpia, Kal
= TrEPIo0OTEPO aTTd 50% TOU XOPTOQUAOGKIOU TNG O€ MIa POVO Xwpa (TO
aAvWTEPW TTOO0CTO I0XUEI Yia OAES TIG XWPES TTou Ba eTevduoel N ETaipia pe
eCaipeon Tnv EAAGBa. O1 emevduoeig otn EAAGOa Ba utrdyovral oOTIg
dlarageig Tou N. 3371/2005).

H Etaipia etmmevduel 1600 o€ PETOXEG AANG Kal O€ TTPOIOVTA OTABEPOU €I00BMUATOG
oTav kpivel 0TI auTo divel KaAEG atroddoeIg i TTpooTaTelel TRV ETaipia atrd mlavég
QATTWAEIEG.
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levikotepa n GLOBAL EIMNENAYTIKA KE®AAAIA NEAX EYPQIMHXZ A.E.E.X
emMOILKEI 600 TO duUVATO TTEPICOOTEPO va €TTEVOUEI TA KEQPAAAIO TNG KATA TETOIO
TPOTTO WOTE VA TTPOCTATEUEI TOUG ETTEVOUTEG OTTO TOUG KABE €idoUg £TTEVOUTIKOUG
KIvOUvoug.

3.3 NMapdayovreg XpnuarooikovouikoU Kivdivou

H Etaipia ekTiBeTal o€ XpnuaTooiKovouiKoUg KIvOUvoug OTTwG KIvoUvoug ayopdg
(MeTOBOAEG o€ OUVOANQYUATIKEG I100TIHIEG, ETITOKIA, TIMEG ayopdGs), KAl TTIOTWTIKO
Kivduvo. To yeviké TTpoypaupa diaxeipiong Kivouvwy NG Etaipiag eomidletal otn
MN  TTPOPRAEWINOTATA  TWV  XPNUATOTTIOTWTIKWY  AYyOopwY  Kal  ETTIOIWKEl VO
eENAYIOTOTTOINCEI TNV €VOEXOMEVN APVNTIKA TOUG £TTiIdpacn OTn XPNHUATOOIKOVOUIKA
amrédoon Tng ETaipiag.

H etaipia xpnoigotolei  Tapdywya  XPNUATOOIKOVOPIKG — TTPOIOVTA,  OTTWG
TpoBeopIokEéG TTPAEEIG cuvallayuatog (forwards) kar ZupBoéAaia MeAAOVTIKAG
ExtTARpwong Tou Xpnuatiotnpiou MNapaywywv ABNvwv Pe OKOTTO va avTIOTABUICE!
TNV €KBECH TNG O€ OUYKEKPIPEVOUG KIVOUVOUG.

a) Kivduvog ayopdg
1. ZuvaAlaypaTikég Kivouvog

H ETaipia TTpayuaToTIOIEl TIG ETTEVOUCEIS TNG OE TTAYKOOUIO ETTITTEDO KAl CUVETTWG
eKTiIBeTAl 0 CUVOAAQYMOTIKO KivOuvo. AuTOG O KivOuvog TTPOKUTITEI KUpiwg atro
ATTAITAOEIG KAl UTTOXPEWOEIG O géva VopiopaTa Kal KaBapég ermevOUoElS o€
OI1EOVEIG XPNUATIOTNPIAKEG AYOPEG.

MNa tnv avtiotdduion Tou ouvaAAaypaTikoU KivoUvou, n eTaipia KAvel Xprion
TTOPAYWYWV  XPNHOTOOIKOVOUIKWY  TTPOIOVTWY, OTTWG TTPOBECUIOKES  TTPAEEIS
ouvaAAaypaTtog (forwards).

H ékBeon Tng eTaIpiag o€ CUVOANAYHATIKO KivOUVO OTTEIKOVICETAI OTOUG TTOPAKATW
TTVOKEG:

2TOIXEIA ENEPIrHTIKOY 31/03/2006

EYPQ TRY uUsbD BGN PLN EGP RON HUF Aoitrd 20voAo
Asopeupéveg
KaTaBéoelg 600 -52 126 164 838
AtaBioipa 27985 5870  4.172 19 38 293 8 38.385
AmraiTAoEIg
aTo
XPNHATIOT/KEG 462 200 662
Etaipieg
XpnUaTooIk/Kda
OTOIXEID 41864 16.363 15198 203 561 1.041 781 3.660 49.671
EVEPYNTIKOU
Noritrd Zroixeia
EvepynTikoU 4 2 76 82
Xuvolo
OTOIXEIWV 40453 2241 20.034 203 580 1.079 981 4117 8 89.638
EvepynTtikoU
«OAa Ta TTo0d cival ekppacgpéva og XIANIAdeG Eupwy eKTOG €AV avapEPETal OIAPOPETIKA» 15
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2TOIXEIA ENEPIrHTIKOY 31/12/2005

EYPQ TRY uUsbD BGN PLN EGP RON HUF Aoitrd TUuvoho
Agopeupéveg
KaTaBéoeig - - - - ) B - 131 - 131
AiaBioipa g5 2 ; ; 9 - 384 - 18.961
ATraiTioeig
amoé
XPNHATIOTNPIOK - 280 - - - - - - - 280
€g ETaipieg
XpnpaTooikovo
HIKA OTOIXEIA 45 007  20.733 28127 184 - 2575  2.090  3.437 - 67.353
EVEPYNTIKOU
Noitrd Zroixeia
EvepynTtikoU 6 3 62 - - - - - - 7
Xdvolo
OTOIXEIWV 28.779 21.016 28.19° 184 0 2.584 2.090 3.952 0 86.796
EvepynTikoU
ITOIXEIA MAGHTIKOY 31/03/2006
EYPQ TRY usD BGN PLN EGP RON HUF Moird Zuvoho
YTToXpeWOEIg
mpos | - 1650  1.006 - - - - - - 2.656
XPNHOTIOTNPIAKES
ETAIPIEG
XpnuaTooikovoul
Kd oTOIXEiN - - - - - - - - - 0
madnTikoU
NoiTrég Tpéxouoeg 1545 } ) ) ) } } } } 1.545
UTTOXPEWOTEIG ) ’
dopol TAnpwréol 151 - - - - - - - - 151
Z0voAo oTolXEiwv
MadnTikow 1.696  1.650  1.006 - - - - - - 4.352
ITOIXEIA MAGHTIKOY 31/12/2005
EYPQ TRY usD BGN PLN EGP RON HUF  Aoird Zovolo
YTroxpewoeig
mOS  1.002 - 690 - - - - - - 1.692
XPNMATIOTNPIOKEG
ETAIPIEG
Xpnuatoolikovopli
KA oToIXEia - - 341 - - - - - - 341
maénTikou
Noirég Tpéxouaeg 5.590 ) ) } } ) } ) } 5.590
UTTOXPEWOTEIG ’ :
Popoil TAnpwréOl 164 - - - - - - - - 164
ZUvoAo oToIXEiWV 6.756 ) 1.031 ) ) ) ) ) ) 7.787

MaBnrikoU
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2. Kivduvog TIUAG

H Etaipia exTiBetal o peTafoAég TG atiag Twv HETOXWYV TTOU KATEXOVTAl VIO
eutTopia. H diaxeipion Ttou KivoUvou auTtou yivetal Pe Tn Xprion ZudBoAdiwv
MeAAovTIKAG EKTTAApwOnNG.

B) MOTWTIKOG Kiviuvog

O TmOoTWTIKOG KivOUVOG TTOU UTTAPXEl, aTToppésl ATTO  TIG ATTAITHOEIS ATTo
xpnuartiotnplokég Etaipieg, o1 otroieg TepINAPPAVOUV TIGC PN EKKABAPIOUEVEG
TTWAACEIC TWV XPNMATOOIKOVOUIKWY CTOIXEIWY TOU evEPYNTIKOU TNG eTalpiag. Adyw
OUWG Tou BpaxuttpdBeooU XOAPAKTAPA TWV TTOPATIAVW QTTAITACEWY Kol TNG
TIOMITIKAG TNG €TaIpiog va ouvepyddetal pe ooBapéG KAl uwnAou KUpoug
XPNUATIOTNPIOKEG  €TaIpieg, N ETaipia Oev  €xel ONUAVTIKEG OUYKEVTPWOEIG
TNOTWTIKOU KIVOUVOU.

Y) Kivduvog peuoTtéTnTag

O kivduvog peucToTnTaC dlaTnEEITal O XaUNAd TiTreda, KaBwg n eTaipia €TTeVOUEl
KUpiwg o€ KIVNTEG agieg UWPNARG PEUCTOTNTAG KAl WG €K TOUTOU TO XOPTOPUAAKIO TNG
gival duvatov va peuaToTroinBei TTOAU eUKOAA Kal AuEDA.

8) Kivduvog HeTaBoAWYV TWV EMITOKIWYV

Ta oToixeia Tou EvepynTikoU Tng eTaipiag eivalr BpaxuttpdBeooOU XOPAKTAPA Kal
Katexoua yia eutTopikoUg okotroUs. Ta oToixeia Tou MadnTikoU (UTTOXPEWOEIG)
gival Kal auTég BpaxuttpdBecueg Kal n eTaipia dev €XEl KAPMIA UOKPOTTPOOEoUN
uttoxpéwaon. Q¢ ek TOUTOU, n e€TaIpia Otv €eKTIBETAl ONUOVTIKA OTOV KivOuvo
METABOANG TwV ETITOKIWY Kal Ol YETARBOAEG auTég Oev UTTOPOUV va €TTNPEACOUV
ONPavTIKA TNV €UAoyn agia Twv OTOIXEIWV TOU evepynTIKOU Kal TOU TTaOnTIKOU,
KaBwg Kai TIG TAPEIOKES POEC TNG ETAIPIAC.

2TOIXEIA ENEPIHTIKOY 31/03/2006
Méxp1 5 éTn Navw améd 5 étn
Aeopeupéveg KataBéoeig 838
AiaBéaipa 38.385
XpnuaToolk/Kd aToixeia evepynTikoU (Opdloya) 9.620 430

2TOIXEIA ENEPIHTIKOY 31/12/2005
Méxpi 5 étn Navw améd 5 €tn
Agopeupéveg KataBéoeig 131
AlaBéaipa 18.961
XpnuaTooik/kd aToixeia evepynTikoUu (Oudhoya) 3.863 1.115

3.4 Mopdywya Xpnu/MIKA TTPOIiovVTa Kol 3paoTNPIOTNTES OIKOVOMIKNAG AVTIOTAOMIONG

a) Oikovoulk  AvtiotédBuion  ZuvoAAayuoTikou  Kivouvou  Pe  xprion
EwypnuatioTnpiakwy MNapaywywyv

Zng 31 Maptiou 2006 10 55,73% TOU XOPTOQUAOKIOU TNG E€TAIpiag ATAV
emrevdedupévo o€ géva vopiopata. Ao 1O TT0000TO autd, 10 33,41% nTav
emevOedupévo oe PeToxég, 1o 10,12% o€ opdAoya kal To 12,20% oe petpntd. O
HEYOAUTEPOG OUVAANQYUATIKOG KivOUVOG TTPOEPXOTAV aTTd £1TEVOUCEIS o0& AOAAdpIO
HIMA 6T1rou €ixe To1T00€TNO€i TO 22,32% TOU XOPTOPUAQKIOU.
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H Etaipia, yia Adyoug oikovopikng avtioTéddpiong (hedging) Tou cuvaAAayuaTikoU
Kivduvou atro TIg emrevduoelg Tng o€ AoAAapia HIMA, Aipa Toupkiag kair Piopivia
Ouyyapiag poéPn oe TTpoBeopiakég TTPACel ouvaAAdyuaTtog (forwards) pe Tn
xpron OTC mapaywywy, Ta OTToia ATTOTIHOUVTAI JE TO KAEIOIPO TNG CUYKEKPIUEVNG
B8¢ong kai pe Tnv TIuA fixing TnG 10oTIMiag Eupw/=évo Nouioua.

Me autd TOV TPOTTO TTEPIOPICE TOV CUVOAAQYUATIKO KivOUuvo atrd eTTevOUCEIG O€
AoANGpio HIMA atd 22,32% o 6,14% Tou xapTo@uAakiou Tng, o€ Aipa Toupkiag
atréd 25,61% o€ 1,62%, oe Piopivi Ouyyapiog ammd 4,75% o€ 1,24% kai uvoAika
atré emevduoelg oe ¢éva vouiopara amo 55,73% oe 12,03% Tou XapTOPUAGKiou

mg.

Emriong, yia tnv mepiodo amd 1" lavouapiou éwg 31 Maprtiou 2006, n Etaipia
TpaydaToToinoe  ¢nuieg Uwoug Eupw 364 yIMddwv amdé AAEn 1 KAgioiho
TPoBeopIoKWY TTPAgewv ouvaAAdyuatog. 21 31 Maptiou 2006 n Etaipia eixe
atroTiunolaké képdog TToooU Eupw 40 x1IAIGdeg atrd avolkTég BEceig oe Forwards.

21ov akdAouBo Trivaka TrapatifeTal avaAucn Tou cuvaAAaypaTIKOU KIVOUVOU Thg
Etaipiag atmoé emevduoeig o€ Eéva vouiopara Tnv 31" Maptiou 2006:

MooooT6 Etri XapTopuAakiou i Mocoot6 emi
31.03.2006 MoocooTto Xapro@uAakiou ot
Nououa AvTtioTd0piong | ZuvdAAaypa Xwpig
Hiou 2uvaAAaypaTtikoU AvTioTda0pion
MeToxég OuodAoya Metpnrd Kivdivou TuvaAAaypaTikoU
Kivduvou 31.03.2006
AoAAdpio HMA 13,77% 3,74% 4,81% 16,18% 6,14%
®iopivi Ouyyapiag 4,22% 0,00% 0,53% 3,51% 1,24%
ZA6T MoAwviag 0,65% 0,00% 0,02% 0,02% 0,65%
Aipa Toupkiag 12,44% 6,38% 6,79% 24,00% 1,62%
A& Poupaviag 0,90% 0,00% 0,00% 0,00% 0,90%
AéBa BouAyapiag 0,23% 0,00% 0,00% 0,00% 0,23%
Aipa AiyUTrTou 1,20% 0,00% 0,04% 0,00% 1,24%
ZrepAiva AyyAiag 0,00% 0,00% 0,01% 0,00% 0,01%
Z0voho 33,41% 10,12% 12,20% 43,69% 12,03%

B) Oikovouiknl AvtiotdBuion Kivouvou atrd eTmevOUOEIC O UETOXEC TWV OEIKTWY
FTSE20, FT40 ue xpAon >ME csionyuévwy oto Xpnuatiothplo [Mapaywywv
ABnvwyv _Kal _ammd  emmevdloelc  oe  petoxéc Tou  Octiktn BUX (XpnuatioTApIo
Boudatréotnc) ye xprion 2ME sionyuévwy oto Xpnuatiotripio Boudatréotng

Alevepynbnkav cuvaldayég oto XpnuaTmiotipio MNapaywywyv ABnvwv (XMA) oe
ZuppBoAaia  MeAdovTikAg EkmAnpwong (ZME) FTASE kai FT40 (ta oTroia
arroTigouvTal o€ KaBnuepivrp Bdacn) pe okotrd TN BPaxuttpdBecun OIKOVOUIKA
avTIOTABUION TOu KIVOUvVOoU aTTd TIG £TTevOUOEeIC o€ PeETOXEG Tou Acgiktn FTSE20 kai
FTSE40. 10 XpnuamiotApio Boudaméotng (Budapest Stock Exchange)
dlevepyndnkav ocuvallayéc oe ZuuBoAaia MeAhovTikng ExkmmAnpwong (ZME) oT1o
Ociktn BUX, pe okotrd Tn BpaxutrpOBeaun OIKOVOUIKA avTIGTABUIoN Tou KIvOUvou
atro TIG €TTEVOUCEIG O€ PJETOXEG Tou AgikTn BUX.
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ATTO Tn Xpron Twv ZupBoAaiwv MeAhovTikrg EkTTARpwong (ZME) Tou FTSE20 kai
FT40 yia tTnv trepiodo 1 lavouapiou £éwg 31 MapTtiou 2006 TTpayuartotToIfBnkav
KEpdn ToooUu Eupw 48 xiMddwv. Amé tn xprion XME Ttou deiktn BUX oTo
Xpnuatiotiplo BoudatéoTng kataypdenoav yia Tnv idla Tmepiodo Cnuia 40
XINIGdWV eupw.

Zng 31 Maptiou 2006 o1 avoiktég B€o€ig O0€ TTapdywya Tou XpnuaTioTnpiou
Boudatréotng agopoloav TTwAnon 255 ZME BUX612 AekeuBpiou 2006, TTwAnon
380 ZME FTASEGD kai TTwAnon 80 XME FT40MSD.

2nueiwvetal, o1 N €Taipia  dev  XPNOIMOTIOIEl TO  AOYIOTIKO  XEIPICHO
avTioTdbpiong (hedge accounting) étmwg opidetal oto AAIM 39.

me

4. TUNUATIKA YEWYPAQIKH avdAuon

Mewypa@ikdg Topéag eival KABe BIAKPITO PEPOG TNG ETTIXEIPNUATIKAG dpaoTNPIOTNTAG
NG ETaipiag péca oe éva oUyKeKPINEVO OIKOVOUIKS TTEPIBAAANOV, O OTTOIOG UTTOKEITAI
o€ KIvoUvoug Kal atrodoo€lg TTou dlagépouv attd GAAQ 0IKOVOUIKA TTEPIBAAAOVTA.

H etaipia dpacTtnpioTroicital atroKAEIOTIKA OTIC ETTEVOUCEIG O€ KIVNTEC A&ieC Kal KaTd
ouvETTEIa eV TTAPOUCIAdEl TUNUATIKN avdAuoh KaTd €TTIXEIPNUATIKO TOUEQ.

Katd yewypa@ikr) Katdrunon n avaAuon Twv OToIXEiwv evepynTikoU Kal TTaenTikou,
KABwWG Kal TwV ATTOTEAECUATWV TTEPIODOU TNG ETAIPIOG £XEI WG EENG :

Bov

31.03.2006 EMGdo T,O vp- Pocia T,cs- Ol}yya H,OM)- P,O i Ayap Aly- Ayyhia  Apept- A(?még YHvoro
Kio xio -pla vio vio (o VITOG . Xbpeg
Evepynriké
Zroyeia Evepynuukod 16511 22596 14862 - 5382 580 981 203 1.079 22.684 4.760 - 89.638
ava yopo
Mn katavepundévo - - - - - - - - - - - - -
XHvoro Evepyntikod 16.511 22.596 14.862 - 5.382 580 981 203  1.079 22.684 4.760 - 89.638
Ynoypeoroeig
YToypedoelg ava ympo - 1.650 1.006 - - - - - - - - - 2.656
Mn katavepnfévta 1.696 - - - - - - - - - - - 1.696
2HVOLO VTTOYPEDCEMV 4.352
31.12.2005 EMasa 10 Pooie 10 Ovw- Tohe- o Pov- o Bovk- Al g0 anen A0S g,
Kio xio yopio via povio yopio VITOG o Xopeg
Evepynmiké
Zroyeia Evepmukod 14 600 21442 25946 - 5.163 - 2091 184 4398 12970 - 2 86.796
ava yopo
Mn kotovepn0éva - - - - - - - - - - - - 0
XHvoro Evepyntikod 14.600 21.442 25.946 - 5.163 - 2.091 184 4398 12.970 - 2 86.796
Ynoypeooeig
Ynoypemdoelg avé yopo 661 0 690 - 341 - - - - - - - 1.692
Mn kotovepn0éva 6.095 - - - - - - - - - - - 6.095
ZHVOAO VIOYPEDCEMV 6.756 0 690 - 341 - - - - - - - 1.787
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. P . . .
31.03.2006 E)éka- Topp- Po-oia TCfs- Om{yu- Ho?un- “?;_) Bourk- Afyom-  Ayydia A HepL- Aqtnsg SHvoho
o kio xio pla via vio yopio 706 KN Xopeg

ZOVORO EREVOUTKGY 5 329 511 3835 - 978 98 87 18 52 9 28 - 8.476
Ec6dmv
ZD\{O)\O Emevdvtikdv i 8.476
Ecodmv - - - - - - - - - - -
ZHVOAO AELTOVPYIKDV
EE0dav- um i i i 3 3 3 B i i i i i -1.925
Kataveun0éviav
Agrtovpykod képdog i i i ) ) ) ) i i i i i 6.551
Ao
APNULOTOOUKOVOLLKA ) ) ) ) ) ) ) ) ) ) ) ) -61
€000
Képdog mpo pdpwv i i i ) ) ) ) i i i i i 6.490
Dopot - - - - - - i i i ) ) - 213
Képdog petd omd
@opovg 6.277

EAAG- TO})p— Pooia Tc?s— Om:ya— Ho?»oov Pouypa— Bov?»— Atyomto  AyyM Au.c7 Aqtnég Sovoho

da Kio xio pla -la via yapio S a pIKn Xopeg

31.03.2005
>voro EmevovTikGy 971 4214 660 210 802 94 - - - - - 6.954
Eco6dwv
Mn katovepunbéva - - - - - - ) ) i - -273 =273
ZU\ioko Emevdvtikdv i ) _ i ) ) ) ) 6.681
Ec6dmv - - -
2HVOAO AELTOVPYIKOV
E&0dmv- un - - - - - - ) ) i - - -1.602
Kataveun0éviov
Agrovpykod képdog - - - - - - ) ) ) - - 5.079
Ala
APMHULOTOOUKOVOLLKA - - - - - - - - - - ) 562
€000
Képdog mpo popwv 5.641
Dopor -149
K,épﬁog UETE 0Tt 5.492
©OPOLG =

5. Mepiopara

To AloiknTiké ZuppBouUAio TnG eTaipiag TTpoTeivel 0Tn MevIKA ZuvEAEUON TWV PHETOXWV
™ dlavoun uepiopartog yia 1 xperion 2005 tmrooou 0,30 cupw avda petoxh. To
OUVOAIKO TTPOTEIVOUEVO PEPIOHUA aVEPXETAI O€ eupw 4.902.432.

H etaipia, ocUp@wva pe Tnv Ioxlouca vopoBeoia kal TIC apxég Twyv AlMXI,
avayvwpigel TNV UTTOXPEWOT] TNG aTTO PEPICUATA TNV nUEPOMNVIa €YKPIONG TOUG

ato 1n Mevikn ZuvéAeuon TV PETOXWV.
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6. XpnUATOOIKOVOUIKA OTOIXEIO EVEPYNTIKOU

Ta XpNUOTOOIKOVOUIKGA OToIxXEia evepynTIKOU TTEPIAAPBAVOUV XPNHOTOOIKOVOUIKEG
amaITAoeIC o€ eUAoyN aia, JEoW TwV ATTOTEAEOHATWY XPAONG.

To xapto@uAdkio TnG GLOBAL ETtrevduTtikd KegdAhaia Néag Eupwting AEEX
mepieAdppBave oTig 31 Maptiou 2006 kai oTig 31 Aekepfpiou 2005, o€ eUAoyeg agieg

Ta €€AG:

l. Metoxéq
31 MapTiou 2006 31 Aekepppiou 2005

MeToxég EANGDOG 10.599 8.999

MeToxég BouAyapiag 202 184
MeToxég Poupaviag 781 2.090
MeToxég Ouyyapiag 3.660 3.437
MeTtoxég HIMA 1.066 1.343
MeToxég AyyAiag 1.423 11.261
MeToxég Pwaiag 9.466 11.752

MeToxég MoAwviag 561 0

MeToyxég AyuTtrTou 1.042 2.576
MeToxég Toupkiag 10.799 20.733
Zuvolo-l 39.599 62.375

O1 yetoxég mapouaidlovral avd Xwpea aTnyv oTToia ival
€IoNYHEVES/SIaTTpayaTEUOVTAL.

OuoAovisc eTaipiwyv

31 MapTiou 2006 31 AekepBpiou 2005
Ouyyapia 1.264 1.208
Pwaia 2.832 3.346
Toupkia 5.955 424
ZuvoAo-ll 10.051 4.978

O1 opoloyieg TTapoucidgovtal avd xwpa TpoéAeuong NG €Taipiag Kai
dlatrpayyaredovral oTo  XpnUatioTApio Tou Aoufeufolpyou Kal Tou

Novdivou.
lll. Mepiopara
31 MaprTiou 2006 31 AekepBpiou 2005
Toupkia 21 -
ZUOvoAo-ll 21 -
[ Feviké ZGvoho 141+l 49.671 67.353
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7. AlaBéoipa

31 MapTiou 2006 31 AekepBpiou 2005

KC(TGG%'ZIGEIQ OYEeWG Kal TapEio 1379 1766
O€ EUpW
KartaBéoeig rpobeapiog
Bpaxeiag dlapkeiag o€ eupw 26.602 16.800
Kgmeéoslg Oyewg og &Evo 1288 395
vouioua
KataBéoeig TTpobeopiag
Bpaxeiag dlapkeiag o€ EEvo 9.116 0
VOUIOUa

Zuvolo 38.385 18.961

8. Xpnuatooikovolikd oToixeia radnrikou / Mapdywya

Ta XpNMOTOOIKOVOMIKG OToIXEia TTaBnTIKOU TTEPIAANPBAVOUV XPNHOTOOIKOVOMIKES
UTTOXPEWOEIG O€ EUAOYN agia, JEOW TwV OTTOTEAECHATWY Xprong.

31 MapTtiou 2006

31 AekepBpiou 2005

YTTOXPEWOEIG aTTO

TTPOBETHIAKES TTPALEIG 0 341
guvahAdyuarog (forward)
Zivolo 0 3

MAPAIQrA NPOIONTA E=QTEPIKOY
(6Aa Ta TTOCA gival o€ Eupw)

Forwards 31/12/2005 Tepdyia 31/12/2005 °"‘;'1‘,’1°27I'2"0"0?§'°‘ EvAoyn Agia 31/12/2005

FORWARD lNwAnon USD/Euro 051205- 800.000 -679.896 32 1.757 81

090106 : . ) . ,
FORWARD MwAnon USD/Euro 051205- 1.500.000 -1.273.831.26 232155

090106 ’ ' ' ’ ’ ' ’
FORWARD [MwAnon USD/Euro 071205-

100106 2.000.000 -1.705.029,84 9.683,57
FORWARD [MwAnon USD/Euro 121205-

130106 1.000.000 -835.826,88 -11.846,26
FORWARD MNwAnon USD/Euro 121205- 1.000.000 -835.617 35 -12.055.79

130106 ’ ' ’ ’ ’ ’
FORWARD lNwAnon USD/Euro 121205- 2.000.000 -1.670.955.45 -24.390.82

130106 ’ ' ' ’ ’ ’ ’
FORWARD lNwAnon USD/Euro 121205- 3.000.000 -2 505.888.84 -37.130.57

170106 ’ ' ' ’ ’ ’ ’
FORWARD MwAnon USD/Euro 141205- 5.000.000 -4.150.548.70 -87.816.99

170106 ’ ' ' ’ ’ ’ ’
FORWARD [MwAnon USD/Euro 141205-

180106 2.500.000 -2.071.371,16 -47.811,68
FORWARD [MwAnon USD/Euro 141205-

180106 2.500.000 -2.072.745,06 -46.437,78
FORWARD MwAnon USD/Euro 191205- 2.000.000 -1.664.682.92 -30.663.35

190106 ) ) ) ) ’ ) '
FORWARD [MwAnon USD/Euro 191205-

190106 1.000.000 -832.036,74 -15.636,40
FORWARD MNwAnon USD/Euro 201205- 2000.000 -1.668.001.07 -27.345.90

230106 : : - - ) . ,
FORWARD [MwAnon USD/Euro 201205- 1.000.000 -839.743,37 -7.929,77
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MAPAIQrA NPOIONTA E=QTEPIKOY
(6Aa Ta Trood gival og Eupw)

Forwards 31/12/2005

Tepéxia 31/12/2005

OvopaoTikn Agia
31/12/2005

EvAoyn Agia 31/12/2005

230106

FORWARD [lMwAnon USD/Euro 211205- 1.000.000 841.679,99 -5.993,15
240106
Z0voho -23.647.854,95 -341.294,83

9. AOITTEG TPEXOUOEG UTTOXPEWOTEIG

O1 AoITTéG TpEXOUOEC UTTOXPEWOEIG TTEPIAaUBAvouV © a) auolfn diaxeipiong, kai B)
TTPORAeWn €TACIAC apoIPnG aTTédoonS XapToPUAQKiou.

31 Maprtiou 2006 31 AekeuBpiou 2005
ApoiBn diaxeipiong 383 383
MpoéPAeyn etRoIOG ApOIBAG 1135
amodoong XapToQuAakiou ) 5.153
Noimtd 27 54
ZUuvolo 1.545 5.590
o) ZoyBaon Alaxsipio
H Etaipia éxer utmroypawer Ttnv amd  13.03.2002 «ZuupBacn Alaxeipiong

XaptopuAakiou» pe Tnv etaipia « GLOBAL AIAXEIPIZH KEQAANAIQN Avwvuun
ETaipia Mapoxng ETTEVOUTIKWY YTTNPETIWVY.

Me tv mo mdavw oupBacn TpoBAéTeTal n Tapoxn amdé Tnv «GLOBAL
AIAXEIPIZH KEDPAANAIQN A.E.TL.E.Y.» uTminpeciwv oTtnv ETaipia oxeTikd pe TO
oUVOAO TOU XOPTOQUAGKIOU TNG yia Xpovikd OldoTnua 5 etwv pe duvatdtnta
avavéwong yia aANa 5 €rn uotepa amd €yypaen dnAwon 1ng «GLOBAL
AIAXEIPIZH KEDAANAIQN A.E.M.E.Y.», n omoia mpétel va KoivotroinBei otnv
Etaipia TouhdyioTov €€ (6) uiveg mmpiv TNV AREN 1ng didpkeiag Tng ouuBaong.

H oUuBaon autr] ytropei va kartayyeABei otrotednmoTe amod Tnv Etaipia, perd amo
Eyypaon katayyeAia. H karayyeAia TTIQEPEI TA ATTOTEAECUATA TNG EVTOG OEKA TTEVTE
(15) nuepwv ammd ™ Aqun TG atmd TO0 AGANO CUpBaAAOPevo pépog. H ETaipia
utroxpeouUTail va KataBdaAiel otnv «GLOBAL AIAXEIPIZH KEDQAANAIQN A.E.TL.E.Y.»
OTTOIOOATTOTE TUXOV OPEINOUEVN auOoIfr], £€€0da ) dATTAVEG £VTOG TPIWV NUEPWY OTTO
TNV NUEPOMNVIa KaTayyeAiag.

Qg mrpog Tnv apoifn TNG «GLOBAL AIAXEIPIZH KEDQAANAIQN A.E.TL.E.Y.», 0 6pog
11 Tng mo Tévw cupBaong padi ge Tnv amd 23.12.2002 AicukpivioTik Mpdaén
QUTAG, avagEépel Ta EENG:

e H Etaipia 8a kataBdaAel otn «GLOBAL AIAXEIPIZH KEDOAANAIQN A.E.MN.E.Y.»,
MIKTH) TTpopnBeia TTou Ba 1000Tal, yio PEV Ta TTPWTA TTEVAVTO EKATOMMUPIO
(50.000.000) eupw pe 10 2% £TNOiWG €TTi TNG KABAPNG Agiag TwV OTOIXEIWV Tou
evepynTikoU Tng ETaipiag (net asset value) ato 1€A0g kABe TpIurvou, yia O Ta
Aoird pe 10 1,5% emi TnG KABapAg agiag Twv OToIXEiWV Tou evepynTIKOU TNG
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Etaipiag (net asset value) katafaAAdpeva avd Tpiunvo, OTV apxr TOu
ETTOPEVOU TPIKAVOU aTTd auTtod €1Ti TOU OoTToiIoU UTTOAOYIoBNKE N KaBapn agia Twv
OTOIXEIWV TOU evepynTIKOU TNG ETaIpiag KATA Ta avwTépw.

e Emiong n Etaipia 8a kataBdAier €@’ amagé otn «GLOBAL AIAXEIPIZH
KEDQAANAIQN AE.NM.E.Y.» mpounBeia tmou Ba 1coutal ye 10 20% €t TG
amoédoong Tou XapToguhakiou TTou uTrepPaivel TRV atédoon Tou EVTOKOU
ypauuatiou Tou EAAnvikou Anuociou €TAOIAG BIAPKEIAG OTNV APX €KAOTOU
étoug. H amédoon tou Xapto@uAdakiou opiletal wg n Ola@opd PeTagUu NG
KaBapng agiag Twv oToIxEiwv Tou evepynTikoU Tng ETaipiag (net asset value)
KATA TNV TTPWTN KAl TEAEUTAIa pydoiun Nuépa KABe AoyioTikou £Toug. E@’ doov
n diagopd autr Tpoadiopiduevn wG TTOO0OTO €T TNG KaBapng aiag Twv
OTOIXEiWV TOU gvepynTikoU TNG ETaupiag Tnv TpwTtn €pydaciyn nuépa Tou €ToUg
gival yeyaAuTepn ammd Tnv amodoon Twv eVTOKWV ypapuaTiwv Tou EAANVIKou
Anpociou oce Opaxuéc/Eupw katda Tnv idla nuépa, T16TE R «GLOBAL
AIAXEIPIZH KEDAANAIQN A.E.N.E.Y.» B6a AauBdavel wg €KTakTn auoifry To
gikool emmi T0IG €KOTO (20%) TOU TTOOOU KATA TO OTIOI0O N WG Avw dlIaPopd
utrepBaivel TNV aonon Tou XapToQUAOKIOU €Av auTr UTTOAOYICOTOV ME TNV
ammédoon Twv EMEA etAoiag didpkeiag KaTd Ta avwTépw. To TTood TNG apoIBAS
QUTAG Ba cIOTTPATTETAI QUECWG META TRV €KOOON TWV EAEYHEVWV ETHOIWV
OIKOVOMIKWY KATaoTaoswv TnG ETaipiag amd toug EAeykTéG TG ETaIpiag Xwpig
Kapia atmoAUTwG TTapathpnon R emeuAagh.

e Pntd onAoutal om, Tmépav Twv avwTépw, n «GLOBAL AIAXEIPIZH
KEDAANAIQN A.E.MN.E.Y.» dev dikaioUTtal olacdrTmoTe GAANG apoifng oe axéon
ME TNV TTapOXA TWV UTTNPECIWV TTOU TTEPIypdgovTal oThv TTapouca cuuBaan,
ouTe amolnuiwong yia TIS apoIB£EG Kal AoITTd KOaTn TTou Ba KatadAel aToug
epyalopuévoug TnG (UE oxéon egaptTnuévwy 1 aveEdpTnTwy UTTNPECIWY), TOUG
oTToioUG TTapaxwpeei Adyw daveiouou otnv ETaipia.

ZuuTtAnpwuatikA oluBacn utTTooTAPIENS Kal TTAPOXAC ACITTWY UTTNPECIWV

H Etaipia éxel emiong ouvayel v amd 13.03.2002 «ZupTrAnpwpaTIKh cuhpaon
uTTOOTHPIENG Kal TTapoxng Aoimmwyv uttnpeciwv» pe Tn « GLOBAL AIAXEIPIZH
KEDAANAIQN A.E.TL.LE.Y.». Mg tTnv 0o TTAvw oUuBacn TTpoBAETTETAI, OTA TTAQiCIO
TNG uTTdpyxouoag «XUpPBaong Alaxeipiong XapTto@ulakiou», n TTapoxr amd Tnv
«GLOBAL AIAXEIPIZH KE®AANAIQON AE.TL.E.Y.» uTmnpeciwv  TTARPOUG
YPOUMATEIAKAG UTTOOTAPIENG Kal AAANG UTTOCTAPIENG KAAUTITOVTAG TO HEYOAUTEPO
MéPOG TWV avaykwyv Tng ETaipiag og avBpwITivo SUVAUIKO Kal JNXavoypagikd Kal
AoITTO UAIKO.

Eidikétepa, n «GLOBAL AIAXEIPIZH KE®AANAIQN A.E.TLE.Y.» avéhaBe va
TTapéxel otTnv Etaipia uttooTApIEn yia TIg akOAouBeg uttnpecicg/BépaTa:

Y1npeoia petoxoAoyiou

YTTnpeaia ETAIPIKWY QVAKOIVWOEWV

YT1inpecia eEUTTNPETNONG HETOXWV

papuATEIOK UTTOOTAPIEN

OIKOVOUIKEG Kal AIOIKNTIKEG UTTNPETIEG

AvaAuoeig

H «GLOBAL AIAXEIPIZH KEDAANAIQN AE.TL.E.Y.», cUJQWVQ HE TNV AVWTEPW
oupBaon, eivalr ammokAEIOTIKA UTTeEUBuvn yia TNV KOTABOAR Tou OuvOAou Twv
auoiBwy, eopwyv, A0PAAICTIKWY EI0QOPWY, aTTOlNHUIWCEWY Kal KaBe dAAou gidoug
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OaTTavVWY TOU TTPOCWTTIKOU TTou Ba atracxoAcital. H ETaipia cupgwvronke o1 dev
oQeiAel TNV KOTABOAR OTTOI0USHTTOTE TTOOOU OXETIKA PE TNV ZUuBacn YTTooThpIENS
kar TMapoxng Aoimmwyv  YTnpeoiwv. H  ouptAnpwpatiky cUupaon  Alvetal
auTodIKaiwg Me TNV AUON, yia otmolodATToTE AOYOo, TNG «ZUPPBaong Alaxeipiong
XopTOQUAQKIOU».

B) ZupBdoeig TrapakaTaBAKNG- BEATOPUAAKAG

H ETaipia €xel katapTioel cupBdaoccig TTapakatabnikng yia Tn @UAAgN Twv KIvNTWV
agiwv TgG.

2U0uBaon mapakarabnknc ue tnv Tpdmela EFG Eurobank Ergasias A.E.

H Etaipia éxel kataptioel oUuBacn Trapakatabnikng (ovopalopevng  wg
«Bepartopulakng») pe Tnv Tpdme¢a EFG Eurobank Ergasias A.E. kai TTpOoBeTn
TPAEN ME nuepounvia 21.03.2002 pe TIC OTTOIEG TUUQWVEITAI N TTAPOXT UTTNPECIWV
TTapakaTabnkng Tpog Tnv Etaipia évavt apoifhig, n otroia Ba avépxeral yia
peToxég 0,09% kai yia opdhoya og 0,05% avrioToixa, €Tnoiwg uttoAoyifopevn eTTi
NG agiag Tou XapTOQUAAKiou TTou BpioKkeTal o€ QUAAEN TNG TPATTECAG KATA TNV
TeAeutaia nuépa Tou pAva. H apoifry Tng Tpdmelag €xel oupewvndei va eival
TTANPWTED Pnviaia.

H Z0uBaon cival aopioTou dIAPKEIAG KAl UTTOPOUV VA TNV KATAYYEIAOUV EyYpPAPWS
Ta CUMBOAAGPEVA PEPN.

2U0uBaon mapakarabnknc ue tnv STATE STREET BANK AND TRUST COMPANY

H Etaipia €ixe kataptioel Tnv amdé 18.03.2002 cupBaocn TTapakatabnikng Pe TNV
Tpammea DEUTSCHE BANK AG LONDON. Me tnv amé 23.05.2003 cuuBacn
peTagl Tng Etaipiag, tTng DEUTSCHE BANK AG LONDON kai Tng STATE STREET
BANK AND TRUST COMPANY, cUuu@WVABNKE OXETIKA PE TN UQIOTAUEVN cUUBacn
TTapakaTabikng petagu Tng Etaipiog kai Tng DEUTSCHE BANK AG LONDON, va
utteioéNBel otn Béon g DEUTSCHE BANK AG LONDON n STATE STREET
BANK AND TRUST COMPANY. Katd ta Aoimmd dev petafAndnkav o1 épol 1ng
UQICTAPEVNG OUUPBacNG TTAPAKATABNKNG.

Me tTnv avwTépw oUPBaon cup@wvhABnke n TpatreCa va TTapéxel otnv ETaipia
UTTNPECIEG TTAPAKATABNAKNG KIVNTWYV aglwv évavTi auoIfg n oTToia atroTeAEiTal atmo
TO0 oUvoAo (a) piag TToodoTWONG €TTi TNG Agiag TWV KIVNTWY agllov KaTd TO TEAOG
KGBe priva kai (B) evog tdyiou KOGTOuG GUVOAAAyRG, TO OTToio KaBopileTal oTO
MpoodpTtnua 2 Tng TTapatrdvw oUuBaong. H apoin Tng Tpdtrelag eixe oup@wvnOei
va gival TAnpwtéa unviaia. H Z0ufaon mapakatabikng cival aopioTou SIGPKEIOG
Kal KGBe éva amd Ta pépn duvartal va Tnv KoTayyeiAel a@ou TTPoNyoUMEVWG
yvwoToTrolfoel 0To avTioUPBaAASuevo Pe Eyypago TouldxioTov 30 nuépeg TTpIV TNV
MEpa TNG KaTayyeAiag.

10. Képdn xapTo@UAaKiou

Ta képdn xaptoguAakiou Tnv 31n Maptiou 2006 avépyovrar oe eupw 8.105
XINGdeg. A6 1o Tood autd eupw 3.892 xINAdeG atroTeAolv KEPDON atrd
ayopamtwAnaoieg xpeoypdewy Kal ta uttoAoima eupw 4.213 XINIAdEC cuvioTouv
KEPDN aToTiunong Tou XapTtoguAakiou katd Tnv 31" MapTiou 2006, dnAadn Tnv
uTTEPOSia Tou XapToQUAAKiou.
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11. ®oépol

ZUpgwva pe Tnv map.3 Tou dpbpou 39, Tou N. 3371/2005, o1 ETaipieg ETrevdioewv
XapTto@uAakiou uttoxpeouvTal va kataBaAlouv @opo 3%. e€Tnoiwg. O @oOpog
uttoAoyiCeTtal €TTi TOU PEOOU OPOU TWV ETTEVOUCEWV OQUTWV TWV ETAIPIWV OE
Tpéxouoeg TIMEG TTAéov Twv dIaBecipwy TOug, OTTWG aTTEIKOVICOVTAl OTOUG
TpIUNVIaioug TTivakeg €TeEVOUCEWV TTOU TTPORAETTOVTAI OTTO TNV TTAPAYPAPOo 3 TOU
apBpou 39 tou N. 3371/2005. Me Tnv KatafoAr} autoUu Tou @oépou efavTAsital n
(POPOAOYIKI] UTTOXPEWON TNG E£TAIPIAG KAl TWV UETOXWV TNG HE €€aipeon T
€l000AMaTA aTTO TOKOUG.

ddpol TAnpwréol

31 MapTiou 2006 31 Aekepfpiou 2005
dopog N.3371/2005 67 126
ddpog 1'rw')\r]0r]g METOXWV 56 16
e€wTEPIKOU
POpog TTapaywywyv 28 22
ZUdvoAo 151 164

12. MeTox1k6 KegdAaio

To petoxiké ke@dhaio NG Etaipiag avépyetar oe 49.024.320,00 eupw, eival
ohooxepwe kartaBeBAnuévo kal diaipeital o€ 16.341.440 KOIVEG OVOMAOTIKEG
peTOXEG, ovouaoTiKAg agiag 3,00 eupw n kd&Be pia. O1 petoxés Tng «GLOBAL
EMENAYTIKA  KEO®ANAIA NEAX EYPQIMHXZ  ANQNYMH  ETAIPEIA
EMENAYZEQN XAPTO®YAAKIOY» cival eionyuéveg ato XpnuaTtioTApio ABnvwv
Kai n diatrpayudateuot] Toug dpxioe Tnv 8" OkTwppiou 2004.

13. Ala@opd atrd £éKdoon HETOXWYV UTTEP TO APTIO

H dlopopd atmd €kdoON PETOXWV UTTEP TO GPTIO TTPOEKUWE aTTd TNV augnon Tou
METOXIKOU Ke@aAaiou pe dnudoia eyypagry, n otmoia oAokAnpwenke Tnv 27"
ZemrrepPBpiou 2004 (Amégacn  €kTaktng levikAG ZuvéAeuong HETOXWVY NG
12/7/2004) pe Tnv €ékdoon 4.085.360 véwv PeTOXWY O€ TIMA MEYAAUTEPN TNG
OVOMAOTIKAG Toug agiag katd 0,22 supw. H ev Adyw diagopd peiwbnke katd 858
XINIAdeG eupw,Ta oTToia agopoucav Ta ££oda Tng ONUOCIAg eyyPAPG TTOU Eixav
KepaAaiotroinBei o010 TTAPeABOV Kal aTToofEvovTav TUNUATIKA CUPQWVA HE TIG
TIpoioxuouceg dlatdgelg TG EAAnvIKAG vouoBeoiag. Metd tnv TTpoavagepbeioa
Heiwon n dlagopd atrd €kdOON PETOXWV UTTEP TO APTIO avépxeTal o 41 XINAdeg
EUpW.

14. TakTIKé ATroBgaTIKO

H etaipia oxnudtioe TakTikd amoBeuatikd Bdoel Twv diatdEewv Tou N. 3371/2005,
TTou avTikatéoTnoe 1o N.1969/91, trepi Etaipiwv Emrevdlocwv XapTto@uAakiou. To
0006 autd avépxetal o€ eupw 1.118 xIAIGdeg, Tol TTooooTO 5% £TTi TWV KABAPWV
KePOWV TNG XpNoewg 2005 petd atré goépoud.

15. Képdn avd petoxn

Ta ké€pdn ava petoxn otig 31/03/2006 kai oTig 31/03/2005 avépyovTtal o Eupw
0,38 ka1 Eupw 0,34 avrioToixa kai uttoAoyigovTal wg €¢Ng:
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31 MapTiou 2006 31 MapTiou 2005
Képdog-Cnuia pyetd amd @opoug 6.277 5.492
21aBICLEVOS HEGOS 6pOG TOU 0pIBLOU 16.341.440 16.341.440
METOXWV
Baoikd kai peiwpéva Képdn avd 0.38 0.34
peToxn (Eupw ava peTtoxn) ’ ’

16. ZuvaAAayég pe ouvdedepéva Pépn.

2uvdebduevo PEPOG BewpeiTal ekeivo To OTTOIO €xel TN duvaTdTNTA va €AEYXEl ] va
€EAOKEI ONUAVTIKI ETTIPPON GTIG XPNMATOOIKOVOUIKES I AEITOUPYIKEC ATTOPATEIC TTOU
AauBdver n etaipia. Baoer tou mmapamdvw opiopou n etaipia Global Alaxegipion
KepaAaiwv AETEY cival ouvdedpevo PEPOG, KaBWG TNG éxel avaTeBei n dlaxeipion
TOUu evepynTikoU Tng eTaipiag Bdaocel ¢ amd 13.03.2002 «XuppBaon Alaxeipiong
XaptopuAakiou» (BAETTE onueiwan 11, TTapdypag@og a). AvaAuon Twv GUVOAAQywV
pe Tnv Global Alaxeipion KepaAaiwv AEMEY TrapatiBetal otn onueiwon 11.

Agv uttiipxav ocuvallayég pe péEAN TG Aloiknong.

17. MeToxn
E&éNEn EowTtepiknc Aiac MeToxnc amd 31/12/2005 éwc 31/3/2006

H €¢€NiEn Tng EowTtepikiAg Aiag tng petoxng amo 31 AekeuBpiou 2005 €wg 31
Maprtiou 2006 €xel wg €EAG:

Huepounvia Ecwrtepikn Agia MeToxng
31/12/2005 4,83

31/1/2006 5,21

28/2/2006 5,40

31/3/2006 5,22

EmmAéov, amdé 1 lavouapiou 2006 £wg 31 Maptiou 2006 TrapariBeral
dlaypappaTiky ameikdévion Tng dlakupavong TG XpnuatioTnplokAg TIMAS TG
METOXNG, o€ oxéon ue TNV EcwTepikn Tng Aia.

EowTtepikn ASia kal XpnuaTtiotnpiakn TiuR Global AEEX

A

45 - ./—I/I\|/

4
3.5
3 |
25
Dec-05 Jan-06 Feb-06 Mar-06
—eo— Eowrepiki Adia —i— XpnuaTtioTnpioki TiuA
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18. AAAeg TAnpo@opieg

o) H Etaipia £xer eAeyxBei @opoAloyikd uéxpr kai Tnv xpAon 2002. H Etaipia
Ocev €xel eAeyxOBei yia Tig Xprioeig 2003,2004 kai 2005, CUVETTWG Ol POPOAOYIKEG
TNG UTTOXPEWOEIG Oev €XOUV KATOOTEI OPIOTIKEG. Adyw OSuwg Tou €£IBIKOU
@OopPOoAOYIKOU KABEOTWTOG OTO OTToio UTTAyeTal Oev TTPORAETTETAI va UTTAPXEI
onpavtik  empBdpuvon oTnv  OIKOVOMIKA KaTdoTtaon Tng Etaipiag atmd
MEANOVTIKO OopOoAoyIKS EAEYXO.

B) Aev uttdpxouv u@IOTAPEVA euTTpAYHaTa Bdpn.
y) Aev utrdpyouv emidIKeS 1 uttd dlaitnoia dlagopég TG ETaipiag kabwg Kai
ATTOQACEIC OIKAOTIKWY 1 OIAITNTIKWY OPYAvVWY TIOU €VOEXETAI VA €XOUV

ONMAVTIKA ETTITITWON OTNV OIKOVOUIKA KatdoTtaon A AsiToupyia Tng ETaipiag.

8) H etaipia atmmaocyoAei 1 dtopo a1o TEAOG TNG TpEXOUCAG TTEPIOGOOU.

ATopa 31 MapTiou 2006 | 31 Mapriou 2005
MioBwroi 1 1
1.1 - 31.03.2006 1.1 - 31.03.2005
MioBoi 6 6
Koivwvikég 5 2
EmBaplvaoeig
2UVOAIKO KOOTOG 8 8

Agv KpiBNke avaykaiog o oxnUATIoNOS TTPORAEWNG, cupwva pe 1o AAT.
19 T1roU aYopPd TTaPOXEG OE epyalOuEVOUG, DIOTI N ETAIPIA ATTAOXOAEI HdvoV
éva epyadOuEVO WG ECWTEPIKO EAEYKTH.

19. MerayevéoTepa Tng OikovopikAg Kardotaong MNeyovoTa
Agv uttdpxouv AGAAa yeyovoTa petayevéoTtepa NG OlkovouikAg Katdotaong tng

31" Maptiou 2006, TTou va agopoUv Tnv ETaipia, ota otoia emBAAAeTaI avapopd
ato 1a Aiebvi AoyioTikd MNpoTutra.
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