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1. AnA®OEIG TOV HEA®V TOoU AloIknTiKOU ZupBouliou (ZUppwva HE To apbpo 4 § 2 Tou
N. 3556/2007)

Ta PEAN Tou AioiknTikoU ZupBouliou Tng IKTINOZ EAAAZ ALE.

1. Xaiddg Eudyyehog Tou NikoAdou kaToikou ABnvwv, 0d0¢ AAkIBIGdou 52, Mpoédpou Tou AloIKNTIKOU
>upBouAiou kail AleuBUvovTog ZupBoUAou.

2. Xaida IouAia Tou Euayyéhou, kaToikou Apapouciou, 0d0¢ AuTokpdaTopoc HpakAgiou 9, AvTinpodpou
Tou AloiknTikoU ZUpBOoUAiou.

3. Xaida AvaoTtacia Tou Euayyéhou, kaToikou Apapouaiou, 0d0¢ AuTokpaTtopog HpakAsiou 9, MéEAog Tou

AloiknTIKOU ZUupBouAiou.

Yno TNV w¢ avw 1010TNTa pag , €1dIkwG Npoc ToUuTo OopIoBEvTEG and To AIOIKNTIKO ZUMBOUAIO TNG
Avwvuung Etaipeiac pe Tnv enwvupia «IKTINOX EAAAZ A.E.» OnAWVOUME Kal BEPAIVOUME WE TNV
napouoa Tl €€ 60wV YVWPI(OULE:

a) ol ETACIEC ETAIPIKEG KAl EVOMOINUEVEC OIKOVOMIKEG KATAOTACEIC yia Tnv Xpnon 01/01-31/12/2011, ol
onoieg KaTapTiobnkav cUPPwva PE Ta lIoxuovta AoyioTika npdTuna, aneikovifouv kaTta Tpomno aAndn ta
OTOIXEIa ToU evepynTIKoU Kal Tou naénTikou, Tnv kabapr) B€on Kal Ta anoTeEAEOUATA XPOEWG TOU €kOOTN
KaBwGe Kal TwV ENIXEIPNOEWY NMou NePINAPBAvVOVTAl OTNV £vONoinon eKAAPBavopevwyv wg oUVOAO oUPp®va
MET opilopeva oTIC napaypagouc 3 €wc 5 Tou N. 3556/2007 kal,

B) n €kBeon Tou dloIkNTIKOU oUMBOUAIOU anelkovilel kata Tpono aAndn Tnv €EENIEN, TIC NIDOOEIG Kal T
B€on Tng eTaipeiag, kabwg Kal Twv ENIXEIPAOEWY NOU NEPIANAUBAVOVTAl OTNV €VONOINon eKAAUBAVOUEVWV
w¢G oUvVolo, cupnepIAaPBavoPEVNG TNG NEPIYPAPNG TWV KUPIOTEPWV KIVOUVWV Kal aBEBAIOTATWV Mou

avTigeTwniCouv (nap. 6 Tou apbpou 5 Tou v. 3556/2007).

MeTapoppwon ATTikNAG, 28 MapTiou 2012

O1 BeBalouvTEg,

O MNpo6edpog Tou A.Z. Ta opioBevTa and 1o A.Z. péAn
& AleubUvwv ZUPBoUAOG
Xaidag Euayyehog IouAia Xaidd AvaoTaoia Xaida
A.A.T. AE 079957 A.A.T. = 371470 AA.T. = 2995

Etnoieg ETaipikég kal Evonoinpéveg Oikovopikég KataoTaoelg Tng 317 AekepBpiou 2011 Zehida 5




oS
gf IKTINOE - EAAAZ AE.
\J’Nm BIOMHXANIA MAPMAPOMN

2. 'EkOeon EAEyxou AVeEApTNTOV OpKWTWV EAEYKT@OV AOYIOTOV
Mpoc Toug Metdxouc Tn¢ ETaipeiac IKTINOZ EAAAS A.E.

‘EkOeon eni Tov ETaipik@v kai Evonoinpévamv Oikovodik®v KataoTdosmv

EAEYEQUE TIC OUVNUMEVEG ETAIPIKEC KAl TIC EVOMOINMEVEG OIKOVOUIKEG KATAOTACEIC TNG ETaipeiac IKTINOZ
EAMAZ A.E. kal Twv BuyaTpikwv TnG, mou anoteAoUvTal and Tnv €TAIPIKN KAl EVOMOINKEVN KATAoTaon
OIKOVOMIKNG Béong Tng 31 AekepPpiou 2011, TIG €TAIPIKEG KAl EVOMOINMEVEG KATAOTACEIS OUVOAIKOU
€1000MKaToC, MeTaBoA®V DIV KEPAAQIWV KAl TAPEIKOV POWV TNG XPROEWC Nou €An&e TNV nuepounvia
auTn, Kabwg kai nepIANWn ONUAvTIKWV AOYIOTIKOV apXwv Kal PeEBOdWwV Kal AOINEC e€neENynUATIKEG

NANPOQOopIEC.

EuOuvn TnG Aloiknong yia Tig ETaipikég kai Evonoinpéveg OikovopikéG KataoTdoeig

H Oioiknon e€ivalr unelBuvn yia TNV KAtapTion Kal €UAOyn MApouciacn auTwv TwV ETAIPIKQV Kal
EVOMOINMEVWY OIKOVOMIKOV KATAOTAOEwV OUPPWva He Ta Aigbvr MpdTuna XpnuaTOOIKOVOUIKNG
Avapopdc, onw¢ auta &xouv UIoBeTNBei and Tnv Eupwnaikr Evwon, Onwc Kal yia eKEIVEC TIC E0OWTEPIKEG
OIkA€idec, nou n dioiknon kabopilel w¢ anapaiTnTeC, WOTE va kabioTaral duvaTn n KatapTion £TAIPIKWY
KAl EVOMOINKEVWY OIKOVOUIKWV KATAOTACEWV anaAAaypeEvwv and ouciwdn avakpiBeia, nou oQeiAeTal €ite

o€ anamn &ite og Aaboc.

EuOuvn Tou EAeykTH

H dikr) pag eublvn €ival va eKPPACOUHE YVWHN €M QUTWV TWV ETAIPIKWOV KAl EVOMOINKEVWY OIKOVOUIKWOV
KATaoTaoswv Pe Baon Tov €AeyX0 Hac. Alevepynoape Tov €AeyX0 pac oUpgwva We Ta Aiebvnr MpoTuna
EAéyxou. Ta npoTuna auta anairoUuv va CUMHOPPWVOUAOTE PE Kavoveg deovrtoloyiag, kabwg kai va
oxedialoupe Kal OIEVEPYOUHE Tov €AEYXO ME OKOMO TNV anokTnon €UAoyng dlaocpaliong yia To €av ol
ETAIPIKEG KAl EVOMOINMUEVEG OIKOVOUIKEC KATAOTACEIG €ival anaAAaydEVEC anod ouoiwdn avakpipela.

O £Aeyxoc nepihapBavel Tn dievepyeia diadikaolwv yid TNV anokTnon €AEYKTIKWV TEKUNPIWV, OXETIKA HE
TA NOOAd Kal TIC YVWOTOMOINCEIC OTIC ETAIPIKEG Kal TIC EVOMOINUEVEC OIKOVOUIKEC KATAOTAOEIC. Ol
enkeyopeveg dladikaoieg Bacilovral oTnv Kpion TOUu €AeykTn nePIAAPPBAVOUEVNC TNG EKTIUNONG TWV
KIVOUVWV 0UOI®wdOoUG avakpiBelag TwV ETAIPIKWV KAl EVOMOINUEVWY OIKOVOMIKWV KATAOTACEWY, MOU
opei\eTal €iTe o€ andTn eite oe AaBoG. Kata Tn JIEVEPYEIA AUTWV TWV EKTIUNOEWV KIVOUVOU, O EAEYKTAG
€€eTalel TIC E0WTEPIKEC DIKAEIOEC NOU OXETICOVTAI WE TNV KATAPTION KAl EUAOYN NApouciacn Twv ETAIPIKWY
KAl €VOMOINUEVWV OIKOVOUIKWY KATAOTACEWV TNG ETAIPEIAC, HE OKOMO TO OXEDIAOHO EAEYKTIKWV
01adIKaoInV KATAAMNAWV yia TIG MEPIOTACEIC, aAAAG OxI ME OKOMO TNV €KPPAcn YVWPNG €ni TNG
anNOTEAECUATIKOTNTAG TWV €0WTEPIKWV OIKAEIdwV TNG eTaipeiac. O €Aeyxoc neplhappavel eniong Tnv

a&loAoynon TNG KaTaANAOTNTAG Twv AOYIOTIKWV ApXwV Kal MEBOdwV Mou Xpnoidonoindnkav kai Tou
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€UAOYOU TWV EKTIMACEWV Nou £yivav ano Tn dioiknon, kabwg kar aloAdynon TnG oUVOAIKNAG Napouciacng
TWV ETAIPIKWY KAl EVOMOINUEVWV OIKOVOUIKWY KATAOTACEWV.
MoTeUouPe OTI TA EAEYKTIKA TEKUNPIA MOU EXOUME OCUYKEVTPWOEl €ival €napkr Kal kKatalnAa yia Tn

Bepelinon TNG EAEYKTIKNAG WA YVWHNG.

F'voun

Katd Tn yvwpn pag, ol GUVNUMEVEG ETAIPIKEC KAl EVOMOINMEVEG OIKOVOMIKEC KATAOTACEIC Napoucialouv
€UAoya, ano kdabe ouciwdn anown, TNV olkovouik Béon Tng Etaipeiag IKTINOZ EAAAT A.E. kal Twv
BuyaTpikwv autng kata Tnv 31 AekeuPpiou 2011 kal Tn XPNHATOOIKOVOMIKA TOUG €midoon Kai TIg
TAMPEIOKEG TOUG POEC YIa TN XPAON mMou €Ange Tnv nuepounvia autn oUpgwva Pe Ta Aigbvr MpdTtuna

XpnHaTooikovouIKAG Ava@opdc, onwe auTtd £xouv uloBeTnBei anod Tnv Eupwnaikn ‘Evwon.

Ava@opda eni AAA@wV Nopik®v kal KavovioTIKOV OepHaTwv

a) Ztnv 'EkBeon Alaxeipiong Tou AloiknTIKOU XupBouliou nepIAapBaveTal  dNAwON  ETAIPIKAG
dlakuBEpvNoNG, N onoia NapeExel Ta NANPOPOPIaKA OToIXEia nou opifovTtal aTnv napaypa®o 30 Tou
apBpou 43a Tou K.N 2190/1920.

B) EnaAnBevoape Tn oup@wvia kal TNV avTioToiXnon Tou nepleXopEvou TnG 'EkBeong Alaxeipiong Tou
AI0IKNTIKOU ZUMPBOUAIOU HE TIG OUVNUMEVEG ETAIPIKEG KAl EVOMOINKEVEG OIKOVOMIKEG KATAOTACEIG, OTA

nAaiola Twv opifopevwv anod Ta apdpa 43a, 108 kai 37 Tou K.N. 2190/1920.
Alnva, 28 MapTiou 2012
O OpkwTOG EAEYKTAG AOYIOTNG

Nikog Iwavvou
A.M. 2.0.E.A. 29301

0 GrantThornton

An instinct for growth’

Opxwrol Ekeyxrég Zopfoukor Emyeiprioewy
Zegdpou 56, 17564 Nakmd Gdinpo
AM. ZOEA 127
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3. 'EkOegon Ailaxeipiong Tou AioiknTIKOU ZUHBouUAiou TNG eTaIpEiag

‘EkBeon diaxeipiong Tou AloiknTikoU ZupBouAiou TnG eTaipeiag «IKTINOZ EAAAZ A.E.
TEXNIKH KAI TOYPIZTIKH>»
€Ni TWV EVONOINHEVWV Kal ETAIPIKOV OIKOVOHIK®OV KaTaoTaoemv TG XpRong anod
1" Iavouapiou £€wg 31" AekepBpiou 2011

npog Tnv TakTikn Mevikn ZuvéAeuon

H napouoa Etnoia 'EkBeon Tou AloiknTikoU ZUpBoUAiou n onoia akoAouBei (EPeERG KAAOUWEVN yia AOYyoug
ouvTodiac w¢ «EkBeon»), agopa Tn xpnon 2010. H ‘ExBeon ouvtaxbnke oUPPWVA WHE TIC OXETIKEG
dlata&eic Twv apBpwv 43°, 107 kai 136 Tou K.N 2190/20 kai Tou apdpou 4 Tou N. 3556/2007.

A. EEEMIEN TwV eMdooswv TnG ETaipeiag & Tou OpiAou yia Tn xprion 1/1-31/12/2011.
A.1. ETtaipeia

EEEAMIEN Epyaciov

° KUkAog Epyaciov

Kata tn Xpnon Tou 2011 aviABe oc cupw 27.364.787 evw TO AVTIOTOIXO MNOCO KATA Tn Xpron Tou
2010 avepxotav ot eupw 22.066.376. ZnuelwBnke OnAadn au&énon kata supw 5.298.411 «kai ot
nooooTo 24,01%, nou o@eiAeTal oTnv opdr NONITIK NWANCEWV Nou akoAouBbnoe n eTaipia ano dIETiac,
KAvovTag OUVAMIKN OTPOPn NPOC TIG €EAYWYEC ME TAUTOXPOVN TNV UIOBETNON MIAG GUVTNPNTIKOTEPNG
NONITIKNG OO0V apopd TNV E0WTEPIKN aAyopd , KAVOVTAG E€MIAEKTIKEG MWANCEIG Npog dIaoPANIon TwV
anaiTnoswv .H oTpo®n oTIC €EaywVEG €ival EVTUNWOIAKn, HE anoTéAeopa va anoteAolv 1o 82,55% Tou
KUKAOU €pyacimv TnG, nou eival NWANCEIC e WNOeVIKn emo@aAsiad AOyw TNG MOAITIKAG NWANCEWY Nou
akoAouBei n etaipia (NpokatafoAn Tou avTiTidou N MmioTwong oTnv Tpdnela) akohouBwvTag avodikn

nopeia w¢ €Enc:

2011 2010 2009 2008
EZaywyég 22.589.906 | 16.082.738 9.629.147 8.665.612
% €ni KUKAOU €pyaciov 82,55 72,88 59,34 42,86
° MikTa anoteAéopara (MikTo KEpdog)

Kata tn Xprion Tou 2011 avAABav o€ gupw 12.799.649 evw TO avTioTolxo Nood kata Tn Xprion Tou 2010
avepxoTav o eupw 8.472.338. Znueiwbnke dnAadn au&non katd eupw 4.327.311 kal 0 NocooTod

51,08% kai opeiAeTal 0TV AUENON TOU KUKAOU €pYacioVv Kal KUPIWG TwV EEaymywv.
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° Aandaveg Aioiknong kai Aia0eong

Kata tn Xpron Tou 2011 avABav o€ 5.178.673 €upw evw To avTioToIX0O MOCO KATd Tn Xpnon Tou 2010
avepxoTtav o€ 4.508.663 supw. Znueiwdnke dnAadn augnon kata 670.011 supw kal o NocooTo 14,86%
(évavm 24,01% au&non Tou KUKAOU €pyaociov) nou ogeiAetal otnv av&non Twv danavwv yia Tnv

NpayuaTonoinon Twv eEaywywv Kal YeVIKOTEPA, EEUNNPETNON ToU auEnuevou KUKAOU £pyacimv.

° Képdn npo Opwv, XPNHATOJSOTIKAV, ENEVOUTIKAOV AMOTEAECHATWV KAl ANOCPBECEWV
(EBITDA)
KaTa tn Xpnon Tou 2011 aviABav o€ 7.472.665 €upw v TO AVTIOTOIXO MOood KATA Tn xprion Tou 2010

avepxotav o€ 4.603.294 . ZnueiwBnke dnAadn auénon katd 2.869.370 gupw kai o NocoaTo 62,33%.

° Képdn npo popwv

KaTta tn Xprion Tou 2011 avAABav oe 5.229.788 <cupw evw TO avTioTOIXO Moo Katd Tn Xpnon Tou
2010 avepyoTav o 2.367.955 eupw. Znueiwbnke dnAadn alénon kaTtd 2.861.833 eupw Kal O NOCOCTO
120,86%, nou o@eileTal oTnv au&non Tou KUKAOU €pyaciwv Kal Tnv ouykpdtnon Twv €E0dwvV

AeIToupyiac,.

° Képdn HETA anod popoug
KaTtd tn Xprion Tou 2011 avnABav oe 3.907.924 cupw v TO AVTIOTOIXO MOCO KATd Tn Xpron Tou
2010 avepyoTav o 1.511.272 eupw. Znueiwbnke dnAadn al&énon kaTtd 2.396.652 supw Kal O NOCOOTO

158,59%, nou o@eiAeTal oToug AOyouc Nou Exouv avapepBei Mo navw.
° AAQVEIAKEG UNOXPEMTEIG
Katd ™ Xpnon Tou 2011 o1 davelakeS unoxpewoelg aviABav o 16.567.956 cupw €vw TO AVTIOTOIXO

nood katd Tn Xpnon Tou 2010 avepxotav o 19.782.053 eupw. InuelwOnke dnAadn Meiwon Tou

davelopou kaTd 3.214.098 supw kal o€ NocooTd 16,25% .

A.2 OMINOZ
EMIMEPOYZ AMNOTEAEZMATA OYTATPIKQN KAI ZYITENQN ETAIPEIQN

O1 eTaipeiec oTic onoieg ouppeTeixe n IKTINOZ EAAAZ A.E. katd tnv 31/12/2011 kai nepidappavovral

OTIC EVOMNOINUEVEG OIKOVOUIKEC KATAOTACEIC Tou OpiAou gival o1 €EAC:
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1. ®EIAIAZ EAAAZ A.B.E.E.

O1 nwANoEIg TNG, kaTa Tn Xpron Tou 2011 avABav o 690.510 &upw €vw TO AVTIOTOIXO MOCO KATA TN
Xprion Tou 2010 avepxoTav oc 553.479 eupw. Znpeiwdnke dnAadn av&non kata 137.031 gupw kal o€
NnooooTo 24,76% nou oQeileTal KUPIwG oTnv av&non Tou kUkAou epyaciwv TnG IKTINOZ EAAAZ AE nou
anoTeAEi TOV anoKAEIOTIKO NEAATN TNG.

Ta AnoteAéoparta ({nuieg) META Opwv, kaTa Tn Xprion Tou 2011 avAiABav ot 142.924 cupw evw TO
avTioToixo nocd ({nuiec) kata Tn Xprion Tou 2010 avepxoTtav o 201.095 eupw. Znueiwdnke dnAadn
peiwon TG {nuiag kata 58.171 supw kal o€ NogoaTod 28,93%, nou oPeiAeTal KUPIWG oTNV augnon Tou
KUKAoOU epyaciwv. 'ETol kal otn ®eidiag ol npayuaTtonoinbeioeg enevduaoelg kabwg kal n avadiapbpwon Tng
€TaIpiag anedwaav yia aA\o &va €T0G WEIMVOVTAG akOUN NEPIOTOTEPO TIG {NMIEC yia To £Tog 2011 kal £TOI

0opoBEeTEITAl WC OTOXOG Yia To 2012 yia opiaka KEPON N oTNV MEIWON aKOPN NEPIOOOTEPO TWV {NHIWV.

2. KAAAITEXNOKPATHZ E.N.E.

H eTaipia auTn €xel TeBei o€ kaBeOTWCG ekkabapiong ano Tig 26/4/2007 .

3. IAIQTIKH ENIXEIPHZH HAEKTPIZMOY A.E.

H IA.E.H. A.E. kata Tn Xpnon Tou 2011 Ta AnoteAéopaTta ({nuiec) HETA POpwv avepxoTav o 1.594.808
EUPW €V TO avTioTolxo nocd Tn Xpnon Tou 2010 ATav ({nuieg) 429.365 supw. Méoa oTo €roc 2011
gyivav  OIAQOPEG EPYACIEC-EMIOKEVEG yia Tnv BeATiwon Tng AeIToupyiag Tou nApkou and Tnv
KATAOKEUAOTPIA ETAIPEIA TWV AVEHOYEVVNTPIWV, KATA Tn OIAPKEId TWV OMOIWV XPEIAOTNKE yia AOYOUG
ao@aA&iac va oTauaThoouv Ol PNXAaveC apa kal n napaywyn. EninAéov, péoa oto 2011, unnp&av kal
EVTOVA akpaia kaipika paivopeva Ta onoia €ixav w¢ anoTéAeoNa apkeTeg BAABEC yia TNV EMIOKEUR TwV
onoiwv XPEIAoTNKE Kal NAAlI To OTAUATNHA TWV UNXAVQV. 3TO NAGIOI0 TwV avwTEPw, €EnyeiTal Kal n
HEIWMEVN EvEPYEIQKN napaywyr Tou 2011, evaw @aiveTal 0TI JEoA GTOUG 2 NPWTOUG WveG Tou 2012, dnou
EXOuv OANOKANPwOei OAec o1 diadikaoieg BeATiwong aAAG kal KAAUTEPNG QVTILETWNIONG TWV KAIPIKWV
(QAIVOUEVMV N Napaywyn €xel pTacel ndn 1o 35% Tng GUVOAIKNG Nnapaywyng Tou 2011.

4, VIS LAPIS E.N.E.

O1 nwAnoeIc TNG, kKatd Tn Xpnon Tou 2011 aviABav og 428.750 supw €v® TO AVTIOTOIXO MOCO KATA TN
Xprion Tou 2010 avepxoTav o 585.872,17 gupw. InueIwOnKe dnAadn Peiwon kaTd 157.122 supw Kal o€
noooaTd 36,65% nou oPeiAeTal KUPIWG OTNV HeEiwan TNG OIKOOOUIKNG dpacTnpidTNTAC OTNV ECWTEPIKN

ayopd onou ansuBUveTal Kai TNV pn avaAnyn VEwv Epywv.
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Ta AnoTeAéopaTa TG HETA POpwV, Katd Tn Xprion Tou 2011 avAiABav oe {nuiec 45.365 €upw evw TO
avTioTolxo Mood kata Tn Xpnon Tou 2010 avepxoTav oe 130.701 eupw. AnAadn peiwdnke n {nuia) kaTta

85.336 eupw kal o€ NocooTd 118,11%.

5. LATIRUS LTD

H eTaipia autn péow Tng Buyatpikng TG «IKTINOZ TEXNIKH & TOYPIZTIKH A.E.» cival o diadikacia
uhonoinong enevOUOEwV. ZTOV OMIAO evonolgiTal Je TNV WEBODO TNG kabapng BEonG kal To anoTéAEoUa
nou Tou avahoyouoe ({nuIa €nevOUTIKAG dpacTnpioTNTAc) katd Tn Xpnon Tou 2011 avepydtav o€
700.177 eupw evw katd Tn Xprnion Tou 2010 avepxotav oe 44.670 eupw ({NMIQ €NEVOUTIKNG
dpaoTtnpioTnTac). H ¢nuia Tng enevduTiknG dpacTnpioTnTag Tn Xprnon Tou 2011 kaTaypapnke Kupiwg
AOYW TNG anopeinong TG a&iag Twv akIVATWY Nou KaTéxel kal deuTepelovTog AOyw Twv danavwv nou
npayuartonololvTal yia Tnv Aqwn Twv adeiwv nou unoAcinovral. H afia Twv akiVATOV NOU KATEXEl N
«IKTINOZ TEXNIKH & TOYPIZTIKH A.E.» avépxetal o€ 38.280.000 supw Pe BACN TNV EKTIKUNON MOU EYIVE
T0 2011 ano Tnv etaipia Colliers International Hellas ENE evw n avTioToixn ekTignon (nou &yive naAi ano
v €Taipia Colliers International Hellas EME) yia To 2010 avepxoTav oc 42.430.000 supw Me Baon Tnv
ekTipnon nou €yive To 2010 anod tnv etaipia Colliers International Hellas EME apa anopeiwbnkav katd
4.150.000 eupw.

EZEAIZ=H EPFAZIQN TOY OMIAOY

° KUkAog Epyaciov

Kata tn Xprion Tou 2011 aviABe oc 29.485.632 eupw v To avTioTolxo nocd kata Tn Xpnon Tou 2010
avepxoTav o 23.212.137 eupw. Znuelwbnke dnAadn au&non katd 6.273.495 eupw Kal O€ NOCOOTO
27,03% nou opeiAeETal KUPIWG OTA ANOTEAEOUATA TNG MNTPIKAG ONWS avapépbnkav otnv nap. Al Adyw
NG av&nong Twv eEaywywv ,aAAd kai otnv evonoinon Tng IA.E.H. AE gg 0A\o To £T0C.

° Mikta anoteAéopara (MikTo KEpdog)
Katd tn Xprjon Tou 2011 avnAbe o 11.642.863 eupw v TO AVTIOTOIXO MOCO KATA Tn Xprion Tou 2010
avepyoTav o 8.536.803 ecupw. Inueiwdnke dnAadr auénon kata 3.106.060 supw Kal O NOCOCTO

36,38% nou OPEIAETAI KUPIWG OTNV aUENCN TOu KUKAOU £pyaciov.
° Aanaveg Aioiknong kai Aia@gong

KaTd mn Xprion Tou 2011 avnABav o€ 5.324.802 supw v TO AVTIOTOIXO MOCO KATA Tn Xprion Tou 2010
avepxoTav o€ 4.743.690 supw. Inueiwdnke dnAadr al&non kata 581.112 gupw kai o NocooTo 12,25%.
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° KEpdn nNpo popwv, XPNHATOSOTIKAV, ENEVIUTIKGOV ANOTEAECHATWV Kdal ANOCBECEMV
(EBITDA)

KaTa mn Xprion Tou 2011 avnABav o€ 9.200.716 supw €vw TO AVTIOTOIXO MOCO KATA Tn Xprion Tou 2010
avepxoTav o 4.816.462 eupw. Znueiwbnke dnAadn av&non katd 4.384.254 €upw Kal O NOCOCTO
91,03%.

° Képdn npo popwv
KaTa mn Xpnon Tou 2011 aviABav o€ kEPdN 2.817.779 gupw €vw TO AVTIOTOIXO MOOCO KATA Tn Xpron Tou
2010 avepxoTav os 1.581.804 eupw. Znueiwdnke dnAadn av&non katda 1.235.975 supw Kal € NooooTO

78,14% kal oQeiAeTe OTNV AUENON Tou KUKAOU £pyacimv.

° K£pdn HETA anod popoug
Kata Tn Xpnon Tou 2011 avnABav oe kEpdn 1.492.226 eupw €Vw TO AVTIOTOIXO MOCO KATA Tn Xprion Tou
2010 avepyotav oc kEpPOn 562.006 cupw. Znueiwdnke dnAadn au&non katd 930.220 supw Kkal o€

nooooTo 165,52% yia Toug AOyoug nou avagpepovTal nio Navaw.

° AAveIaKEG UNOYXPEMOTEIG
Kata tn Xpnon Tou 2010 o1 davelakeG unoXpewaoelc aviABav o 29.629.033 eupw evw TO AVTIOTOIXO
nood karta Tn Xpnon Tou 2009 avepyotav oc 39.219.880 <eupw. InueiwOnke dnAadn MEIWON Tou

daveiopou kaTtd 9.590.847 supw kal o€ NoocooTo 24,45%.

B. ZHMANTIKA F'EFTONOTA THZ XPHZHZ 2011 KAI THZ NEPIOAOY EQ2 THN ZYNTA=H
THZ NAPOYZAZ EKOEZHZ

B.1 ZHMANTIKA rEFTONOTA ZTHN MHTPIKH ETAIPIA IKTINOZ EAAAZ A.E.

OAOKANP®WON ENEVOUTIKO NPOypappa nepinou UWoug eupw 1.393.640 eup®

>tn unTpikn eTaipia IKTINOZ EAAAZ AE oAokANpwONnke €nevOUTIKO NPOYPAPHa Nepinou UWoUuG EUpw
1.393.640 eupw. ZTIC 7/5/2008 d366nke n BePaiwon ekAeEINOTNTAG OTOV avanTu&lakd vopo 3299/2004
ano To Ynoupyeio Oikovopiag & Oikovouikwv yia eupw 1.537.040 kai oTig 19/2/2009 cixe Byel andpaon
yla unaywyn ouvoAikoU Uwoug eupw 1.393.640. Z1ic 30/10/2009 n eraipia unéBale aitnon yia EAeyxo
ano To unoupyeio Oikovopiag kai OIKOVOUIK®Y Yia Tnv kaTtaBoAn Tou 50% Tng enidOTNONG NoU avTIOTOIXE
o€ € 263.425 (o Babuog ulonoinong Tou EnevduTikoU Xxediou avepxeTal o€ 58%) Ta onoia kal EAaBe To
9/2010.
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3TIC 24/1/2012 oAokAnpwONnke 0 €AeyXoC yia Tnv OAOKANPwON TnG €nevduonG and TO UMOUPYEIO
Oikovopiac kal OIKOVOUIKWV Kal avauéveral n kataBoAn Tou unoAoinou 50% Tng emdoTNONG nou

avTioTolxei o€ € 263.425.

EnmoTtpopn ®MA

H etaipia €é\aBe noco 1.783.580 supw, PeTd and npoowpivo éAeyxo and Tnv apupodia A.0.Y. Meyalwv
Enixeiprioewv, o onoiog &ekivnoe otic 22/02/2012 kai oAokAnpwbnke oTic 23/03/2012, yia QITAOEIG
emaoTtpopnc ®MA pe Baon Tnv MOA 1073/2004 kal CUPWAPIOE TPEXOUOEC POPOAOYIKEG UNOXPEWTEIC Kal
apnoe nioTwTIKO undloino Uwoug 360.000 €upw OTO €AANVIKO ONMOCIO YIa HEANOVTIKEG (POPOAOYIKEG

UNOXPEWOEIC, KaBwG kal EAaBe enioTpo®n o€ MeTPNTA nepinou 300.000 supw.
B.2 ZHMANTIKA lETONOTA ZTIZ OYITATPIKEZ ETAIPIEZ
IAIQTIKH ENIXEIPHZH HAEKTPIZMOY A.E.

OAokAnpwon epyaciov oTo AloAIkO ndpko MeyaAoBouvi 19,8 MW

O1 epyacieg yia Tnv uAonoinan Tou enevouTikoU NPoypaupaTog ,yia TNV aveyepon aloAlkoU napkou 1oXU0G
19,8 MW oTnv nepioxny «MeyaloBouvi» oto Ao Nikngopou Tou NopoU Apdapag, ouvoAikoU UYouc EUpw
38.000.000 nepinou oAokANpwOnkav kar &ekivnoe n napaywyn NAEKTPIKAG evepyeiac. To A/
MeyaloBouvi 1oxUo¢ 19,8MW £xel kAeioel evapion XPOvo nepinou MARPoOUC Asiroupyiac. XTo d1AoTnua
auTod, N Napaywyr Tou KPIVETal IKavonoInTik dedopeEvou OTI NPOKEITAI yIa TO ApxIkO oTAdIo AsIToupyiag
Tou oTaBuou. EidikoTepa, péoa oTo £1o¢ 2011 npayuaTonoindnkav pyaciec-€nIOKEVEC yia TNV BeATIwoN
TNG A€ITOUpyiag Tou NApkou anod TNV KATAOKEUAOTPIA ETAIPEIQ TWV AVEHOYEVVNTPIWV. EninAéov, péoa oo
2011, xpovid KaTd Tnv onoia AsiroUpynos yia npwTn (popd ot €Tnold Bdon o oTabuoc napaywyne,
unnp&av £vrova akpaia kaipika gpaivoyeva Ta onoia gixav w¢ anotéAeopa BAABEG, ol onoieg opeilovTal
KaTa kUpio AOyo oTo apxiko oTadio AEIToupyiac, yia TNV €MNICKEUN TwV OMNOoIwV XPEIAOTNKE TO NPOCWPIVO
oTaudTnua Twv pnxavav. O npoodokiec oTa nAaioia TnG odaloUc AsiToupyiac Tou oTaduou Napapévouv
UWNAEG kal eniBeBaiwvovTal, dedoPEVOU OTI JEOA OTOUG 2 MPWTOUC WNAvec Tou 2012, onou £xouv
oAOKANPwOei OAeC o1 diadikaoieg BeATiwonG , N napaywyn €xel @Tacsl ndn 1o 35% TNG GUVOAIKNC
napaywyng Tou 2011.

OAoKANP®WON €AEYXOU Yia TNV ENEVOUONG Yia To AIOAIKO ndpko oTto MeyaAoBouUvi Apapag

Me Tnv and 19665/6-5-2011 anogacn Tou Ynoupyeiou Oikovopiac AvraywvioTikOTnTag kai NauTiAiag
OAOKANPWONKE 0 EAEYXOC YIa TO KOOTOC £NEVOUONG yia TO AIOAIKO ndpko ato MeyaAoBoUvi Apapac ,nou
unayxénke aTov avanTtu&iako vopo 3299/2004 kai fTav 27.246.400 upw kal To UWOC TNG EMIXOPrynong
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aviABe og 10.898.560 eupw. H eTaipia €ixe NdN lonpd&el To nood 5.674.000 kai €l0€npa&e To uNOAoIno

nooo 5.224.560 supw oTi¢ 28/7/2011 To onoio peiwoe 1I060nooa To BpaxunpoBeapo daveigud GToV OUIAO.

"I6puon VEWV ETAIPIOV Kal ARYN VEWV AdEI®V yia aloAikd napka

H IKTINOZ EAAAZ A.E., ota nAaiola Tng dpacTtnpionoinong TG OTnV QIoAIKR EVEPYEIQ, NPOXWPNOE OF
oloTaon TwWV €ENC VEWV ETAIPIOV:

1. «AloAIki, MaupoAiBapo Avwvupog ETalpeia napaywync NAEKTPIKNG EVEPYEIAG» HE TNV UM apiBuo
8855/24-2-2011 npd&n olotaong kabwg kai apiOpo N'EMH 1188047010000/23-12-2011, o€ nocooTo
100%, n onoia &xel okono TNV NApaywyn NAEKTPIKAC EVEPYEIAC PE OMOIOdNMNOTE VOUIMO TPOMO 1) JECO Kal
I0IC TNG NAEKTPIKNAG EVEPYEIQC MOU NPOEPXETAlI ANO AVAVEWOIPEG MNYEC €vEPYEIQG N onoia €AaBe Tov
MapTio Tou 2011 dUo adeieg Napaywyng NAEKTPIKNG EVEPYEIAC yia alOAIKO MAPKO GUVOAIKNG IoxUoG 28,8
MW oT1o vouo MpeBevwv we¢ akoAoubwc:

A) AIoAIkO napko IoxUoc 18 MW otn B€on npo@ntn HAia dnuou AsokaTtn kal EAacowvag (ap.anog. PAE
432/2011) .

B) AioAikd0 napko loxUo¢ 10,8 MW otn 6¢on Aideho-Tooupac Tou Onuou Aesokdatn (ap.ano®. PAE
434/2011).

2. «AIoAIkn Auko@wAId Avawvupog ETaipeia napaywyng NAEKTPIKNAG EVEPYEIAG» WE TNV un apiBuo 8854/24-
2-2011 npd&n ouotaong kabwg kal apiBud N'EMH 1187090801000/23-12-2011,0¢ nocooto 100%, n
onoia £xel okonod TNV napaywyn NAEKTPIKAG EVEPYEIQG PE OMNOIODANOTE VOUIUO TPOMNO 1 HEGO Kal I0iwG TNG
NAEKTPIKNG EVEPYEIAC NMOU MPOEPXETAl ANO AVAVEWOIPEG NNYEC EVEPYEIAQG N onoia €AaBe Tov MapTio Tou
2011 adeia napaywyng nAekTPIKNG evepyelag (ap. anog. PAE 433/2011)yia aloAikd nApKo GUVOAIKNG

IoXU0G 9 MW aTo vouo Apduag (Opopo Twv aloAikwv napkwv Meyalopouvi kal Z0vopa).

VIS LAPIS ENE

H aia ouppeToXnNG TNG €TaIpiag anopeiwdnke katd 424.130 eupw kabw¢ diaypdpnke Kal n unepagia
355.891, perd and anogaacn Tnc d10iknong AOYw TwV CUCOWPEUHEVWVY {NUIMV MOU €XEI NAPOUCIACE! Ta
TeheuTaia €.

B.3 ZTHMANTIKA NEFTONOTA XTIz ZYITENEIZ ETAIPIEZ

«LATIRUS LTD» KAI H OYTATPIKH AYTHZ «IKTINOZ TEXNIKH & TOYPIZTIKH A.E.»

1. EEEAI=ZH TOY ENIXEIPHMATIKOY ZXEAIOY THZ ETAIPEIAZ «IKTINOZ TEXNIKH &
TOYPIZTIKH A.E.»
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Ma Tnv eniTeu&én autou Tou emiXelpnUATikoU oOxediou, TO orfoio ulonolgital pEow TnG Kunplakng
ouyyevouc enixeipnong Latirus Ltd, n IKTINOX EAAAZ A.E. kai o kog Eudyyelog Xdidag npokeiyévou va
AaBouv kal To undAoino nocd Twv eupw 5.300.000 («IKTINOZ A.E» eupw 4.157.673 kai EYAT. XAIAAZ
eupw 1.142.327), nou npoBAensTal otnv oUpBaon petaBifaong Tou nAsiowngikou nakérou Tng IKTINOZ
TEXNIKH & TOYPIZTIKH A.E. ornv DOLPHINCI THIRTEEN LIMITED (Buyatpikfy 100% Ttng DOLPHIN
CAPITAL PARTHNERS) €xouv unoxpéwaon va dIEKNEPAIWOOUV Ta akdouba:
e Na peooAaBrioouv kal va OdlanpayhaTeutoUv TNV ayopd OUYKEKPIMEVNG €KTAONG, anO TOUG
I010KTATEG 400 OTPEPPATWY, Yia Aoyapiaopo TnG «IKTINOZ TEXNIKH & TOYPIZTIKH».
'Ewg 31/12/2011 eixav ayopaoOei, kaToniv PecoAaBnocwv kai dlanpaydaTeloswy, 758 oTpEUPATa
OUVOAIKG. H pn anoAuTtn TauTIOn OPICHEVWV EKTACEWV WE TNV APXIKR UMOXPEWON NPOEKUWE AOYW
alaywv oTo oxedlaopo avanTuéng Tng nNepIoxng, kai atnv alayn TnG B€oewg TnG dnuioupyiag Tou
Golf, ye anotéheopa Bewpeital OTI £xel dieknepalwBei 0 OPOC AUTOC EPOCOV N UNOXPEWON TNG ayopdag
TwV 400 OTPEPUATWV €XEl UNEPKAAUPOEI. To TiHNUa TNG ayopdc TWV wWC Avw EKTACEWV TO OMOIO EXEI
kataBAnBei and Toug petoxoug TnG IKTINOX TEXNIKH & TOYPIZTIKH A.E. pe otadiakéG au&noeig
Ke@aAainv €xel va KivnOei evTdg NpokabopIoHEVOU Opiwv TIMWY, Nou NPoBAENsl n oUPPBAcn Kal wg ek
ToUTOU dev Ba £XEl WG CUVENEIA TNV HEIWON TOU OPEINOEVOU NogoU.
e Na dieknepaiwoouv TNV €kO0ON TWV AnapaiTnTwv adeiwv yia TNV QApUoyn ToU ENIXEIPNHATIKOU
oxediou WG akoAoUBwC:
a) Tnv xopriynon oIkodOWIKAG adelag aveyeponc Tng Eevodoxelakne Hovadoc and Tnv apupodia
unnpeaoia noAeodopiag Tou Afpou ZnTeiag .
H apxiTekTovikr JEAETN, nou eixe avateBei atnv Wimberly Allison Tong & Goo ouvoAikoU KOOTOUG
eupw 910.000, €xel ohokAnpwOei kal E£xel eykpiBei anod Tnv apuodia Ynnpeoia Tou EAAnvikou
OpyaviopoUu ToupiopoU  (ap.eykp.514126-39917-17/3/09). H oikodouikn adeid aveyepong TNG
EevodOXEIOKNG Hovadog NEVTE aoTEPWV OAOKANPWONKe 0TI 14/10/2009 pe Tov apiBu. Adeiac 171 kai
apiBu.npwt.336/09.
B) Tnv Xopnynon TnG TEAIKAG GdEI0C KATAOKEUNG TOU KATAQUYIOU TOUPIOTIKWV OKAPWV anod Tnv
appodia A/von Anpooiwv ‘Epywv Nepipepeiac Kpitng.
O OXETIKOC (PAkeAOC exel eheyxBei and Tnv apuodia A/von TouploTIKWV APEVWV Tou EAAnVikou
Opyaviopou ToupiopoU Kal €xel anooTaAsi oTnv apuoddia Texvikn unnpeoia (ap.npwT.2384-9/2/2009)
yla Tov €AEyX0 TOU (PAKEAOU Kal TNV Xopnynon Tng adeiag kaTaokeunc, n onoia €xel AngOei evTog Tou
€Toug 2010
y) Tnv xopnynon Tng BeBaiwong Tou apbpou 24 Tou vopou 2508/1997 yia TV 1I0IWTIKA NOA£0dOUNON
ME TO Pnxaviopo MEPMO Tng npd&ng oIKIOTIKAG nepioxng oTov ‘Opupo davepwpevng. Exel eykpiBei n
npokaTapTikn nepIBAAovTIKn HeAETn (ap. anogaong Y.ME.XO.A.E.125975-11/5/2007) kai é&xel
unoBAnBei 0 @akeAog TNG 1IBIWTIKNG NoAeodounong (ap.npwT.20179-16/5/2007) kal META ano NOAAEG
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YPAPEIOKPATIKEG O1adIKaagiec BpiokeTal 0TO TEAIKO OTAJIO Yia TV Xoprnynon kai BeBaiwon Tou apbpou
24 Tou N. 2508/1997 anapaitnTng yia TNV Aqwn Tn¢ adeiag noAeodounone. H PeAETN NOAE0dOUNONG
Ba avatebei o€ €101kO NOA£0dOMO Aiav MPOTEXWC.
8) Tn dnuioupyia deUTEPNG OIKIGTIKNAG NEPIOXNG OTN B€on ZonaTta-Meoopdxn. O PAKENOG TNG MEAETNG
yld TNV €YKpION TWV MNPOKATAPKTIKWV NEPIBAANOVTOAOYIKWY EMINTWOEWY €XEI OUVTAXDel Kal EXEl
unoBAnBei oto YNEXQAE (Ap.MpwT.13207/ 1-4-2009) ka1 £xouv eykpiBei n MMNE pe Tnv anogaon
150939/10-5-2010."Exel unoBAnBei pakeAog TnG HEAETNG yia TNV Xopnynon BeBaiwonc Tou apbpou 24
Tou vopou 2508/1997 atnv A/von noAeodopikoU oxediaopoU Tou YMEKA pe apiOp.npwT.11240/11-3-
2011.
€) Tn Onuioupyia ynnedou Golf otn Beon Zwnata - Meogopdxn. 'Exel AngOei n npokaTapkTIKA
nepiBalovTtoloyikn Eykpion (ano@aocn.168966-2607-26/6/2007). Mepaitépw ano@AcelC yia TN
OUVEXION, Tpononoinon kal uAonoinon Tou Golf 6a AngBouv anod tnv Dolpfin Capital.
uvonTikG Aoinov kal AauBavovrac unown TIC €EEAIEEIC, nMou avaAuTika NEPIYPAPOUNE aVWTEPW,
noTeUOUKE OTI O EMIXEIPNHATIKO auTo oXEdio, eEeAioosTal opaAd.
ZnuelwveTal 0TI To Nogo nou agopd Tnv IKTINOZ EAAAZ A.E. (eupw 4.157.673), Ba kaTtaxwpnbei oTa
€00da TnNG XpNong ,kata Tnv onoia Ba yivel ENITEUEN TwV CUPPWVNOEVTWY OTOXWV, kal Ba w@EANCEl Ta

anoTEAETUATA TNG XPrONG EKEIVNG.

2. AITHZH I'IA YNIArQrH xTON ANANTY=IAKO NOMO 3299/2004
H eTaipia IKTINOZ TEXNIKH KAI TOYPIZTIKH A.E. kaTéBeoe aitnon yia unaywyn Tng enEvouong oTov
avanTu&lako vOpo 3299/2004. Zuykekpiyéva kaTeBeoe OUO PAKENOUG :
A) Ynaywyn &evodoxeiou nMéEvTe aoTEPWV Kal KEVTpou BalaccoBepanciac ouVOAIKAG ENEVOUONG EUPW
49.000.000 pe Tov apiBuo6 npwT. 796/29-1-2010.
B) Ynaywyn papivag ouvoAikng enévduong eupw 3.990.000 pe Tov apibud npwt. 795/29-1-2010.

. NPOONTIKEZ KAI ANAMENOMENH EZEAI=ZH I'TA THN OIKONOMIKH XPHZH 2012

¢ TOMEAZ MAPMAPOY
2TOV TOMEA TOU HAPHAPOU UNAPXE! MIA YEVIKOTEPN UMEDN OTNV E0WTEPIKN ayopd, AOyw TNG HEIWONG Nou
napaTnpEeiTal oTovV KATAOKEUAOTIKO TOWEQ, yI' auTo n €Taipia €xel dwoel €ugpacn oTiC e€aywyeg . H
emioyn va 0o0&i eEaywyikd xapakTrpa oTnv etaipia emBeRaliwveTal and Ta anoTeAEoKATA TNG ENIXEipnon
(odriynoe o€ au&non Tou KUkAoU epyaciwv kata 24,01 % yia Tn xprnon Tou 2011 kabwg kal oTnv au&non
TwV KEPOWV Katd 158,59%.Ta peExpl Twpa OedoPEVA EMIKPOTOUV TNV 0pBOTNTA TWV ANOPACEWY Kal N
dloiknon anoacioe TNV evOUVAPWON TOU THAKATOG €EayWYWV Kal TNV akOun MEYaAUTeEPN GTPOPH MPOG

TIC €EAYWYEC.
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e TOMEA AIOAIKHZ ENEPIrEIAZ
To aioAhiko napko 1oxuog 19,8 MW nou BpiokeTal atnv nepioxny “MeyaloBouvi” ato Anpo NIkngopou Tou
NopoU Apdapac oAokANpwOnke kabwe €xouv oAokANPwOei kal OAeC ol diadikaoieC BeATiwong alAa kai
KAAUTEPNC AVTIYETONIONG TWV KaAlpIKWV @aivouévwyv. O napandve BeATIOoeI anodidouv kai n

napaywyn yia 1o npwTo dipnvo 2012 £xel pTacel AdN 1o 35% TNG CUVOAIKNG Nnapaywync Tou 2011.

e TOMEAZ REAL ESTATE
O1 dpaoTnpIdTNTEG Tou OpiAou oTov kAadou Tou Real Estate péow Tng ouyyevouc IKTINOZ TEXNIKH &
TOYPIZTIKH A.E. dpopoAoyouvTal Npoc TNV UAonoinon Toug, JeTd Tnv €€ayopd TwV BACIKWV OIKONEdWV
yld TNV npaypaTonoinon Tou €pyou , TNV OAOKANPWON TNG APXITEKTOVIKAG MEAETNC Kal TNV ANWn TnG
OIKOJOMIKNG adeiac. AnoTéheopa autou Ba eivar n peNovTikny avénon Tng afiac Twv akivATwV Kal n

avaloyn BeATIwON TWV anoTEAEOUATWY ENEVOUTIKNG dpaaTnpioTnTac Tou OpiAou.

A. NEPITPA®H TQN KYPIOTEPQN KINAYNQN & ABEBAIOTHTQN TI'IA THN OIKONOMIKHZz
XPHZHZ 2012

O 'OpINoG exTiBETAI OE XPNHUATOOIKOVOUIKOUG kal aAAoug KivOUvoug. To yevikO mpoypappa dlaxeipiong
KIvOUvwYV Tou OpiAou €xel OTOXO va €AAXIOTONOINCEl TNV €VvOEXOUEVN aPVNTIKA €nidpacn Toug, OTn
XPNHATOOIKOVOUIKT anddoon Tou OpiAou.

H Oikovouikry AleUBuvon napakoAouBei kai diaxelpileTal Toug KivOUVOUC OTOUC OMoiouc €KTIBETal o
'OuIAoc, npoadiopilel, EKTINA Kal avTIoTaOuilel EpOOOV XPEIAOTEI TOUG XPNHATOOIKOVOUIKOUG KIVOUVOUG O€
ouvepYaoia HE TIC UMNPECIEC MOU avTIHETWNI(OUV auTOUC TOuC KIVOUVOUC. Eniong Oev ekTeAE
kepOOOKOMIKEG OUVAAAAYEG mnou Oev OxeTilovTal ME TIC EUMOPIKEG, €NEVOUTIKEG 1 OAVEIOANMTIKEG

dpaoTnpIoTNTEG Tou Opilou. EIBIkOTEPA yIa TOUG KIVOUVOUG auToUG ONUEIWVOUKE Ta EENG:

1. ZuvaAAaypaTikog Kivduvog

O 'Oupihoc npaypatornolei To HEYAAUTEPO MEPOC TWV OUVAAAYWV TOU OE €UPW, ME OUVENEID va
nePIOPICETAl 0 AUEDOC OUVAANAYHATIKOC KivOUuvoG. Alevepyel OUWG Kal EMMNOPIKEG OUVAAAAYEC OE DIEBVEC
€ninedo, €KTOC TOU €UPW KAl OUVENWC eKTIOETAI 0 PNOEVIKO OUVAANAYMATIKO KivOUVO MPOEPXOUEVO
Kupiwg and To AoAapio Apepikng. O ouvaAAayEeC auTeG apopoUlV eAAXIOTO HEPOG TWV dPACTNPIOTATWV Kal

apa o ouvaAlaypaTikog kivduvog gival oAU NEPIOPIGIEVOG,.

3. MOoTWTIKOG KivduvOoG
O 'OpINOC Oev €XEI ONUAVTIKN OUYKEVTPWON MIOCTWTIKOU KIVOUVOU O Kanoia and Ta CUPBAANOMEVA HE
auTtdv PEPN, KUPIWG AOyw TNG MeyaAnc diaonopdc Tou neAatoAoyiou Tou. Oi XOVOPIKEC NWANOEIC TOU
Opilou yivovtalr pe BAON TIC €E0WTEPIKEC APXEC AEIToUpyiac Tou, nou diao®aAilouv OTI Ol NWANOCEIC
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ayabwv kal unnpeoiwv AapBavouv Xwpa npoc NEAATEC Ke NIOTWTIKA a&lonioTia. EninpoaBeTa, onuavTikd

MEPOC TWV aNaITNOEwV anod NeAaTec Tou Opidou, ac@aAilovTal.

3. Kivduvog peuoToTnTag

O1 avaykeg peuoToTNTAC NpocdiopifovTal yia Xpovikd diaoTnua 6 Pnvwv kal enavanpoadlopilovtal ot
unviaia Baon. O1 8¢ avaykeg NAnpwH®V napakohouBouvTal og gRdopadiaia Baon.

>€ NEPIOOOUC KN €NAPKEIAC TNG PEUCTOTNTAG N €TAIPIA €XEI TN duvaTOTNTA XPNHATOdOTNONG TWV AVAYKWV
PEUCTOTNTAG TNG MEOW TPAne(ikou davelopoU and eykekpiyéva Opia Ta onoia diaTnpei Je Tpanelec.

>TO TETAPTO TPiKnvo Tou 2008, o 'OpIAog npoxwpnoe otnv Anwn dU0 opoAoylakwv daveinv GUVOAIKOU
Uyoug gupw 12.000.000 nepinou yia TNV npaydaronoinon Twv enevOUOEWV OTOV TOMEQ TNG AIOAIKNG
EVEPYEIQG, €KTOC and TO undapyxov TOTE opoloyiakd (unohoino Tng 30/9/08 eupw 4.927.468), kal
EKTIMOVTAG OTI £npene va KAAUPOEei Ot €vOeEXOMEVN AVOdO TwV ENITOKIWV MPOXWPNOE O ouvayn

oupBoAdiwv avTalayng enitokiwv (SWAPS), cuvoAikou Uyoug eupw 18.000.000.

4. Aaveiopog - Kivduvog diakupavong EmiTokiov

O 'Opihoc napakoAouBei kai diaxeipileTal Tov davelopd Tou, npoBaivovrtac o ouvOuaopévn XPnAon
BpaxunpdBeopou kal PakpornpoBeopou daveioPou. YNAPXOUV EYKEKPIYEVA Opld XPNHATOOOTACEWV Kal
IKQvVonoINTIKOi OpOI CUVEPYAaiag Kal TIHOAOYNoNG Twv dIapopwV Tpane(kwv £pyaciwv Ta onoia Bonbouv
OTO MEPIOPIOHO TOU XPNHATOOIKOVOUIKOU KOOTOUG Tou OpiAou. MoAiTiki Tou Opihou €ival va diatnpei To
MEYAAUTEPO HEPOG TWV OAVEIWV TOU OF EUPW ME METABANTO EMITOKIO Kal Hia evOeXOUevn au&non Tou
Euribor 8a onpuaivel npdoBeTn XpNHUATOOIKOVOUIKN €niBapuvon. Eniong n uhonoinon Tng enevoucng oTnv

AloAikr) Evépyela Ba anaitriosl npooBeTo davelopo kal apa NpdaBeTn XPNHATOOIKOVOUIKN ENiBApuvan.

5. Kivduvog anofspaTtwv-npoun0euT®mv

O 'OpiNoc AapBaver 0Aa Ta anapaitnTa YeTpa (aopalion, UAAEN) yia va eAaxioTornoInoel Tov KivOuvo Kal
TIC eVOEXOMEVEC (NUIEC AOYW anAEIAC anoBePATwV and PUOIKEC KATAOTPOPEC, KAOMEC, KAN. H Aioiknon
enave€eTalel ouvexwe TNV Kabapr) peucTonoinoiun a&ia Twv anoBepdTwv kal NpoBaivel oe KATAANAEC
AnoEINOEIC.

Eniong, n ETaipia Bewpei 6TI, n €€ApTNON and TOUC NPOUNBEUTEC €ival MOAU MEPIOPIOPEVN KAl OE KABE
NEPINTWAN KN ONUAVTIKOG YIa TA OIKOVOMIKA WeyEOn Tou Opilou, kaBwg dev UNApXeEl ONUAvTIkn €€apTnon
and OUYKEKPIPEVOUG NPOMNBEUTEG, KAvEVAC €K TwV onoiwv Oev npounBelel Tnv ETaipia pe npoiovra oe

nogooTd avw Tou 10% Tou GUVOAOU TWV ayopwVv TNG.
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6. EEapTnon ano MNeAareg

H neAateiakn Baon Tou Opilou napoucialel PeyaAn diaomopd kal dev ugioTaTtal kivduvog eEapTnong ano
peyaloug neAdtec. O 'OpiINoG oToxelsl oTnv Ikavoroinon OAo kai WeyaAUTepou NARBOUC neAaTwv
au&avovTac agevog TNV yKAPa Twv MPoiovTwv nou OJIaBETEl Kal aQETEPOU €MIDIWKOVTAG TNV AMEON

IKAVOmMoinon TwV avaykwy TOuG,.

E. MAPAGEZH TQN ZHMANTIKQN ZYNAAAATQN ANAMEZA ZTON EKAOTH KAI ZzTA
2YNAEAEMENA ME AYTON MEPH

Qg ouvdedepeva pepn kaTta To A.AM. 24 voouvTal, BuyaTpIkEG TaIpeieg, eTAIpEIEg e KOIVO 1010KTNGIAKO
KaBeoTwC f/kal Aloiknon HE TNV €TAIPEIQ, GUYYEVEIC WE AUTAV €Talpeie, kabBwg €niong Ta HEAN Tou
AloiknTIKOU ZUpBOUAioU kal Ta AIOIKNTIKA OTEAEXN TNG e€Taipeiac. H eTaipeia npounBeveTal and Ta
ouvOEedEPEVA EPN ayabd Kal UNNPECIES, v Kal N idla npounBelel ayaba kal NapeXEl UNNPECIEG O AUTA.
Ol NWANCEIC TNG €TAIPEIAC NPOG TA OUVOEUEVA HEPN aA@POPOUV KUPIWG eunopeupatd. O NwANCEeIg
UNNPECIWV NPOC TNV ETAIPEIQ, APOPOUV KUPIWG UNNPETieC eneEepyaaiac papuapwy.

O1 apoiBeg oTa peAn Tou A.Z. kal ota AlOIKNTIKA OTEAEXN, APOPOUV apOIBEG yia UNNPETieg €ENPTNHEVNG
€pyaciag. ZTov NapakdTw nivaka avaAlovtal Ta unoAoina Twv anaimioewv Kal UMOXPEWOEWV TNG

ETAIPEIAC YE TA OUVOEDEPEVA MEPN ONWC auTa opilovTal ano To A.A.M. 24.

2011 2010
, , ApoIBEG . ApOIBEG ,
OVOHATEN®WVUHO Idi10TnTA AS MicOodocia AS MioOodoaia
. - Mpoedpog & - ) )
EuayyeAog Xaidag AIEUBUVEY SULBOUNOC EKTENEOTIKO HEANOG 339.231 189.231
IouAia Xaida AvTinpdedpog EKTEAEOTIKO PWENOG 36.923 98.346 36.923 93.369
AvaoTaoia Xaida MéNog EKTEAEDTIKO PENOC 36.923 52.317 36.923 60.394
Audia Xaida Méhog EkTeAEOTIKO MENOG 36.923 56.351 36.923 55.627
. \ . AveEapTnTo Un ) ) ) )
2Tapdarng Mapivog Mehog EKTENEOTIKG LEAOC
. . . AveEapTnTo [N ) ) ) )
Aeonoiva Kahoynpou  Mehog EKTEAEOTIKO LEAOC
EuBupiog Méhoc AvegapTnTo un 1.500 - 1.500 ;
XatinoTepavidng EKTENEDTIKO HEAOG
Kitolou K\eondTpa MéAog AvaEaanTg HN 1.500 - 1.500 -
EKTENEOTIKO PENOG
. . . AveEapTnTo Un ) )
Tapapeong Iwavvng Mehog EKTENEOTIKG LEAOC 1.500 1.500
KouppuuaAoq Zu(uyoq NG IouAiag ) 71.440 ) 21.727
Znupidwv Xaida
|_|0|JClpI'I:0I Zu(uyoq NG Audiag ) 28.154 ) 21.939
®pavtleoko Xaida
Aoina dieuBuvrika : 143.915 - 145.930
oTeAEXN
ZUvoAo 454.500 500.524 | 304.500 498.986
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Eniong o1 anarmoeig and péAn Tng dioiknong kai dIeUBUVTIKA OTeAEXN avepyovTal oTic 31/12/2011 o€
€upw 55.716 yia Tnv €Taipia kal eupw 84.250 yia Tov OMIAO Kal UMOXPEWCEIC O PEAN TNG dloiknong Kal

OIEUBUVTIKA aTeAEXN avepyovTal oTi¢ 31/12/2011 o€ eupw 154.400 yia Tnv €Taipia kai Tov OMIAO.

OMIAOZ ETAIPEIA
31/12/2011 31/12/2010 31/12/2011 31/12/2010
NwAnosig EUNOpEUNaTOV & UNNPECIOV
OuyaTpIKEG - - 61.334 108.427
Noina Zuvdedepéva Mépn - -
ZUvoAa 0 0 61.334 108.427
Moina ‘Ecoda / 'E§oda
OuyaTpikeg - - - 1.510
Noina Zuvdedepeva Mépn 77.302 105.404 - -
ZU0voAa 77.302 105.404 0 1.510
Ayopég EpnopeupaTov / Ynnpeoiov
OuyaTpIkEG - - 729.524 581.108
ZU0voAa 0 0 729.524 581.108
31/12/2011 31/12/2010 31/12/2011 31/12/2010
AnaITNoEIg
BOuyaTpikég - - 2.730.576 1.752.129
Noinda Zuvdedepéva Mépn 5.542 - - -
ZU0voAa 5.542 0 2.730.576 1.752.129
YNOXpPEMOEIG
OuyaTpIkEG 57.050 61.676
Aoina Zuvdedepéva Mépn - - - -
ZUvoAa 0 0 57.050 61.676

Me Tnv ouyyevn etaipia Latirus Ltd dev undapxouv OIETAIPIKEC NWANCEIC KAl AyOpEG OUTE OIETAIPIKEG
anaiToeIg Kal unoXpewoelg. Evw pe tnv Buyatpikny autng IKTINOZ TEXNIKH KAI TOYPIZTIKH A.E.

unnp&av ol KaTwO1 ocuvaA\ayec:

'Ecoda yia Tnv IKTINOZ EAAAZ AE (nood o€ upw)

1/1-31/12/2011 1/1-31/12/2010
Evoikia 5.502 8.804
ApoiBéc AIOIKNTIKAC Kal AOYIOTIKNC UNoaTAPIENG 72.300 96.600
ZUvoAo 77.302 105.404

Evw Oev unnpéav nwARCEIC Kal ayopéC kabwe kal undloina anaiTnoswv Kal UMOXPEWOEWV OTIG

avTioTOIXEC NEPIODOUG.

ZT. AKivnTa Kal EyKaTaoTaoeig Tou Opilou

H unTpIkn €Taipeia €&l 0TNV KATOXN TNG TA NAPAKATW aKivnTa :
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e AkivnTo eni Tng o0doU AukOBpuong 7-MeTapopPwon €KTAOEWC olikonedou 7.175 T.YU. Me
BlopnxavooTdcio 964 TU Kal KTipio ypageiwv 738 T.p.

e AkivnTa oto Mapouaoi €ni Tng AuT. HpakAeiou 56, €éva undyeio 1127y kal 6 unoyeiol Xwpol oTABHEUONG
99 T.p.

SNUEIVETal OTI €Ni TOU akivnTou TNG 0doU AUKOBpUONG 7, TNC ETAIPEIAG €XOUV £YYPAPEI MPOCNUEIWTEIC

Uyoug eupw 7.000.000 os Eaopalion opoloyiakoU daveiou apxikou Uwouc eupw 9.000.000 nevTasToug

dIdpkelag Ye ouvTovioTn €kdoong Tnv Tpdnela EUROBANK. Eniong yia To idl0 akivnTo, €Xel eyypagei

npoonueiwon Uyoug gupw 6.500.000 (deUTepn UNOBNKN) O €€Ea0PANION TOU VEOU KOIVOU OHOAOYIAKOU

daveiou UYoug eupw 4.999.986 nou unoypapnke e Tnv EUROBANK oTig 22/10/2008.

O 'OMINOG EKTOC TWV AKIVATWV TNG UNTPIKNAC ETAIPEIAC, £XEI OTNV KATOXN TNG Kal:

e AkivnTo oTta BpiAfooia, TO 50% €& adiaipeTou oikonedou ekTAoEwC 8.000 TY OTO Onoio Exel
ouaTabei opIovTIOC 110KTNOIa BACEI TNG onoiag kaTexel dialpeTn 1010kTNoia emipavelag 4.000 T.u. Me
Biounxavootacio 891 T.u. (PEIAIAS EAANAS ABEE).

MNa Ta mo navw akivnta yia 1o €rog 2008, n ETaipia npoxwpnos 0 avanpooapyoyr Tng agiag Twv

aKIVATWV TNG oUMewva pe To N.2065/1992 povo yia dopoAoyikoUg okonouUc, v Yid TIC avAYKEG TWV

A.AN, €yive ekTipnon pe nuepounvia 31/12/2008 and Tnv aveEdptntn etaipia Colliers International

Hellas.

H eTaipeia Asitoupysi Ta akdAouBa PICBwWPEVA UNOKATACTAKATA Kal AdTOpEIq.

Ynokaraotnuara : 1.A.Kngiciag 112 — Mapoual ATTIkRG, 2.EAaiwvag - OnBa

Aatopeia : 1. BOAAKAZ APAMA,2. MAATANOTONMOZ KABAAA, 3. OAZ0Z KABAAA.

Z. MepiopaTikin NOAITIKN — AIG0gon kKaBapwv KePdWV

SXETIKG pE TN dlavopn MepiopaTog yia Tnv xprnion 2011 n Aloiknon TnG €Taipsiac, npoTeivel Npoc Tnv
Fevikr) ZuvéAeuon Twv MeTOXwv Tnv Olavour HEPIOPATOG OUVOAkoU noooU eupw 2.286.408, nou
avTioTolxei o€ eupw 0,08 ava peroxn.

SUPQwva Pe TIC SIaTAEEIC TOU VEOU (pOpOoAoyIkoU Vopoaoxediou, and To OUVOAIKO SIavePOUEVo pEpIoa Ba
napakpaTtnBei popog unep Tou EAANVIkoU Anpociou pe ouvTeleoTn 25%. ETol, To kaBapd ouvoAiko
MEpIoUa nou Ba anodobei aToug PETOXOUG TNG eTalpiag Ba aveABel og 1.714.806 eupw, nTol 0,06 upw
ava petoxn.

Ta avTioToixa noad yia Tnv xpnon 2010 yia Tnv diavoun pepioyaTog ATav nood gupw 1.429.005 nou
avTioTolxei 0c eupw 0,05 ava peETOXN Kal NApakpaTtiOnke QOpoc unép Tou EAANVikoU Anyociou HE
ouvTeAeoTn) 21%. 'ETOl, TO kaBapd OUVOAIKO HEPIOYA nMou anodOBnKe OTOUG WETOXOUC TNG £TaIpiag

avnABe oe 1.128.914 Eupw, rjToi1 0,0395 supw ava peToxn .

Etnoieg ETaipikég kal Evonoinpéveg Oikovopikég KataoTaoelg Tng 317 AekepBpiou 2011 Zehida 21




oS
gf IKTINOE - EAAAZ AE.
\J’Nm BIOMHXANIA MAPMAPOMN

H. NMAnpogopieg Baoel Tou N.3556/2007 apOpou 4 nap.7

1. AiIGpOpwon HETOXIKOU KEPAAdiou.

To WETOXIKO KEPAAQIO TNC ETAIPIAC AVEPXETAI OTO NOCO TWV gupw 11.432.040, oAooxepWC kKaTaBeBANUEVO
kal dlaipeiTal o€ 28.580.100 KOIVEC OVOUACTIKEG PETOXEC, OvOuaAaTIKNG a&iag eupw 0,40 n kABe pia. ‘ONeg
Ol JETOXEC €ival €I0NYMEVEG Npog dianpayudTteuon otnv Ayopd A&lwv Tou X.A, oTnv Katnyopia Meoaiag

kal Mikpn¢ Kepalonoinong. O1 HETOXEG TNG €TAIPIAC €ival KOIVEG OVOUAOTIKEG HE JIKAiwKa Wrgou.

2. NMeplopiopoi oTn HeTaBifaon HETOXWV TNG ETAlpiAG.
H petaBifacn Twv WETOXWV TNG €TAIpiac yiveral onwg opilel o VOUOG kal dev upioTavTal nePIOPICHOi OTn

peTaBifaon and To kKAaTaoTaTIKO TNC.

3. INUAVTIKEG AUECEG N EMHECECG OUHMETOXEG KATd TNV &vvola Twv diataewv Tou N
3556/2007.

Ano TIC YVWOTOMNOINOEIC NOU £XOUV MEPIENBEI €IC yvwon TNG ETaipeiac ol onUavTIKEG AUETEC KAl EUPEDEC
OUMMETOXEC KaTa TNV €vvola Tou N. 3556/2007 €ival ol KaTwo!:

O koG EYAITEAOZ XAIAAS kaTéxel ue nuepounvia 28/3/2012 nooooTtd 51,030% Tou PeTOXIKOU KepaAaiou
NG eTaipiac pe apiOuod petoxwv 14.584.467 ,n ka IOYAIA XAIAA nooootd 5,279 % Tou WETOXIKOU
KeQahaiou TNG eTaipiag Pe apiBud petoxwv 1.508.880 ,n ka ANASTAZIA XAIAA nooooTo 5,255 % Tou
HETOXIKOU Keahaiou TG eTaipiac Ye apiBuod petoxwv 1.502.000 kai ka AYAIA XAIAA nocooTo 5,248 %
TOU METOXIKOU KePAAQiou TnG €Taipiac pe apiBuo petoxwv 1.500.000. Kavéva aAAo @QuOIKO 1 VOMIKO

NPOOWMNO JeV KATEXEI NOCOOTO WEYAAUTEPO TOU 5% TOU PETOXIKOU KEPAAQiou.

4. KaToxol KaOe £idouG HETOXMV NOU NAPEXOUV €181KA SIKAIOHATA EAEYXOU.
Aev uQioTaTaAl PETOXEC TNG ETAIPIAC MOU NAPEXOUV OTOUC KATOXOUC TOUC €10IKA OIKAIMUATA EAEYXOU.

5. NMepiopicpoi 0TO diIKAIOHA YRPOouU.
Katd Tnv nuepounvia ouvta&éng Tng napouoac €kBeonc dev €XOUV ekxwpnOei SIKAIWUATA WETOXWV HE

OUVEMEIa EVEXUPOU.

6. ZUPHPWVIEG HETAEU TOV HETOXWV TNG ETAIpIAG.
Aev gival yvwoTn oTnV €Taipia n UNapén CUPPWVIOV PETAEU Twv WETOXWV TNG Ol OMoieC ouvendyovTal
NEPIOPIOPOUC OTN HETARIBACN TWV PETOXWV TNG 1) OTNV AOKNON JIKAIWKATWV WPRPOoU NouU anoppeoUV anod

TIG HETOXEG TNC.
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7. Kavoveg 310p10H0U Kal avTikaTdoTaon HeEA®V Tou A.Z. kal TPONONoinon Tou KaTaoTaTikou.
To AloiknTIKO ZUpBOUANIO TNG £TaIpiag anoTeAeiTal and enTda (7) WEAN, Ta onoia ekAéyovTal anod Tnv Fevikn
>uvéAeuon yia €axpovn Onreia.

O1 kavovec nou nNPoPAEMEl TO KATAOTATIKO TNG €TAIpiac yia Tov OIOPIOUO Kal TNV avTikataoTaon Twv
MEAWV Tou AIOIKNTIKOU XUMBOUAIOU TNG Kal Tnv Tpornonoinon Twv JIaTAEEwv TOU KATAoTATIKOU Oev

dlagoponoiouvTal and Ta npoPAenopeva otov K.N. 2190/1920.

8. Appod10TNTA TOU A.Z. I} OPICHEV®V HEAMV TOU YId £€K300N VEWV HETOX®V | TRV ayopd 13inv
HETOX®WV CUHPWVa HE To GpOpo 16 Tou K.N. 2190/1920.

Evrog Tng xpnong 2010 kai pexpr onuepa Oev exel An@Bei and@aon and Tn levikr ZUvEAEUon TwvV
METOXWV TNG ETalpeiag nou va ekxwpei appodiotnTa oTo AIOIKNTIKO ZUMPBOUAIO yia Tnv €kd0oon VEWV

METOXWV N yIa TNV ayopd 10iwv HETOXWV.

9. ZNHavTIKN CUHPWVia Nou £XEl CUVAWEI N ETalpia kal i onoia TiIOeTal o€ 1I0XU TpononolgiTal
N Anyel o€ nepinTwon aAAayng oTov EAeyXo TnG eTaipiag karomv Anuooiag NMpoTaong kai Ta
anoTeAECoHATA TNG CUHPWVIAG AUTAG.

Aev u@ioTaTal TETOIA CUPPWVIa.

10. Kafe cup@wvia nou n eraipia €xel cuvaywel e Ta MéAn Tou A.Z. | HE TO NPOCWNIKO TNG N
onoia npoBAénel anolnpimon Ot NEPINTWON NapaiTnong [ anoAuong Xwpeic Bacipo Aoyo R
TEPHATIONO TNG ONTEIAag N TG anacxoAnong Toug eEaitiag Tng Anpooiag NpoTaong.

Aev unapyouv CUP@WVIEG TNG €Taipiag pe Ta MeAn Tou A.Z. N PE TO NPOCWMIKO TNG N OMNOIEG va
npoBAEnouv Tnv kataBoAn anolnpiwong dIka o NEPINTWON NAPAiToNnG i anodAuong Xwpic Bacipo Adyo

N TEpUATIONO TG BnTeiag fj TNG anaoxoAnong Toucg &aitiag Tne Anuoaiac MpdTaonc.
0. AnAwon ETaipikng AlakuBépvnong
H ETaipeia epappolel Kwdika ETaipikng AIakuBEPVNONG KUPIWG HECW TNG UIOBETNONG KAVOVWY ONWC AUTEG

opiCovTar and Tnv oxeTIkr vopodeaia, N. 3016/2002, 3693/2008, 3873/2010, 3884/2010.
To OXETIKO Keidevo eykpiBnke and To AloiknTikO ZUPBOUAIO TNG eTaipiag Pe To un. apiB. 535/28.3.2011 kai

gival avnptnuevo atov SIkTuakd Tono TnG ETaipiac otnv dielBuvon www.iktinos.gr.

O Kwdikag ETaipikic AlakuBepvnong Tne Etaipiag IKTINOZ EAAAZ A.E. kaBopilel To oUOTNHa kavovwy,
TO 0noio dIacPAAIlEl Ta GUPPEPOVTA TWV HETOXWV — €NEVOUTWV Kal napainAa npooTaTelel Tnv ETaipia
ano onolovOnnoTe €xel TNV NPoBeon 1 / kai Tnv duvatoTnTa va BAAEl TO NPOCWNIKO TOU CUUPEPOV NAVW

ano To £TAIPIKO.
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AIOIKHTIKO 2YMBOYAIO

To AloiknTikO ZupBoUAIo aockei Tnv Aloiknon TnG ETAIPIKAG NEPIOUTIAG Kal TNV EKNPOCWNNGCN TNG £TAIPIAC,
Ano@aoilel yia OAa Ta {nTAPATa nou agopouv Tnv £Taipia, Ke €Eaipean ekeiva nou ocUPPWVA PE TO VOUO
Kal TO KATAoTaTIKO TNG AVAKOUV OTNV anokAEIoTIKN appodidTnTa TG Fevikng ZuveAeuong.

KUpia unoxpéwan kal kabrnkov Twv peAv Tou AloiknTikoU ZupBouliou eivarl n evioxuon Tng aiag Tng
£TAIPIAC Kal N NPOACTION TOU ETAIPIKOU CUHPEPOVTOC,.

To napov AioiknTikd ZUPBOUAIO anoTeAsiTal and €nTd HEAN Kal eKAEXONKeE Me Tnv TakTikh [evikn
>uvéleuon Tng 29 Iouviou 2007, pe eEasn OnTeia.

O ayoIBég Twv Pedwv Tou A.Z., kaBWG kal oF KABe €idoug NPOCHETEC NAPOXEC Kal ANO{NUIWOEIG
kaBopilovTal cuppwva pe TIG diata&eic Tou N. 2190/1920 kai eykpivovtal and Tn Mevikr) SUVEAEUON TwV

METOXWV.

Ta MéAn AioiknTikoU SUpBOUAIou gival Ta KATwo! :
e Eudyyehog Xaidac Tou NikoAdou - Mpoedpog & AleubUvVwV ZUPPBoUAOG EKTEAETTIKO MEAOC,
e Toulia Xaidd Tou EuayyéAou — AvTinpoedpoc, EKTEAEOTIKO MENOG,
e Avaoracia Xaidd Tou Euayyéhou — MéNog, EKTEAEDTIKO MEAOG,
e Audia Xaida Tou EuayyéAou — MéAocg, EkTeAeoTikd MéNog,
e Iwavvng Tapapeong Tou Alovuaiou- MéENog, AveEapTnTo Mn EkTeAEDTIKO MEAOC,
e EuBUpIoc XatlnoTepavidng Tou ZTaupou — MEAoG, AveEapTnTo Mn EKTEAEOTIKO MEAOG,

e KAeondarpa Kitolou Tou 2Tepdavou — MéNog, Mn EkTeAeoTikd MEAOC.

EZQTEPIKOZ EAEMXO02

To ZuoTnua EowTepikoU EAeyxou anoteAeital, and €AEyKTIKOUG PNXAVIOPOUG kal AlkAeideg EcwTepikoU
EA&yxou, nou anookonouv oTnV €UPUBUN, anoTeEAEOUATIKA Kal acPaln Asiroupyia Tng ETaipiag. Me Tnv
epappoyn evoc IkavonoinTikoU uoTnuato¢ EowTepikoU EAEyxou emdiwkeTal n diaopalion kai n

ENITEVEN TwV OTOXWV TNG Aloiknong, ONwg eVOEIKTIKA:

= H ulonoinon Tng oTpatnylkng kai Tou EnixeipnuatikoU Zxediou Tng ETaipiag, e anoTeAeopaTikn

dlaxeipion Twv d1aBeCiwV NOPWV TNG,
* H ouoTnuaTiki napakoAouBnon kai dlaxeipion Twv KIVOUVwY,

= H duvartdtnTa napaywyng a&ionioTwv oToIXEiwV Kal AOYIOTIKWV KATAoOTACEWY NPoadIiopIoHoU TG

OIKOVOMIKNG kaTaoTaong Tng ETaipiac,
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To TuAua EowTepikoU EAEyxou €uBUveTal yia TNV AnOTEAEOUATIKN AEITOUpyia TOU ZUCTAMATOG
EowTepikou EAEyxou kal Tnv opBr epappoyn Tou EowTepikoU KavoviopoU Asitoupyiag Tng ETaipiac,.

H Emitponny EowTepikoU EAéyxou Bdaoer Tou N.3693/2008 kai oe ouvexela Tou N.3016/2002 “Mepi
ETaipikic AlakuBEpvnong”, kabioTaTal UNoXpEWTIKN YIa OAEG TNG EICNYMEVEC £TAIPIEC OTO XpNUATIOTNPIO
A&iwv, Ye appodioTnTeg TNV napakohoudnaon Tng 61adikaciag XPNHATOOIKOVOMIKAG NANpopopnong, Tnv
napakoAoudnon TNG anoTEAEOWATIKAG AEITOUPYIAC TOU OUCTHUATOC E0WTEPIKOU €AEYXOU Kal TOU
ouoTnuaTog diaxeipiong KivoUvwy, kabwg kal Tnv napakoAouBbnon Tng opOnc Asimoupyiag Tng povadag
TWV E0WTEPIKWV EAEYKTWV, TNV NapakoAoUBnon Tng NOpEiag ToU UNOXPEWTIKOU €AEYXOU TWV ATOMIKWV
KAl EVOMOINUEVWV OIKOVOUIKWY KATAOTACEWV Kal TEAOG, TNV E€MIOKOMNNON Kal napakoAouBbnon Bepatwv
ouvagwv We TNV Unapén kar diIaTnPNon TNG AvTIKEILEVIKOTNTAG KAl ave&apTnaoiag TOU VOUIMOU EAEYKTN N
TOU EAEYKTIKOU Yypageiou, 101AITEPWG OO0V aAPOpd TNV NApoxn OTnV €AEYXOMEVN oOvTOTNTA AAAWV

UNNPECI®V anod TOV VOUINO EAEYKTN 1 TO EAEYKTIKO yYpaQEio.

H avwTépw emimponry anoTeAeital and dUO0 TOUAAXIOTOV Wn €KTEAECTIKG WEAN Kal éva aveEdpTnTo M
ekTEAEOTIKO. ‘'OAa Ta PéEAN TnG EmTponng EA&yxou opifovTtal anod Tnv Fevikn ZuveAeuon, To O aveEapTnTo

MN EKTEAEOTIKO PENOG NPEMEI va Exel anodedelyUEVN ENAPKN Yvwon o€ BEuaTa AoyIOTIKNG Kal EAEYKTIKNG.

Ta MéAn Tn¢ Enirponnc EowTepikoUu EAEyxou gival Ta KATWO! :

e Iwavvng Tapapeong, AveEaptnTo Mn EkTeAeoTikO MEAQG,
e EuBUMIoc XatlnoTepavidng, AveEaptnTo Mn EKTEAEOTIKO MEAOG,

e KAeondatpa Kitolou, Mn EkTeAeoTikd MéNoC
ZXEZEIZ ME METOXOYZ — ENMENAYTEZ

To A.Z. npEnel va PePIPVA yia TNV KaAn kal dIapKn €NIKOIVWVIA e OAOUC TOUC HETOXOUG TNG £TaIpidG.
Mpog Tnv kateuBuvon auTn, oTnv €raipia Aeiroupyei To Tunua EEunnpéTnong Metoxwv kal To Tunua
ETaipikwv Avakolvwoewv, KabwG €niong kal evepyn 10TooeAida, otnv onoia Onuoodielovtal nAneog
XPACIHWV NANPOPOPIWV YIa TOUG HETOXOUG TNG £TAIPIAC.

Mépa Twv avwTepw, 0 MPoedpoc & Alcubuvawv ZUPPBoUAOG, 0 OIKOVOUIKOG AIEUBUVTAG | AAAG OTEAEXN

KaTa nepinTwon, duvavTal va napioTavtal g€ ouvavTnoelg e KUPIOUG JETOXOUG TNG ETAIPIAC.
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FENIKH 2YNEAEY2H

H leviky Zuvéleuon Twv MeToxwv TnG ETaipiac oup@wva pe To Kataoratikd Tng, €ival To avwTaTo
opyavo dioiknong, n omnoia anogacilel yia kABe eTalpiky UNOBEON Kal O VOUIYEG aAno®AoEelG TNG
deopelouv OAOUC TOUG WETOXOUC.

H levikn Zuvéheuon Twv METOXwWV ouykaAsital and To AIoIKNTIKO ZUMBOUAIO KAl OUVEPXETAI TAKTIKA OF
TOMO Kal Xpovo nou opieTal anod 1o AloIknNTIKO ZUPBOUAIO EVTOC TOU NpwTOU Eaprvou anod Tnv Anén kabe
ETAIPIKNAG XPAONG.

H oUykAnon Tng yevikng ouveAeuong kaAeital 20 TOUAGXIOTOV NUEPEG NpIv and Tnv NpaypaTonoinon Tng
ME NPOOKANON N onoia avagépel e capnvela Tov TOMO Kal xpovo oUykKAnonG, Ta BEuata nuepnoiag
d1aTaéng kar Tnv Oladikacia nou Oa npénel va akoAoubrioouv Ol WETOXOI yid va &xouv Olkaiwua
OUMMETOXNG Kal wRgou. H MpookAnon dnuoaoionolsital onwg opilel n vouoBeaia kal avapTaTal Kal oTov
JIKTUaKO TONo TnG ETaipiac.

H Tevikn ZuvéAleuon ouvedplalel kal BpioKETAl O anapTia EpOcoV NapioTaTal kal eknpoowneital To 1/5
TOU METOXIKOU KePaAaiou, KTOC anod TIC NEPINTWOEIC Nou npoBAEnETal auénuevn anapTia Twv 2/3 Tou
METOXIKOU KEPAAaiou GUNPWVA PE TO KATAOTATIKO.

O1 PETOXOI NMOU CUMMETEXOUV OTNV YEVIKI OUVEAEUON Kal £XOUV OIKAIWHA WHPOU EKAEYOUV NPOedpo Kal
ypappaTea. AkoAouBwe oulntouvTal Ta BEuaTa nuepnolac diata&éng kar Aaupavovral anoPAacelc eni Twv
BeudTwV auTWV PE anodAUTn NAslownia.

Ma Ta B€uata nou oulnTouvTal Kal anogacifovral TNEoUVTal NPAKTIKA Mou unoypagovtal and Tov
Mpdedpo Kal TOV YPAUKATED TNG CUVEAEUONG.

MepiAnwn Twv ano@aocswv TNG Mevikng ZuveAeuonc dnuooionolsiTal Aueca oTov JIKTUAKO TOMO  TNG

ETaipiac.

To A.Z. PUepIPVA YIA TNV ANOTEAECUATIKR AOKNON TWV JIKAIWHATWV TWV HETOXWV TNG £TAIpiac, ol onoiol 6a
npeEnel va gival NANPWG EVvNUEPWHEVOI yia OAa Ta BéuaTa Tng nuepnolag dIaTagng.
Baoel Tou Nopou 3884/2010, n sTaipia npEnsl va avapTa oTnv I0TooeAida TNG £ikoal TOUAGXIOTOV NUEPEC
npiv and Tnv Fevikn ZuvéAeuaon, NANPOPOPIEG OXETIKA HE:

e Tnv nuepounvia, TNV wpa kai Tov Tono cUykAnong Tng Fevikng ZUVveAeuong,

e Tic 01adIKACIEG WNPOPOPIAG, TOUG OPOUC avTINPOOWNEUONG MEOw nAnpegoudiou kal Ta

XPNOILONOIOUKEVA EVTUNA YIa Ynpopopia HEow nAnpeEouaiou,
e Tov OUVOAIKO apIBUO TWV METOXWV KAl TwV JIKAIWKATWV WHNQPOU KATA TNV NUEPOMNVIA TNG

oUykAnonc.

Ta dIKaIwPaTa TwV PHETOXWV TNG ETaipiag, nou nnyalouv anod Tn YETOXN TNG €ival avaloya PE To NOGOOTO

TOU KEPAAQiou, GTO OMoio avTIoToIxel N kaTaBeBAnuévn aia TnG peToxnc. Kabe petoxn napéxel oAa Ta

Etnoieg ETaipikég kal Evonoinpéveg Oikovopikég KataoTaoelg Tng 317 AekepBpiou 2011 Zehida 26




dikaiwpaTa nou npoPAenel o K.N. 2190/1920.

H petaBiBaon Twv petoxwv TnG ETaipiac yiverar onwg opilel o NOopoc kal dev ugioTavral and To
KATaoTaTIKO TNG MEPIOPIOHOI 0T METABIBaAoT) Toug, dedopeEvoU PAANIOTA OTI NPOKEITAl YIA AUAEG HETOXEC

€I0NYMEVEG OTO XpNuaTioTnpio ABnvwv.

MeTapoppwon 28/03/2012

O Mpoedpog Tou AloiknTikoU ZupBouliou

EudyyeAog Xaidag
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4. ETnoieg ETaipikég kai Evonoinpéveg OikovopikéG KaTtaoTaoelg yia Tnv nepiodo ano

1n Iavouapiou £w¢ 31n AekepBpiou 2011

Ol OUVNMMEVEG ETAOIEC ETAIPIKEG KAl EVOMOINUEVEC OIKOVOMIKEG KATAOTACEIG €ykpiBnkav anod To AIOIKNTIKO
>upBoUAio TN «IKTINOZ EAAAZ A.E.» oTic 28.03.2012 kal €xouv dnuooionoin®ei pe Tnv avaptnon

Toug oTo diadikTuo, oTn dieuBuvon www.iktinos.gr kaBwg kal oTov d1adIkTuako Xwpo Tou X.A., dnou Kal

0a napapeivouv oTnv 81aBeon Tou enevOUTIKOU KolvoU yia Xpovikd 81aoTnpa ToulaxioTov névre (5) eTwv
ano TNV NUEPOMNVIa TNG OUVTAEEWS Kal ONHOCIONOINCEWG TOUC,.

Enionpaiverar 6T Ta dnuooieuBévta otov TUMO OUVOMTIKA OIKOVOMIKA OTOIXEIa Kal MANPOQOPIES nou
NPoKUNTOUV anod TIC eVOIAUETEC OUVONTIKEG OIKOVOUIKEG KATAOTACEIG, OTOXEUOUV OTO Va Napdoyouv OTov
avayvwoTn Hia YEVIKN eVNUEPWON YIa TNV OIKOVOMIKA KATAOTAON Kal Ta dnoTeAEOMATA TNnG ETAIPEiAc,
al\a Oev napEXouv TNV OAOKANPWHEVN €IKOVA TNG OIKOVOUIKAG B€0NnG, TwV XPNHATOOIKOVOUIKWY
eMOOCEWV KAl TWV TAPIaKwV powv TNG ETaipiag kar Tou Opilou, oUppwva pe Ta Aigbviy MpoTuna

XpnNHaTooIkovouIKNAG Avapopdc.
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4.1. Karaoraon ZuvoAik@v Ecodwv

(Mooa skppacpéva os €)

10.21
10.22

NwAnoeig

KooToc MwAnBévtwv
MikTO Képdog

Aoina AsiToupyikda €0o0da
'E€0da d1GBsong

'E€0da dioiknang

Aoinda Asiroupyika £€0da

Képdn Mpo ®Popwv XpnUAaTodoTIK®OV
Kal ENEVOUTIKMV ANOTEAEOHATWOV

XpnuaTtooikovopikda 'Ecoda
XpnuaToolikovopika ‘E§oda

10.23
10.22
10.22
10.23

10.24
10.24
Aoind XpnuaTooikovoUIka AnoTeAéopATa 10.25
AnoteAéopaTa EnevOuTikng
ApaoTtnpidTnTAg

KaBapa Képdn / (Enui£g) npo popwv
dOpoG €100dMHATOC

KaBapa Képdn / ((nuIEG) HETG POpWV

10.26

10.27

Aoina ZuvoAika £¢coda

ZUvoAo AoIN®V ZUVOAIK®OV EG03WV
HETA POpWV

ZUYKEVTPWTIKG ZUVOAIka 'Egoda peTa
ano popoug

Képdn nep16dou anodidopeva o€
IBIoKTATEG MNTPIKNAG
Mn EAéEyXOUOEC SUMMETOXEC

ZUYKEVTPWTIKG ZUVOAIKA
AnoTeAéopaTa JETA anod popoug
anodid0peva o

ISlokTATEG MNTPIKAG

Mn EA€yXOUOEG SUMMETOXEC

Baoika Képdn ava Metoxn
anodi1dopeva oToug ISIOKTATEG
MEeTpIKAG

10.28

ZUvoyn anoTEAECUATMV NEPIOIOU:

KEpdn Mpo ®opwv XpnuaTodoTIKGV,
EnevOuTIK®V ANOTEAEOUATWV Kal
AnooBEgswv

0 OMINOZ H ETAIPEIA
1/1- 1/1- 1/1- 1/1-
31/12/2011  31/12/2010 31/12/2011  31/12/2010
29.485.632 23.212.137 27.364.787 22.066.376
(17.842.769) (14.675.334) (14.565.137) (13.594.037)
11.642.863 8.536.803 12.799.649 8.472.338
982.912 476.258 383.471 293.879
(2.616.210) (2.288.699) (2.599.961) (2.253.526)
(2.708.592) (2.454.992) (2.578.713) (2.255.137)
(1.039.374) (718.930) (1.455.928) (328.086)
6.261.599 3.550.441 6.548.519 3.929.468
18.781 13.710 12.560 12.671
(2.210.872) (1.455.933) (1.135.631) (1.092.099)
(195.660) (481.744) (195.660) (482.085)
(1.056.068) (44.670) 0 0
2.817.779 1.581.804 5.229.788 2.367.955
(1.325.553) (1.019.798) (1.321.864) (856.684)
1.492.226 562.006 3.907.924 1.511.272
1.492.226 562.006 3.907.924 1.511.272
1.506.655 582.508 3.907.924 1.511.272
(14.428) (20.502) - -
1.506.655 582.508 3.907.924 1.511.272
(14.428) (20.502) - -
0,0527 0,0204 0,1367 0,0529
9.200.716 4.816.462 7.472.665 4.603.294
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4.2. Karaoraon Oikovopikng @€ong (Mood ekppacpéva o €)

O OMIAOZ H ETAIPEIA
EvepynTikO 31/12/2011 31/12/2010 31/12/2011 31/12/2010
Mn KukAo@opouUvTa ZToixeia EvepynTikoU
Evowpara nayia 10.1 49.851.040 50.469.622 11.229.384 10.291.929
Ynepagia nixeipnong 10.2 2.299.306 2.655.197 0,00 0
AUAG NEPIOUCIAKA OTOIXEID 10.3 835.064 857.219 363.786 385.040
EnevdUoeig o BuyaTpPIKEG EMIXEIPNOEIC 10.4 0 0 18.341.377 18.765.507
EnevdUaeIg 0 OUVOEDEEVEG EMNIXEIPNOEIG 10.5 6.800.706 7.469.914  1.400.612,47 1.369.643
AvaBal\OpEVEC (POPONOYIKEG aNaITHOEIG 10.6 884.814 702.112 700.612,91 518.056
NOINEG YaKPOMPOBETUEC aNaITAOEIG 10.7 55.224 39.987 36.474,62 21.457
60.726.154 62.194.051 32.072.248 31.351.633
KukAogpopouvTta ZToixeia EvepynTtikoU
Anobépara 10.8 10.529.341 10.349.593 10.494.735 10.293.318
MeAATeG Kal AoINEG EPNOPIKEG ANAITHOEIG 10.9 3.920.580 5.509.129 6.272.777 6.943.479
NOINEC anaITnoEIg 10.10 6.133.248 12.296.214 5.391.762 3.212.584
Tapeiaka dlaBEaipa kal 1IoodUvapa 10.11 968.312 2.033.774 926.176 1.938.533
21.551.480 30.188.711 23.085.450 22.387.914
ZUvolAo EvepynTikoU 82.277.634 92.382.762 55.157.698 53.739.548
'I81a KealAaia & YNOXPEMOEIG
"I81a KepaAaia
MeToxIKO Kepahaio 10.12 11.432.040 11.432.040 11.432.040 11.432.040
YnEp To apTio 10.12 1.472.797 1.472.797 1.472.797 1.472.797
AlaQopEC avanpooappoyng nayiwv 10.12 575.504 575.504 575.504 575.504
Aoina anoBsuaTika 10.12 3.855.636 3.275.515 3.855.636 3.275.515
AnoTeAéopaTa €ig véo 8.496.419 8.998.890 6.463.172 4.564.373
1310 kepalaia anodI30HEVa OTOUG HETOXOUG 25.832.396 25.754.746  23.799.149  21.320.230
™G MnTpIKig
Mn EAEYXOUOEC SUMUUETOXEC 39.466 53.895
Zuvolo Idimv Kepalaiov 25.871.862 25.808.641 23.799.149 21.320.230
MakponpoBeopuEG YNOXPERDTEIG
MakponpoBeopieg dAVEIOKEG UNOXPEWTEIG 10.13 19.368.324 23.136.878 8.458.324 10.838.878
Z_rr'gﬁ)((zisgm"; ano napaywya xpnHaTooIKoVoHIka 10.14 346.796 704.108 346.796 704.108
YNOXPEWOEIG anod XPnHUATOOIKOVOUIKEG HICOWOEIG 10.13 378.400 368.368 378.400 368.368
AvaBaAOEVEG POPOAOYIKEG UNOXPEWOTEIG 10.6 731.125 663.994 473.756 403.669
YNOXPEWTEIG NAPOXWV MPOTWNIKOU AOY® €5000U 41 45 341.860 295.318 328.219 281.677
ano Tnv unnpeocia
EnixopnyAOEIC 10.16 10.833.975 12.339.103 569.553 464.643
MpoBAEWEIC 10.17 338.522 284.879 310.351 257.839
ZUvoAo MakponpoBECH®WV YNOXPEDCEWV 32.339.003 37.792.648 10.865.399 13.319.181
BpaxunpoOeoUeG YNOXPEWOEIG
MpouNBEUTEC Kal AOINEG UMOXPEWTEIC 10.18 8.067.017 7.613.975 7.007.185 6.298.785
TPEXOUTEC (POPONOYIKEC UMOXPEWTEIG 10.19 2.269.447 1.128.298 2.246.514 1.097.871
BpayunpoBeopeg dAVEIQKESG UNOXPEWOEIG 10.13 6.492.155 12.952.199 5.729.078 6.562.621
MakponpoBeayIEG SAVEIGKEG UNOXPEWOEIG 10.13 3.768.554 3.130.804 2.380.554 2.380.554
NANPWTEEG OTNV ENOKEVN XPNon
BpaxunpoBEOLIEC UNOXPEWTEIC ano NApaywya 10.14 505.365 417.437 505.265 417.337
XPNHATOOIKOVOUIKG GTOIXEIa
BpaxunpoBeakieq unoxpewaeig ano 10.13 255.034 161.264 255.034 161.264
XPNHATOOIKOVOUIKEG HIOBWOEIG
NOINEC BPaxuUNpPOBETHEC UNOXPEWMOEIC 10.20 2.351.852 2.732.722 2.186.266 1.983.714
BpayunpoBeopeg NpoBAEYEIG 10.17 357.345 644.774 183.254 197.991
ZUvoAo BpaxunpoB£opmV YNOXPEDCEWV 24.066.769 28.781.473  20.493.150 19.100.137
ZUVOAO YNOXPEMTEWV 56.405.772 66.574.121 31.358.549 32.419.318
ZUvolo I3iwv KepalAaiov kal YNOXPENCEWV 82.277.634 92.382.762 55.157.698 53.739.548
Etnoieg ETaipikég kal Evonoinpéveg Oikovopikég KataoTaoelg Tng 317 AekepBpiou 2011 Zehida 30




INO3 EAAAZ AE.
%@ﬂ@z- AZAE.

4.3._.Evon0|nps':vn KaraoTraon MerapBoAav Idimv Kepalaiwv

(Mooa ekppacpéva oe €)

AnodI30EVA OTOUG HETOXOUG TNG HNTPIKAG

MeTOXIKO Ynép To AnoBeparika Aoina AnoteAéopara Zuvoho
X nep €0Aoyng . OH Z0volo EA£yXOUOEG I13iov
KEPaAaio ApTIO . anoOgparTika €I1G VEOV . .
a&iag ZUHHETOXEG Kepalaiov
Zuvolo 13iwv kepalaiwy evapEng 11.432.040 1.472.797 575.504  3.198.162 9.065.338  25.743.841 25.818.237
ngpiodou 1/1/2010
AnoTéleopa Xpnong 1/1 - 31/12/2010 582.508 582.508 562.006
ZUYKEVTPWTIKG ZUVvoAikd 'Ecoda yia Thv
Mepiodo 1/1 - 31/12/2010 11.432.040 1.472.797 575.504 3.198.162 9.647.846 26.326.348 26.380.243
Alavopr) MepiopaTwy (571.602) (571.602) (571.602)
MsTacpqpa HeTagu qnoB/va Kai 77354 (77.354) 0 0
anoTeAEONATA EIG VEOV
YnoAoina 31/12/2010 11.432.040 1.472.797 575.504 3.275.515 8.998.890 25.754.746 25.808.641
ZUvolo 13iwv kepahaiwv evapEng 11.432.040 1.472.797 575.504  3.275.515 8.998.890  25.754.747 25.808.641
negpiodou 1/1/2011
Anotéheopa Xpriong 1/1 - 31/12/2011 1.506.655 1.506.655 1.492.226
ZUYKEVTPWTIKA ZuvoAika 'Ecoda yia Thv
Mepiodo 1/1 - 31/12/2011 11.432.040 1.472.797 575.504 3.275.515 10.505.545 27.261.401 27.300.867
0
Alavopn MepiopdTwv (1.429.005) (1.429.005) (1.429.005)
MeTapopa ueragy anob/kwv kal 580.121 (580.121) 0 0
anoTe\éopaTa ig véov
YnoAoina 31/12/2011 11.432.040 1.472.797 575.504 3.855.636 8.496.419 25.832.396 25.871.862
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4.5. Karaoraon MeraBoAwv Idinv KepaAainv ETaipeiag

(Mood ekppacpeva o €)

MEeTOXIKO Ynép To AnoOspaTika Aoina AnoTeAéopara -
. . ; . \ , Zuvolo

KEPAAaio ApTiO €gUAoyng a&iag anoBeparTika €IG VEOV
ZU0volo 15imv kepalainv évaping nepiodou 1/1/2010 11.432.040 1.472.797 575.504 3.198.161 3.702.057 20.380.560
AnoTéAeopa MNepiddou 1/1 - 31/12/2010 1.511.272 1.511.272
ZUyKkevTpwTIKa Zuvohika ‘Eooda yia Tv Mepiodo 1/1 - 44 435 040  1.472.797 575.504 3.198.161 5.213.329 21.891.832
31/12/2010
Alavopr| Mepiopatwy (571.602) (571.602)
MeTa@opd PETAEU anoB/Kwv Kal anoTEAECKATA €IC VEOV 77.354 (77.354) 0
YnoAoina 31/12/2010 11.432.040 1.472.797 575.504 3.275.515 4.564.373 21.320.230
ZUvolo 15inv kepalaiov Eévaping nepiodou 1/1/2011 11.432.040 1.472.797 575.504 3.275.515 4.564.373 21.320.230
AnoTéleopa Mepiddou 1/1 - 31/12/2011 3.907.923,90 3.907.924
ZuykevTpwrika Zuvohika ‘Eooda yia Tv Mepiodo 1/1 - 44 435 040  1.472.797 575.504 3.275.515 8.472.297 25.228.154
31/12/2011

0

Alavopr| MepiopaTwy (1.429.005) (1.429.005)
MeTapopda PETAEU anob/Kwv Kal anoTeAEoUATA €IG VEOV 580.121 (580.121) 0
YnoAoina 31/12/2011 11.432.040 1.472.797 575.504 3.855.636 6.463.171 23.799.149
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4.6. Karaoraon Tapeiak®v Powv (‘Eppeon MEBodocg)

(Mooa ekppacpéva os €)

A£ITOUPVYIKEG SpAOTNPIOTNTEG

Képdn/(gnpieg) npo popwv

MA€ov / Jeiov NpooappoyEg yia:

AnooBEoeig

MpoBAéyelg

SuvaAayuaTIKES dIapopEC

AnoTeAéopaTa (€00da, ££00a, kEPDN Kal {NUIEG) ENEVOUTIKNG
dpacTnpIdTNTAG

XpewOoTIKOI TOKOI Kal guvagn €€0da

MA&ov/ peiov NPOCAPHOYEG Yia HETAPBOAEG
Aoyapiaopu®v KepaAdiou Kivnong f| nou oxeTiovral He
TIG AEITOUPYIKEG SpACTNPIOTNTEG:

Meiwon / (ab&non) anoBepdTwv

Meiwon / (al&non) anarrmoswyv

(Megiwon) / al&non unoxpewaoswv (NANV Tpanelwv)

Meiov:

XpewaTIKoi TOKOI Kal ouvagn £€oda kataBefAnuéva
KataBeBAnuévol popol

ZUvOoAo £10po®V / (EKPOGV) aANO AEITOUPYIKEG
dpaoTnpioTnTeg (a)

EnevOUTIKEG SPAOTNPIOTNTEG

AnokTnon BuyaTpIKWV, GUYYEVOV, KOIVOMPAgiwv Kal AoInwmv
enevoloEwV

Ayopd evompaTwv Kal GQUAWV nayinv NEPIOUCIAK®Y OTOIXEIDV
Eionpd&eic and NnwAnNoeIC evomuaTwy kal GUAwv nayiov
Eionpd&eig/(MANpwEG) and NwARCEIG XpNHATOOIKOVOUIKWY
oTolxeiwv o glAoyn aia HEOW anoTEAEOUATWY

Tokol elonpayBevTeg

2ZUvoAo £10po®V / (EKPOGV) ANO ENEVIUTIKEG
dpacTnp16TnTES (B)

XpnuaTodoTIKEG 3paoTnPIOTNTEG

'E€0da yia au&non PeToxikoU Kepalaiou

Eionpd&eic and enixopnynosic enevoUoEwY

Eionpd&eic anod £kdobevta / avaingBévTa davela
E€opAnoeIg daveiwv

EE0MANOEIC UNOXPEWTEWY anod XPNHATODOTIKEG MICOWOEIC
(xpeoAUaia)

Mepiopata nAnpwbévTa

ZUvoAo €10powV / (EKPOMV) anod XPNHATOSOTIKEG
SpacTne16TNTEG (Y)

Ka@apn av&non / (peiwon) ota Tapeiaka diadoipa
kai 1I00dUvapa nepiodou (a) + (B) + (y)

Tapeiaka d1abéaipa kal 1I00dUvapa £vapgng nepiodou

Tapeiaka diaboipa kai 1I00d0vapa AREnNG nep1odou
ZUvolo

0 OMIAOZ H ETAIPEIA

1/1- 1/1- 1/1- 1/1-
31/12/2011 31/12/2010 31/12/2011 31/12/2010
2.817.779  1.581.804  5.229.788  2.367.955
2.939.118 1.266.021 924.146 673.826
248.294 69.250 240.577 (110.509)
(26) (8.637) (26) (8.637)
1.093.489 (7.426) 1.060.969 (121.147)
2.405.402 1.910.913 1.331.291 1.574.184
(179.748) 2.296.777 (201.417) 2.169.938
989.542  (6.977.628)  (1.819.489) 702.449
(162.897) 6.707.366 813.298 4.739.505
(2.709.034)  (1.445.165)  (1.355.921)  (1.386.802)
(1.050.437) (852.243)  (1.043.908) (852.243)
6.391.481  4.541.032  5.179.307  9.748.519
(30.969) (30.969) (30.969)  (2.848.582)
(2.322.860)  (7.354.496)  (1.864.826)  (1.767.659)
0 68.638 0 68.638
0 (341) 0 0
18.781 13.710 12.560 12.671
(2.335.048) (7.303.458) (1.883.235) (4.534.932)
0 0 0 0
5.700.403  11.915.400 136.843 0
0  17.872.577 0  17.175.894
(9.591.124)  (25.966.114)  (3.214.098)  (20.217.114)
(103.802) (128.578) (103.802) (128.578)
(1.127.371) (518.357)  (1.127.371) (518.357)
(5.121.895)  3.174.927 (4.308.428) (3.688.155)
(1.065.463) 412,501 (1.012.357)  1.525.432
2.033.774 1.621.274 1.938.533 413.101
968.312  2.033.774 926.176  1.938.533
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5. MAnpo@opiseg yia Tov 'OpiAo
5.1. levikég MAnpoopieg

H etaipia IkTivog EANAG €ival eAANVIKI) avavupn €Taipia Kal anoTeAei Tn PNTPIKN €TaAipia Tou OiAouU.
I0pUBnke oTic 12/03/1974 and Tov ApxiTékTova Mnxavikd Eudyyeho Nik. Xaidd, o onoio¢ napapével kai
ONUEPA O KUPIOG METOXOC. AsiToupyei pe TNV enwvupia «EAAHNIKH BIOMHXANTA MAPMAPQN TEXNIKH
KAI TOYPIZTIKH ETAIPEIA IKTINOZ EAAAZ A.E.» kai Tov diakpITIKO TiTAO «IKTINOZ EAAAT A.E.» (O.E.K.
244-12/3/1974 Teuyxoc A.E. kai E.M.E.). Eivar eyyeypapuévn oTo MnTpwo AvwvUUwv ETaipeiov Tou
Ynoupyeiou AvanTtuéng pe apibud puntpwou A.E. 2304/06/B/86/53.

H €0pa Tou Opilou, BpiokeTal oTo MeTapopPpwon ATTIKAG, (000¢ AukoBpuoewc 7, T.K. 144 52). O1 HETOXEC
NG €TAIpeiac €ionxbnoav oTto Xpnuatiotnipio ABnvwv 1o 2000. >Tic 21-23/2/2000 npaypaTtonoindnke n
Anuooia Eyypagn Tng ETaipeiag onou diatebnkav 460.000 veec PeTOXEC e Anpooia Eyypagn kai 22.500 pe
ISIwTIKA TonoBeTnon ovouaoTikng a&iac Apx. 200 kai Tiun d1a6song Apx. 3.000. H €kdoon kaAugpbnke 513
QopéC. 2TIc 15/3/2000 apxioe n dianpayddTeuon Twv METOXWV TNG). Me Tnv Tevikr) Zuvéheuon ano
29/06/2007 n €Taipia NPoOXwWPNOE OTNV €MEKTACN TOU OKOMOU OTOV TOMEQ TWV AVAVEWCIHWV NNywvV
evépyelac. H afonoinon Twv avavewolywv NNywvV eVEPYEIAC Kal €I0IKOTEPA TNG AIOAIKNAC evépyelac, Oa

NpocdwWael OTNV €TAIpia Yia oTabepry Jakpdxpovn Kai anodoTikr enévouan.

H diapkeiad Tng ETaipeiag UoTepa and anogacn TnG Mevikng ZuvEAEUONG TWV JETOXWV TG, oTic 12/01/1999,
napaTtadnke péxpl TiIc 11/03/2049. O k. Eudyyehog Xaidag eivar Mpoedpoc kar Aieubivwv SUPBOUAOG TG

ETaipeiac.
5.2. ®Uon ApacTnpIOTHTOV

O okonog TnG eTaipeiag onw¢ auTtdg opileTal oTo APOPOo 2 Tou KATAOTATIKOU TNG ETAIPEIAC EXEl WG
akoAoUbwg:

>konog Tng ETaipeiag ivai :

> H ekpeTAAEUON YEVIKG AQTOMEIWV MAPHAPWY, YPAVITWV, JIAKOOUNTIKWV NETPWHATWY, adpavwv
UANIKOV Kal ouvapwv UAWV Kal UronpoiovTwv Toug kabwg kal n €peuva diavoign kal diapoppwaon N
EKMETANEUON TWV AATOMEIWV QUTWV HPE €PYOAABIKR 1 onolacdnnoTe AAANG HOPPNG OXECN KaBWG Kal n

napoxn UNnNPECIOV TEXVOYVWOidc.

> H konr kai n Pe onolovonnoTe TPOMNo €NeEEpyacia Twv NPOIOVTWY AUTWV.
> H eEaywyn TwV WG avw NPoiovVTwV €I TO EEWTEPIKO.
> H epnopia Twv wg avw npoiovTwv 0TO ECWTEPIKO.
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> H evépyeia kaBs napopolac i ouva@ouc ePnopiknG dpacTnpIOTNTAG N onoia €XEl OXEON ME Ta

npoava@ePOPeVa avTIKEIJevVa.

> H oUvayn oupBacswv €pywv, yia TNV TONoBETNON OAWV TWV NPOAVAPEPOUEVWV MPOIOVTWV OF
naong UOEWC 0IKOOOUIKA £pya TOOO OTO ECWTEPIKO OCO0 Kal OTO EEWTEPIKO.

> H kataokeunn navrtog €idoug olkodopwy, Ot 1010KTNTA 1 &va akivnta, 10IaITépws O KaTa TO
yVwoTO Kal oUvnBeg oTIC ouvaAllayeg oUoTnua TNG avTinapoXng, N ayopd kal n nwAnon akivitwv, n
avaAnyn naong QUOEWG TEXVIKWV EPYWV N MEAETWYV, O oUVOUAOMO I Kal EEXWPIOTA TOOO OTO E0WTEPIKO
000 Kal OTO E£EWTEPIKO yia Aoyapliacpod VOUIKWV 1 (UOIKQV MNpoownwv Tou Andociou, Anpociov
Opyaviopwv kabwg kal Opyaviopmv KOIVAG WPEAEIAC, VOUIKWY NPoownwy dnpoaciou dikaiou kKAN. kabwg Kkal
N Blopnxavia oIkodopIKWY UAWV Kal YEVIKOTEPA UAIKWV TEXVIKWV EPYWV.

> H aoknon ndong @uosw¢ TouploTikwv Enixeipiocwv 1010ITépws 0 QUTWV YIA KATACGKEUR Kal
eKMETAMEUON Eevodoxeiwv Unvou kal @aynTtou, EEvwvwy, NEPINTEPWV, OIKIOPWY, NAal Kal Yevika
napaNiakwv N pn Xwpwv otnv EAAGda 1 oto eEwTepIkO Kal PANOTA €iTe Og 1IBI0KTNTA aKivnTa €iTE OE
MIoBwéva.

> H avaAnyn ndaong @UOEwWC Kal Navrog avTIKEIHEVOU EWMOPIKWY AVTINPOCWREIWV KABWwE Kal n
€KNpoownnon dIaPopwV OIKWV Kal ENIXEIPNOEWY TOU E€0WTEPIKOU N TOU €EWTEPIKOU KABWG Kal n eni
npounBeia 81aBon NAvTOC AVTIKEIMEVOU OAWV TWV CUVAPWV KE TOV OKOMO TNG ETAIPEIAG.

> H napaywyn kal egnopia oikodouIKwY UAIK®WV, N €I0aywyr auTwv kabwg kal n eEaywyn Toug,.

> Mapaywyn Kai eKMETAANEUGN NAEKTPIKAG EVEPYEIAC and avavewolhes nnyeg evepyelac (A.M.E.),
Onw¢ n aloNIKn eVvEPYeEla, N NAIGKN EVEPYEIQ, N EVEPYEIA KUPATWY, N NAMppoikn evepyela, n Biopala, Ta
agpia nNou ekAUOVTal and XWPOUG UYEIOVOMIKAG TapnG Kal and €ykataoTdcelg BioAoyikoU kabapiopou, Td
Bloagpia, n yewBepUIKn evépyela, n UdPAUAIKN evepyela nou a&lonolsital and udponAekTPIKOUG OTABOUC
Kabwge kai n pwTOROATAIKN eVEPYEIQ.

> H pe onolovdnnoTe TPOMo Kal unod onolavOnmnoTe VOUIK HOPPr) OUPHETOXN O OMOIEOONMOTE
OUVAQEIC NAPOMOIEC 1 OUOIEC EMIXEIPNOEIC, Ol OMOIEC ASITOUPYOUV ATOMIKA N} UNd ETAIPIKR HOPPI) MOU EXOUV
non ouoTabei 1 NPOKeITal va ouoTabouv €iTe an’ autryv €iTe and aAAa Npoowna We OHOIOUG I CUVAPEIC JE
auToUc nou avagEpovTal aTo Napov apbpo okonouc,.

> 'O\oI o1 avapePOUEVOI OKOMOI TNC £Talpeiac evepyoUvTal TOOO OTO E0WTEPIKO TNG EANGdac oo kal
o€ onoiadnnoTe AAAn Xwpa Tou eEWTePIKOU.

Me Tnv ékTakTn Fevikr Zuveleuon Twv MeToxwv TnG anod 20n Maptiou 2012 gyive enéktaon okonou Tng
ETaipeiag wg akoAoubwg :

> <<Mapaywyn Kkal eunopia yewpylkwv npoiovTtwv otnv EANAda kai oto €EwTepikd €ite auTd
napayovtal otnv EANada | oto €€wTepikd kaBWG Kal N HE onolovOnnoTe TPOMO Kal und onoliavonnoTe
VOMIKR) HOPQr OUMMETOXN O€ OMOIEGONMOTE OUVAPEIC NAPOUOIEG 1 OMOIEG EMIXEIPNOEIC, O OMOIEC

AEITOUPYOUV ATOMIKA N UMNO ETAIPIKN HOpPN Mou €xouv NdN ouoTabsi ) npokeiTal va cuotabouv site an’
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autnv €ite anod aA\a npoowna He OHOIOUG N CUVAQEIC PE auToUC Mou avagepovTal oTo napodv apbpo

oKonouc>>.

O Baoikog kAGdog aTov onoio dpacTtnpionoleital, onuepa, n IKTINOZ EAAAZ A.E. sival o kAGdog €E0puéng

Hapuapwv, ene€epyaaiac kal epnopiac papudpwyv Kai ypaviTwv Kal AoInwv dIaKooUNTIKWV.

5.3. ZUPHETOXEG O AAAEG ETAIPiEG

H IKTINOZ EAAAZ A.E. CUPHETEXEI OTIC EENG ETAIPEIEC:

®EIAIAZ EAAAZ A.B.E.E.

H etaipeia 10pubnke TO0 1981 wg E.M.E. evwy To 1986, peratpannke oc A.B.E.E. Exel €0pa oTO ARuo
BpiAnoaoiwv ATTIKAG, 000G Trivou 12A. Baoikd avTIKEIMEVO €pyaciwv TnG €ival n ene€epyacia pHappapwy,
KUPIWG OXiOINO OYKWYV, yia TPITOUG (Epyacieg @acov) kabwe kal n e€aywyn TwV w¢ Avw MpPoioVTWV OTO
€EWTEPIKO, KABE napouola | ouvaenc €pyaacia, n onoia €xel ox€on ME Ta Npoava@epBEVTa avTIKEIWevVa.
TéNoG avTikeidevo epyaaciag anoTeAsi kal n ouvayn OUUBACEWV €PYwV, Yid TNV TONoBETNON OAWV TwV

NPOAvVAPEPOPEVWY NPOIOVTWV OE NAoNC PUOEWG OIKODOMIKA €pya.

KAAAITEXNOKPATHZ E.N.E.

H etaipeia KAAMAITEXNOKPATHZ MAPOXHZ YMHPEZIQN E.M.E. 16pubnke To 1999. H KAAAITEXNOKPATHZ
E.N.E. éxe1 €dpa otnv MeTapdppwon ATTIKNG kal Ta ypageia TnG Bpiokovtal otnv 0d0 Aukoppuong 7.
>konog TnG eTalpeiag eival n avanTtuén diIkTUOU NWANCEWY Kal Happdpwv oTo EwTEPIKO. TO EMIXEIPNMUATIKO
TNG OxedIo &xel €ykplBei and To unoupyeio AvanTuéng kal exel evraxBei OTIC €niXopnynoeig Tou
EnixeipnoiakoU Mpoypdupatog Biopnxaviag (unonpoypaupa 4, Yérpo 2, dpdon 9 — Aiktua CLUSTERS)

>Tnv etaipeia ouppeTéxel n IKTINOZ EAAAZ AE  pe nooooTo 25% kai n ®EIAIAZ EAAAZ AE e nNooooTo
5%. To unoupyeio AvanTu&ng €xel anoppiyel TNV Eykpion Twv enixopnynoewv kai n KAAITEXNOKPATHZ
E.N.E. éxel npoo@uyel oTo ZupBoUAIo EnikpaTteiac. Znueiwveral OTI n undBeon ekdIKAoTNke OTIC 1

AekepBpiou 2011 kai n eiorynon Tou dikaoToU (gionynTh) NTav unép TnG ETaipeiac. Avapéveral n €kdoon

NG ano@aong.

VIS LAPIS E.NN.E.

H VIS LAPIS E.M.E., otnv onoia n IKTINOZ EAAAZ A.E. OUUUETEXEI OTO PETOXIKO TNG KEPAAAIO PE MOCOOTO
99,7%, 10puBnke oTic 12/05/2005 anookonwvTac OTnNV €MNEKTACN TWV OPACTNPIOTATWY OTNV avainyn
EPYWV Kal OTNV KATAOKEUN €I0IKWV EPAPHOYwV Happdapou. Zkonog Tng VIS LAPIS E.M.E. sival n ayopd

NWANON Kal €v YEVEl €unopia MavTog €idoug NPoIOVTWV Hapuapwv, ypavitwv, nAakidiwv kal Aoinwv
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JIaKOOUNTIKWV METPWHATWY, N NAPOXN UMNPECIOV TEXVOYVWOIAc Kal n avaAnyn €@apuoywv o€ ndong

PUOEWC TEXVIKA £PYA TWV AVWTEPW MPOIOVTWV.

IAIQTIKH ENIXEIPHZH HAEKTPIZMOY A.E.

H IKTINOZ EAAAZ A.E., oTta nAadioia TnG aueong dpaaTnpionoinong TG oTnV aloAIKn evépyelia, ayopace o€
nooootd 100% (&Evavti OUVOAIKOU KOOTOUG eupw 2.449.500) otic 21/12/2007, Tnv €Taipsia pE TNV
enwvupia IAIQTIKH EMIXEIPHZH HAEKTPIZMOY A.E. n onoia &xel okond Tnv napaywyn NAEKTPIKNG
EVEPYEIAC KE OMOIOdNMNOTE VOUIHO TPOMO N MECO Kal 10iwG TNG NAEKTPIKNG EVEPYEIAC MOU MPOEPXETAl AMNO

avavewaoleS NNYEG EVEPYEIAG.

LATIRUS ENTERPRISES LIMITED

H IKTINOZ EAAAZ A.E aydpaoe (€vavTi noooU gupw 8.283) oTig 12/12/2006, Tnv Kunpiakn €Taipeia Ye Tnv
enwvupia LATIRUS ENTERPRISES LIMITED kai oTtn onoia peTaBiface To nakeTo petoxwv Tng IKTINOZ
TEXNIKH & TOYPIZTIKH A.E. TO onoio KaTeixe. TNV GUVEXEIQ EyIve au&non MeTtoxikoU KegaAaiou unép To
aprio (To ouvoAikd Nocd TNG au&nonc MeToxikoU KepaAaiou kal unép To apTio aviABe o€ eupw 9.126.557)
oTnv onoia ouppeteixe n eraipia  DolphinCI Thirteen Limited Tng Kunpou, Buyatpikn katd 100% Tng
enevOuTIknG eTaipeiag Dolphin Capital Investors LTD eionyuévn oto Xpnuatiotnpio Tou Aovdivou (AIM). H
IKTINOZ EAAAZ A.E., JeTa and auTod kal and Tnv aneuBeiag nwAnon HeToXwv OIaTNPNOE CUMMETOXN
nooooTou (20,344%) TwV PETOXWV.

Kata 1o £10¢ 2011 pe TnVv TakTikn Mevikr Zuvéleuon TnG and 29/6/2011 anogacioTnke au&non MeToxikou
Kepalaiou pe kataoArn peTpnTwv Uyoug 1.071.418,28 supw Pe £€KOOON VEWV PETOXWV OVOUACTIKNAG a&iac
1,24 gupw €kAOTN We avaloyia dIKAIWPATOG HIAg veag PJETOXNG YIa KABE dEKA NAMIEG PETOXEG , ME TUNUATIKN

KaTaBoAr EVTOG NEVTE ETQV.

AIOAIKH META IZQMA A.E.

H IKTINOZ EAAAZ A.E., oTa nAgiola TnG OpacTnpionoinong TnG OTnVv dloAIKr EVEPYEIA, NPOXWPNOE OE
ouoTaon Tng «AloAikn Méya Towpa Avwvupn ETaipeia napaywyng NAEKTPIKAG EVEPYEIAC» e TNV un apiBuo
8497/21-1-2010 npd&n ouoTaonc, oc nocootd 100%, n onoia £xel okond TNV NApaywyrn NAEKTPIKAC
EVEPYEIAC e OMnolodNANOTE VOUIMO TPOMO N WECO Kal 1I0IWC TNG NAEKTPIKAG EVEPYEIAC MOU MPOEPXETAl ANO
avavewolyeg nnyeg evepyeiac. H AloAikny Méya Towpa oupnepIAN@ONKE yia Np®Tn Gopd OTnv €vonoinon
Tou 2010. To napandvw yeyovoc dev eNEPEPE PETABOAR OUVOAIKA O MOCOOTO AVw Tou 25% oTov KUkAo
Epyaciov 1 /kal ota AnoTeAéopata PETa and gpopouc Kai dikaiwuaTta pelowngiac r/kai ota Idia Kepdhaia

TWV METOXWV TNG ETAIPEIAG.

5.4. ETAIPEIEG NOU CUHPHETEXOUV OTIG EVONOINHEVEG OIKOVOHIKEG KATAOTACEIG TOU OpiAou
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O €TAIPEiEC Ol OMOIEC OUMMETEXOUV OTIC EVOMOINUEVEC OIKOVOMIKEC KATAOTACEIC napoucialovTal oTov

akoAouBo nivaka:

MEOGOAOZ

ENMQNYMIA EAPA MOZ0ZTO ZYMMETOXHZ ENOMOIHZHE
IKTINOZ EAANAZ ALE. AukoBpuong 7, MeTauoppwan ATTIKNG MnTpIKN) OAikr) Evotroinon
®EIAIAZ EANAZ ALE. Trivou 12A, BpiAnooia ATTIKNG 90,00% OAikr) Evotroinon
KAANITEXNOKPATHZ E.N.E.  AukdBpuong 7, MeTapop@won ATTIKNAG 30,00% OAikr) Evotroinon
VIS LAPIS E.N.E. Trjvou 12A, BpiAnooia ATTIKNAG 99,70% OAikr) Evotroinon
IAEH A.E. Mayyaiou 7 Apdapa 100,00% OAikr) Evotroinon
META IZQMA AE AukOBpuonG 7, MeTapoppwan ATTIKAG 100,00% OAIkn} Evotroinaon
LATIRUS Ltd ®Awpivng 11-Acukwaolia 20,344% KaBapr 6¢on

2TIG I1DIQITEPEG OIKOVOMIKEG KATAOTACEIG TNG MNTPIKNG Ol BuyaTpikeg €Taipeie anoTipouvTal oTnv agia

KTNOEWC,.

H KaAAirexvokpatne E.M.E. evonolsital ye Tnv pEBodO TNG OAIKAC €vornoinong OIOTI N UNTPIKA €Taipeia
KATEXEl TOV EAEYXO.

Baoel Tou A.A.M. 27 § 13. oUPpwva Pe To onoio: «O £AeyXoG TekuaipeTal OTI undpyel, OTav NEPIGOOTEPO
anoé To NUIOU TwV OJIKAIWUATWV WYHPOU HIAC OIKOVOUIKNG OVTOTNTAG AVNKEl, AUECA I EUPEOA HECW
BuyaTpikwv, OTNn PNTPIKN £TAIPIA, EKTOG AV, O €EAIPETIKEC NEPINTWOEIC, Ynopei va anodeixbei kabBapd oTI
TETOIA KUPIOTNTA OV OUVIOTA €Aeyx0. 'EAEYXOC €MIONC UNAPXEI KAl AV AKOMA N MNTPIKA £TAIPIA KATEXEI TO
AMIoOU 1 AlyOTEPO TWV SIKAIWKATWY WHAPOU HIAG OIKOVOHIKNG OVTOTNTAG, OTAV UNAPXEI:

(a) dikaiwpa eAéyxou nou unepPaivel To NUICU TWV JIKAIWHATWV YPou, dUVALEI

OUMPWVIac Je AAAOUG NEVOUTEC,

(B) 1O OIkaiwpa va KATeUBUVEI TNV OIKOVOMIKN Kal EMIXEIPNUATIKT MOAITIKY) TNG AAANG OIKOVOMIKNG
oVTOTNTAC, OUP@WVA PE KATAOTATIKO I CUMBATIKO OpO,

(y) 70 dikaiwpa va diopilel 1) va navel TNV NAEIOVOTNTA TwV HEAWV Tou AloiknTiIKoU ZupBouAiou 1 GAAou
I00dUVAoU BI0IKNTIKOU 0pYavou Mnou OIOIKEI TNV OIKOVOMIKI ovTOTNTA N

(3) 1o OIKaiWpa €nnPeacpoU TNG NASIOYPNPEIC OTIC ouvedpidoelc Tou A.Z. 1} 1000UVAPOU MPOC AuTO

JIOIKNTIKOU Opyavou nou JIOIKEI TNV OIKOVOUIKI) OVTOTNTAd.»

H ETaipeia €xel TNV ouclaoTIkn kal Tunikn dloiknon Tng ev Adyw BuyaTpikng ETaipeiag, yiaTi a) H ka IouAia
Xaida (avminpoedpog Tou A.Z. TnG MnTpikng ETaipeiag) eivar ekkabapioTng Tng BuyaTpikng €Taipeiag
KaA\itexvokpaTng E.M.E. pe dikaiwpa unoypa®ng and povn TG OAwv Twv Npagewv dioiknong Nou eNITPENEI
TO KATAOTATIKO (€KTOC ONAadN yia 6oa B<uata sivalr apuddia n ouvéAeuon Twv €Taipwv). B) H eTaipeia and
TNV idpuon TnNG €wG onpepa, oTeyaleTal oToug 10i0UG XWPoUG KE TNV MnTpikr ETaipeia kal n ouciaoTikn
AeIToupyia TG yivetal Pe Tnv Bondeia Twv SI0IKNTIKWV Kal OIKOVOUIKWY UNNPECINV TNG MNTPIKNG.

6. MAqicio KATAPTIONG OIKOVOHIK®V KATACGTACGEWV

Etroiec ETaipikeg kal Evonoinuéveg Oikovopikeg KataoTdoelg Tng 31" AekeuBpiou 2011 >eANida 38




g _H\\NOE EAAAZ ALE.
L IKTI - .
\ _ EA KH BIC

6.1 l'evikO nNAdioio kKATApTIONnG

O1 evonoINUEVEG 0IKOVOMIKEG kaTaoTdaoelg TnG IKTINOZ EAAAZ A.E. €xouv ouvTtaxBei oup@wva e Ta Aibvn)
AoyioTIKa MpoTuna. O1 eVOMOINWEVEC OIKOVOMIKEG KATAOTACEIC £XOUV OuvTaxOei pe BAon Tnv apxn Tou
IoTOpIkoU KOOTOUC, ONWC auTry TPOMOMOIEITal PE TNV avanpoodpuoyn ynnédwv Kai  KTipiwv,
XPNUATOOIKOVOUIKWV OTOIXEIwV OIaBECIWV NPOC NWANCN KAl XPNHATOOIKOVOUIK®Y  anaiTHOswV  Kal
UMOXPEWOEWV (CUUNEPIANAUBAVOUEVMV TWV NAPAYWYWV XPNHATOOIKOVOUIKWV OTOIXEIWV) O£ €UAOYEC a&ieg
MEOW TOU ANOTEAEOUATOC,

H oUvTa€n OoIKOVOMIK@WV KATAOTACEwV OUPQpwva Mde Ta Aigbvry Mpdtuna  XpnuaTooIKOVOMIKNG
MAnpopopnonc (ANXA) anaitei Tn Xprion AOYIOTIKWV EKTIUNOswY. Eniong, anaitei Tnv kpion Tng d10iknong
KaTd TNV €Qapuoyn TwV AOYIOTIKOV apXwv Tou opiAou. OI NePINTWOEIC O Onoieg nepIAapBavouv
HEYaAUTEPO BaBuo kpiong kal MOAUNAOKOTNTAC N Ol NEPINTWOEIC ONOU Ol UNOBECEIC Kal Ol EKTIMACEIC €ival
ONMAVTIKEC YIa TIG EVOMOINMUEVEG OIKOVOUIKEC KATAOTACEIC, NepIAapBavovTal oTn onueinon 6.3.

To 2003 kai 2004, €kd0Onke and To ZupBoUNIo AlgBvav AoyioTikwv MpotUnwv (IASB) wia osipd and
kaivoUpia Aigbvry Mpotuna Xpnuatoolkovouikng MAnpopdpnong (AMXA) kal avabewpnueva Algbvn
NoyioTika Mpotuna (AAM), Ta onoia og ouvduaopd We Ta pn avabewpnueva Aiebvr AoyioTika MpoTuna
(AA) Ta onoia €kddBnkav and Tnv EmTponr Aiebvwv AoyioTikwv MpoTUnwv, NPOYEVESTEPNG TOU
>upBouAiou AigBvav AoyioTikwv MpoTUnwyv IASB, n onoia avagepeTal wg "the IFRS Stable Platform 2005".
O opIhoc epappdler To IFRS Stable Platform 2005 and 1 Iavouapiou 2005.

O1 M\oYIOTIKEG apXEG BAoEl TWV OMNOoIWV CUVTAXONKAV O OIKOVOUIKEC KATAOTAOEIC, €ival OUVENEIC ME AUTEC
nou Xpnoigonoinenkav yia Tn oUvTagn Twv €TACIWV OIKOVOUIKWV KATAOTACEwV Tou OpiAou TNnG Xpnong

2010 ka1 €xouv £QpapPOCHEi PE OUVENEIQ OE OAEC TIC NEPIOSOUC Mou napouacialovTal.

6.2. AAAayEg o€ AoYIOTIKEG ApXEG

>TIC OIKOVOUIKEC KATAOTACEIC €XOouv TnNPNOesi oI AOYIOTIKEC MOAITIKEG NMOU XpnoiJonoinenkav yia va
KaTapTioTouv ol OIKOVOMIKEG KATAoTAoEIG TNG Xpnong 2010 npooapuoopevwy Pe Ta véa MpdTuna kai Tig

avaBswpnoeIg nou enitacoouv Ta AMXA yia Tic XpAoeic nou apxioav Tnv 1" Iavouapiou 2011.
6.2.1. TpononoINOCE&IG 0Ta SNHOCIEVHEVA NpoTUNA

O1 aM\ayeg o€ AOYIOTIKEC apyXEC Mou UIoBeTnONKav avaluovTtal wg akoAoUBwG:

o EAANXA 14 NMpokaTaBoAEG EAAXIOTWV KEPAAAIAK®OV EICPOPOV

H Tpononoinon €yive yia va apel Tov NEPIOPICHUO MOU EiXE MIA OVTOTNTA OTO VA AVAYVWPICEl €va GTOIXEIO
TOU €VEPYNTIKOU MOU MPOEKUNTE and €0AOVTIKEG NPOKATABOAEG MOU EKAVE NPOG €va NPOYPAUKHA NAapoxwv

MPOKEIPEVOU VA KAAUWEI TIC EAAXIOTEG KEQPAAAIQKEC UNoxpewaelC Tou. O ‘Ouhog BpiokeTal oTn diadikacia
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€&éTaong Tne enidpacn auToU TOU NPOTUMNOU OTIC OIKOVOMIKEG TOU KATAOTACEIC.

e AAN 32 Xpnupartooikovopika Héoa: Mapouciaon (Tpononoinon) - Ta§ivopnon Ekd0cewv

AikaiopaTwv o METOXEG

H napouoa Tpononoinan napexel ENYNOEIC OXETIKA E TOV TPOMO E TOV OMoio OpIoHEVA DIKAIWUATA MNPENEI
va Ta&ivounBouv. Zuykekpigéva, diKalwPaTa npodaipeong r dIKAIWPATA ayopdc HETOXWV Yid TNV anoKTnon
OUYKEKPIPEVOU apIBpoU 18iwV CUPHETOXIKOV TITAWV TNG OIKOVOUIKNG OVTOTNTAC, YIa £va OUYKEKPIPEVO NOCO
ornoIoudNMNOTE VOUIOPATOC, anoTEAOUV CUMHETOXIKOUG TITAOUG €AV N OIKOVOUIKI) OVTOTNTA NPOCQEPEl AUTA
Ta OIKAIWMATA avaloylkd Oc OAOUG TOUG UQIOTAUEVOUC METOXOUG TNG idlac kartnyopiag Twv I1dimv
OUMKETOXIKOV TITAwV. O 'OpINoG BpiokeTal otn diadikaoia eEETaonc Tng enidpacn autoU ToU NPOTUMNOU OTIC

OIKOVOMIKEC TOU KATAOTACEIC.

o ETnoieg avaBadpiosig Twv AMXA Maiog 2010

Katd 10 2010 n IASB (ZupBoUAio AieBvwv AoyioTikwv MpoTUnwv) nNpogRn oTnv €kdoon TwV ETACIVV
BeATiwoewv ota AMXA yia 1o 2011 —ia ogipd npooappoywv o 11 Mpdtuna (AMXA 1, ANXA 7, AMXA 3,
AAM 1, AAN 34, AAM 32, AAM 39, AAMN 21, AAN 27, AAN 28 kai AAMN 31) kai pia Aiepunveia (EAAMXA 13) -
MOU AnOTEAEI PEPOC TOU MPOYPAUMATOC yia €TNOIEG BeATIOOEIG oTa MpoTuna. To nNpdypdupa Twv ETACIVV
BeATiwoewv TnG IASB oToxelel 0TO va npayuatonoloUvTal anapaitnTeg aAAa Kn €NgiyoUuGEG NPOCAPHOYES
o AMNXA Ta onoia dev Ba ANOTEAECOUV WEPOC KAMOIOU HEYAAUTEPOU MPOYPAPHATOC avabewproswv. Ol
NEPIOOOTEPEG PBEATIWOEIC €XOUV €pAPHOYN Yia €TNOleg nepIodouc nmou E&ekivouv Tnv 01/01/2011, evw

MPOYEVECTEPN EPAPHOYN TOUC EMITPENETAI.

O1 onuavTIKOTEPEG and auTeg TIG BEATIWOEIG agopoulv Ta €ERG NpoTUNa:

ANXA 3 Zuvevwoeig Enixeipnosmv

O TPOMOoMoINCEIC NAPEXOUV EMNPOCOETEG OIEUKPIVIOEIC OXETIKA ME: (a) OUPQWViEC EVOEXOUEVOU
TIUAKATOG MOU MPOKUMTOUV and OUVEVMOEIC ENIXEIPNOEWY ME NMEPOUNVIEG aANOKTNONG Mou
nponyouvTal TnG e@apuoyng Tou AMXA 3 (2008), (B) Tnv empérpnon TnG Mn €AEyxouodag
OUpKETOXNG, Kal (Y) AOYIOTIKN QVTIMETWNION TWV cuvaAhaywv nAnpwung nou Baacifovral os agieg
METOXWV KAl MOU anoTeAOUV HEPOG MIAC EMIXEIPNMATIKAG OUVEVWONG, CUMNEPIAAMBAVOUEVWY TWV
enpBpaBeloswv nou PBacifovral oc afie¢ PETOXWV kal nou Oev avTikaTaoTadnkav n ekouaia

avTikaTaoTaonkav.
ANXA 7 XpnuaTooikovolika Méoa: N'vwoTonoINoEIG

O1 Tpononoinoei nepIAAPBAvoUV NOANANAEG OIEUKPIVIOEIC OXETIKA HE TIC YVWOTOMOINCEIG TWV

XPNHATOOIKOVOUIKWV HECWV.
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AAN 1 Napouciaon Twv OIkovoHIK®OV KaTtaoTaocenv
H Tpononoinon Oleukpivifel OTI Ol OIKOVOUIKEG OVTOTNTEG pnopoUv va napouaialouv Tnv avaAuon
TWV OUOTATIKQV OTOIXEIWV TWV AOINWV CUVOMNKWV £000wV €iTE 0TNV KATAoTAoN WETABOAWV 18iwV

KEPAAQIWV EITE OTIC ONUEIWTEIC.

AAN 27 Evonoinpéveg kai Idiaitepeg OikovopikéG KaTtaoTaoeig
H Tpononoinon dicukpivilel 0TI oI TpononoInoelg Twv AAM 21, AAM 28 kai AAMN 31 nou anoppéouv

ano Tnv avabswpnon Tou AAM 27 (2008) npénel va epappolovtal HEAAOVTIKA.

AAN 34 Evaiapeon XpnHaTooiKovouikn Avagpopa

H Tpononoinon Oivel neyaAUTEPN €Upacn OTIC apXEC YVWOTOMNoIiNOoNG nou npenel va spapuolovral
0c OXEON HE ONUAVTIKA YEYOVOTA Kal OUVAANQYEC, OUMPNEPIANAPBAVOHEVWV TwV HETABOAWV
avagopika Me ENIPETPNOEIC oTnV €UAoyn a&ia, kabw¢ kal oTnv avaykn €enikaiponoinong Twv

OXETIKWV NANPOMOPIWLV anod TV Mnio NpoOapATn £TNOIA €KOEON.

e Tpononoinon oto AMNXA 1 «ANXA MpoTn EQappoyn» - Kardpynon Tng naltong avayvwpiong

XPNHATIK®OV NEPIOUCIAK®DV OTOIXEIWV KAl UNOXPEDTEWV.

H Tpononoinon e@apuoleTal yia €Tnoleg nepiddoug nou Eekivoluv Tnv ) Werd tnv 01/07/2011, evw n
NPOYEVEDTEPN €QApHoyn TNG eniTpéneTal. H Tpononoinon katapyei Tnv xpnon TnG npokadopiopévng
nuepounviag petaBaong (01 Iavouapiou 2004) kal TNV avTikaBioTd HE TNV NPAyMATIK NUEPOMNVIA
pETABaong ota AMXA. MapdAAnAa, kaTapyei TIC analtnoeig nepi Nalong avayvwpiong TwV oUVAAAaywV nou
gixav Aaper xwpa npiv Tnv npokadopiopEvn nuepopnvia petaBaonc . O ‘Ouihog BpiokeTalr otn diadikaaia

€€ETaong Tnc nidpacn autoU TOU MPOTUMNOU OTIC OIKOVOMIKEC TOU KATAOTACEIC.

o ANXA 1 NpwTn Epappoyn (Tpononoinon) - YnepnAnOwpioTikéG OIKOVOUIEG.

H Tpononoinon epappoleTal yia €TNoleg AOYIOTIKEG NEPIODOUG Nou Eekivouv TNV R WeTa Tnv 1n IouAiou
2011. H Tpononoinon napexel kaBodnynon yia Tnv enavepappoyn Twv AMXA petd and pia nepiodo
navonc, oPeIAOPEVN OTO OTI TO VOUIoHa Asitoupyiag Tng OIKovopikng OvToTnTag anoteAoUoE VOUIONA HIAG

unepnAnBwploTiknG Olkovopiac. MpoyeveaTepn epappoyn Tou npoTtunou enitpenstal. O ‘OpiAog BpiokeTal

oTn dladikacia €EETaong TNG enidpacng auTnG TNG TPOMOMOINGNG OTIG OIKOVOUIKEG TOU KATAGTACEIC,

e AAN 24 T'vwoTOoNnoINOEIG ZUvdedepévmv Mepav (avaBewpnon)

H napoloa Tpononoinon Eenixelpei va MEI®OEl TIC YVWOTOMOINCEIC TWV OUVAAAYwV avayeoa o€

ouvOedepéva pEpn Onuooiou  (government — related entities) kal va anocagnvioel Tnv €vvold TOu
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OUVOEDEPUEVOU HEPOUC. ZUYKEKPIMEVA, KATAPYEITAI N UMNOXPEWON TWV OUVOEDEPEVWY HEPWY ONpoaiou va
YVWOTOMOINOOUV TIG AENTOPEPEIEC OAWV TWV OUVAAAYWV HE TO ONMUOOIO Kal PE AGAAA OUVOEDEUEVA WEPN
Onyooiou, anooagpnvilel kal anAorolEi Tov OpPIOHO TOU OUVOEDEPEVOU MEPOUC Kal €niBAAel Tnv
yvwaTonoinon oxl HOVO TWV OXECEWV, TWV OUVAAAYWV KAl TwV UMOAOINwV avapeoa oTa OuvOeDdEpEVa
MEPN aAAG Kal TwV OeoPeUOEWY TOOO OTIC ATOMIKEG OO Kal OTIC EVOMOINKEVEG OIKOVOUIKEG KATAoTAoelg. O
'OuiNog BpiokeTar otn dladikacia €EETaong TNG €nidpacn auTtou Tou NPOTUMOU OTIC OIKOVOUIKEG TOU

KATAoTACEIC,

e EAAIMXA 19 EEO6@pANON XpnHATOOIKOVOHIK®V YNOXPEMCEWV HE ZUHHETOXIKOUG TiTAOUG

H Aiepunveia 19 €€etalel To Béua TnG AOYIOTIKNG QVTIHETONIONG TWV MEPINTWOEWV OTAV O OPOI HIAC
XPNHATOOIKOVOMIKAG UMOXPEWONG anoTeAOUV AVTIKEIMEVO €navadianpayddTeuons Kal we anoTEAEOHA n
ovToTNTa  €KOIDEl METOXIKOUC TITAOUC OTOV MIOTWTH Yid va €EopAnosl To GUVOAO 1| HEPOC TNG
XPNHUATOOIKOVOUIKNG UMOXPEWONG.  TETOIEG OUVAANAYEC QVAPEPETAl MEPIKEC (POPEC WC  AVTAAAYEC
KXPEWOTIKWV — CUPHETOXIKOV TITAWV» 1] OUPQWVIEC avTaAAayng JETOXWV, kal N ouxvoTnTa Touc au&averal
KaTa Tn OIApKEIa TNG OIKOVOMIKNG Kpiong. O 'OpiAog BpiokeTal oTn diadikacia EETaong Tng enidpaon auTtou

TOU NPOTUMOU OTIG OIKOVOUIKEC TOU KATAOTACEIG.

6.2.2. MpoTuna, TPononoINoEIG Kai diEpUNVEIEG o€ RN undpXovTa npoTuna Ta onoia eite dev

€Xouv akopa TeBei o€ 10XV €iTe dev €Xouv UI00eTNOEI ano Tnv E.E..

EninAéov, n ASAMN éxel npoxwpnoel oTnv £kd00n Twv nNapakatw VEwv AMXA, Tponononoswv Kal
dlepUNVEIQV Ta onoia dev €ival UNOXPEWTIKA yIa TIC NApousIalOPEVEG OIKOVOUIKEG KATACOTACEIC KAl Ta onoid

MEXPI TNV NUEPOMNVIA £€KOOONC AUTWV TWV OIKOVOMIKWV KATAoTACEwV Oev €ixav uioBeTnOei anod Tnv EE.

e AINXA 9: XpnuatooikovoHika Méoa — Ta§ivopnon kai ENIHETpRoON

E@apuoleTal yia eTAOIEC AOYIOTIKEG NEPIGOOUG Nou EekIvouv Tnv i META Tnv 1 Iavouapiou 2015. 'Onwg £xel
ekdo0Bei To AMXA 9 avTikaTonTpiel TNV NPWTN GAcn TNG pyaciag Tou ZAAM yia TNV avTikataoTacn Tou
AAM 39. H ®don 1 Tou ANXA 9 B6a €xel onuavtikn enintwon (i) oTnv Ta&ivounon kai €NIPETPNCN TwWV
XPNMATOOIKOVOUIKWV MEPIOUOIAKWV oToIxeiwv Kai (i) oe ahhayry AoyIioTIKOMNoIinonG yia €TAIPEIEC NOU EXOUV
XAaPaKTNPIoEl XPNHATOOIKOVOUIKEG UMOXPEWCEIC XPNOILonolwvTag Tnv emAoyn Tng EluAoyng Agiac Méow
AnOTEAECUATWV. ZTIG €nOPeveG Qacelg , To ZAAIMN Ba acxoAnBei e Tn AOyIOTIKR avTioTABuIoN Kal Thv
anopEIwaN TwV XPNHATOOIKOVOUIK®WV MEPIOUTIAK®WY OTOIXEIWV. H OAOKAPWON Tou £€pyou auToU avapeveTal
KaTd To npwTo MIoo Tou 2012. H Eupwnaikr ‘Evwaon dev €xel akdun uloBeTrioel To NpdTuno auTto. O ‘'OpIAog

BpiokeTal oTn diadikaacia eE€Taong TG enidpaacn autoU Tou NPoTUMNOU OTIC OIKOVOUIKEG TOU KATAOTACEIC,
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e AAN 12 ®odpor Eicodnuarog (Tpononoinon) — AvaBaAAOHEVOG (POPOG AVAKTNON TWV

UMNOKEIHEVWV NEPIOUCIAK®V OTOIXEIMV

H Tpononoinon e@apuoleTal yia €TACIEC AOYIOTIKEC nePIOdOUC nou E&ekivoUv TNV [ peta tnv 1"
Iavouapiou 2012. To AAM 12 anaitei pia enixsipnon va empetpd Tn avaBarAopevn (popoloyia nou
oxeTiCeTal Ye €va ndylo NEPIOUCIAKO OTOIXEID avaAoya HE TO €AV N EMIXEIPNON AvApEVEl N avakTnon TNG
AoyioTikng a&iag va npayuparonoin®si anod Tn XprAon Tou OTOIXEIOU 1 TNV NMANCN TOU. ZTIG NEPINTWOEIC
€NEVOUTIKOV aKIVATWV Kal 0Tav €va nayio anoTIhAaTal 08 eUANOYEC a&iec MOANEC POPEC N EKTIUNGN TOU
TPOMOU avakTnong TnG a&iac Tou nepIOUCIakoU OTOIXEIOU gival DUOKOAN Kal UMOKEIYEVIKA. SUNPWVA HE
TN napouca Tpononoinon n HEAAOVTIKR avdakTnaon TnG AOYIOTIKAC a&iac TETOIWV MEPIOUTIAKWY OTOIXEIWV
TeKUaipeTe OTI Ba npaypatonoindsi PEow TNG HEANOVTIKNAG MWANONG TOU MEPIOUCIAKOU aTolxeiou. H
napouoa Tpornonoinan dev £xel eykpiBei ano Tnv Eupwnaikn ‘Evwon. O ‘OpIAog BpiokeTal ot diadikacia

€€ETaonc Tn¢ nidpacn autoU TOU MPOTUMOU OTIC OIKOVOUIKEC TOU KATAOTACEIC.

e ANXA 7 XpnuatooikovopikGd Méoa: FvwoTonoinoelig (Tpononoinon) — EMNAOUTIOHEVEG

anaiTnoEIg Yia YVWOTONOINCEIG anoavayvapiong

Epapuoletal yia €Toleg AOyIOTIKEG NePIOdOUC nmou Eekivouv Tnv 1 peTd Tnv 1n IouAiou 2011. H
TPOMonoinon auTh anaitei NPOCHETEC YVWOTOMOINCEIG YIad XPNUATOOIKOVOUIKA MEPIOUCIAKA OTOIXEId MOu
EXOUV UETAPePOEi aA\a dev €XOUV anoavayvwploTEl yid va KATAOTHOOUV TOUC XPrOTEC TWV OIKOVOMIKWOV
KATAOTACEWV IKAVoUC va KATAVONOoOoUv Tn OXECN ME QUTA TA NEPIoUOIakd OToIXeia nou Oev ano
avayvwpIoTel KaBWC Kal TIC OUVOEOHUEVEG UNOXPEWOEIG. EMNpdoBeTa n Tpornonoinon anaitei yVwaoTomnoINoEIC
OXETIKA WE TN ouvexICOPEVN EUNAOKN OTA Anoavayvwpiopeva NEPIOUCIAKA OTOIXEIA £TOI WOTE va UNOpPoUV Ol
XPAOTEC va unoloyilouv Tn @UON TNG OUVEXICOMEVNC EMMAOKAG TNC €TAIpEiaC OTA aAnoavayvwpioPEva
NEPIOUOIaKA oTolxeia kabwg kal To Kivouvo nou ouvdeeTal Ye auTr. O ‘Ouihog BpiokeTal otn diadikacia

€€ETaong Tne enidpaong auTtng TNG TPOMNOMNOINONG OTIG OIKOVOUIKEG TOU KATAOTACEIC.

e ANXA 7 Xpnupatooikovopikd Méoa : TlvwoTonoinoeig (Ttpononoinon) ZUHWYNPIOHOG

XpnHAaToOIKOVOHIK®V MEPIOUTIAK®OV OTOIXEIWV KAl XPrHATOOIKOVOHIK®OV UNOXPENTENV

EpappoleTal yia €THOIEC AOYIOTIKEC NePIGDOUC Mou Eekivouv Tnv 1 MeTd Tnv 1n Iavouapiou 2013. H
TpoMonoinon €lI0AyeiC ouvnBeIC anaiTioEIC yvwoTonoINoswv. OI YWWOTOMNOINCEIG AUTEC NAPEXOUV OTOUC
XPROTEC NANpo@OpNON n onoia ivalr xproiun otnv a&loAdynon Tng enidpaong f Tng moavng nidpaong
KaTd TWV CUPYPNQPIoKO SIaKavovIoUmV OTNV KATAoTaon OIKOVOMIKAC B€onG piag Taipeiag. O1 TpononoinoeI
Tou AMXA 7 éxouv avadpopikn 1oxUu. H Eupwnaikr ‘Evwaon dev €Xel akOPn UIOBETNOEI TNV Tporonoinon
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autn. O 'OpiINog BpiokeTal oTn diadikaaoia €EETaong TnG enidpaong auTtng TNEG TPOMOMOINGNG OTIC OIKOVOUIKEG

TOU KATAOTAOCEIG.

e  ANXA 10 EvonoinHEVEG OIKOVOHIKEG KOTAOTACEIG

To véo NpoTUNO €PappoleTal yia €TAOIEG AOYIOTIKEG NePIOdOUC nou Eekivouv Tnv | YeTd Tnv 1 Iavouapiou
2013. To AMXA 10 avTikaBioTd 1o AAM 27 «Evonoinuéveg kai ATOIKEG OIKOVOUIKEG KaTaoTaoesig» kai Tn
Aigpunveia 12 «Evonoinon - OIKOVOUIKEG HOVAJEG €I10IKOU okomnoU». Me To véo npoTuno aAAalel o opIopog
TNG €vvolac Tou €AEyXOU MOU €ival Kal 0 KaBopIoTIKOG NapayovTac yid TO av N OIKOVOUIKN ovToTnTa 6a
NPENEl va CUUNEPIANPOEI GTO NAQICIO TWV EVOMOINKEVWY OIKOVOUIKWV KATAOTACEWV TNG UNTPIKNG ETAIPEIAC.
To npdTUNO NApéXel NPOCBETEC 0dNnyieC yia va BonBrosl oTov NPocdIopIoUO TOU EAEYXOU, OMOU auTo eival
OUOoKOAO va ekTIuNnOBei. Eniong o ‘OuiIAog Ba npenel va npayuaTonolsi Jia osipd yVwaoTomMNoINOEWY avapopikd
ME TIC ETAIPEIEC NOU €vONOIOUVTAl WG BuyaTpIKEG AAAG Kal yIa TIC Un EVOMNOIOUMEVEC ETAIPEIEG PE TIC OMOIEC
undpxel JETOXIKA oxéon. To NpdTUNO avapeveTal va odnynoel o€ aAAayeC OTIG DOMEC OUUBATIKWV OMIAWV
Kal Ol ENINTWOEIC O£ OPICKEVEC NEPINTWOEIG PNOPE va gival onuavTikéS. H Eupwnaikn ‘Evwon dev €xel akoun
uloBetoel To npdTuno auto. O ‘Ouihog BpiokeTal otn diadikacia €EETaong TG e€nidpaonc autou Tou

NPOTUMOU OTIC OIKOVOMIKEG TOU KATAOTACEIC,

e AINXA 11 Ano KOIVOU ZUHPOWVIEG

To veo npOTUNO £QApUOlETal yIa ETACIEG AOYIOTIKEG NePIOdOUC nou Eekivouv Tnv N Weta Tnv 1 Iavouapiou
2013. To AMXA 11 avmikaBiota 10 AAM 31 «Zuppetoxeg oe Koivonpagiec» kal Tn Aigppnveia 13 «Ano
KOIVOU €AEYXOMEVEC OIKOVOUIKEG OVTOTNTEG — Mn XPNMATIKEG GUVEIOPOPEC and KOIVOMPAKTOUVTEG». To
AMXA 11 anaAeipel TV €mAoyn TNG avaAoyikng Evonoinong TV and KOIVOU EAEYXOMEVWY ETAIPEIWV. AVTi
auTou, ol and KOIVOU EAEYXOMEVEG ETAIPEIEG Ol OMOIEG MANPOUV TOV OPICHO TNG Kolvonpagiag npenel va
AoyiCovtal xpnoidonoiwvTag Tn pEBodo Tng kabapng 6¢ong. H Eupwnaikn 'Evwon Oev €xel akopn
uloBetnoeic To npoTuno autd. O ‘Opilog BpiokeTal oTn dladikacia €E€Taoncg TNG €nidpaong autol Tou

nPoTUNOU OTIG OIKOVOUIKEC TOU KATAOTACEIC,

e AMNXA 12 Nv)OTONOINOT CUHHETOX®MV OE AAAEG OIKOVOUIKEG OVTOTNTEG

To vEo npoTUNO £PaApuoleTal yia £TACIEC AOYIOTIKEC NePIOdOUC nou Eekivolv Tnv N Yetd Tnv 1 Iavouapiou
2013. To AMXA 12 nepiAapBavel OAEC TIC YVWOTOMOINCEIC MOU NPONYOUHEVWC eUNEPIEXOVTAV aTo AAM 27
Kal OXeTi(ovTav HE TIC EVOMOINWEVEG OIKOVOMIKEG KATAOTACEIG. Ol YVWOTOMOINCEIC AUTEC OXETICOVTAl JE TN
OUMMETOXN MIAC €TaIpEiag o BUYaTPIKEC €TAIPEIEC, O and KOIVOU CUMPWVIEG, O OUYYEVEIC ETAIPEIEC Kal

dopnuévec eTaipeiec. H Eupwnaikr) ‘Evwaon dev £xel akOun UIOBETN Ol TO NpdTUNO auTo.
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O 'Ouihog BpiokeTal otn diadikacia €EETaong TG €nidpacnc autou Tou NPOTUMOU OTIC OIKOVOUIKEC TOU

KATAoTACEIC.

e ANXA 13 Empérpnon EUAoyng ASiag

To véo NpoOTUNO €PappOleTal yia €TAOIEG AOYIOTIKEG NEPIOdOUC nou Eekivouv Tnv 1| Yetd Tnv 1 Iavouapiou
2013. To AMNXA 13 eykaBioTd £va €vigio NAQIOIO yIa OAEC TIC EMIYETPROEIC NMEPIOUCIAKWV OTOIXEIWV MOU
yivovtal otnv eUAoyn a&ia. To AMNXA 13 dev aAAAlel TIC analthosIiC avapopikd HYE To MOTE n €TAlpEia
anaiteitar va xpnoigonoinosl Tnv €UAoyn afia aAAd napexel kabodrnynon OTo TPOMO EMIMETPNONG TNG
€uloyng a&iac oTa AMXA oTav n €uAoyn a&ia anaiteital i emiTpéneTal. H Eupwnaikn ‘Evwon dev €xel akoun
uloBetroel To npotuno auto. O ‘Ouihog BpiokeTar otnv diadikacia €€ETaoncg TnG enidpaocng autoU Tou

NPOTUMOU OTIC OIKOVOMIKEG TOU KATAOTACEIC,

e AAN 27 Atopikég OikovopikéG KaTtaoTaoeig (avaBswpnon)

To npoTUNO auTO €PApMOlETAl yIa ETAOIEC AOYIOTIKEC NEPIOdOUC Mnou EekivoUv Tnv N META Tnv 1n
Iavouapiou 2013. To npdOTUNO QUTO AVAQEPETAl OTIC €NAKOAOUBEC aAAayEG MOU MPOKUMTOUV anod Tn
dnuoaiguan Tou veou AMXA 10. To AAN 27 Ba avTIMETWNIZEl NAEOV AMOKAEIOTIKA TIG ATOMIKEG OIKOVOMIKEG
KATAoTACEIG, Ol AanaiThOEIG yia TIG OMOIEG NAPAPEVOUV OUCIAoTIKA apeTaBAnTEG. MpoyeveaTepn €pappoyn
TOU npoTunou emiTpéneTal. H Eupwnadikr &vwon 0ev £XEl AKOWN UIOBETAOEI TV Tpononoinon auth. O
'Oupihoc BpiokeTal otn dladikacia €EETaonG TNG €nidpacnc auTng TNG TPOMOMOINONG OTIC OIKOVOUIKEC TOU

KATaoTACEIC,

e AAI 28 EnevdUoeig 0€ Zuyyeveiq enixeipnoeig kai Koivonpagieg (avabswpnon)

To npoTUNO auTd €PappOlETal yia €TAOIEC AOYIOTIKEC NEPIOdOUC Mou EekivoUv Tnv N MeETd Tnv 1n
Iavouapiou 2013. O okonog Tou avaBewpnuéEvou auToU NPOTUMou €ival va npocdIopioel TIC AOYIOTIKEG
apx&C Nou Npenel va epappoobolv AOyw Twv aAAaywv nou npokUNTouv anod Tn dnuoaisuon Tou AMXA 11.
To avaBewpnuévo npdTuno ouvexilel va kabopilel TOUG PNXaviopoUg AOYIOTIKNG napakoAoudnong Tng
pEBOdOU TNG kabapnc BEonc. MpoyeveaTepn epappoyn Tou NpoTunou eniTpeneTal. H Eupwnaikn €vwon
dev €xel akoun uloBetnoel Tnv Tpononoinon autn. O ‘Ouihoc BpiokeTal otn diadikacia €&ETaong TG

€nidpaong auTng TNE TPOMOMoINoNG OTIG OIKOVOUIKEC TOU KATAOTACEIC.

o AAN 19 Napoxég o€ epyalopévoug (Tpononoinon)

H Tpononoinon e@apuoleTal yia TNOIEG AOYIOTIKEG NEPIODOUG Nou Ekivouv Tnv N WeTd Tnv 1n Iavouapiou

2013. To ZAAMN €&€dwoe Wia ogipad ano Tpononoinoelg Toug AAM 19. O TPONOMNOINCEIC AUTEC eKTEivovTal
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ano BepeNIwOEIG aANaYEC ONWG N KATApynon Tou UnxaviopdoU yvwoTou w¢ «WeBodog nepiBwpiou». Eniong
METABOAEG and enavekTipnon TNG a&iag Twv NEPIOUCIAKWY OTOIXEIWV KAl UNOXPEWTEWV MOU anoppeOUV ano
npoypdupaTta kabopiopévav napoxwv, 6a napoucialetTal oTnV KATAGTACN TWV AOINWV GUVOANIKWY £00DWV.
EninAéov Ba napeEyxovral €MMNAEOV YVWOTOMOINCEIC YIA TA NPOYPAUHATA KABOPIOWEVWV OXETIKA ME Ta
XAPaKTNPIOTIKA TWV NPOYPARHATWV KABOPIoHEVWY NApoXwV Kal Toug KIVOUVOUG OTOUG OMoiouG Ol (POPEIC
eival EKTEDEIYEVOI MEOW ™G OUMMETOXNG oTd ev AOYW oxedia.
MpoyevéaTepn €@apupoyn Tou npotunou enitpeneTal. H Eupwnaikn évwon dev €xel akOUN UIOBETACEI TNV
Tpononoinon autn. O ‘OuiIAog BpiokeTal oTn diadikacia €&ETaong TnG €nidpacnc AauTng TNG TPOMOMOINoNG

OTIC OIKOVOMIKEG TOU KATAOTACEIG.

e AAMN 1 Mapouciaon Twv Oikovopikwv Kataordaocewv (Tpononoinon) — Mapouciaon Twv

oToIXEiWV Tou AoinoU ZuvoAikoU Eicodnuarog

H Tpononoinon auTr epappoleTal yia ETNOIEG AOYIOTIKEG NEPIGDOUG Nou Eekivouv TNV N HeTa Tnv 1n IouAiou
2012. H Tpononoinon autr) aA\alel Tnv opadonoinon Twv OTOoIXEiwv nou napoucialovral ota Aoind
>uvoAikd Eioodnuata. Ta oToixeia nou pnopoulv va avata&ivounbouv ota AnoteAéopaTa Xprong o€ Kanoia
XPOVIKR} OTIYMR oTo MENov 6a napoucialovral xwpiota and daAa oToixeia Ta omnoia dev 6Oa
avarta&ivounBouv noté. H Tpornonoinon autn Oev €xel akoun uloBeTnBei and Tnv Eupwnaikn évwon. O
‘Ouihog BpiokeTal oTn diadikacia €€ETaonc TNG €nidpacnc auTnG TNG TPOMOMOoINoNG OTIC OIKOVOMIKEG TOU

KATAoTAOEIC,

e AANM 32 XpnpaTtooikovopika Méoa: Mapouciaon (Tpononoinon) - ZUHYNPIOHOG

XpNHATOOIKOVOHIK®V NEPIOUTIAK®MV OTOIXEIWV KAl XpNHATOOIKOVOHIKGOV UNOXPENTEWV

H Tpononoinon auTn e@apuoleTal yia €TAOIEC AOYIOTIKEG MEPIODOUG Mou Eekivouv TNV 1 WETA Tnv 1n
Iavouapiou 2014. H Tpononoinan napéxel IEUKPIVAOEIG OXETIKA UE KAMOIEG anaITAOEIG YIa TOV CUUYNPIOHO
XPNHATOOIKOVOUIKWV MNEPIOUCIAKWV OTOIXEIWV KAl UMOXPEWOEWV OTNV KATAOTAON OIKOVOMIKAG Bgong. H
Eupwnaikr évwaon 8ev €xel akoun uloBeTnoel Tnv Tpononoinon auth. O ‘Ouihog BpiokeTalr otn diadikacia
€€ETaong Tng enidpaong auTtng TNG TPONOMNOINONG OTIC OIKOVOUIKEG TOU KATAOTACEIC.

e Aigpunveia 20 Aandveg anoKAAUWNG KaTd TNV Napaymyikn pAacn Tou opuxEiou

EpapuoleTal yia €TAOIEC AOYIOTIKEC nePIOdOUC nMou &ekivouv Tnv n PeTd Tnv 1n Iavouapiou 2013. H
dlepunveia autn epappoleTal Yovo yia TIGC dandvec anokdAuywng nou npaypatonoiouvTal Kata Tnv
dladikaoia €EOpUENC TnNC enipaveiac otn dIdpKeEId TNG NAPAYWYIKAC pAonc Tou opuxeiou. O1 dandavec nou
npayuyaTonolouvTal katda TIiG 0pacTnpIOTNTEG anokaAuywnc Bswpeital 6T dnuioupyouv dUo niBava opeAn a)
TNV Napaywyn anoBepdtwv KaTd Tnv napouca xpnon kai/n B) BeATiwpévn npdoBacn os PeTdAeupa nou
Ba e€opuxTei TO PEANOV (NEPIOUOIAKO OTOIXEIO and Tn dpacTnPIOTNTA ANoKAAUWNG). Z€ NEPINTWOEIG NOU Ol
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dandveg 0ev PNOPOUV va KATAveRNBoUV OUYKEKPIPEVA WETAEU TwvV anoBepdTwy nou napdyovral Kata Tn

OldpKela TNG NePIOdOU Kal TOU MEPIOUTIaKoU OTOoIXEIOU anod Tnv dpacTnpioTNTa anokaluwng, n diepunveia
20 anaitei and TNV €TalpEia va xpnoigonoinosl pia Bacn katavounc n onoia Baciletal o€ pia povada
METPNONG OXETIKAC Napaywync. EmTpéneral vwpitepn epappoyn. H Eupwndikn €vwaon Oev €xel akoun
uloBetrioel Tn dlepunveia autr. O ‘Ouihoc BpiokeTal oTn diadikacia €EETaong TnG enidpaong autng TG

OlEPUNVEIAG OTIC OIKOVOMIKEG TOU KATAOTACEIC.

6.3 ZNHAavVTIKEG AOYIOTIKEG EKTIMNOEIG KAl KPIOEIG TNG Aloiknong

H npoeToIpacia TwV OIKOVOUIKWV KATAOTACEWV OUP@Wwva e Ta Aiebvry MpoTuna XpnuaTooiKOVOUIKAG
MAnpopopnong (AMXA) anaitei and Tn dloikNon TO OXNMATIOMO KPIOEWV, EKTIMACEWV KAl UMNOBECEWV Ol
onoieg ennpealouv Ta ONUOCIEUPEVA MEPIOUCIAKA OTOIXEIQ Kal TIC UNOXPEWOEIG TNV NUEPOMNViIa oUVTA&NC
OIKOVOMIKWV KATAoTAoewv. Ennpealouv €niong TIC YVWOTOMOINOEIG TwV EVOEXOMEVWV aANAITACEWV Kal
UMOXPEWOEWV TNV NMEPOPNVia oUVTAENG OIKOVOUIKWY KATAOTACEWV KaBw¢ kal Ta OnUOCIEUPEVA nood
€000WV Kal €E00wV KaTd TnNG NePIGdoU. Ta NpayuaTika anoTeAEoPaTa evOEXETal va SIAPEPOUV ano autda Ta
ornoia €xouv ekTINNBEi. O1 EKTINAOEIC Kal Ol KPIoeIG BacilovTal oTnV €UNEIpia Tou NApeABOVTOC Kal g€ AAAOUG
NnapayovTeG, CUMNEPIAAPBAVOUEVWV Kal TwV NPOadOKIWV Yia MEAOVTIKA yeyovoTa Ta onoia BswpouvTal
AOYIKG OTIC OUYKEKPIUEVEG OUVONKEC, evw €nava&lioAoyouvTdl OUVEXWC HE TNV Xpnoidonoinon oAwv Twv

O1a0€0IHWY NANPOPOPIRV.

O1 BAOIKEC EKTIUNOEIC Kal AEIOAOYIKEC KPIOE€IC TNC Aloiknong €ival ol akOAOUBEG:

"EAgyxo0Il anopeimwong unepasiac / acwuaTtmv nayiwv oTOIXEiWV HE anepiopioTn WPEAIpN {wn

O 'OpINOG dlevepyei TOV OXETIKO EAEYXO ANOMEIWONG TNG UNEPAEIac kal Twv acWHATWV NAYIwV OTOIXEIWV HE
anepiopioTn w@eNIUN {wr ToUAdxIoTov O £TROIA BAoT. MPOKEIPEVOU va YivEl 0 EAEYXOC anopeiwong Yiveral
npoodlopiopoc TG aiac xpriong (value in use) Twv povadwv Napaywync TAUEIOKWY POWV OTIC OMOIEC EXEI
katavepnBei n unepa&ia. O ev Adyw npoadiopioUdC TNG a&iag xprnong anaiTei va yivel pia ekTipnon Twv
MEAOVTIKWV TAUEIOKWY POWV TNG KABE ONUAvTIKNAG HovaAdac Napaywync TAPEIGKWV pOowV Kal va EMNIAEYEI TO
KataAMnAo enitokio npoeEdpAnong, pe PBaon To onoio Ba kabopioTei n napouca afia TWV aAVWTEPW

MEAOVTIKWV TAMEIAKWV POWV.

MpoBAsyYnN yia PpOPo EI00SNHATOG

H npoBAewn yia @opo €icodnuatog We Baon 1o AAM 12 unoAoyileTal WYe ekTiPnon Twv @Opwv nou Oa
kaTaBAnBoUv OTIC POPOAOYIKEC ApXEC Kal NEPIANAUBAVEI TOV TPEXOVTA (POPO €I00ONKATOC YIa KABE Xpron
Kal NPOBAEWn yia Toug npOoBeToug @OPoUG nou miBavov va NpoKUWOUV O (POPOAOYIKOUG EAEYXOUC.

Mpokelyévou va npoadioploTei N NPOBAewn Tou OWIAoU yia Toug pOPOUC 1I000NATOC ANAITEITAl OUCIACTIKN

Etroiec ETaipikeg kal Evonoinuéveg Oikovopikeg KataoTdoelg Tng 31" AekeuBpiou 2011 >eNida 47




g _H\\NOE EAAAZ ALE.
L IKTI - .
\ _ EA KH BIC

avtiAnwn Twv avwTEépw. MapoTi n €kBacn Tou @opoloylkoU eAéyxou Oev eival duvaTtov va npoPAePOei
a&ionioTa, ol ETAIPIEG TOU OMIAOU XPNOIKONOIWVTAC OTATIOTIKA OTOIXEid and (POPOAOYIKOUG €AEYXOUC
NapeAOOVTWV  ENEYMEVWV  (POPOAOYIKA XPNOEWV, €XOUV oxXNUaTiosl npoBAewn yia TIC €VOEXOMUEVEC
(POPOAOYIKEG UMOXPEWTEIC NOU Ba NPOKUWOUV and Tov (POPOAOYIKO EAEYXO TWV AVEAEYKTWV XPAOEWV.

3TNV NEPINTWON MOU Ol TEAIKOI (POPOI MOU MPOKUMTOUV WETA and TOuG (POPOAOYIKOUC €AEyXOug Eival
OlapopETIKOi and Ta nood nou gixav apxika kataxwpnbei, S1aPopec auTeg Ba ennpedoouv To (POPO
€1000AKATOC Kal TIC NPOBAEWEIC yia avaBaA\OPEVOUG (pOPOUG OTn XPron Mou O MnpoadiopIoHOC Twv

(popoloyikwv dlapopwv EAABE xwpa.

AvaBaAAOHEVEG (POPOAOYIKEG ANAITAOEIG £Mi (POPOAOYIK®OV {NHIOV

AvaBaA\opevn @opoAoyikr anaitnon avayvwpidetal yia OAeG TIG axpnaoILonoinTeG POPOAOYIKEG (NHIEG OTOV
Babuo nou eival mBavo 6T Ba undap&ouv enapkr PopPoAoyIkA KEPSN Mou Ba GUUYN@IOTOUV E AUTEG TIG
(POPONOYIKEC {NUIEC. Ma Tov kaBopIopd Tou UWouc TNG avaBaAAOPevVNC (pOoPOAOYIKNG andaiTnong Nou UNopeEi
va avayvwploTei anairoUvtal GNPAvTIKEG KPIOEIG Kal EKTIMACEIC TNG Aloiknong Tou OpiAou, oI Onoieg
BaaiCovtal oTa PeAOVTIKG QOpOoAOYIKA KEPDN GE OUVOUACHO TIG HEANOVTIKEG POPOAOYIKEG OTPATNYIKEG MOU

Ba akoAoubnBouv.

MpoBALWEIC yia ENICPAAEIC ANAITHOEIG

O 'Opihog Olevepyei NPOBAEWEIC yia €NIOCPAAEIC ANAITAOEIC OS OXECN ME OUYKEKPIMEVOUG NEAATEC OTaV
undpyouv dedopeva r) evOEiEeIC o1 onoieg kaTadelkvuouv OTI N ionpagn TNG OXETIKAG anaitnong oTo gUVoOAO
NG ) KaTd eva PEpog Oev ival mbavr. H Aloiknon Tou Opilou npofaivel o€ NEPIODIKN ENAVEKTIMNON TNG
€NAPKEIAG TNG NPOPBAEYNG OXETIKA HE TIG EMCPAAEIG aNAITACEIG OE oUVAPTNON TNG NIOCTWTIKAG TNG NOAITIKAG
kal AapBavovrag unoyn Ta oTtoixeia TG Nopikng Ynnpeoiac Tou Opilou, Ta onoia npokunTouv Bacn

ene€epyaoiac IOTOPIKWV dEDOPEVWY Kal NPOoPaTwV eEEAiEewV Twv UNOBETEWV nou diaxelpileTal.

MpoBAewn yia anolnpi®on Npoocwnikou

To Uwoc TnG npoBAeync yia anolnuiwong npoownikoU BacileTal o€ avaloyloTIKn YEAETN. H avaloyioTikn
HEAETN NEPIAAPPBAVEI TNV OTOIXEIOBETNON NAPAdOXWV OXETIKWV HE TO MPOEEOPANTIKO EMITOKIO, TO NOCOOTO
auénonc Twv apoIBwv Twv £pyalopévayv, TNV au&non Tou JEiKTN TINWV KATAVAAWTH Kal TNV avAPEVOUEVN
evanopévouoa epyaciakn {wr). O1 Nnapadoxec nou XpnoidonoloUvTal EPNEPIEXOUV GNUAVTIKN aBeBaioTnTa
kal n Aloiknon Tou OpiAou NpoPaivel 0€ GUVEXT ENAVEKTIUNGT TOUC.

EvOeXOHEVA OTOIXEIA TOU EVEPYNTIKOU KAl EVOEXOHEVEG UNOXPEWOTEIG

O OMINOC eUNAEKETAl OE OIKAOTIKEC OIEKOIKNOEIC KAl ano{NUIWOEIC KATA Tn ouvnen nopeia Twv £pyaciov Tou.
H dioiknon kpivel 0TI onoloidnnoTe diakavoviopoi de Ba ennpéalav onuavTika Tr OIKOVOUIKN B€on Tou
Opilou oTic 31 Askepppiou Tou 2011, MapdAa autd, o kABOPIOHOC TWV EVOEXOUEVWV UMOXPEWTEWV MOU
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oxeTilovtal Pe TIC OIKAOTIKEG OIEKOIKNOEIC Kal TIG aAnAITNOeIG €ival Wia noAunAokn Oiadikacia mnou
NEPINAUPBAVEl KPIOEIC OXETIKA WE TIC MOAVEC CUVENEIEC KAl DIEPUNVEIEG OXETIKA PE TOUC VOMOUG Kdl TOUG
KavovIOPoUG. MeTaBOAEC OTIG KPIOEIC 1 OTIC dlepUnveieg gival mBavo va odnynoouv o€ Wia av&non N Hia

MEIWON TWV EVOEXOMEVWV UMNOXPEWTEWV ToU OMIAOU OTO HEANOV.

Q@éAIPN {wn anooBECIHMV OTOIXEIWV
H dioiknon Tng eTaipiac €EeTalel TIC WPENPEG {WEC TwV anooBECINWY OToIXEIwV 0 KABe xprion Tnv 31n
AekepBpiou 2011 n dioiknon TNG €TaIPIAc EKTIPA OTI 0 WPENIPEC {WEC avTINPOOWNEUOUV TNV AVANEVOUEVN

XPNOIMOTNTA TWV OTOIXEIWV TOU EVEPYNTIKOU.

ANoUEI®NON EVOMHATWV NAYiKV OTOIXEIWV

Ta evowparta nayla oToixeia eAEyxovTal yia okomnoug anopeiwong 0Tav yeyovoTa ) aAAayEG OTIG CUVONRKEG
unodnAwvouv OTI n AoyioTikn aia pnopei va pnv givar avaktnoidn. MNa Tov unoAoyiopd Tng agiag Xprnoewg
N Aloiknon €KTINA TIC MEAOVTIKEG TAUEIOKEC POEC ANO TO MEPIOUCIAKO OTOIXEIO | TNV Hovada TAPEIAKAC
ponc kal va €mAEEel Tov KaTaMnAo ouvTeAeoT NPoeEOPANCNG Yia va unoAoyioel Tnv napouoa a&ia Twv

MEAAOVTIKWV TAUEIOKWY POWV.
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7. BaoIKEG AOYIOTIKEG APXEG

O1 AOYIOTIKEG apXEC BACEI TWV OMOIWV CUVTACCOVTAl Ol GUVNMMEVEC OIKOVOMIKEG KATAOTACEIG KAl TIG OMNOIES

OUCTNUATIKA £pappolel o ‘'OMIAOC ival o aKOAOUBEC.

7.1. MAnpo@opnon Karda Topéa

QC eNIXEIPNUATIKOC TOPEAC opileTal pia ouada OToIXEiwV evepynTIKOU Kal OpacTnPIOTATWY MOU NApEXOUV
NPOIOVTA Kal UNNPECieC, Ta onoia unokevTal o€ dIaPopeTIKOUC KIVOUVOUC Kal anodooei anod ekeiva aAAwv
EMIXEIPNUATIKWOV TOUEWV.

QC YEWYPAPIKOC TOPEAC, OpIlETal Pia YEWYPAPIKN NEPIOXN, OTNV OMNoid NApEXOVTAl NPOIOVTA KAl UNNPECIEC
Kal n onoia unokerral og dIaPOpPETIKOUG KIVOUVOUC Kal anodoaelg ano AANEG NEPIOXES

O 'Ouihoc dpacTnplionolsiTal KUPIEG OTNnV €KPETAAMEUON AdTopeinv papudpwv (€0puén kar Eupnopeia
Mapudpwv). Fewypagikd o ‘OpiAog dpacTnpionolsital otnv EAAnvikn EnikpdTeia, otnv Eupwlwvn kal o€

NOINEC XWPEC.

7.2. Evonoinon

OuyaTtpikEG: Eival OAeg o1 €Taipeieg nou dloikoUvTal Kal EAEyxovTal, Aueoa r €UPeoa, and AAAn eraipia
(UNTPIKR), €ITE PEOW TNC KATOXNG TNG MASIOPN®Iag Twv HETOXWV TNG E€TAIPEIAC OTNV Onoia €yIve n
enevouon, €iTe PEOW TNG €EAPTNON TNG anO TNV TEXVOYVWOIa NMou TnG napexel o ‘Oupihoc. Anhadn,
BuyaTpIKEG €ival oI EMIXEIPACEIC NAVW OTIC OMOIEC AOKEITal EAeyXoC anod Tnv unTpikn. H IkTivog EANGG
anoKTA KAl AoKei EAEYX0 MEOW TV JIKAIWMATWV Wrgou. H Unap&n Tuxov duvnTikwV JIKAIWUATWY Wripou
Ta onoia €ival aoknoIa KaTd ToV XPOVO OUVTAENC TWV OIKOVOMIKWV KATAOTACEWV, AauBAaveralr unoyn
MPOKEIYEVOU VA OTOIXEIOBETNOEl av n PNTPIK aokei Tov €Aeyxo €ni Twv BuyaTtpikwv. O1 BuyaTpikeg
evonoloUvTal NnANpwC (oAIKn evonoinon) Ke TNV YeBodo TNnG eEayopdc anod TNV NUEPOUNVia nou anokTaTal o
€AEYX0G €N’ QUTWV Kal Nauouv va evonoiouvTal anod TNV NUEPOMNVIA NMoU TETOIOG EAyX0G dev UPioTaTal.

H e€ayopd BuyaTtpikng anod Tov ‘OpiAo AoyioTikonolgiTal Bacel TNG PeBddouU TNG ayopdc. To KOOTOG KTHoNG
Miag Buyatpikng eival n eUAoyn afia TwvV NEPIOUCIAKWV OTOIXEIWV Mou d0Onkav, Twv HETOXWV Mou
€KOOONKAV Kal TWV UNOXPEWOEWV NMOU avaAn@onkav kata Tnv nuepopnvia Tng avraAAayng, nAEov Tuxov
KOOTOUG APeoa oUVOEDEUEVOU e TNV ouvaAhayr). Ta €EATOMIKEUPEVA NEPIOUOIAKA OTOIXEIA, UMOXPEWOEIC
Kal €VOEXOMEVEG UMOXPEWOEIC MOU AMOKTWVTAl OE Hia EMIXEIPNUATIK OUVEVWON ENIMETPWVTAI KATA ThV
€€ayopd oTIG eUAoyeG aiec Tougc aveEapTnTWG TOu NooooToU GUHHETOXNG. To KOOTOG ayopdc MEPAV TNG
euloyng aiac Twv €ni PMEPOUG OTOIXEIWV MOU anokTAONKav, Kataxwpeital wg unepa&ia. Av To GUVOAIKO
KOOTOC TNG ayopdc €ival PIKpOTEPO anod Tnv eUAoyn a&ia Twv €ni PEPOUC OTOIXEIWV MOU anokTnOnkav, n
dlapopa KaTaxwpeiTal Aueca oTa anoTeAéopaTa.

EidIka yia TIG ENIXEIPNMATIKEG OUVEVWOEIG MOU €ixav Npayuatonoin®ei npiv Tnv nuepopnvia petdpaonc Tou

Opildou ota ANXA (1n Iavouapiou 2004) xpnoiponoin®nke n €€aipeon Tou AMXA 1 kal dev €papUOOTNKE
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avadpopika n pHEBodOC TNE eEayopdac. ZTa nAaiola TG napanavw s€aipeonc n Etaipeia dev enavalnoAdylioe

TO KOOTOC KTNONG TWV BuyaTpikwv Mou €ixav anokTnOei npiv anod Tnv nuepounvia PeTapaong ora AMXA,
oUTE TNV €UAoyn a&ia Twv anoKTNOEVTWV OTOIXEIWV TOU EVEPYNTIKOU KAl TWV UMOXPEWOEWV KATA TV
nuepounvia TG e€ayopdg, oUTe €xel avayvwpiosl unepa&ia (goodwill) OTIC evonoINPEVEG OIKOVOMIKEG
KATaoTAoeIC TNG oUPPwVaA We Ta AMXA.

AleTaipikeg ouvalhayeg, undloina kai Pn npaypartonoinyeva kepdn and ouval\ayeg HETAEU TwWV ETAIPEIWV
Tou Opilou anaAeigpovTal. O pn npayuatonoinuéveg {nMIEC, eniong anaAecipovTal, ekTog €av n ouvalhayn
napexel evoei&elc anopeiwong, Tou MeTABIBacBEVTOC oToixeiou evepynTikoU. O1 AOYIOTIKEC APXEC TWV
BuyaTpikwv £XoUV Tpononoinbei woTe va €ival OUOIOHOPPEC PE AUTEC MOU €XOUV UIOBETNOEI ano Tov ‘OuiAo.
Zuyyeveic: Eival ol eNIXEIPNOEIC AUTEG NAVW OTIC onoieg 0 ‘'OMINOG WUMOPE va AoKACEI ONUAvTIKA €NIPPON
aAAa dev nAnpouUv TIC NPOUNOBETEIC YIa va XapakTnPIoToUV €iTeE BUYATPIKEG EITE CUPHETOXN OE Kolvornpagia.
EnevOUOEIC O OUYYEVEIC €nIXEIPnOEIG apxika avayvwpilovral oTo KOOTOC Kal Katomyv BswpouvTtal OTi
Xpnolgonolouv Tn WEBodo TnG kaBapng Beong. ZTo TENOG KABE Xprnong, TO KOOTOC au&averal WE Tnv
avaloyia Tng enevouTpIag enixeipnong oTIG MeTAaBoAEC TNG kaBapng B€ong TNG enevOUONEVNG EMIXEIPNONG Kal
MEIOVETAI € Ta AauBavopeva anod Tn ouyyevn Pepiopara.

'‘Ooov agopd Tnv unepa&ia anokTnong, auTn MEIWVEl TNV a&ia TNG CUMMETOXNG ME €mPBApuvon Twv
anoTeAEOUATWY XpNong, 0Tav WelwveTtal n a&ia Tne.

To Mepidlo Tou Opidou oTa keEPdN N TIC {NUIEG TWV OUVOEBEPEVWV ENIXEIPNOEWY META Tnv €Eayopd
avayvwpileTal oTa anoTEAEONATA, EVW TO MEPIDIO TwV METABOAWYV TwV anoBeuaTikwv PETa Tnv £&ayopa,
avayvwpiletal ota anoBepaTika. O CUOOWPEUHPEVEC METABOAEC ennpealouv Tnv AoyioTikn aia Twv
enevOloswv 0c OUVOEDEPEVEG enixelpnocelc. 'OTav n ouppeToxn Tou Opilou oTIC nuiec o pia ouyyevi
enixeipnon 1ooUTal N unepBaivel Tn CGUMMPETOXN TNG OTN OUYYEVR EMIXEIpNON, OUMNEPIAAPBAVOUEVWV
onolovdnnoTe AWV enoPaiwv anarrmoewy, o ‘OuINog dev avayvwpilel neparepw (Ui, EKTOG Kal av EXEl
KaAUWEl UNOXPEWTEIC N} £XEI EVEPYNOEI MANPWHEG EK PEPOUC TNC OUYYEVOUG EMIXEIPNONG KAl EV YEVN EKEIVOV
nou NpokUNTOUV ano Tn WETOXIKN 1010TNTA.

Mn npayuaTonoinuéva kéPdn and ouvaAAayec PeTal Tou OPIAOU Kal TWV OUVOEDEUEVWV EMIXEIPHOEWV
analsipovral Katd TO MO0O0OTO OUMHETOXNG Tou OpIAOU OTIC OUVOEOEUEVEG  EMIXEIPNOEIC. Mn
npayyatonoinuévec (NUIEC anaAsipovTal, €kTOC €av n ouval\ayn napéxel evOEeiEEIC anopeimong Tou
METABIBACBEVTOC NEPIOUTIAKOU GTOIXEIOU.

7.3. Meratponn &€vou vopiopaTog

O1 eVONOINUEVEC OIKOVOMIKEG KATAoTAoEIC napouaialovral o€ Eupw, nou anoTeAei To AITOUpPYIKO VOUIOUA
Kal TO VOHIOWA napouciaong TnG UNTPIKAG ETaipeiag kar OAwv Twv BuyaTpikwv TNG. «AEITOUPYIKO» gival TO
VOMIOWA TOU NPpWTEUOVTOG OIKOVOUIKOU MeEPIBAAOVTOC 0To onoio AsiToupyei o ‘OdIAOG Kal BAcn Tou ornoiou

ENIPETPWVTAI TA OTOIXEIQ TWV OIKOVOUIK®WV KATACTACEWV TWV ETAIPEINV Tou OpiAou.
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O1 ouvaAAayég o€ EEva vopionaTa PHETATPENOVTAI OTO AEITOUPYIKO VOUIONA PE TNV XPNON TWV ICOTIMIQV MOU

IoXUOUV KATA TNV NUEPOUNVia Twv ouvalhaywv.

KEpdn kal {nuIEC and ouvaAAaydaTiKEG OIAPOPEC O OMOIEG MPOKUNTOUV and Tnv ekkabapion TETOIWV
ouvalaywv kata Tnv dIdpkeld TNG NepIOdOU Kal and TNV HETATPONN TwV VOUIOUATIKWV OTOIXEIWV Mou
ek@padlovTal o€ EEVO VOUIONA HE TIC I0XUOUCEG IOOTIMIEG KATA TNV NHEPOMNVIA I00AOYIOHOU, KaTaxwpouvTal
oTa anoteAéopaTta. O1 ouvalAayuaTikEG dIaPOpPEG and [N VOMPIOWATIKA OTOIXEId Nou anoTIJWVTal OThv

euloyn a&ia Toug, BewpouvTal WG TUAMA TNG €UAoync a&iac kal ouvenwg kataxwpouvtal Orou Kal ol

dlIapopEC TNG EUAoyNng agiac.

7.4. EVO®MATEG AKIVNTONOINOEIG
Ta nayia oToIxXEia TOU EVEPYNTIKOU AMEIKOVICOVTAl OTIG OIKOVOMIKEG KATAGTACEIG OTIG aSiEG KTNOEWG TOUG N
oTIG a&jeg TekpapToU KOOTOUCG ONWG AUTO NPOCdIoPIoTNKE PBacn eUAoywv aiwv Katd TNV NUEPOMNVIEG
METABaonc, Meiov, Kat' apxXnV TIGC CUCOWPEUNEVEC anooBETEIC kal OsUTEPOV, TUXWV ANA&IWOEIC TwV nayiwy.
To kOOTOC KTHOEWG NEPINAPBAVEl ONEC TIC AUEDA €MIPPINTEEC OAMAVEC YIA TNV AMOKTNON TWV OTOIXEIWV.
MeTa TNV apxIkn avayvwpion Ta 1d10xpnoidonoloUheVa akivnta, anoTidwvTal oTnv €UAoyn a&ia Toug kai n
BeTikn dlapopd kaTaxwpeiTal oe Aoyapiacpo kabapng B€ong «AlaQopEG avanpooapuoync», eV N apvnTIKn
oT0 Babuo, nou dev oupPYN@ICETal JE AVTIOTOIXO ANOBEPATIKO, KATAXWPEITAI OTA ANOTEAEOUATA XPHOEWC,.
MeTayeveoTEPEG dANAVEG KATaxwpoUuvTal 0o €nau&nan NG AOYIOTIKAC a&iac TWV EVOWUATWV nayiwv f wg
EeXWPIOTO NAYIO POVOV KATA TNV €KTACN MOU o danaveg auTeg au§avouv Ta PEANOVTIKA OIKOVOMIKA O(PEAN
MoU aVApEVETAl va €I0peUooUV and TNV XPRnon Tou nayiou OTOIXEIOU kal TO KOOTOG TOUG MMopei va
eniPeTpnOei afioniota. To KOOTOG EMIOKEUWV KAl CUVTNPNOEWV KATAXWPEITAI OTA anoTeAéopaTta otav
npaypaTonolouvTal.
O1 anooBECEIC TWV AAWV OTOIXEIWV TwV EVOWUATWV nayinv (NAnv olkonedwv Ta onoia dev anooBevovTai)
unoAoyifovTal Ye TNV oTabepn HEBODO PEOa oTnNV WPEAIMN {wr TOUG Nou £XEl WG €ENG:

KTipia 12,5-20 £t

MnxavoAoyIkoc eEonAIopoc 6,6 - 8,3 £€Tn

AuTokivnTa 5-6,6 £

Noinog €E0NAIoHOG 3-5 £€m
O1 UNOAEIMPATIKEG a&ieg Kal o WPENPES (WEC TWV EVOWHPATWY NAyiwv UNOKEIVTAl O €NAVeEETAON O KAOE
NUeEpounvia 100AoyiopoU. ‘'OTav ol AOYIOTIKEC afieC Twv EVOWUATWY AKIVNTOMOINOEWV UNEPPAivouv Tnv
avakTioiun a&ia Touc, n diapopd (anopeiwaon) KaTaxwpeital dueoa wc £€0d00 0Ta anoTeAéouaTa.
KaTa Tnv nwAnon evOwUATwv akivnTonoInoewy, ol dIapopec HETAEU TOU TIMAKATOC Nou AQUBAVETal Kal TNG
AoYIOTIKNAC Toug aiac kataxwpoUuvTal we KEPON i {nuiec oTa anoteAéopata. Ol ENIOCKEUEG KAl OUVTNPROEIC
KATaxwpouvTal ota £€€0da TnG NepIOSOU Nou apopouV.
O1 1010NapayoOUEVEG EVOWMATEC AKIVNTOMOINCEIC OTOIXEIOBETOUV MPOOBNKN OTO KOOTOC KTNOEWG TWV

EVOMUATWV AKIVNTOMOINOEWV O afiec nou NEPIAAUBAVOUV TO AUECO KOOTOG HIoB0d0aiac Tou NPocwniKou,
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MOU CUMMETEXEI OTNV KATAOKEUN (aVTIOTOIXEG EPYODOTIKEC EIGPOPEC), KOOTOG aVAAWBEVTWY UNKWV Kal GAAa

YEVIKG KOOTN.
Kootog Anokaraoraong Aartopeiov — AioAikov Mapkwv (A/M): O  enixelpnoeic  nou
dpaaTnpionolouvTal oTov kKAAdo Twv €EOpUEEWV N KAl AVAVEWOCIPWV MNYWV EVEPYEIQG, UMOKEIVTAlI OF
UNOXPEWOEIC NEPIBANOVTIKNAG anokaTaoTaonc. ZUPewva Pe To AAMN 16 «EvowpaTteg AKIVNTOMOINOEIGS, TO
KOOTOG HE TO OMoio avayvwpileTal €va OTOIXEID TWV EVOWUATWY AKIVNTOMNOINOEwY, NEPIAAPPAVEl PETAEY
aMWV Kal TNV apyIkn €KTIMNON TOu KOOTOUG KATEDAPIONG I anokaTtaoTaons TOU CUYKEKPIMEVOU OTOIXEIOU
anod Tov XWPOo OTOV oroio TonoBeTnNONKe. H unoxpéwaon auTrn NPokKUNTel and TNV KATAOKEUR TOu nayiou,
TNV dIaUOPPWan Tou NePIBAAOVTOG XWPOU kal TNV E0PUKTIKA dpacTnpIdTNTA TNG €TAIPIAG.
O OpINOG Exel avayvwpioel NPOBAEWN yia TNV anokataoTacn Twv XwPwv AATOMEIWV Kal aloAikou NAapkou
(epyaciec enixwpaTwong, devOpoPUTEUCN XWPWV Kal AOINEG EPYATIEG), N OMNOIa CUYKEVTPWVEI Ta akoAouba
XAPAKTNPIOTIKA:

1. 'Exel avayvwpioTei oav MPEPOC TOU KOOTOUC TWV EVOWUATWV  AKIVNTOMOINCEWV

(d1apoppwoelc AaTopeiwv, A/M) ocuppwva Pe To AAM 16, kal

2. 'Exel avayvwploTEi 0av UNoXpEwon, ouPpwva Pe To AAM 37.
To @Bpoiopa ToUu noooU TNG NPOPRAEWNG anokaTaoTaocnc kal TnG AOyIOTIKAG a&iag Twv evowuaTwy
akivnTonoinoswv (SIaHopPWOEeIG Xwpou) dev UNePPAivel TO AVAKTNOIUO NO0O TWV CUYKEKPILEVWV Nayiwv.
TNV NEPINTWON MOU TO GUVOAIKO Mood TNG AOYIOTIKAG a&iac Twv EVOWUATWV akIVNTOMOINOEWY Kal TG
npOBAewnG anokatactacng unepPaivel Tnv avakTnoiun a&ia, To unepBallov nocd avayvwpiletal orta

anoTeAETUATA TNG XPNONG KATA TNV onoia NpokUnTel.

H ouykekpipEvn nNPOBAswn anokataoTaonc npoe€o@Asital oTnv napouca afia kal avayvwpileTal oTo
KOOTOC TWV EVOWHATWV AKIVNTONOINCEWV. O OUVTEAEOTNG NPOEEOPANCNG HE TOV OMoio MPOoeCo@AsiTal n
MEAAOVTIKI) UMOXPEWON €ival TO €MTOKIO MPO POPWV TO OMOIO AMEIKOVILEl TIG TPEXOUOEC EKTIMNOEIG TNG

ayopdc yia Tnv diaxpovikn a&ia Tou XpruaToc.

H npoBAewn anokaraoTaong avayvwpileTal oTa anoTeAéoparta xpnong kartd Tn dIdpkela TNG WPENKNG {wng
TWV EVOWUATWV AKIVNTOMOINCEWV, HECW TNG anOOBECNC Touc. Ta ekTIHwUeva €E0da anokaTaoTaong
a&lohoyouvTal, 0g KABs nuepounvia Tou IooAoylopoU, WG MPOC TNV €NAPKEIA TOUC Kal npooapuolovTal
avaldywc npooapuodlovTag avaloya Tnv oOxXeTIKN NPORAew.

O 'OpiNog diaxeipileTal 3 AaTopeia (BwAakag Apauac, MAatavoTonoc Kapahag kai ©@aocou KapaAac), yia Ta
onoia oTic 31/12/2009 €ixe kepaAaionoinosl o napouod a&ia TNV UMOXPEWON anokaTaoTaonc autwy,
ouvoAikoU nocoU eupw 80.581, n onoia anoppéel anod TIG OXETIKEG CGUMBACEIG NApAX®PNoNG. XTI
31/12/2010 n npoBAEyn anokaTacTacnG avePXETAl CUVOAIKA yia OAa Ta AaTopeia og eupw 58.721, evw Tnv
31/12/2011 avépxetal o€ gupw 61.233. H apyikr) MeTaBoAn Twv Xpriocwv 2009 kai 2010 npoépxeTal ano
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TNV avanpooappoyn Tou ouvTeAeoTn NPoeEdPANONG anod 4% oe 6% avTioTolxa. Méoa oTn TpEXOUTa Xpron
2011 TO XpNHATOOIKOVOMIKO KOOTOG QVEPXETAI OE EUPW 2.512.

O 'Opilog diaxelpiCeTal €va AloAiko Mapko (MeyaAoBouvi), yia To onoio katd Tnv 31/12/2010 é&xel
KepaAalonoinoel o€ napouoa a&ia Tnv UNoxXpEWON anokaTtaoTacng autou, ouvoAikoUu noool eupw 22.613,
n onoia anoppeel anod OXeTIKA oUMBacn NePIBAMOVTIKNAG HEAETNG. MEoa oTn Tpéxouoa Xprion 2011 To

XPNHUATOOIKOVOUIKO KOOTOG avépxeTal o€ eupw 1.131.

7.5. Enevdlosig o€ AkivnTa

EnevoUoeig o€ akivnTa €ival ol enevOUCEIC MOU apopouv OAa ekeiva Ta akivnTa (oTa onoia nepiAayBavovral
n yn, Ta KTipia r) Ta pgéEpn KTIpiwv N kal Ta dUo) Ta onoia KAaTexovTal anod Tov IDIOKTATN (| anod Tov MIoOWTRH
0€ MEPINTWON XPNHATOOIKOVOUIKNG MioBwang), €iTe yia va anokoyilel hioBwpata and Tnv ekYiobwaorn Toug
€iTe yia Tnv av&non Tng a&iag Toug (evioxuon kepahaiou) N kai yia Ta duo.

O1 enevdUosIC o akivnTa avayvwpifovral apxikd oTo KOOTOC KTrHOoNG TOUG, TO Oroio €ival NPoCau&nueEVo He
OAa ekeiva Ta €€0da nou oxeTifovTal e Tn cuvaAAayn yia Tnv anokTnon Toug (Mm.X. cupBoAaloypagikd,
MEOITIKA, POpoI PeTaBiBaong).

MeTd TNV apxikn avayvwpion ol enevoUCEIG O akivnTa anoTigwvTal oTnv €UAoyn a&ia Touc dnAadrn oTnv
TIYN OTNV OMoid TO akivnTo Wnopsi va avrahhaxBei NeTa&l evipepwy Kal NPOBUPWVY PEPWV OE HIa GUVNON
eunopikn ouvalayn. H ebhoyn a&ia Twv enevdUoswv o€ akivnta npoadiopileTal €TAoIa ano ave&apTnTo,
avayvwpICHEVO EKTIUNTN.

OnoladnnoTe PeTaBoAr otnv eUAoyn a&ia Twv enevOUCEWV OE akivnTa aneikovi(eTal oTa anoTeAEOUATA TNG

XPNOEWES OTNV ornoia nNpokUnTel.

7.6. AuAa NEPIOUCIAKA OTOIXEIT

Aula neplouoiaka oToixeia anotehoUv Ta JIKAIWMMATA XPHONG Kal eKMETAAEUONC AaTopsiwv kal Aoinwv
EvowopaTtwv AkivnTonoinoewv, €€0da €psuvag kai avanTuéng, kabwg kai ol adeleg AOyIOHIKOU.

Aikaiopa EKpeTAAAguonG AATOHEIOV Kal AOIN@WV EVOMHATWV AKIVATONOINCEWV: [epiAappdavouv
Ta Aikaiopa picbwong Tng Mg kabwg kar Ta Aikaiopata EkpetaAeuong OpukTwv Mopwv. ‘O ‘OliIAog Ta
avayvwpilel apyxikd oTo KOOTOG KTRONG 1} OTNV OVOUACTIKA Toug a&ia. MeTd Tnv apxikn avayvwpion, o
‘OMINOG akoAouBei Tn AoyiOTIKN] apxry aneikoviong Tou HOVTEAOU TOU KOOTOUG Kal dneikovifel Ta duAa
NEPIOUDIAKA TNC OTOIXEIQ OTO KOOTOC TOUC MHeiov KABE owpeupevn andoBeon kal KGBe owpeupevn nuia
anopeinongc.

'E€0da 'Epeuvag kai AE10A0ynonG OpukTv Mopwv: >1o AMNXA 6, dsv npodiaypaPovTal OUYKEKPIUEVEC
apxéc avayvwpiong kai EMPETPNONG yia Ta KOOTN Mou npaydartonoloUvTal Kata Tnv ¢aon €peuvac Kai
a&loAOyNonNc OpuKT®V NOpwv. KaTtd ouvenesiad, 6a nTav anodekTO Yyid TA OUYKEKPIYEVA KOOTN E€IiTE va

avayvwpilovtal oav NePIoUCIaka oToIxeia Kal va diaypagovTal oTav npoodiopiletal 0TI dsv B6a kaTaAn&ouv
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OE OIKOVOMIKG OQEAN €iTe va avayvwpilovral aueca oTa anoTeAéopata OTav npayparonoloUvtal €av To

TeAkO anoTéAeopa (a&lonoinon AaTtopeiou) sival aBERalo.

O OMINOG EMIETPA KOOTN MOU MPOEPXOVTAl anod EPEUvVA Kal a§loAdynan oTo KOOTOG avayvwpilovTac Ta oav
NEPIOUOIAKA OToIXEIa, €pOooV ekTIHG OTI Ba kaTtaAn&ouv oc HPEAAOVTIKA OIKOVOMIKA OQEAN. O OMIAOG
anooBével Ta £€00a EPEUVWV Kal aAvanTuéng Twv AdTodEiwv oUMQwva MeE TNV OIdpKeEla  AdEIag
EKMETAAMEUONG AUTWVY, N onoia KupaiveTal and 15 pexpr 25 xpovia. Kéatn nou apopolv £€oda épeuvag Kal
a&loAdynong opukTwv NOpwv nNepIAaupavouv kaTa kavova Ta eEnc:

(a) n anokTnon Tou JIKAIWKATOC EPEUVAC,

B) ol TONOYPAPIKES, YEWAOYIKEG, YEWXNHIKEC KAl YEWPUOIKEG PEAETEG,

(Yy) ol DOKIPAOTIKEG YEWTPAOEIC,

(8) n ekoka@n KATA EpEUVNTIKA opUyHaTQ,

(€) n deiypaToAnuia kai

(oT) o1 dpacTnpIOTNTEG Nou oxeTiCovTal Pe TNV a&loAdynon TnG TEXVIKAG duvaToTNTAG Kal OIKOVOMIKNG
BILOIPOTNTAG TNG EEOPUENC EVOC OPUKTOU MOPOU.

O OMIAOG EAEYXEI TA NEPIOUTIAKA OTOIXEIA NOU NPOEPXOVTAl And £peuva Kal a&loAdynon yia anopeiwon oTo
TENOG KABe €TouG. Eav exTipaTal OTI Ta OUykekpipéva kOoTn Oev Ba kaTaAngouv o€ PEANOVTIKA OIKOVOIKA
OPEAN TOTE TO GUVOAO TOUG avayvwpileTal 0Ta anoTeAECATa XPRong

Aoyiopiko: O1 Gdeieg AoylopikoU anoTIHWVTAl 0TO KOOTOC KTAOEWC HEioV TIC anooBEoel. O1 anooBEOEIC
dlevepyouvTal Pe TNV oTadepn PEB0dO kaTd Tnv dIAPKEIa TNG WPEANIING {WNAC TwV CTOIXEIWV auTWV N onoia

KupaiveTal and 1 €wg 3 xpovia.

7.7. Anopeiwon ASiag Nepiouciak®V ZTOIXEIWV

Ta oToixeia Tou evepynTikoU nou €xouv anpoadiopioTn wPEAIUN {wr dev anooBévovTal kal UNOKeEIvTal o€
€\eyxo anopeinong eTnoing kar 6Tav kanoia yeyovoTa katadelikvUuouv OTI n AoyioTIKn a&ia pnopei va pnv
gival avaktnoiun. Ta oToixeia Tou evepynTikoU MOU AnooBEVOVTal UMOKEIVTAl OE EAEYXO AMOMEIWONG TNG
a&iac Toug oTav unapyouv evOeieic 0TI ol AoyioTikn aia Toug dev Ba avaktnBei. H avaktioiun a&ia ivai
TO MEYAAUTEPO NOOO PETAEU TNG kabapnc TING NwAnong kar Tng a&iac Adyw xpnonc. H {nuia Adyo peiwong
NG afiac Twv OTOoIXEIWV TOU eVEPYNTIKOU avayvwpileTal ano Tnv enixeipnon, 6tav n AoyioTikn a&ia Twv
oToIxeiwv autwv () TNG Movadac Anpioupyiac Tapelakwyv Powv) gival peyaAUTepn anod To avakThoido Nooo
TOUG.

KaBapn a&ia nwAnong Bswpeital To Noo6 anod TNV NwANon evoc OTOIXEIOU Tou evepynTIkoU oTa nAdiola piag
appoTepoBapolc ouvalAaynG oTnv onoia Ta PEPN £XOUV MANPN yv®on Kali NPooXwpoUV OIKEIOBEAWG, HETA
ano Tnv agaipeon KAbs NpdoBeTOU APETOU KOOTOUC 3IABECNC TOU OTOIXEIOU EVEPYNTIKOU, EV®, a&ia Xpriong
gival n napoloa a&ia Twv EKTINOPEVWV HEANOVTIKQV TAPEIAK®Y POWV MOU AVAUEVETAl va €I0peUOOUV OTNV
enixeipnon and Tn Xpron €vog OTOIXEIOU evepyNTIKOU Kal and Tnv dIABon Tou OTO TEAOC TNG EKTIHWHEVNG
W@EANIUNG {wnG Tou.
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7.8. XpnHATOOIKOVOHIKA HETA

XpNHATOOIKOVOUIKO WETO €ival kABe ouPPBacn nou dnNUIOUPYEi Eva XPNHATOOIKOVOMIKO OTOIXEID EVEPYNTIKOU
O€ Jia enixeipnon Kal Jia XpnHATooIKOVOMIKH UMOXPEWON N £va CUMKETOXIKO TITAO O HIa AAAn enixeipnon.
Ta XpnNHATOOIKOVOUIKA Héaa Tou Opidou Ta&ivopoUuvTal OTIC NAPAKATW KATNYOPIEG M BACN TV oudia TNG
oUpBaong kai To oKomno yia ToV ornoio anokTnénkav.

i) XpnNHATOOIKOVOUIKA OTOIXEiIO anoTIHWHEVA oTnv gUAoyn adia Toug HEOW TNG KATACTACNG
anoTEAECHATWV XPNONG

MpoKeITal yia XpnUAToOIKOVOUIKG OToIXEia €vepynTikoU, NouU IkavoroloUv onoladnnoTe ano TIG NapakaTw
nNpoUnoB&oEeIC:

- XpnNUATOOIKOVOUIKA OTOIXEId EVEPYNTIKOU MOU KATEXOVTAI YId EMMNOPIKOUC okonoug (oupnepiAapBavovTal
Ta Napaywya, ekToc anod ekeiva Nou eival kKaBopIoPEVa Kal anoTEAEONATIKA PJEOA avTIoTABUIONG, AuTd nou
anokTwvTal n dnuioupyoluvTal He OKONO TNV NWANCN N TNV €navayopd kal TEAOG auTd Mou anoTeAouv
MEPOC EVOC XapTOPUAAKIOU anod avayvwpIopeva XpnHaTooIKOVOUIKA HETQ).

- KaTta Tnv apxikn avayvwpion opileTal anod Tnv €nixEipnon w¢ oToIXEio nou anoTiydral otnv eUAoyn agiq,
ME avayvwpion Twv PeTaBoAwv oTnv Kataotaon AnNoTeAeopaTwyv Xpriong.

ii) Aaveia kal anaiTRoeIg

MepiAauBavouv pn napdywya XpnUAaTOOIKOVOUIKA OTOIXEIQ EVEPYNTIKOU HE OTABEPEG N NPOOdIOPICHEVES
NANPWHESG, Ta onoia dev dlanpaydaTelovTal O EVEPYEC AYOPEC. TNV katnyopia autn (Adveia kai
Anaitioeig) dev nepiAaupavovTal

a) anaiTnoeIC NouU €XOUV va KAvouv He doooANWIES pOpwYV, Ol onoieg €xouv €niBANBei vOuoBETIKA and To
KpATOG,

B) omidnnoTe dev kaAunTeTal and cUPBacn woTe va divel dIkaiwpa oTnV €nixeipnon yia ANyn HETPNTWV N
AMWV XpNHATOOIKOVOUIKWV NAYiwV OTOIXEIWV.

Ta Adveia kal ol anaitioelc nepIAapBavovTal oTo KUKAOPOPOUV EVEPYNTIKO, EKTOC and ekeiva He ANEeIg
MEYAAUTEPEC TV 12 pnvav and Tnv nuepounvia iIcoAoyiopou. Ta TeAsuTaia cupnepiAapBavovTal ota pn
KUKAO(OPOUVTA OTOIXEIQ TOU EVEPYNTIKOU.

iii) EnevdUOEIG KATEXOHUEVEG WG TNV AREN

MepIAaUBAvel PN NApaywyd XPnNHATOOIKOVOUIKA MEPIOUCIAKA OTOIXEId ME NAYIEC N MPOCOIOPICHEVEC
NANPWHEC Kal OUYKEKPIYEVN ANEN kal Ta onoia o 'OMINOG €xel TNV nNpoBeon kal Tnv duvaTtoTnTa va Td
dlakpaTnaoel g TNV ARén Touc,.

iv) Ala0£oipa yia n®ANCN XPNHATOOIKOVOHIKA OTOIXEIA EVEPYNTIKOU

MepIAapBavel pn napdywya XPnUAToOoIKOVOMIKA MEPIOUCIAKA OToIXeia Ta onoia €ite npoadiopilovTal o€

auTriV TNV KaTnyopia, €ite dev PNopouv va evraxbouv o kanoia anod TIC aVWTEPW.
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>Tn ouvéxeld, Ta OlaBEoiya NPog NWANON XPNHATOOIKOVOUIKA MEPIOUCIAKA OTOIXEIA anoTIHWVTal oTnV
€uloyn a&ia Toug Kal Ta OXeTIKA KEPON N NMIEC KATaxwpouUvTal 0 anoBePaTIKO TwV IDIWV KEPAAdiwv HEXP!
Ta gTolxeia auta nwAnBouv i xapakTnpIoBoUV wWC anodeIwpPEVa.

Katd tnv nwAnon i otav xapaktnpiofoUv wG dnopeiwpeva, Ta kEPON N ol {NMIEC YETAPEPOVTAl OTA
anoTeAéoPaTa. ZnUIEG AMNOMPEIWOoNG NoU €XOUV avayvwplioBei oTa anoTeAéopaTa dev avTIOTPEPOVTAl HECW
anOTEAEOUATWV.

O1 ayop&G Kal ol NWARCEIC TwV ENEVOUCEWV avayvwpilovTal kaTta Tnv NUEPOMNVia TG ouvaAAayng nou givai
Kal N nuepounvia nou o ‘OpIAoG deoUEVETAl va ayopdoel 1 va nwAnon To aToixeio. O1 enevoUoeIg apxika
avayvwpilovtar otnv €uloyn a&ia Toug nNAéov Twv AUECA ENIPPINTEWV OTN ocuvaAayn danavav, HE
€€aipeon Oocov agopd TIGC AYECa EMIPPINTEEG OTN ouvaAlayn Oandveg, yia Ta OTOIXEid ekeiva nou
anoTiwvTal oTnVv guAoyn aia Touc Pe PETABOAEC oTa anoTeAéopaTa. Or enevduoelc diaypagovTal OTav To
OIKQiwPa OTIC TAMEIOKEC POEC anod TIC €nevduoelc Anyel N HeTaBiBaleTal kar o ‘OpINog €xel peTafiBaocel
ouoIwdwg OAOUG Toug kIVOUVOUG Kal TIG avTapoIBEG NoU GUVENAYETAl N 1810KTNOIA.

Ta daveia kal ol analmoeig avayvwpilovtal oTo avandoBeoTo KOOTOG BACEl TNG MEBODOU TOU MPAyHaTikou
EMITOKIOU.

Ta npaypaTonoiNuéva Kal Pn npayparonoinyéva kepdn n {nuiec nou npokUNTOUV anod TIC METABOAEC TNG
euhoync a&iac Twv XpnNUATOOIKOVOUIKWV OTOIXEIWV €VEPYNTIKOU anoTIdwHeva oTnv €UAoyn a&ia Toug He
METABOAEG OTa anoTeAéopaTa, avayvwpifovTal 0Ta anoTeEAESHATA TNV NEPiodO MOU NPOKUMTOUV.

O1 eUAoyeg agiec TWV XPNUATOOIKOVOUIKWY OTOIXEIWV EVEPYNTIKOU Mou €ival dlanpayuaTteloiya o€ evepyoug
ayopéc npoadiopifovTal anod TIC TPEXOUTEC TIHEC {nTnonc. MNa Ta un dianpaypaTtelolpa oToIXEIa O EUAOYEG
aiec npoodiopifovTal pE TNV XPAON TEXVIKWV aAMOTIMNONG ONwC avaluon npoopatwv ouvaAAaywv,
OUYKpIOIpwV  oToIXEiwv nou  dianpaypaTtelovtal  kal  NPoeEOMANCN  Tapsiakwv  powv. O  pn
dlanpaypaTeUoiol O evepyd ayopd CUMKETOXIKOI TiTAOI Nou €xouv Ta&livounBei otnv katnyopia AilaBeaipa
NPOoC MNWANON XPNHATOOIKOVOUIKA OTOIXEId kal Twv onoiwv n €uloyn aia Oev eival duvaTtdv va
npoodIopICTel YE aglonioTia anoTIPWVTAl OTO KOOTOG KTraNG TOUG,.

>€ KABe nuepopnvia 1I00AoyIopoU 0 ‘'OINOG EKTIA Qv UNAPXOUV AVTIKEIMEVIKEG EVOEIEEIC MOU va 0dnyouv oTo
OUMNEPACHA OTI TA XPNHATOOIKOVOMIKG OTOIXEIQ TOU €VEPYNTIKOU £XOUV UMOCTEI anopeiwan. MNa HETOXEC
ETAIPEIMV NMOU £XOUV TAEIVOUNOEI WG XPNUATOOIKOVOUIKG OTOIXeEia diaBEéoipua npoc NwANGn, TETold €VOeIEn
OUVIOTA N ONUAVTIKA N NAPATETAPEVN Meiwon TNG eUAoyng a&iac oc OYEon ME TO KOOTOC KTNOEWG. Av
OTOIXEIOBETEITAI ANOMPEIWON, N owpeupévn oTa idla kepaAaia {nuid nou eival n diapopd PETAEU KOGTOUC
KTNOEWG Kal eUAoYNC afiac, HETAPEPETAl OTA ANOTEAEOUATA.

AvTIOTGOMION
Napaywya Xpnuarooikovopika Mpoiovra kai géoa AvTioTadpiong Kivduvmv:

Ta napdywya XpnUaTooIKOVOUIKA OTOIXEIa OnwG €ival Ta NpoBsopiakd cupBoAala cuvalaypaTog (currency
forwards) kai o1 cuppdaoceic avraAhayng eniTokiou (interest rate swaps), xpnoigonoioUuvTal yia Tnv

JlaxEipIon TOU OIKOVOMIKOU KIVOUVOU Mou MPOKUNTEN anod TIC ENIXEIPNUATIKEG dpacTnPIOTNTEC TNG £TAIPIAG.
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‘'O\a Ta napaywya XpnUaTooIKOVOUIKA NEPIOUCIAKA OToIXEia apXIkwe avayvwpilovral aTnv eUAoyn a&ia katd

TNV nuepounvia diakavoviopoU kal akoAoUuBw¢ anoTigwvTal otnv €UAoyn a&ia otn ANEn kabe nepiodou
avagopac. Ta napdywya anegikovi(ovral oTa neplouaiaka atoixeia 6tav n elAoyn a&ia gival BeTIKN Kal OTIC
UNoOXPEWOEIC OTav n guAoyn a&ia apvnTikn. H €0Aoyn aia Toug npoadiopileTal and TNV TIPN MOU EXOUV O€
bia evepyo ayopd, fj ME TNV XPNOIKONOINON TEXVIKWV ANOTIUNONG OE NEPINTWOEIC NOU OEV UNAPXEI EVEPYOC
ayopd yia Ta Péoa autd.

H peBodog avayvwpiong Tou kEpdoug ) TNG NMIAc eEapTdTtal anod To €av éva Napaywyo €xel NpoadiopiodEi
WG avTIoTABUIOTIKO OTOIXEIO Kal, €pOCOV NPOKEITAI yid avTiIoTAduion, ano Tn ¢UOn ToUu OTOIXEIOU MOou
avTioTabuidel.

Kepdn N (nMIEG anod Tnv YeTaBoAn kaTa Tn SIApKEIa TNG XPNong, TNG UAoyNG a&iag Twv napaywywv nou dev
avayvwpilovtal oav HECa avTioTaduiong, avayvwpilovtal oTnV KaTaoTaon TwV anoTEAEOHATWV.

H eTaipia xpnolgonolsi Tnv AoyIOTIK avTIOTABUIONG OTNV MEPINTWON OMoU KATa Tnv €&vapén Tng
avTIOTaBUIOTIKAG ouvaAAayng kal Tnv €NakoAoubn xpnon Twv Napaywywv XPnNHAaToOIKOVOUIKWY OTOIXEIWY,
N €raipia pnopei va npoodiopifel Kal va TEKMNPIWVEI TNV avTIoTaBuIoTIK oxéon MeTagl Tou
avTioTadpI(OEVOU OTOIXEIOU Kal TOU PECOU avTioTABNIONG, ava@opika Pe Tnv diaxeipion Kivouvou kai Tnv
oTPATNYIKN TNG YIa TNV avaAnyn Tng avTioTadpiong. EmnAEov AoyioTikn TNG avTioTabuiong akoAouBsiTal
poOvo OTav n avTioTabpion avapéveral va eival dkpwg anoTEAECUATIKN Kal WMNopei va empeTpnoei pe
agonioTia kal g€ ouvexn Baon, yia OAeC TIC KAAUNTOMEVEG MEPIODOUC avapopdac yia TIC OMOoIEC &ixe
NPoadIoPIOTEl, WG NPOC TOV CUNYNPIONO TwV PETABOAWV TNG €UAoynG a&iac i Twv TAPEIOKWY POWV MOU
anodidovTal aTov avTioTabuilopevo kivduvo. H axéon avTioTdbuiong nou Xpnoidonolsi n Taipia €ival n
avTioTabuion Tapeiakwv powv (cash flow hedge).

Ma okonoug Xprong avTioTabuIoTIKAG AOYIOTIKNG , Ol avTioTaBioslg Ta&ivopouvTal wg €ENG:

AvTioTaopion EUAoyng ASiag

AvTioTaluion euhoyng a&iag eival n avTioTabuion TnG €kBsong oTn diakupavon TN eUAoyng a&iag evog
avayvwpIoUEVOU MEPIOUTIAKOU OTOIXEIOU ) MG UNOXPEWONG 1N KIAG YN avayvwpioPEVNG BERAING DECUEUONG
N YEPOC AUTWYV, NMOU OPEIAETAI OE CUYKEKPIMEVO KivOUVO Kal Ba pnopoUos va ennpedosl Ta anoTeEAEoUaTa.
Eav n avriotabuion Tng €uloyng a&iag eknANPWVel Ta KPITAPIA TNG AOYIOTIKAG avTioTABHIoNG, TOTE TO
KEPOOG ) N {NMIG and Tnv €K VEOU €MIPETPNON TOU PJECOU avTioTaBUIoNG aTnv eUAoyn aia Ba avayvwpileTal
oTa anoteAéoparta. EminAéov n AoyioTikn a&ia Tou avTioTaBpIlOYEVOU OTOIXEIOU MPOoappoleTal PE TO
KEPOOG N TN {NMIA nou NpokUNTEl anod Tn PeTABoAR TnNG elAoync a&iac Tou avTioTaBuIlOEVOU GTOIXEIOU Kal
apopd oTov avTioTaduI{OPEVO KivOUVO, HEOW TNC KATAGTACNG ANOTEAEOUATWV.

KaBs npooappoyr nou anoppéel aTn AoyIoTIKN afia evog avTioTaduI{OPEVOU XpnATOOIKOVOUIKOU JETOU TO
onoio anoTiydTal oTnv avandoBeoTn a&ia Tou Kal yid To onoio XpnoidornolgiTal n HE6odoc Tou NPayuaTikou
EMITOKIOU, anooBEVETAl OTA ANOTEAEOUATA PEXP! TN ANEN TOU XPNHATOOIKOVOUIKOU HECOU.
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AvTioTGOMION Tapsiak®v Powv

Me Tnv avTioTAduIon TwV TAUEIOKWY POWV N, €MIXEipnon npoonabsi va kaAUwel Toug KivOUVoug nou
npokaAoUv WEeTABANTOTNTA OTIG TAPEIAKEG POEG KAl MPOEPXOVTAl and €va OTOIKEIO TOU EvepynTIKOU 1) Mia
unoxpewan N ia peAAOVTIKR ouvaAAayn kal n HETaBoAn autn Ba ennpeacel To anoTEAEOUA TNG XPNong.

Ma Ta napdywya XpnHaToolKOVOUIKA OTOIXEIa Nou xapakTnpilovTal we avTioTabuIoTIKG Yéoa o€ pia oxeon
avTIoTABUIONG TAUEIOKWY POWV AnaIToUuVTal CUYKEKPIKEVOI AOYIOTIKOI XEIPIOHOI.

Ma va nAnpei TiIc NpoUnoBETEIC yia avayvwpion TNG AOYIOTIKAG avTIoTABMIoONG, KIa avTIOTAOUIOTIKY) OXEoN
Ba npénel va nAnpouvTal OPICHEVEC AUOTNPEG GUVONKES Nou agopolv OTnV TeKUnpiwaon, Tnv niavotnta

EMPAVIONG TNV ANOTEAECUATIKOTNTA TNG AVTIOTABKIONG Kal TNV a&lonioTia TnG EMPETPNONG TNG.

Kata Tnv Tpéxouoa nepiodo n €TaIpia €XEl AvAYVWPIOEl OUYKEKPIYEVA oUPBOAala avTaAAaync eniTokiwv
(currency swaps ) W¢ avTIOTABUIOTIKA EPYAAEIQ OE OXEDN AVTIOTABUIONG TANEIOKWY POWV.

O CUPPWVIEC AUTEG £xouv npayuaTonoinBei Pe okond va PETPIACTEN 0 KivOUVOG NMou MPOKUNTElN anod Tnv
METABANTOTNTA TWV KUPAIVOUEVWV EMITOKIWV OE CUYKEKPIMEVA DAVEID TNG £TAIPIAC. TO anoTEAeoa anod Tnv
avayvwpion XPNHATOOIKOVOUIKWV anaiThoEwy Kal UMOXPEWOoEwY napoucialetal ota kovdUAla Tou
IOOAOYIOHOU «AnaiTioel and napdywyad XPnHAaTOOIKOVOMIKA aToixeia» oTa KukAogopouvta oToixeia
EvepynTikoU, «YMNOXpewoeiG and napdywya XpnHATOOIKOVOUIKG OToIXEia» oTIC MakponpOBeoueg
YNoxpewoelg, «BpaxunpOBeoPeC UMNOXPEWOEIC anod napaywyd XPNHUATOOIKOVOMIKA OTOIXEId»  OTIC
BpaxunpoBeopec YNoxpewoeic.

To 0kENOG TOUu KEPDOUG N TNG (NMIAC TOU aVTIOTABUIOTIKOU PECOU MOU TEKUNPIWVETAl WG ANOTEAECUATIKNA
avTioTabuion avayvwpiletal aneubeiag oTta idla kEPAAAId PECW TNG KATAOTAONG METABOAWV Twv 1diwV
KEQAAQiWV €VW TO avVAMOTEAEOMATIKO MEPOG TOU KEPDOUG 1 TNG (NMIAG TOU MECOU avTIOTABMIONG
avayvwpileTal oTa anoTeAéopara.

Ta nood nMou cuoCwPEUOVTAl OTA i0Id KEPAAQIA PETAPEPOVTAI OTNV KATACTACN AMOTEAEOUATWV OTIC
nepIOdOUG Mou Ta avTioTabuifdpeva oToixeia ennpedlouv To kEPSOC 1 TNV {NUIA ONWE TO avTIoTABI{OPEVO
XPNHUATOOIKOVOUIKO €0000 1 XPNHATOOIKOVOMIKO £8000 avayvwpilovTal 1 onw¢ o pia npoodoKWUEVN
nwAnon f ayopd.

Ta npoBsopiakd oupBoAaia  ouvalAdypatog (currency forwards) evw yapakTtnpidovrar ¢ HEoa
avTioTabuiong, Pacn Twv MoAmkwv Tou Opilou, Oev OUYKEVTPWVOUV Td XAPAKTNPIOTIKA Vid
avTIoTaBUIOTIKR AoyIOTIKR) oUPQwva He TIG OIaTageig Tou AAM 39 kal w¢ €k TOUTOU KEPON Kal {NMIEC

KaTaxwpouvTal an’ eubegiag oTnv KaTaoTaon anoTeEAEOPATWY XPHoNG.

7.9. AnoBspara
Tnv nUepounvia Tou 1I00AoyIoHoU, Ta anoBéuaTa anoTidwvTal aTn XapnAdTepn TIUN HeTa&U Tou KOOTOUG N

TNV kabapr peuoTonoinoiun aia. H kabapr peuoTonoinoiun aia €ival n ekTINOPEVN TIMAR NWANCNG OTNV
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OUVNBEIC Nopeia TV EPYAciav TNG ENIXEIPNONG HEIOV onoladAnoTe OXETIKA €€00a NwAnong. To KOOTOC TWV
anoBepaTwv dev NepIAaPBAVEl XpNUATOOIKOVOUIKA £E0DQ.

To kOOTOC TWV ANOBEPATWV NPENEl va NepIAAPBAvVEl OAA Ta KOOTN ayopdc, WETATPONNG KABwC Kal TIG
dandvec nou npayupaTonoinénkav yia va ¢édacouv Ta anobéuara otnv napoloa B€an kal kATaoTaon.

To kOOTOC ayopdc nepIAaUBAavel TNV TIUN ayopdc, Toug loaywylkoUg daopouc kal aAAoug popoug (EKTOC
EKEIVWV MOU N OVTOTNTA MMOPEI OTN OUVEXEID va €NAVAKTACEI anod TIC POPOAOYIKEG aApXEC), kabBwg Kal
METAPOpPIKA, £E00a Napadoong Kal TIC APeoa eNIPPINTEES dANAVEG. EJNOPIKEG EKNTWOEIG, PEIWOEIC TIMWV Kal
aAAa napopola aTolxeia agalpouvTal KaTd Tov NPocdIoPIoHO TOU KOOTOUG ayopdc.

To KOOTOG METATPOMNG TWV ANOBePaTwV NEPIAAPBAvel TIC OANAVEG NMoU OXETICOVTAl AUEDA HE TIG HOVADEG
napaywyng, onwg €ivar Ta ageca epyaTikd. Eniong oupnepidapBdavel éva ouoTnUATIKO ENIYEPIOHO TWV
oTaBEpWV Kal PETABANTWV YEVIKWV €E00WV Napaywync, Nou npayparonoloUvTal KaTa Tn METATPOMNN TwV
UAWV 0t €TOolya ayaBda. XT1abepd yevika €€00a napaywync €ivalr ol €uPecsc dandavec napaywync nou
NAapapEVOUV OXETIKA OTABEPES, aveEapTATWG Tou OYKOU Napaywyne, Onwg ival n andoBeon kal ouvTipnon
€PyoOTaCIaKWV KTIPiwV kal eE0nAIgUoU, aAAa kal To KOOTOoG TNG 8lEUBUVONG kail BI0ikNONG TOU EpYO0TACIOU.
MeTaBAnNTa yevika €€00a napaywync €ival ol EUPECEC dAnAves Napaywync nou PeTaBal\ovral aueoa n
oxedOV aueca, avaloya e Tov Oyko TNG Napaywyne, onwg eival ol EUUEcEC UAEG kal n EPpEDn epyaaia. O
EMIPEPIOUOG TWV OTABEPWV YEVIKWV €EO0WV Napaywyng oTo KOOTOG PETANoInong BacideTal oTnV KAVOVIKA
OUVAUIKOTNTA TWV NAPAywWYIKWV €ykaTaoTacewv. Kavovikry duvapikoTnTa €ival n avapevopevn vd
enTeuxBei napaywyn kata pEco Oopo oTn Odldpkela €voc aplOpou MePIOdwWV 1 ENOXWV UMO KAVOVIKEG
OUVONKeC, AauBavopEvwy unoywn Twv anwA&iwv SUVauikoTNTag Adyw TNG NPOoyPAUKATIONEVNG GUVTHRPNONG.
To npaypaTikd €ninedo napaywyng MMopei va XpnolhonolgiTal, av autd npooeyyilel TNV Kavovikn
duvapikoTnTa.

O1 Aoinéc odanavec oupnepliAauBavovTal OTo KOOTOC TWV aMOBEPATWV MPOVO OTnV  €KTAON rMou
npayuaTonoloUvTal yid va pEPOUV Ta anoBEPaTa oTnv napouca BEon Kal KaTaoTaor Touc. Ma napdadeiyua,
MMOPEI va NpENel va oupnepIAN@OoUV 0TO KOOTOG TWV AnoBePATWV PN NApaywylka Yevika £60da f kOOTN
oxedIaoOU NPOIOVTWV YIA CUYKEKPIUEVOUC NMENATEC.

7.10. EYnNopIKEG andaiTHOEIG

O1 anaitnoeic ano NeAATeC kataxwpoUuvTal apxika otnv guAoyn a&ia TouG Kal PETAYEVEDTEPA AMOTIHWVTAI
OTO avanooBeoTo KOOTOC XPNOIMONOIWVTAC TNV HEBOSO Tou npaypaTikoU €NITOKIOU, PEiOV TNV NPOBAEwN
yla peiwon Tng a&iag Toug. ZTnv nepINT®aon nou n avanooBeoTn agia r To KOOTOG £VOC XPNHATOOIKOVOUIKOU
oToIXeiou unepBaivel TNV napouoa aia, TOTE TO OTOIXEIO AUTO ANOTIYATAI OTO AVAKTACIYO NMOGO auTou,
OnAadn otn napoloa a&ia Twv PEAOVTIKDV pOoWV TOU MEPIOUOIAKOU OTOIXEIOU, N ornoia unoAoyileTal pe
Baon To NpayuaTiko apxIko eMTOKIO. H OXeTIKA {nuia HETAaPEPETAl aneubeiac oTa anoTeAéopara xprnong. O
{nuIEG anopginong , dnAadn 0Tav undpyel avTIKEIYEVIKN EVOEIEN OTI 0 'OIAOG dev €ival o BEan va sionpdgel
OAa Ta Nooda nou opeilovTal Ye BAcn TOUG CUKBATIKOUC OpPoUG, avayvwpilovTal oTa anoTeAéouara.
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7.11. Tapeiaka diaB£oipa kai 1I008UVaPa TAHEIAK®V S1a0eCip@V

Ta diaBéoipa kal 1codUvapa d1abeciywv nepIAaPBAvouv Ta PETPNTA OTNV TPANela Kal oTo TAUEio KaBwg
eniong Kal TIC BpaxunpoBeopec enevOUOEIC UWPNANG PEUOTOTNTAC ONWC TA NPOIOVTA TNC ayopdc XprHaTog
Kal ol Tpane(ikeC kaTtabeoesic. Ta NpoiovTa TnG ayopdc XPrMaToc €ival XpnuAaTOOIKOVOUIKA MEPIoUTIakd

OTOIXEIQ NMOU AnoTIHWVTAl OTNV gUAoyn a&ia JEow TNG KATAOTAONG ANOTEAECHATWV.

7.12. Mn KUKAOQOPIAKG NEPIOUCIAKA oToixeia Ta&ivopnpéva WG KpaToUHEVA NPOG N®ANON

Ta nepiouciakd oToixeia nou diaTnpouvTal NPoc NWANCN CUMNEPIAGUBAvouv Ta Aoind NeEPIOUCIAKA OTOIXEIa
(oupnepiAapBavopévng TNG unepaiac) kal Ta evowpaTa nayia nou o ‘OJIANOG OKOMeUEl va NMOUANRCEl EVTOG
€VOC £TOUC anod TNV NUEponvia Ta&ivounong Toug w¢ “kpaToUPeva npog nwAnon”.

Ta nepiouciaka oToIxeia nou Ta&ivopouvTal w¢ “KpAaToUPeVa NPoc NwAnon” anoTINwvTal oTn XaunAoTepn
a&ia peTa&l TNG AoyIOTIKNAC a&iac ToOuC auECWC NPIV TNV TA&IVOUNON TOUG WG KPATOUKEVA NPOC NWANGN, Kal
TNV €UAoyn Touc aia peiov To KOOTOG NwAnonc. Ta nepiouciaka oToixeia nou Ta&ivopouvtal g
“kpaTtoUpeva npog nwAnon” dev UNOKeIVTal o€ anooBeon. To kEPDOC 1 n nuia mou NPoKUNTEl anod Tnv
NWANOCN Kal ENAVEKTIUNON TWV “KPATOUMEVWV NPOC NWANCN” NEPIOUCIAKWV OTOIXEIWV cupnepIAapBaveral

oTNV KATAoTaon AnoTeEAEOPATWV XPnonc.

7.13. MeTOXIKO KEPAAAIO

'E€0da Ta onoia npayuatonoinbnkav yia Tnv £kdoon METOXWV ed@avifovral PETA TNV agaipecn Tou
OXETIKOU (POPOU €1000NKATOC, OE PEIWON TOU NPoiovTog TG £€kdoonc. Ta £€oda Ta onoia oxeTilovTal Ye TNV
€kO0ON HETOXWV YIA TNV AnOKTNON ENIXEIPNOEwY NEPIAAUBAVOVTAlI OTO KOOTOC KTNOEWE TNG EMIXEIPNOEWC
Mou anokTarai.

Katd tnv anoktnon 10iwv PeToXwv, TO KATABANGEV TiUNWA, CUMNEPIAAUBAVOUEVWV KAl TWV OXETIKWDV

danavwv, aneikovieTal PHEIWTIKA TwV 10wV ke@alaiwv (anobepaTikd unép To ApTio) .

7.14. ®opoloyia £1003QHaToG & avaBaAAOpEVOG POPOG

H emiBdpuvon Tng nePIOdOU PE (POPOUC €I00ONKATOC ANOTEAEITAI ANO TOUG TPEXOVTEG (POPOUC Kal TOUG
avaBal\opevouc gopoug, dnAadn Toug (POpouc N TIC POPOAOYIKEG EAAPPUVOEIC Nou OXETICovTal WE Td
OIKOVOMIKA OQEAN Mou NPokUNTOUV oTnV NePiodo aAAd €xouv nON kataloyioTei fj 6a katahoyioTouv ano TIC
(POPOAOYIKEG APXEC OE DIAPOPETIKEG NEPIODOUC. O POPOG €100dNUATOC avayvwpileTal oToV Aoyapiaopo Twv
anoTEAEOUATWY TNG NEPIOdOU, EKTOC TOU (POPOU €KEIVOU MOU apopd OUVAAAYEC Nou KaTaxwpnoenkav
aneuBeiag oTa idla kepaAaia, oTNV onoia NePINTwWan KaTaxwpeital ancudeiacg, katd avaloyo Tpono, ota idia

KepAaAaia.
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O1 TpEXOVTEG POPOI €I000AKATOC NepIAaPBAvouV TIC BpaxunpOBeTES UNOXPEWTEIC 1 KAl AnNAITAOEIG NPOC

TIC ONMOCIOVOMIKEG APXEC MOU OXETICOVTAl JE TOUC NANPWTEOUC POPOUC ENi TOU (POPOAOYNTEOU EIGOONUATOC
TNG NEPIOSOU Kal Ol TUXOV NPOCHETOI POPOI EI00OAUATOG NOU APOoPoUV NPONyoUHEVES XPNOEIG.

O1 TPEXOVTEC (POPOI EMMETPWVTAI CUPPWVA HE TOUG (POPOAOYIKOUG CUVTEAEOTEC KAl TOUG (POPOAOYIKOUG
VOMOUG nou epappolovtal oTIC OIaxXEIPIOTIKEC MEPIOdOUC ME TIC onoiec oxeTiCovral, Bacifopeva oTo
popohoynTéo KEPDOC yia To £ToC. ‘ONec oI aMayec ota PBpaxunpdBeopa (popoloylkd OTolxeia Tou
EVEPYNTIKOU 1 TIC UMOXPEWOEIC avayvwpilovTal oav PEPOC TWV (POPOAOYIKWV €E0OwWV OTNV KATAOTAON
anoTEAECUATWY XProNC.

O avaBaA\opevoc Popog 100dNUAToC NPoodiopileTal Pe TNV PEBOOO TNG UMOXPEWONG MOU MPOKUNTElI ano
TIC NPOOWPIVEG OIAPOPEC HETAEU TNG AOYIOTIKNG a&iag kal TnG QOpPoAoyIkAG BACNG TwvV OTOIXEIWV TOU
EVEPYNTIKOU KAl TWV UMNOXPEWOEWV. AvaBal\OpeEVOC POpoG €l00dnKaTog dev AoyideTal éav NPoKUNTEN ano
TNV apxIKn avayvwpion OTOIXEioU €evepynTIKOU 1 naénTikou o€ ouvaAAayn, €KTOC ENIXEIPNMUATIKNAG
OUVEVWONG, N onoia oTav €yive n ocuvaiiayn dev ennpeace oUTE TO AOYIOTIKO OUTE TO (POPOAOYIKO KEPDOG N
Cnpia.

O1 avaBaAAOPEVEC (POPOAOYIKEG AMAITAOEIC KAl UMOXPEWOEIC AMOTIMWVTAl PE BACN TOUC (POPOAOYIKOUG
OUVTEAEOTEC NOU AVANEVETAI va £PAPPOCTOUV OTNV NEPiodo kaTda Tnv onoia Ba dlakavovioTei N anaitnon n
N unoxpewon, AauBavovTac unoyn Touc PopoAOYIKOUC OUVTEAEOTEC (Kal (popoAoyIKoUG VOLOUG) NMou £XOUV
TeBel o€ 10XU N ouCIaoTIKG IoXUOUV MEXP!I TNV nueEpopnvia Tou IooAoyiopou. Ze nepinTwaon aduvapiag
0a@oug NpoadiopIGHoU TOU XPOVOU avacoTpopnG TWV NPOCWPIVAV dlapopwy £PapuUoleETal 0 (POPOAOYIKOG
OUVTEAEOTNAC Nou IoXUEI KaTA TNV ENOPEVN TNE NHUEPOMNVIAC TOU IGOAOYIOHOU Xpron.

O1 avaBaM\OpeveG (POPOAOYIKEC aANAITACEIC avayvwpilovTal kaTd Tnv €ktaon oTtnv onoia 6a undpéel
MEAOVTIKO (popoAoynTéo KEPDOC yia TNV XPNoIKonoinon Tng Npoowpivig d1agopdac nou dnMIOUpYEl TV
avaBaAl\opevn @opoAoyIKn anaitnaon.

O avaBal\opevoc (pOpoc €I00dNKUATOG avayvwpileTal yia TIC NPOCWPIVEG dIAPOPEG MOU NMPOKUNTOUV anod
enevOUOEIC O BUYATPIKEC Kal GUVOEDEPEVEG EMIXEIPNOEIC, YE €EAIPEDN TNV NEPINTWON MOU N AvaoTpoPr) TwV
NPoowWPIVEWV dIapopwVv eAéyxeTal and Tov ‘OpiIAo kai eivar mibavd OTI oI NPoowpIVES dlIaPopeg dev Ba
avaoTpa@ouv aTo NPoBAENTO HEAOV.

O1 nepIooOTEPEG AANAYEC OTIC avaBAAOPEVEC (POPOAOYIKEC aNAITACEIC ) UNOXPEWOEIC avayvwpilovTal oav
€va KOPUATI TV POPOAOYIKWV €E0OWV OTNV KATAGTAON AMNOTEAEOUATWV XPronG. MOvo auTeC oI ETABOAEG
OTd OTOIXEId TOU EVEPYNTIKOU 1) TIC UNOXPEWOEIG MOU €NNPEAlOUV TIG MPOCWPIVEG SIAPOPEC avayvwpilovTal
kaTeuBeiav oTa idia ke@aAaia Tou Opilou, ONWG N ENAveKTIUNON TNG a&iag Tng akivnTng nepiouaiag, £xouv
WG AnoTEAEOHA TNV OXETIK aAAayr) oTIC  avaBaAOMEVEC (POPOAOYIKEC aMAITAOEIC I} UMOXPEWOEIC va
XPEWVETAI £VAVTI TOU OXETIKOU AoyapiaopoU Tng kabapnc B£onc.
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7.15. Napoxég 0TO NPOCWNIKO

Bpaxunpo0eopeg napoxeg: O1 BpaxunpoBeoPEC NAPOXEC NPOG TOUG £pyalopEVoUC (EKTOC and NApPOXEC
AENC TNG €pyaciakng oxeong) o Xpnua kai o€ €idog avayvwpilovral wg €€odo oOtav kabioTavral
OeDOUAEUPEVEC. TUXOV aveEOPANTO NMOCO KATAXWPEITAI WG UNOXPEWON, EVW OE MEPINTWON MNOU TO NMOCO Mou
non kataBAnenke unepPaivel To NOCO TwV NAPOXWV, N €nixeipnon avayvwpilel To unepBAaiiov nood wg
OTOIXEIO TOu evepynTIKoU TNG (NponAnpwBev €€000) HOVO KATA TNV EKTACN NOU N NponAnpwpn 8a odnynoel
O€ HEIWON MEAOVTIKWV NANPWH®V N O€ EMNIGTPOPH.

MNapoxég perd Tnv £€§0d00 ano Tnv unnpecia: O napoxec Wetd Tnv AREN TnG anaoxoAnong
nepIAauBavouv ouvTa&eli 1 aAAeC napoxéc (aopaleleg {wNnG kal 1aTpikn nepiBaAwn) mou nNApéxel n
ENIXeipnon META TNV ANEN TNG anaoyxoAnong, wg avtaAAaypa Tng unnpeoiag Twv epyalopevwY. ZUVEN®G
nepiAaufavouv TOCO MNPOYPAMMATA KABOPIOPEVWV  €I0POPWY 000 Kal MNPoypaupaTa KaboploPEVWY
napoXwv. To OeO0UAEUPEVO KOOTOC TWV MPOYPAUNATWY KABOPIOUEVWV EI0(POPWV KATAXWPEITAl WG £E000
oTnv nepiodo nou agopd.

Mpoypappa KaBopPIoHEVWV EICPOPKV

Me Bacn TO NPOYPAPHa KABOPIOHEVWV EIGPOPWY, N UMOXPEWON TNG enixeipnong (VOUIKNA N TekuapTn)
neplopiCeTal aTo Nood Mou Exel CUPPWVNBEI va CUVEICPEPEI OTOV PopEa (M.X. Taueio) nou diaxelpiCeTal Tig
EIOPOPEC KAl XOPNYEI TIC MAPOXEC. ZUVENWC TO MOCO TwV NApoXwv nou Oa AdBel o epyalOpevog
npoodlopileTal and To Nogo nou kaTaBalAel n enixeipnon (A kal o epyalopevoq) kal and TIG katapAnBeioeg
ENEVOUTEIG TWV EICPOPWV AUTWV.

H nAnpwTéa €10popa anod Tnv €nixeipnon o€ &va nNpoypappa KabopIoHEVWY EI0POPWY, avayvwpileTal €iTe
WG Mia UNoxXPEwWaon HETA Kal TV aPaipeon TG I0POopAc nou KaTaBARBNKe, €iTe wg &va €€o0do.

Mpoypappa KaBopPICHEVOV NAPOXWOV

H unoxpéwon nou KaTaxwpeital oTov IGOAOYIONO YIa TA NPOYPAUHATA KABOPIOPEVWY NAPOXWV AMOTEAE
TNV napouoa a&ia TnG unoxpEWONC yia TNV kabopiopevn napoxn Meiov Tnv eUAoyn a&ia Twv OTOoIXEIWV TOU
EVEPYNTIKOU TOU npoypdupaTtoc (€av undapyouv) Kai TIC YETABOAEC Mou MPOoKUMTOUV anod onolodnnoTe
avaloyioTikO képdoG i {nuia kal To KOGOTOG TNG npolnnpeoiac. H dEopeuon TnG kaBopIoHEVNG NAPOXNG
unohoyileTal €TNCIWG anod ave&apTnTo avaloyloTr HE Tnv XpAon Tng MeBodou TnC npoBeBANUEVNG
MoTWTIKAG Jovadocg (projected unit credit method). MNa Tnv npog€dpAnon XpnoILOMNOIEITAl TO EMNITOKIO TWV
MaKpPonpPoBETHWV OJOAOYwY Tou EAANVIKOU Anpoaiou.

Ta avaloyioTika KEpON Kai ol {nMiec €ival OTOIXEIa TNC UNOXPEWONG TNG NAPOXNC TNG ENIXEiPNONG, 0G0 Kal
Tou €E000U TO omnoio Ba avayvwpioTei 0Ta anoTeAEoNaTa. AUTd nou NPOKUNTOUV ano TIG NPOCAPHOYEG HE
Baon Ta 10TopiKG Ogdopéva Kal eival mavw n KATw and To neplbwpio Tou 10% TNG OCWPEUMEVNG
UMOXPEWONC, KATAXWPOUVTAl OTA AMNOTEAEOUATA WECA OTOV AVAUEVOUEVO WECO ACPAAIOTIKO XpOVO TwV
OUMUETEXOVTWV OTO MpOypapua. To kOOoToG npolnnpeciac avayvwpileTal Aueoa OTa dnoTeAEOPATA ME
€€aipeon TNV NePINTWON Mou oI YETABOAEC TOU MPOYPAPMATOC EEAPTWVTAI AMO TOV EVAMNOUEVOVTA XPOVO
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unnpeoiag Twv epyalodévwy. TNV MNEPINTWON aUTA TO KOOTOC NPoUNnNPeciac kaTtaxwpeitalr orta

anoTeAéopara Pe Tnv oTabepn HEBodO PEoa oTnV NePiodo wpikavonc.

Mapoxég TepHATIOpoU TNG anaoXoAnong: O napoxec AOyw ARENC TNG €PYyaciakng oxeong
kataBalhovTal oTav ol epyaldyevol anoxwpoUv npiv TNV nuepopnvia ouvta&lodotnoewe. O ‘OpIAog
KATAXWPEI QUTEG TIC MAPOXEC OTav OeoMeUsTal, €iTe OTAv TepUATiel TNV aANAcXOAnon UNapyovTwv
epyalopeEvwV oUPPWVA WE €va AENTOMEPEC NPOYPAUMA yia To onoio dev undapyel moavoTnTa anodoupongc,
€iTe OTAV NPOOPEPEI AUTEC TIG NAPOXES WG KivnTpo yia ekouaia (eBelouaia) anoxwpnon. ‘'OTav ol NApoxES
QuTEG kabioTavTal NANPWTEEG O NEPIODOUG NEPa Twv dWOEKA PNVWV anod nuepopnvia Tou IooAoyiopou,
TOTE Ba npenel va nposfo@AouvTal pe Bacn TIG anodOCeElG TwV UYNANG NOIOTNTAG ETAIPIKWY OMOAOYWV N
TWV KPATIKWV OHOAOYWV.

TNV NEPINTWoN Miag NPooPopdac Nou YIiVeTal yia va evBappuvel Tnv €0ghoucia anoxwpnon, N anoTiunon
TV NapoXwv ANENC TNG €PYaciakng Oxeonc npenel va Bacifetar otov apiBuod Twv €pyaloPeEVWV Mou
avapévetal va dexTouv TNV Npoo@opd.

TNV NEPINTWON TEPUATIOPOU anacXOAnong nou undapyxel aduvapia npoadiopiohol Twv £pyalopEVWV MOU
Ba kavouv xpnon auTwv Twv napoxwv, Oev YiveTal AoyIoTIKOMoinon aAAd yvwoTonoinon auTwv g

€VOEXOMEVN UMNOXPEWDN).

7.16. KpaTtikég Enixopnynoeig

O 'OpINog avayvwpilel TIC KPATIKEG €NIXOPNYAOEIC Ol OMOIEC IkavonoloUv aBpoloTika Ta €EAC KpITApPIa: a)
Ynapyel Tekpaipopevn BeRaiOTNTA OTI N ENIXEIPNON EXEI CUMMOPPWOEI N NPOKEITAl va CUHUHOPPWOEI PE TOUG
Opouc TnG enixopnynong kair B) mBavohoyesital OTI TO MocO TnNG enixoprnynong ©Oa eionpaydei.
KataxwpouvTal otnv €0Aoyn aia kar avayvwpilovTal e TpONO oUCTNHATIKO 0Ta £000a, YE BAon Tnv apxn
TOU OUCXETIONOU TWV ENIXOPNYNOEWY HE TA AVTiOTOIXa KOOTN Ta ornoia Kai eniyopnyouv.

O1 eniopnynosiC nou agopoUVv OTOIXEId TOU EVEPYNTIKOU NepIAQUBAvovVTal OTIC HAKPONPOBECHEC
UMOXPEWOEIC WC £0000 EMOMEVWV XPHOEWV Kal avayvwpilovral cuoTnuaTika kal opBoloyikd ota £€ooda
KaTa Tn dIdpKela TNG WPEAIKNG (WG TOU NAYIOU OTOIXEIOU TOU EVEPYNTIKOU.

7.17. NpoBAéyseig

MpoBAeweig avayvwpilovrar o0tav 0 ‘OpINOG €XEl NAPOUCEG VOMIKEG N TEKHUAIPOUEVEG UMOXPEWOEIC G
anoTé\eopa napeABOVTwY yeyovoTwy, gival mibavn n ekkaddpior Toug PHECW EKPOWV MOPWV Kal N EKTIUNGN
TOU akpIBoUC noooU TNG UMOXPEWONG MNopei va npaypatonoindei pe afoniortia. O npoBAEYEIC
emokonouvTal KaTd Tnv nuepopnvia ouvTaéng kdabe 1cohoyiopoU Kal npooapuolovTal MPOKEIPEVOU va
avravak\ouv Tnv napouca aia Tnc dandvng Mou avageveral va anairn®ei yia Tn JleubeTnon TNG
unoxpewonc. O1 eVOEXOMEVEG UMOXPEWOEIG Oev avayvwpilovTal OTIC OIKOVOMIKEG KATAOTAOEIC aAAd

yvwaoTonoloUvTal, ekTO¢ av n niBavoTnTa Kpowv NOPwWV Ol OMoiol EVOWHUATMVOUV OIKOVOUIKA OPEAN €ival
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enaxiotn. O1  evOeXOMEVEG anaITAOEIC Oev  avayvwpilovTal OTIC OIKOVOMUIKEG KATAOTACEIC aAAd

yvwaTonoloUvTal EpOCOoV N €I0PON OIKOVOUIKWY OPEAWV gival moavn.

7.18. Avayvwpion 000wV Kal eE00wv
‘Egoda: Ta €00da nepidapBavouv Tnv eUAoyn aia ekTEAEODEVTWV EpYwV, NWANCEWV ayabwv Kal Napoxng
unnpeoiov, kabapd and ®opo MpooTiBEuevng Agiac, eKNTWOEIG Kal ENICTPOPEC. Ta dIETalpIkaA €000a Weoa
oTov ‘OpiINo anaAeigpovTal NANpwe. H avayvwpion Twv e00dwV YiveTal WG EENC:
> MNwARoeig ayabwv: O nwAnoeig ayadwv avayvwpilovral 6Tav o ‘OpiAog napadidel Ta ayaba oToug
neAaTeg, Ta ayabd yivovral anodekTd and auToug kal n €ionpa&n Tng anaitnong eivar e0Aoya
€€aopaliopevn.
> - Mapoxn unnpeocinv: Ta £é0oda and napoxn unnpeoiwv Aoyiovtal Tnv nepiodo nou napexovTal
Ol UNNPECieg, e BAon To aTadIo OAOKANPWONG TNG NAPEXOMEVNG UNNPEDIAG OE OXEDN E TO GUVOAO
TWV NAPEXOUEVWV UNNPETIWV.
> - 'Egoda and Tnv nwAnon kai enavapiodwon Evoopatwv AKIVATONOINOEWV: H OeTIKA
dlapopd MeTa&l TNG elloync afiac Tou avtaAAdypatog kai TnG a&iac Tou napaxwpnOevToc
NEPIOUCIAKOU OTOIXEIOU KATAXWPEITAI WG €0000 EMOPEVWV XPNOEWV Kal anooBEveTal avaloya pe Tov
pubuo anoofeong (Baon TNG WEEAIMNG {wNC N Tou XPOvou HIoBwong) Tou MIoBwHEVOU NAEOV
MEPIOUTIAKOU OTOIXEIOU.
> -'Ecoda ano TOKouG: Ta £00da anod Tokouc avayvwpilovTal BAacel XpovIKnG avaloyiac kal hJe Tnv
Xprion Tou npayparikoU eniTtokiou. ‘OTav undpxel anopsiwon Twv anaiTnoswy, n AoyioTik a&ia
auTWV MEIOVETAl OTO AVAKTAOIKMO MOC0 TOUG TO OMoio €ival n napouca afia TwV avapevOUEVWY
MEAOVTIKWV TAMEIAKWV POWV NPOEEOPAOUNEVWY HE TO apXIKO NPayHaTikd EMITOKIO. TNV GUVEXEIQ
AoyiCovTal TOKoI e To id10 EMITOKIO €ni TNG anopelwpevng (veag AoyioTiknG) a&iac.
> - 'Ecoda and pepiopara: Ta pepiopara, Aoyidovralr w¢ €0oda, otav BepeNiwveTal To dikaiwya
eionpagng Touc.
'E€0da: Ta £Eoda avayvwpilovrtal oTa anoTeAéopata ot Oedouleupevn Baon. O NANPWHEC Mou
NpayuaTonolouvTdl yia AEITOUPYIKEC HIOOWOEIG JETAPEPOVTAl OTO ANOTEAEOUATA WC £600a, KATA TO XPOVO
XPNoEwe Tou pioBiou. Ta €€0da anod TOKoug avayvwpilovtal oe deOOUAEUPEVN Baon.
> KooTog AaveiopouU: To kOoTOuC daveiopoU Mou OXETICETal AUEDa WE TNV ayopd, KATAOKEUN N
napaywyn Twv eNIAEEINWV OTOIXEIWV TOU EVEPYNTIKOU, UETAPEPETAI O AUENON TOU KOOTOUG TWV
oToIXEiwv auTwv. H KepaAaionoinon Tou KOOToug davelopoU NpayudTonoIEiTal KaTa TNV nepiodo
KATAOKEUNG TOU nayiou Kal oTapaTta otav To €MAEEINO oToIxeio €xel €NBel Ot eKPETAAAEUTIUN 1
gUnopeloIUn kataortaon. ‘Otav To nAyio oAoKANPwveTal otadiakd, To KOOTo¢ daveliopou, mnou
avaloysi 0To OAOKANPWHEVO KOMMUATI TOU OTOIXEIOU TOU €vePyNTIKOU, NAUel va WETAPEPETAl OTO
KOOTOC TOU nayiou Kal HETAPEPETAI OTA ANOTEAEOUATA TNG XPHRONG.
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7.19. MioOwoeig

O1 HICBWOEIC EVOWPATWV AKIVATONOINCEWV KATa TIG onoieg peTaBiBalovral atov ‘OliIAo OAol o1 kivduvol Kal

Ta OPEAN MOU £XOUV OXEON ME TNV KUPIOTNTA £VOC OTOIXEIOU TOU EVEPYNTIKOU, aveEApTnTa anod Tnv TEAIKN
METABIBaon 1 Wn Tou TITAOU KUPIOTNTAG TOU OTOIXEIOU aUTOU, anoTeAoUV TIC XPNMATOOIKOVOMIKEG
MIoBwoelc. O1 HICBWOEIC auTEC KepaAalonoloUvTal Je TNV Evapén Tng MioBwong otn xaunAoTepn PETA&U TG
€uloyng a&iac Tou nayiou OToIXEIOU i TNG napouoac aiac Twv eAAXIoTwWV PIoOwUaTwy. Kabe piobwpua
enpepiCeTal HeTa&l TNG UNOXPEWONG KAl TWV XPNHATOOIKOVOUIKWV €E0DWV £TOI WOTE VA EMITUYXAVETAI £va
0TaBepd €MITOKIO OTNV UMOAEINOMEVN XPNHATOOIKOVOMIKN UMNoxXpewan. OI avTioTOIXEG UMOXPEWOEIC anod
MIoBwpaTa, kabapeg and XpnMATOOIKOVOUIKA €E0da, amneikovilovTal OTIC UMOXPEWOEIC. TO MEPOC TOU
XPNHUATOOIKOVOUIKOU €E000U MOU apopd O€ XPNHATOJOTIKEG MICOBWOEIC avayvwpileTal oTa anoTeAéopaTa
xpnonc kata Ttn Oidpkela TnG MioBwong. Ta ndyia nou anoktnénkav Me XpnuatodoTikn Miobwon
anooBevovTal oTn MIKPOTEPN NEPIOdO PETAEU TNC WPEAINNG WNC TWV Nayiwv OTOIXEIWV Kal TNG OIApKEIag
MioBwong Touc.

SUHQWViEG MIOBWOEWV OMoU 0 eKMICBWTNG PETABIBACEI TO BIKaiwKa XProng EVOC OTOIXEIOU TOU EVEPYNTIKOU
yld I CUPQWVNUEVN XPOVIKN NEPiodo, Xwpic waoTooo va peTaPiBalel kal Toug kivOUVOUG Kal avTapoIBEG
TNG I1I010KTNOIAG TOU nayiou oToIxeiou, TA&IVOPoUVTal WG AEITOUPYIKEC MIoBWOEIC. O NANPWHEC Nou yivovTal
ylia ASITOUpYIKEC MICBwOoelC (kaBapeg and Tuxov KivnTpa Mnou npoo@eéPBnkav amnod Tov EKPIOOWTR)
avayvwpilovtal oTa anoTeAéTUATa Xprnong avaloyika kata Tn SIapkeia TNG HioBwonc,.

O1 MIoBwoEIG XpNHATOJOTIKAG NWANCNG Kal ENAvapicdwong EVowPaTwV akivnTOMOoINCEWY aneikoviovTal
oUppwva pe 1o AA.M. 17 «MioBwoeig». Zuvenwe onoladnnoTe BeTikn d1apopd UNEP TOU NPOIOVTOG TNG
NWANONG TOU OTOIXEIOU AuToU, O€ OXEDN ME TN AoyioTIKA a&ia Tou, dsv avayvwpileTal apeoa we €0odo anod
TOV NWANTA-MIOBWTN. AVTIOETA, EU@AVICETAl OTIC OIKOVOUIKEG KATAOTACEIG TOU NWANTA-HICOWTN w¢ £€06000

ENOMEVWY NEPIOdWV Kal anooBeveral kad’ oAn Tn didpkeia TngG pioBwaong.

7.20. AiavOMI) HEPICHATOV
H diavour) MEPIOPATWV OTOUC WETOXOUC TNG MNTPIKNG avayvwpileTal w¢ UMoXpEWON OTIC EVOMOINUEVEC
OIKOVOUIKEG KATAOTACEIC TNV NUEPOMNVIa kata Tnv onoia n diavoun eykpiveral and Tnv Fevikn ZuvéAeuon

TWV HETOXWV.

7.21. Aiakoneioeg EKMETAAAEUOEIG

Mia Oiakonegioa dpaocTnpiOTNTA ANOTEAEI OUOTATIKO MEPOC HIAC OVTOTNTAC MOU €Xel €iTe OIaTeDEl €iTe
KaTaTaxOei w¢ KaTeXOUEVN NPOC NWANGCN KAl AvTINPOCWNEVEl £va EEXWPIOTO PEYAAO TUNAKA EMIXEIPNHUATIKWOV
OpaocTnPIOTATWV 1 YEWYPAPIKN NeEPIOXN €KWETANEUOEWY, €ival PEPOG €VOC €VIAIOU, OUVTOVIOWEVOU
npoypapuaTog OI1a6eonG &vog MeyAAou TUAPATOG OPACTNPIOTATWV N MIAC YEWYPAPIKAG MEPIOXNG
EKMETANMEUCEWV 1) €ival BuyaTpikr Nou anokTninke anokAEIOTIKA JE NPOONTIKN va enavanwAndei. O OpIAog
yvwoTonolsei oUppwva Pe To AMXA 5 «Mn KukhogopouvTa lMepiouaiakd 2Toixeia nou KaTexovtal npog
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MwAnon kal Alakoneioeg ApaoTnpiOTNTEG» OAEC TIC aANAPAITNTEG NANPOPOPIEC nou opilovTal anod To

npdTUMNo.

7.22. Tuvdedepéva Mépn

O1 ouval\ayeg kal Ta dlaITepika unoAoina PETA&U ouvOEDSEPEVWV HE Tov ‘OMINO HEpV yvwaTonolouvTal
oUppwva Pe 1o AAM 24 «[vwoTonoinoel Zuvdedepevwy Mepwv». OI oUVAAAYEC QUTEG APOPOUV TIC
ouval\ayeg JeTa&u Tng B10ikNoNG, TWV KUPIWV HETOXWV Kal TWV BUYATPIKWV ETAIPEIOV EVOC OMIAOU HE TNV

MNTPIKN €TAIpEia Kal TIC AoIneG BuyaTpikeg nou anapTifouv Tov OpIAo.

8. Alaxeipion Kivduvwv

MapayovTeg XpNHATOOIKOVOHIKOU KIVOUVOU

H Etaipeia kal o 'OPINOG €KTIBETAI OE XPNUATOOIKOVOUIKOUG Kal aAhoug KivOoUvoug. To Yevikd npoypaupa
dlaxeipiong kivOUVwv Tou OpIAoU €XEl OTOXO va €AAXIOTOMOINOEI TNV €VOEXOMEVN APVNTIKN €Nidpaacn Toug,
oTN XPNHATOOIKOVOMIKN anodoon Tou Opidou. H Oikovopikn AleUBuvon napakoAouBei kail diaxelpiCeTal Toug
KIVOUVOUG OTOUG 0noioug ekTiBeTal o 'OpIA0G, npoodiopilel, EKTINA Kal avTIoTaBuilel EpOCOV XPEIAOTE TOUG
XPNHATOOIKOVOUIKOUG KIVOUVOUG O OUVEPYAOia HE TIC UMNPECIEG MOU avTIMETWNI(OUV auToUG TOUuG
KIVOUVOUG. Enioncg 0ev ekTeAel kKEpOOOKOMIKEC OUVAANAYEC Mou Oev OXETICOVTAI PE TIC EMMNOPIKEC, ENEVOUTIKEC
N daveloAnnTIKEG OpaoTnPIOTNTEG Tou OpiAou.

Ei01kOTEPA yIa TOUG KIVOUVOUC auToUG ONUEIWVOUKE Ta €EAG:

ZuvaAAayHaTikoG Kiviuvog

O 'OpINoG npaypaTonolei To JeyaAUTEPO WEPOC TwV OUVAAAAYWV TOU O €UPW, JE OUVENEIA va neplopideTal
0 Auecog ouval\ayuaTIKOG KivOouvog. Alevepyei OPWE Kal EUNOPIKEG ouvaAAayeG oe OIEBVEC €ninedo, EKTOC
TOU €UPW KAl OUVENWC €KTIOETAI 0 OUVAAAYMATIKO KivOUVO NPOEPXOHEVO KUpPiwG and To AoAdpio
Apepiknc. O1 ouval\ayeG auTéEG a@opouv HIKPO MEPOC TwV OpACTNPIOTATWV KAl pd O CUVAAAAYMATIKOG

KivOUVOC €ival NEPIOPIOPEVOC,.

MIOTWTIKOG Kiviuvog

O 'OINOG Bev €XEl ONUAVTIKN OUYKEVTPWON MIOTWTIKOU KIVOUVOU O€ KAnold ano Ta oudBaiOpeva Pe autov
MEPN, VIATI apevog ol €Eaywyec npayuatonoloUvTal YE TPANE(KEC EYYUNOEIG Kal Ol NWANCEIC AIAQVIKAC
yivovTal €ni To NA€iOTOV TNG YETPNTOIC KAl APETEPOU UNAPXEl PEYAAN 8Iaonopd Tou NEAATOAOYIOU TOU OTIC
XOVOPIKEG NWANOEIC. O1 XovOPIKEG NWANROEIG Tou OWiAoU yivovTal Je BAON TIG EOWTEPIKEG APXEC AsIToUpyiag
TOU, nou diacpaAifouv OTI ol NWANCEIC ayabwv kal unnpeciwv AauBAvouv Xwpa npog NEAATEG JE NMIOTWTIKN
a&ionioTia. EMNpooBeTa, onuUavTiko PEPOC TWV ANAITHOEwV anod neAATec Tou OpiAou, aopaAifovTal. Ma TIig
NWANCEIC XOVTPIKNG N €TAIPIA £XEl oUVAWEI GUPBOAAIO KAAUWNC MIOTWOEWV We TNV eTalpeia EULER HERMES
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ME TOUG €ENG BaaikoUg 06poug kaAuwng: a) kaAuyn 70% yia nood anaitnong ano neAdTn €wc eupw 20.000
kal 80% yia nogd navw ano gupw 20.000, B) To €TROI0 OpI0 KATABOANG ac@aAioTpwv €ival 25 QopEg Ta

eTnola kataBAnBévra acpalioTpa nou €ival eupw 27.000 nepinou.

Kivduvog peuoToTnTag

O1 avaykec peuoToTNTAc NpoadiopilovTal yia Xpovikd didoTnua 6 pnvev Kal enavanpoodiopidovtal o€
unvigia Baon. O1 de avaykeg nAnpwpwv napakohouBouvtal oe eBdopadiaia Baon. e NeEPIODOUC HN
ENAPKEIAG TNG PEUOTOTNTAC N £TAIpia £XEl TN OUVATOTNTA XPNHATOdOTNONG TWV AVAYKWV PEUCTOTNTAG TNG
MEOW Tpanedikou OavelopoU and eykekpiéva Opla Ta onoia diatnpei pe Tpdnelec. Me okond Tnv
QVTIHETWNION TwV OUCXEPWV OIKOVOUIKWY OUuVONKWV Mou €xouv dlapoppwbei, o ‘OPINOG npoxwpd oTnv
ANWN PETPWV HE oKonod TNV HEIwon Twv anoBePAaTwy, TNV Heiwon Tou Xpovou eionpagng Twv anaiTnoswy
Kal Tnv OI1aTAPNON IKAQvomnoINTIKWV MOOWV METPNTWV Kal AGAAWV MEPIOUCIAKWV OTOIXEIWV HE UWNAN

pPEUOTOTNTA.

Aaveiopog - Kivduvog diakupavong EmTokiwv

O 'Oupihog napakohouBei kar diaxelpileTar Tov davelopyd Tou, npofaivovrac o ouvOuUaoHEvn Xpnon
BpaxunpdBeopou kal PakponpoBeopou davelopou. YNApXOUV EYKEKPIPEVA Opla XPNUATOOOTNOEWV Kal
IKAVOMoINTIKOI OpOoI CUVEPYAOiag kal TIHOAOYNoNG Twv dIapopwv Tpanedikwv pyaciuv Ta onoia PonBouv
OTO MEPIOPICKO TOU XPNHATOOIKOVOUIKOU KOOTOUG Tou OpiAou. XTo TETApTO Tpiunvo Tou 2008, 0 'OpIAOG
npoxwpnoe otnv Afwn dUo opoAoylakwv daveiwv ouvoAikoU Uyouc eupw 12.000.000 nepinou, €kTOC anod
TO undpxov TOTE opoAoylakd (unodhoino Tng 30/09/08 cupw 4.950.000), kal eKTIHWVTAG OTI ENPENE va
KaAUQOEei o€ evOeXOMEVN avodo TWV EMITOKIWV NPoXwpnoe o€ cUvaywn cupBoAdiwv avTallayng enimokinv
(SWAPS), cuvoAikoU Uyoug eupw 18.000.000.

KiviuvoG anoOepaTmv-npopndsuTmVv

O 'OpiNoc AapBavel 6Aa Ta anapaitnTa YETpa (acpaiion, GUAAEN) yia va eAaxioTonoInoEl ToV KivOuvo Kal
TIC vOEXOUEVEC {NUIEC AOYW anWAEIaG anoBspudTwv anod (PUOIKEG KATAOTPOPEG, KAONEC, KA. H Aloiknon
enaveEeTalel ouvexwe Tnv kabapry peucTonoinoiun a&ia Twv anoBeudTwv Kal npoPaivel oe KATAANAEC
anopeiwoelc. Eniong, n ETaipia Bewpei 611, n €€apTnon and Toug NPounBeUTEC €ival MOAU NEPIOPICUEVN Kal
0€ KABe NePINTWON KN ONUAVTIKOG YIA TA OIKOVOUIKG HEYEBN Tou Opilou, KaBwc dev undapyel onUAvTIKn
€€APTNON and OUYKEKPIYEVOUC MPOUNOEUTEC, KAVEVAG €K TwV onoiwv Oev npounBevel Tnv ETaipia pe

NpoiovTa o€ NoooaTd avw Tou 10% Tou CUVOAOU TWV ayopwv TNG.

EEapTnon ano MNeAareg
H neAateiakn Baon Tou Opilou napouadialel YeyaAn diaonopd kai dev ugioTaTal Kivouvog EapTnong ano

pEyAloug neAdTtec. O 'OupINoGg oTOxeUsl OTnV IKavoroinon OAo kai HeyaAUTEpoU NARBoUC neAaTwv
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au&avovtac agevog TNV yKAPa Twv NPOoIOVTWV nou JIaBETEl Kal AQeTEPOU €MBIWKOVTAC TNV dAMEDN

IKAvVomMoinon Twv avaykwy TOoug,.

9. OIKOVOMIKEG NANPOPOPIEG KATA TOHED

QG eNIXEIPNUATIKOC TOMEQG OpileTal Wia opada OTOIXEIWV EVEPYNTIKOU Kal dpacTnPIOTATWV MOU MApEXOUV
NpOoIOVTA Kal UnNnpeaieg, Ta onoia unokevTal o€ SIaPopPeTIKOUC KIVOUVOUC Kal anodooel anod ekeiva aAAwv
EMIXEIPNUATIKOV TOHEWV.

Q¢ YEWYPAPIKOG TOPEAC, opileTal Hia YEWYPAPIKN MEPIOXT, OTNV OMoia NApEXOVTAl NPOIOVTA KAl UNNPETIES
Kal n onoia unokeITal o 8IaPOPETIKOUC KIVOUVOUC Kal anodoaelC and AAEG NEPIOXES

O 'OpiINog dpacTnplonoleiTal oTNV EKPETAAEUON AaToeinv pHappapwv (eE0pUEn kal epnopeia Mapuapwv),
OTOV TOMEA TNG AIOAIKNG evépyelas, kabBwe kal oTo Real Estate. Mewypa®ikd o ‘OpIAog dpacTnplionoleital

otnv EM\nviki EnikpaTeia, otnv Eupwlwvn kai o€ AoIneG Xwpeg.

MpWTEUMV TOHEAC NANPOPOPNONG — EMIXEIPNHATIKOI TOHEIG

Ta anoTteAéopaTa Tou Opidou ava TopEa avaAuovTal wg EENG:

1/1-31/12/2011 O OMIAOZ
R AI?AIKI'] REAL l"svu«')
Evépyeia ESTATE Zuvolo
ZUVOAIKEG HIKTEG NWANOCEIG/ TOHEA 28.484.046 1.792.444 0 30.276.490
EvOoeTalpIkéC NWANOEIG/ToPE (790.858) 0 0 (790.858)
KaBapéc NwAnosig ava Touéa 27.693.188 1.792.444 0 29.485.632
KooToC (15.000.684) (2.842.085) 0 (17.842.769)
MzIkTd anoTeAéopara 12.692.505 (1.049.642) 0 11.642.863
A€ITOUpYIKA anoTeAéopaTa (5.875.397) 494.132 0 (5.381.265)
XpnuaTodoTIKG anoTeAéopaTa (1.346.912) (1.040.839) 0 (2.387.752)
EnevOuTika XpnuaTodoTika anoTeAéopara (355.891) 0 (700.177) (1.056.068)
Képdn npo Qopwv 5.114.304 (1.596.349) (700.177) 2.817.779
®OpOoG €1008MATOG (1.326.692) 1.139 0 (1.325.553)
KaBapé képdog 3.787.613  (1.595.210) (700.177) 1.492.226
AnooBEosIc 1.032.596 1.906.521 0 2.939.118
AsiToupyika Anot.npo ®opwv ,Xpnu/kwv,
EnevduTik®v AnoT. kal AnooBécswv (EBITDA) 7.849.704 1.351.012 0 9.200.716
1/1-31/12/2010 O OMIAOZ
Méappapa Al?MKﬁ REAL r'svu«')
Evépysia ESTATE ZUvoAo
ZUVOAIKEG HIKTEG NWANCEIG/ TOHEA 23.205.726 695.946 0 23.901.672
EvOoeTalpIkeG NWANOEIG/ TOED (689.535) 0 0 (689.535)
KaBapéc NwARCEIC ava Topéa 22.516.191 695.946 0  23.212.137
KooToC (14.269.708) (405.626) 0 (14.675.334)
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1/1-31/12/2010 O OMIAOZ
R Al?MKﬁ REAL r'svu«')
Evépysia ESTATE ZUvoAo
MeikTa anoteAéopara 8.246.483 290.320 0 8.536.803
A&IToupyIka anoTeAéopaTta (4.737.530) (248.832) 0 (4.986.362)
XpnUaTodoTIKG anoTeAéopaTa (1.596.206) (327.761) 0 (1.923.967)
EnevOuTIKa XpnuaTodoTIKA anoTeAéopaTa 0 0 (44.670) (44.670)
K&pdn Npo popwv 1.912.747 (286.273)  (44.670) 1.581.804
®OPoG €1000APATOC (876.706) (143.092) 0 (1.019.798)
KaBapo képdog 1.036.041 (429.365) (44.670) 562.006
AnooBéoeig 789.652 476.369 0 1.266.021
AsiToupyika Anot.npo ®Popwv , XpnH/kwv, ENEviuTIK®OV 4.298.606 517.857 0 4.816.462

AnoT. ka1 AnooBéoswv (EBITDA)

H KaTavopn Twv €VOMoINUEVWV OTOIXEIWY TOU EVEPYNTIKOU KAl TWV UMOXPEWOEWV GTOUG EMIXEIPNHUATIKOUG

TOMEIC avaAUeTal wg €ENC:

1/1-31/12/2011 O OMIAOZ
Mappapa AioAikn Evépyeia REAL ESTATE T[eviko ZUvoAo

EvepynTiko Topéa 44.219.517 38.056.335 0 82.275.851
Evonoinuévo EvepynTikd 44.219.517 38.056.335 0 82.275.851
Ynoxpewaoelg TouEa 32.314.758 24.091.014 0 56.405.772
Evonoinpéveg Ynoxpewoelig  32.314.758 24.091.014 0 56.405.772
1/1-31/12/2010 O OMIAOZ

Mdppapa AloAikn Evépyeia REAL ESTATE Tleviko ZUvoAo

EvepynTiko Topéa 44.568.476 47.814.286 0 92.382.762
Evonoinuévo EvepynTiko 44.568.476 47.814.286 0 92.382.762
Ynoxpewoel¢ Touéa 33.460.196 33.113.924 0 66.574.121
Evonoinpéveg Ynoxpewoelig  33.460.196 33.113.924 0 66.574.121

AguTEPEUMV TOHEAG NANPOPOPNONG - YEWYPAPIKOiI TOHEIG
H €dpa Tou Opidou kai n Kupia wpa OpacTnpionoinonc Tou eival n EAAGdA. O KUPIEC NEPIOXEG

dpaaoTnpionoinong Tng raipiac ivar n EA\ada , o1 xwpeg TG Eupwlwvng kai Tng Aciac.

O1 nwANoeIg Tou OpiAou ava yewypagiko TOPEA avaAuovTal we EENG:

Etroiec ETaipikeg kal Evonoinuéveg Oikovopikeg KataoTdoelg Tng 31" AekeuBpiou 2011 >eNida 70




(IKTINOZ - EMAZ AE.

NQAHZEIZ O OMIAOZ H ETAIPIA
1/1-31/12/2011 1/1-31/12/2010 1/1-31/12/2011 1/1-31/12/2010
Eupwlwvn 852.777 2.070.247 852.777 2.070.247
Noinég Eupwnaikég Xwpeg 26.812 103.421 26.812 103.421
Acia 20.616.687 13.277.734 20.616.687 13.277.734
AUEPIKN 793.768 434.438 793.768 434.438
AuaTpalia 17.976 11.831 17.976 11.831
AQpIKn 281.886 185.067 281.886 185.067
EAGda 6.895.726 7.129.399 4.774.881 5.983.638
ZUvoAo 29.485.632 23.212.137 27.364.787 22.066.376
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10. Znueinoeig eni Twv Oikovopik®v KaTtaoTaoewv
10.1. EVO®MATEG AKIVNTOMNOINCEIG

Ta oikéneda kal Ta KTipid TNG €TaAlpeiag anoTiundnkav Katd Tnv nuepounvia petapaong ota AMXA
(01/01/2004) otnv guAoyn a&ia n onoia NPocdIOPIOTNKE PYETA ano PEAETN aveEApTNTOU OIKOU EKTIUNTWV. H
dlaopd n onoia NPoEKUYE WeTAPEPONKe oTa adiaveunta kéPdn. Ma 1o £€1o¢ 2008 npoxwpnoe o€
avanpooapuoyn Tne a&iac Twv akiviTwy TnG oudpwva pe 7o N.2065/1992 povo ato ®opoAoyikd MnTpwo
Mayiwv, eve oto MnTpwo Mayiwv Twv AAM yia Ta akivnTa £yIve ekTipnon We nuepopnvia 31/12/2008 ano
v ave€aptnmn etaipia Colliers International Hellas .

>tn unTeikn etaipia IKTINOZ EAAAZ AE oAokAnpwOnke €nevOUTIKO MNpOypapua MeEPINoU UYWoug EUpw
1.393.640 eupw. ZTIG 7/5/2008 d0BNnKe n BeBaiwon ekAguOTNTAG OTOV avanTu&lakd vopo 3299/2004 ano
To Ynoupyeio Oikovopiac & Oikovopikwv yia eupw 1.537.040 kai oTic 19/2/2009 cixe Bysl anogaon yia
unaywyn ouvoAikoU Uyoug eupw 1.393.640. >Tic 30/10/2009 n eTaipia unéBaAAe aitnon yia é\eyxo and To
unoupyeio Oikovopiag kair OIKOVOUIK®WV YIa TNV KataBoAr) Tou 50% Tng €nidOTnonG nou avTioToIXel o€ €
263.425 (0 Babuog ulonoinong Tou EnevouTikoU Zxediou avepxeTal o 58%) Ta onoia kar éAaBe 1o 9/2010.
2TIG 24/1/2012 oAokANPWONKE 0 EAEYXOC YIa TNV OAOKAPWON TNG €NEVOUONG anod To unoupyeio OIKovouiag
Kal OIKOVOMIK®WV Kal avaueveTal n kataBoArn Tou unoloinou 50% Tng emddTNONG Nou avTIoToIxXEl o€ €
263.425.

Eni Tou nayiou TG pnTpikNG (akivnTo eni TG 0odoU AukoBpuong 7-MeTapdppwon) €xouv eyypagei
NPOCNHEIWOEIC UWouG eupw 7.000.000 os eEaopdalion koivou opoAoylakou daveiou Uyoug eupw 9.000.000,
(To ave€dpAnTo undhoino Tou onoiou oTic 31/12/2011 avepxoTtav oto nocod € 1.200.000 kai oTnv
NUEPOUNVia dNUOCIEUONG TWV OIKOVOUIKWV KATAOTACEWY TO UNOAoINO avepxeTal o 600.000 supw yiaTi OTIC
21/1/2012 kataBAndnke n npoTeAeuTaia d6on 600.000 upw). H SIGPKEIQ TOU KOIVOU oloAoylakou daveiou
g€ixe napatabei kata 2 2 xpodvia pe véa oupPaon, n onoia npogPAene €€ eEaunvieg opoloyiec Twv €
600.000 pe NpwTn KaTaBAnTéa oTnv nuepounvia ANENG TNG nNponyoupevng cupBaonc. Eniong yia To idio
nayio €xel eyypagei npoonueiwon UWoug gupw 6.500.000 (deUTepn UNOBNKN) 0 €Ea0PAAION TOU VEOU
KoIvoU opoAoyliakoU daveiou Uwoug eupw 4.999.986 nou unoypdpnke pe Tnv EUROBANK oTig 22/10/2008
(To aveEopAnTo undhoino Tou omnoiou oOTIC 31/12/2011 avepyoTtav oTo nocd € 3.611.101). Evw dev

UPIoTaVTal NPOONUEINCEIC ENi TWV NAYIWV OTOIXEIWV TWV BUyaTpIKQWV.

O OMIAOZ
Oikoneda & MeTa@opika péoa & ‘EminAa kai Aoinog Akiv. Yno 2
5 5 g 5 5 ZUvoAo
Kripia HNX/ koG EEoNAIOHOG €EonAiopog EKTEAEON

Noyioikn agia Tv 1 11.444.657 3.396.398 95.869 29.476.757 44.413.682
Iavouapiou 2010

MikTr) AoyioTikr a&ja 13.988.435 42.141.756 597.590 9.080 56.736.861
ZUOCWPEUNEVN ANOOBEaN Kai (1.388.093) (4.355.396) (523.750) 0 (6.267.239)
anopeiwon agiag

MoyioTiki adia Tnv 31 12.600.342 37.786.360 73.840 9.080 50.469.622
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Aekepppiou 2010

MikT AoyioTikn aia
ZUCOWPEUPEVN anooBean Kkal
anopeinon agiag

MoyioTiki agia Tnv 31
AgképBpiog 2011

MoyioTiki a&ia Tnv 1
Iavouapiou 2010

Mpoobrikeg

MNwAAoeIg - Melwoelg

AnooBéoeig

MwAACEIC - MEIOOEIG anooBETEwV
MeTagopa

MoyioTiki agia Tnv 31
Aekepppiou 2010

MpooBrikeg

MNwAACEIC - MeIWOEIG

AnooBéoeig

MwAAoEIG - MEIWOEIG anooRETEWV
MeTagopa

MoyioTiki agia Tnv 31
AeképBpiog 2011

MoyioTikn agjia Tnv 1
Iavouapiou 2010

Mkt AoyioTikr a&ia
SUCOWPEUKEVN anooBeon Kal
anopeiwon agiag

MoyioTikn aia Tnv 31
Aekepppiou 2010

Mkt AoyioTikr| a&ia
SUCOWPEUKEVN anooBeon Kal
anopeiwon agiag

MoyioTikn aia Tnv 31
AeképBpiog 2011

MoyioTikn agjia Tnv 1
Iavouapiou 2010
MpoabrKeg

MNwARoEIC - MEIMOEIC
AnooBEoeig

MwANoEeI - MEIMOEIG
anooBEécewv

MeTagpopa

MoyioTiki aia Tnv 31
Aekepppiou 2010
MpooBikeg

MwANoEIg - MEIMOEIC
AnooBEoeig

MwANoeIg - Meiwoeig
anooBEécewv

MeTagopa

MoyioTiki a&ia Tnv 31
Aeképppiog 2011

O OMIAOZ

Oikoneda & MeTagpopika péca & ‘EminAa kai Aoinog Axiv. Yno 2
g 3 . . 2 ZUvoAo
Kripia HNX/ koG EEonAIopOG €EonAiopog EKTEAEON
14.665.539 43.599.445 659.410 50.160 58.974.555
(1.675.462) (6.879.514) (568.540) 0 (9.123.515)
12.990.077 36.719.931 90.871 50.160 49.851.039
Oikoneda & MeTagopika péoa & ‘EminAa kai Aoinog Akiv. Yno SOVoAo
KTipia Hnx/xo¢ eEonAiopog eEonAiopog €KTEAEON
11.444.657 3.396.398 95.870 29.476.757 44.413.682
200.097 7.071.627 33.708 9.080 7.314.512
(21.860) (4.399) (14.020) 0 (40.278)
(144.665) (1.032.175) (41.717) 0 (1.218.557)
(3.994) 2.876 0 0 (1.118)
1.126.107 28.352.032 0 (29.476.757) 1.382
12.600.342 37.786.360 73.840 9.080 50.469.622
708.318 1.465.189 61.820 41.081 2.276.408
(31.214) (7.500) 0 0 (38.714)
(304.739) (2.524.118) (44.790) 0 (2.873.646)
17.370 0 0 0 17.370
0 0 0 0 0
12.990.077 36.719.931 90.871 50.160 49.851.039
H ETAIPEIA
Oikoneda & MeTa@opika péoa & ‘EminAa kai Aoinog Akiv. Yno ,
. . . . . Z0volo
Kripia HNX/ koG eEonAiopog eEonAiopog EKTEAEON
7.133.275 1.992.352 80.282 9.205.908
8.430.207 6.373.468 569.739 9.080 15.382.494
(1.271.832) (3.319.467) (499.266) 0 (5.090.565)
7.158.376 3.054.001 70.473 9.080 10.291.929
8.705.797 7.805.155 630.853 50.160 17.191.965
(1.374.465) (4.046.017) (542.100) 0 (5.962.582)
7.331.332 3.759.138 88.753 50.160 11.229.384
Oikoneda & MeTagpopika péoa & ‘EmnAa kai Aoinog .
. . . . Z0volo
Kripia HNX/ koG eEonAIopog eEonAiopog
7.133.275 1.992.352 80.282 9.205.908
130.345 1.578.258 30.695 9.080 1.748.377
(21.860) (4.399) (78) 0 (26.337)
(80.773) (515.085) (40.426) 0 (636.284)
(3.994) 2.876 0 0 (1.118)
1.382 0 0 0 1.382
7.158.376 3.054.001 70.473 9.080 10.291.929
306.964 1.439.187 61.114 41.081 1.848.345
(31.214) (7.500) 0 0 (38.714)
(120.163) (726.550) (42.833) 0  (889.547)
17.370 0 0 0 17.370
0 0 0 0 0
7.331.332 3.759.138 88.753 50.160 11.229.383
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10.2. Ynepa&ia emyeipnong

H AoyioTikn) a&ia Tng unepagiac avaAueTal wg €ENG:

Ynepa&ia enixeipnong VIS LAPIS E.MN.E. 31/12/2010 (355.891)
Meiov anopsinon unepagiag (355.891)
Ynepa&ia enixeipnong VIS LAPIS E.IN.E. 31/12/2011 0
Ynepagia emiyeipnong IAEH A.E. 31/12/2011 (2.299.306)
ZuvoAikn unepadia OuyaTtpik®v 31/12/2011 (2.299.306)

Kata tnv 31" AekepBpiou 2011 n dioiknon TNG TAIPEIAG ano®Acioe va anopeiwael TNV unepagia nou eixe ano
v €&ayopd Tn¢ Vis Lapis E.M.E. noooU eupw 355.891, AOyw OUCOWPEUHEVWV (NUIQOV HE aAVTIOTOIXN
eNIBapuvon Twv anoTeEAEONATWY TNG Xpnone. Eniong, dlevepynbnke €Aeyxog anopeinong Tng unepagiag Tng
IA.E.H. AE..
Avagopika pe Tnv unepagia Tng enixeipnong IA.E.H. A.E., n anoTipgnon Tng €Taipeiag npaypaTonoinénke e
Baon To HovTENO exTipunong Twv Mpoefo@Anuevwv MeAovTikwv Mepiopatwy (Dividend Discount Model). H
nepIopIoKEVN dldpkela TnG oUpBaong TG pe Tnv A.E.Z.M.H.E. (20 xpovia) unodeikvuel wG KaTaANAOTEPN
MEBODOC anoTIKNONG EKEIVN TWV NPOEEOPANUEVWV JEANOVTIKWV PEPIOPATWY (DDM).
O1 Baoikec napadoxeG nou pnaoluonoinenkav eivai:

- Apxikn TIFN evepyelag 1% €Toug (eupw 87,85 ava MeyaBaTtopa)

- Ekmipwpevn av&non Tiung ava MeyaBatopa ava €1oc: 1,6% (80% €ni Tou eKTIHWHEVOU NANBwWpPIGHOU)
To nNpocEoPANTIKO €MITOKIO NMou epappooTnke (Kdotog Idiwv Kepalaiwv) sival 13,7% £wc To 2014 kai 9,6%
and To 2015 kai YeTa.
To A/M MeyaloBouvi 1oxuog 19,8MW (To onoio UoTepa anod avaBadpiosic evrog Tou 2012 Ba yivel 1oxU0¢
22MW) €xel KAgiogl evapion xpovo nepinou NARPouc Asiroupyiac. >To dIGOTNKA AuTO, N nNapaywyrn Tou
KpIVETal IKavonoinTikry dedopévou OTI NPOKEITAI yid To apxikd oTadio Asitoupyiac Tou oTaduou. Ol
nNpoodokiec oTa nAaiola TNG odaloUc AsIToupyiac Tou oTabuoU NAapapevouv UWNAEC kal eniBeBaimvovTal,
Oedopévou OTI MECA OTOUG 2 MPWTOUC MNVEG Tou 2012, 6nou €xouv OAOKANPwOEi OAeC o1 O1adIKATIEC
BeATiwonc, N napaywyn €xel pTacel ndn 1o 35% TNG GUVOAIKAC Napaywyng Tou 2011,
Ano Tov dievepynBev £\eyxo anopsinwonc Tne unepa&iac Tng IAEH A.E., dev npogkuye BEUA anoyeiwonc Tne.

10.3. AuAa nepiouciaka oTolxeia

O OMIAOZ

AvanTtugn AioAikoU

. Aoina ZUvoAo
Mapkou

Software Aikaiopara
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AoyioTikn agia Tnv 1 Iavouapiou 2010 12.951 697.801 418.995 5.962 1.135.709
MikTr AoyioTikn agia 284.088 963.028 0 409.943 1.657.058
igizg‘”pw“g"” anoopeon Kal AnopEinen 577 745y (493.805) 0 (28320)  (799.840)
hoyaik agla v 31 Askekplou 6.373  469.223 0 381.623 857.219
MiKTr AoyioTikn agia 294.817 969.793 0 440.165 1.704.776
igiz‘q’wpsu“s"” anooBeon KAl GNOKEIGN 51 750y (530.808) 0 (57.684)  (869.712)
hoyiamiken agia Ty 31 AskeHBplog 13.596  438.985 0 382482 835.064
Software Aikaiopara Ll "Tlf: §n ST Aoina ZUvolo
dpkou
MoyioTikn a&ia Tnv 1 Iavouapiou 2010 12,951 697.801 418.995 5.962 1.135.709
MpoaBriKkeg 143 (77.467) 0 295.478 218.154
MWANCEIC-UEIRTEIG 0 (285.251) 0 0  (285.251)
ANOORETEIC (6.722) (37.698) 0 (3.044) (47.463)
MeTapopEg 0 171.838 (418.995) 83.227 (163.930)
hoyiaTiken agia Ty 31 AskekBplou 6.373  469.223 0 381.623 857.219
MpooBNKeC 10.729 9.901 0 25.822 46.452
MwANOCEIC-UEIWOEIG 0 (3.136) 0 0 (3.136)
ANOOBETEIC (3.505) (32.602) 0 (29.364) (65.471)
METapOpEC 0 (4.401) 0 4.401 0
hoyioik agla v 31 AskekBprou 13.596  438.985 0 382482 835.064
H ETAIPEIA
Software Aikaiopara Aoina Z0volo
MoyioTikn a&ia Tnv 1 Iavouapiou 2010 12.951 432.915 0 445.866
MikTr) AOYIOTIKF aEja 284.088 620.275 0 904.363
SUCOWPEUWPEVN anooBeon kai anopesinon agiag (277.715) (241.608) 0 (519.323)
MoyioTikn a&ia Tnv 31 Askepppiou 2010 6.373 378.667 0 385.040
MikTr) AoyioTiKN agia 294.817 624.399 0 919.216
SUCOWPEUPEVN anooBeon kai anoysinon agiag (281.220) (274.210) 0 (555.430)
AoyioTiki afia Tnv 31 Aeképppiou 2011 13.596 350.190 0 363.786
Software Aikaiopara Aoina ZUuvolo
MoyioTikn a&ia Tnv 1 Iavouapiou 2010 12.951 432.915 0 445.866
MpooBnKeC 143 19.139 0 19.282
MwANOCEIC-HEIWOEIG 0 (42.864) 0 (42.864)
ANOOBETEIC (6.722) (30.820) 0 (37.542)
MeTapopEg 0 298 0 298
AoyioTiki afia Tnv 31 AekepBpiou 2010 6.373 378.667 0 385.040
MpoaBriKkeg 10.729 7.260 0 17.989
MwANOCEIC-UEIWOEIG 0 (3.136) 0 (3.136)
AnooBEoeIC (3.505) (32.602) 0 (36.107)
MeTapopES 0 0 0 0
MoyioTikn a&ia Tnv 31 Asképppiou 2011 13.596 350.190 0 363.786
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10.4. EnevdUoeIg 0€ BUyaTpIKEG ENIXEIPNOEIG

O1 enevdUoEIC 0 BUuyaTPIKEG EMIXEIPATEIC avaAuovTal NapakaTw:

H ETAIPEIA
AZia KTHoEwG: 31/12/2011 31/12/2010
OEIAIAS EAAAS A.B.E.E. (SuppeToxr 90,00%) 864.742 864.742
VIS LAPIS E.M.E. (SuppeToxr) 99,70%) 424.130 848.260
KAAAITEXNOKPATHZ EME (SuppeToxn 25,00%) 11.005 11.005
IAEH A.E. (SuppeToxn 100%) 16.741.500 16.741.500
AIOAIKH META IZQMA A.E. (SuppeToxr 100%) 300.000 300.000
ZUvoAo EnevdUuoewv o€ BuyaTpikEg 18.341.377 18.765.507
H ETAIPEIA
AIOAIKH
®EIAIAZ VIS
EAMAZ  KAAMMITEXNOKPATHZ \ pprs  maen.AE MEMA  synono
ENE IZQMA
A.B.E.E. E.N.E.
A.E.
A&ia kTnoswg 31/12/2010 864.742 11.005 848.260 16.741.500 300.000 18.765.507
Anopeiwon aiag (424.130) (424.130)
A&ia kTRoswg 31/12/2011 864.742 11.005 424,130 16.741.500 300.000 18.341.377

H a€ia ouppeToXnNG TnG €Taipiac anopeiwdnke katd 424.130 cupw kabwg dlaypd@nke kal n unepaia
355.891, pera ano anogaon Tng d10iknong AOYw TwV CUCCWPEUPEVWV (NUIOV MOoU €XEl NAPOUOIAcsl Ta

TeAeuTaia €n.

10.5. Enev3UOEIC OE OUYYEVEIG ENIXEIPNOEIG

O OMIAOZ H ETAIPEIA

A&ia ouyyevig enixeipnong 1 Iavouapiou 2010 7.483.615 1.338.674
SUMHETOXN OTNV augnon HETOXIKOU Kepaiaiou 30.969 30.969
Kepdog / (ZI‘]'}JI('J) £ TOU NOCOGTOU CUMKETOXNG OTA ANOTEAECUATA (44.670)

TNG GuyyevoUg

A&ia ouyyeving emixeipnong 31 Askepppiou 2010 7.469.914 1.369.643
SUMMETOXN OTNV au&naon HETOXIKOU Kepaiaiou 30.969 30.969
Kepdog / (Zn'|.u<'J) £ TOU NOCOCTOU CUMETOXNG OTA ANOTEAECUATA (700.177)

TNG auyyevoUg

A&ia ouyyevng emixeipnong 31 Askepppiou 2011 6.800.706  1.400.612

H ouyyevng enixeipnon agopd tnv LATIRUS ENTERPRISES Ltd pe €dpa Tnv Kunpo ,otnv onoia n IKTINOX
EAAAT A.E. ouppeTexel Pe nooooTd 20,344% kal To unoAoind 79,656% To katexel n etaipeia DolphinCI
Thirteen Ltd.
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MapaTiBevtal n Evonoinuévn Kataotaon Oikovopikng ©gonc 31/12/2011 kar n KatdoTtaon ZuvoAKwmv
Ecodwv 1/1-31/12/2011 Tng LATIRUS ENTERPRISES LIMITED oTov onoio evonoindnke n Ouyartpikn Tng
IKTINOXZ TEXNIKH & TOYPIZTIKH A.E. pe Tnv WEB0dO TNG OAIKNG evonoinong (MooooTO CUUHETOXNG OTNV

Buyatpikn 97,67%).

KaraoTraon OikovoHiknG OEong

EvepynTikd 31/12/2011 31/12/2010
Mn KukAo@opouvTa ZToixeia EvepynTikoU
Evowpara nayia 76.096 76.618
AUAG NEPIOUCIAKA OTOIXEID 48 1.864
Enevduoeic og akivnTa 40.430.416 44.580.416
AvaBal\OpEVEC (POPONOYIKEG aNAITHOEIG 46.075 39.788
40.552.636 44.698.686
KukAo@opouUvTa ZToixeia EvepynTikoU
AOINEG anaITioeIg 418.067 523.561
Tapeiaka diabéaipa kai I00dUvapa 80.594 52.987
498.662 576.548
ZUvoAo EvepynTikoU 41.051.297 45.275.234
"IS1a Kepalala & YNOXPEWOEIG
"I81a KepaAaia
METOXIKO KePAAaIo 25.845 25.693
Ynép To dpTio 15.956.644 15.804.948
AnoTeAéouaTa €I véo 17.453.158 20.881.517
"IS1a KE@QAAaia anodISOHEVA OTOUG HETOXOUG THG HNTPIKAG 33.435.647 36.712.158
Mn EAEYXOUOEC SUMMETOXEC 798.222 901.629
Zuvolo Idimv Kepalaiov 34.233.868 37.613.787
MakponpoBeouEG YNOXPERMTEIG
AvaBalOpEVEG (POPONOYIKEG UMNOXPEWTEIG 6.778.776 7.608.776
BpaxunpoOeoUEG YNOXPEWOEIG
MpouNBEeUTEG Kal AOINEC UNOXPEWOEIG 0 0
TPEXOUTEC (POPONOYIKEC UMOXPEWTEIG 1.234 5.558
Noinég BpaxunpOBETEG UNOXPEWOTEIG 30.419 47.114
BpayunpoBeapeg NpoBAEWEIC 7.000 0
ZUvoAo BpayxunpoB£CHmWV YNOXPEWOEWV 38.653 52.672
ZUVOAO YNOXPEMTEWV 6.817.429 7.661.448
ZUvolo I3iwv KepalAaiov kal YNOXPEDCEWV 41.051.297 45.275.234
KataoTraon ZuvoAikowv Egodmv
01/01- 01/01-
31/12/2011 31/12/2010
NwAnoeig 0 0
KooTog MwAnBevTwY 0 0
MikT0 Képdog 0 0
Aoina Asitoupyikd £€0o0da 0 42
'E€0da dloiknong (164.625) (236.532)
Aoina Asitoupyikd €£0da (2.843) (56.179)
Kepdn I1po' Dopwv Xpnpg'roaoﬂkwv Kai (167.468) (292.669)
ENEVOUTIK®WV ANOTEAEOHATWV
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Xpnuatooikovopikd ‘Ecoda
XpnuaToolkovolika ‘E€oda

Aoina XpnuaToolKoVouIKa AnoTeAéopaTa
AnoTeAéouaTa enevOUTIKNG dpacTnpIOTNTAG
KaBapa Képdn / (Enui£g) npo popwv
DOPoG €1000MAHATOC

KaBapa Képdn / (InMIEG) HETa POpwV

Aoinda ZuvoAika £€c0da

Z0voAo AoIN®V ZUVOAIKGOV £003WV HETA POPWV
SUYKEVTPWTIKA ZuvoAikd '‘Ecoda PeTa ano
popoug

Képdn nep10dou anodidopeva oe
IOI0KTATEG MNTPIKNG
Mn EAEyXOUOEG SUPUETOXEG

ZUYKEVTPWOTIKA ZUVOAIKA ANOTEAECHATA HETA
ano popoug anodidopeva o

ISI0KTATEG MNTPIKNG

Mn EAEYXOUOEC SUMUUETOXEC

Baoika Képdn ava MeToxn anodid0HEva 0TOUG
ISI10KTNTEG METPIKNG

KEpdn Mpo ®Opwv XpnuaTodoTIK®V, ENevOuTIK®V
AnoTEAEOUATWV Kal ANOOBECEWY

01/01- 01/01-
31/12/2011 31/12/2010
0 (5.566)
(2.501) (789)
0 168.003
(4.150.000)

(4.319.969) (131.020)
794.759 (93.878)
(3.525.210) (224.899)
0 0
0 0
()} ()}
(3.441.686) (219.572)
(82.258) (5.326)
(3.441.686) (219.572)
(82.258) (5.326)
(166.780) (292.669)

10.6. AvaBaAAopevol ¢popol

O1 avaBal\OPEeVEC POPONOYIKEC AnAITAOEIC / UNOXPEWOEIC ONWE NPOKUMTOUV anod TIC OXETIKEC NPOCWPIVEC

(POPOAOYIKEC DIAPOPEC EXOUV WC EENC:

O OMIAOZ
31/12/2011 31/12/2010

AnaitTnon Ynoxpéwon Anaitnon Ynoxpéwon
Mn KukAo@opiaka ZToixeia
Aula Mepiouaiakd ZToixeia 641.152 0 531.738 0
Evowpata nayia 5.644 594.234 4.088 420.890
EnevdUoeIC 0 GUVOESEUEVEG EMIXEIPNOEIG 0 60.775 0 145.601
KukAo@opiaka ZTolxeia
AnoBépara 0 0 40.000 0
Anaitioeig 56.421 0 68.503 0
AnoBepaTika
Ano@opohoynon anoBepaTikmv 0 76.116 0 59.378
MakponpoBeoHEC YNOXPEMOEIG
MapoxEC NPog To NPOCWMIKO 54.592 0 50.759 0
NoInéC MakponpOBeTES YNOXPEWOEIC 0 0 5.194 0
Bpaxunpo0eoUEG YNOXPEWOEIG
Bpayunpobeopeg MpoBAEWeIg 127.005 0 1.829 0
NoINEC BpaxunpOBeoueC YNOXPEWOEIG 0 0 0 38.125
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Zuvolo 884.814 731.125 702.112 663.994

H ETAIPIA
31/12/2011 31/12/2010
AnaitTnon  Ynoxpéwon Anaitnon  Ynoxpéwon
Mn KukAogopiaka ZToixeia

Aula Mepiouoiakd ZToixeia 464.424 0 350.595 0
EvoopaTa nayia 0 336.865 3.005 160.565
EnevdUoeIg 08 GUVOESENEVEC EMIXEIPNOEIG 0 60.775 0 145.601
KukAo@opiaka ZToixeia

AnoBéuaTa 0 0 40.000 0
AnaiThoeIg 56.421 0 68.503 0
AnoOsparTika

Ano@opohdynon anoBepaTiKmv 0 76.116 0 59.378
MakponpOoBeoHEG YNOXPEDOEIG

MapoxEC NPog To NPOCWMIKO 53.246 0 50.759 0
Noingg MakponpoBeoeg YNOXPEWDEIG 0 0 5.194 0
Bpaxunpo0eopEG YNOXPEWOEIG

BpayunpdBeopeg MpoBAEWeIg 126.523 0 0 0
NoINEC BpaxunpoBeoueC YNOXPEDOTEIG 0 0 0 38.125
$Uvolo 700.613 473.756  518.056 403.669

O avaBaMopevog pOpoG OTa anoTEAEOHATA XPNOEwS ONWG MPOKUNTEI and TIC OXETIKEG MPOCWPIVEG

(POPOANOYIKEG DIAPOPEG EXEI WG EENG:

O OMIAOZ H ETAIPIA
31/12/2011 31/12/2010 31/12/2011 31/12/2010

AvaBalopevog @opog oikonédwv £€0do/(€0030) 0 0 0 0
AvaBah\opevog popog KTipinv ££000/(£0050) 51.598 16.075 54.554 19.132
AvaBaM\OpEVOC (POPOG PNXavnuatwy ££0d0/(£0030) 90.894 (40.784) 95.059 (39.799)
AvaBal\opEVOG POPOC PETAPOPIKWV HECWV
50B0/(£0050) 29.692 (3.005) 29.692 (3.005)
AvaBal\opevog (pOpoG aoHUATWY aKIVNTONOINCEWY
E0B0/(£0050) (109.809) (1.468) (113.829) 258
AvaBal\opEeVOG POPOC CUHHETOX®V £5000/(£0000) (84.826) 0 (84.826) 0
Avapal\opevog pOpog ePnopeuPdTwy ££080/(£0000) 40.000 0 40.000 0
Avapal\opevog popog nedatawv £€0d0/(£0000) 12.082 (24.000) 12.082 (24.000)
,'AvaBa)\)'\opsvoq POPOG XPEWOTWV dIaPOpwV 0 880 0 0
€€0d0/(£00d0)
AvaBal\opevog pOpog HETABATIKMY Aoy/OHmV

' \ 0 0 0 0
evepynTikou £€000/(£0000)
AvaBaM\opevog popog anoBepaTikwv ££0d0/(€0000) 16.738 0 16.738 0
Avapal\opevog popog NpoBAEWewv ££000/(£€0000) (2.486) (10.210) (2.486) (10.210)
AVGBG)\)'\OLIEVOQ (POPOG HAKPONPOBETHWY UNOXPEWTEWY 5194 0 5.194 0
€€0d0o/(e00d0)
AvaBalOpEVEG (POPOAOYIKEG UNOXPEWOEIG ££00a-£000a 0 1.377 0 0
UMNOXPEWTEWV anod GOPouUC TEAN '
AvaBaropevog popog NITTWT®V dIapopwv
E0B0/(£0050) (156.369) 0 (156.369) 0
,'AvaBa)\)'\opsvoq POPOG PeTapaTikwv Aoy/Hwv naénTikou (8.279) 33.942 (8.279) 33.942
€€000/(£0000)
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'EE030 / (£€0000) AvaBaAAOpEVOU (POPOU OTa
AnoTteAéopara

0 OMIAOZ H ETAIPIA
31/12/2011 31/12/2010 31/12/2011 31/12/2010

(115.571) (27.192)  (112.470) (23.682)

O OuVTEAEOTNG POPOU €I00OAKATOC OTOV OrMoio unokerral o ‘OuiAog €ival yia To 2011 icog pe 20%. O
avapBar\opeVoG POPoG Xl UNOAOYIOTEI e BAON To OUVTEAEDTN Qopoloyiac nou IoxU Tnv KAbe xpovia nou

Ba npayupaTonoindei n avayvwpion Tou E00d0U 1) E6B0U.

10.7. AoInEG HAaKPONPOOECHES ANAITHOEIG

O1 Aoinég pakponpoBeopec anaimnosig Tou Opilou kal TnG ETaipeiac avaAuovTtal oTov napakaTw nivaka:

O OMIAOZ H ETAIPIA
31/12/2011 31/12/2010 31/12/2011 31/12/2010
Aoaopéveg Eyyunoeig 55.224 39.987 36.475 21.457
ZUvolo 55.224 39.987 36.475 21.457
10.8. AnoB¢para
Ta anoB&parta Tou Opilou kai TN ETaipeiag avalUovTal w¢ €Enc:
O OMIAOZ H ETAIPIA
31/12/2011 31/12/2010 31/12/2011 31/12/2010
A' Uheg 5.240.173 4.475.626 5.240.173 4.475.626
HuiteAn & £Toipa npoiovta 3.948.973 4.527.766 3.948.973 4.527.766
Mapaywyn os €EENIEN 0 0 0 0
EpnopeuyaTa 1.214.673 1.367.743 1.203.043 1.367.743
Aoina 125.522 138.457 102.546 82.182
Z0volo 10.529.341 10.509.593 10.494.735 10.453.318
Meiov: MpoBALWeIg yia axpnoTa,
KabuoTepNHEVA KAl KATECTPAHHEVA
anofspara:
HuiteAn & £roipa npoiovta 0 (160.000) (160.000)
EpnopeuyaTa 0
0 (160.000) 0 (160.000)
ZuvoAikn kaBapn peucTonoinoiun aia 10.529.341  10.349.593 10.494.735 10.293.318

H npoBAswn anopeiwonc anoBepdTwv OTIC OIKOVOMIKEC KaTaoTdoel Tou Opilou kal Tng ETaipeiac,
oxnuarifeTal yia Ta nNpo¢ KataoTpo®n anafiwyéva anobéuaTa r yia eUnopika anopsiwpéva. Méoa otnv
TpExouoa Xpnon n ETaipeia npogPel o€ kaTaoTpoPry anoBepdTwV TNG OUVOAIKAG afiac supw 257.064,

akoAouBwVTac OAEC TIG VOUIEG dladikaaieg nou npoBAEnouv o K.B.Z kai n ®opoAoyia EioodruaToc.
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10.9. NeAdaTeg kai AOINEG EPNOPIKEG ANAITHOEIG

O1 NEAATEG Kal o1 AoINEG EPNOpPIKEG analtnoelg Tou OpiAou kal TnG ETaipeiag, avaluovTal wg €ENC:

O OMIAOZ H ETAIPIA

31/12/2011 31/12/2010 31/12/2011 31/12/2010
MeAaTeg 2.587.379 3.113.535 4.988.453 4.562.885
papudaTia EilonpakTéa 69.622 117.117 69.622 117.117
EniTayég EionpakTéeg 1.761.335 2.484.091 1.712.459 2.469.091
Meiov: MpoBAEWeIC anopeiwong (497.756) (205.614) (497.756) (205.614)
KaB@apég EpnopikeG ANAITHOEIG 3.920.580 5.509.129 6.272.777 6.943.479
(o] El:IAOYE'q a&ieg Twv anaiIToewv eivai
Ol NAPAKAT®:
MeAaTeg 2.587.379 3.113.535 4,988.453 4.562.885
MpappdTia EionpakTéa 69.622 117.117 69.622 117.117
Enitayeg EionpakTéeg 1.761.335 2.484.091 1.712.459 2.469.091
Meiov: MpoBAEWeIC anopeiwong (497.756) (205.614) (497.756) (205.614)
Z0volo 3.920.580 5.509.129 6.272.777 6.943.479

O1 oupBaTIKEG NUepoUNVies eionpa&ng Twv anaitnoswy anod nehateg Tnv 31/12/2010 kai Tnv 31/12/2009,

eival ol €€nc:

O OMIAOZ

H ETAIPEIA
Mepiodol sionpa§ng anarrnoewv  31/12/2011 31/12/2010 31/12/2011 31/12/2010

Ewc 30 Huépeg 1.074.303 905.223 1.646.231 905.223
30 - 90 Hpépec 1.261.595 1.115.592 1.933.232 1.215.592
91-180 Huépeg 646.740 1.649.680 991.046 1.934.927
180-360 Hpépeg 545.526 1.442.558 835.949 1.942.558
>360 890.172 601.690 1.364.075 1.150.793
Meiov: MpoBAEWeIG anopeiwong (497.756) (205.614) (497.756) (205.614)
Zuvolo 3.920.580 5.509.129 6.272.777 6.943.479

H kivnon Tou AoyapiaopoU “npoBAEWEIC yia eniopaleic anaitnoeig” ivail n Enc:

O OMIAOZ H ETAIPEIA
31/12/2011 31/12/2010 31/12/2011 31/12/2010
YnoAoino évaping Xprnong 205.614 105.397 205.614 105.397
Alaypagr| anarmioswv (41.390) (101.448) (41.390) (101.448)
MpoBAEYEIC VEWV anaITnoswv 333.532 201.665 333.532 201.665
YnoAoino TéAoug XpRonG 497.756 205.614 497.756 205.614

H etaipia digypaye opioTikd anamioelg Uyoug 41.390 evtog Tng xpriong 2011, evw eixe diaypawel Kai
anairioeic uwouc 101.448 evtoc Tng xpnong 2010. 'ETol n €Taipia diEypaye €NIOPAAEIEG CUVOAIKA TNV
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TeheuTaia dleTia 142.838 eupw kal ékave emnAéov NPoBAEWeI Uwoug 333.532 eupw dIAPOPPWVOVTAG TO
UWoc Twv eNoPaleiwv o 497.756 supw, oTa nAaioia TnG opbrc anoTunwong TWV anaiToEwy.

O1 npoBAewelc yia emo@aAeic anaitnosi avayvwpilovrtal oc eEaTodikeupévn PBaon oOTav  UNApXE
QVTIKEIPEVIKN EVOEIEN OTI 0 OMIAOG Kal N €Talpeia dev Ba lonpd&ouv OAa Ta nood nou npoPAEnovTal BAcel
TV ApXIKWV OpwV TWV CUMBAcEwv nwAnone. EVOei&eic un eionpa&udTnTac ouvioTouv n KabuaTéPNon TNG
€ionpa&ng Twv anaiTNoswv Kal ol ONHAvTIKEG XPNHATOOIKOVOUIKEC OUOKOANIEG TwV NEAATWV-XPEWOTWV. TO
noad TG nPoPBAewng cival n diagopd PETA&U TN AoyIoTIKAG a&iac Twv anaiTnOswV Kal TWV EKTIHWOHEVWV
xpnuatopowv nou Ba eionpaxdolv. H MoyioTik afia Twv anaimioswv HEIWVETAI PECW avTiBETOU
Aoyapiaopou (npoBAewnc), He avayvwpion TnG Heiwong oTta anoTeAéopata oTto kovOUAI « Aoind ‘E€oda».

METayEVEOTEPEG AVAKTNOEIG ANOPEIWHEVWV NOCWV avayvwpilovTal wg £€00d0 oTo KOVOUNI «AANa 'Ecoda.

10.10. AoInéG anaiTNoEIg
O1 Aoinég anartiioeig Tou OpiAou kar Tng ETaipeiac avallovTal wg €&nc:

O OMIAOZ H ETAIPIA
31/12/2011 31/12/2010 31/12/2011 31/12/2010

XpewoTeg Alagopol 2.043.162 1.260.747 1.958.321 1.126.097
Anaimioeic Anod EAANVIKO Anpoaio 3.048.193 9.108.112 2.757.889 1.175.021
MPOKATAROAEC 0 230.304 0 211.583
Noinég Anaitnoeig 1.041.892 1.697.051 675.551 699.883
Kafapég anaiToeig XpEmOTOV 6.133.247 12.296.214 5.391.762 3.212.584

01 eUAoyeG agieg TV anAITACE®V givai ol

napaxkarw:

XpewaoTeg AiGpopol 2.043.162 1.260.747 1.958.321 1.126.097
Anarmiosic And EAAnvikO Anpoaio 3.048.193 9.108.112 2.757.889 1.175.021
MpokaTaBoAEg 0 230.304 0 211.583
AoINEC AnaITroEIg 1.041.892 1.697.051 675.551 699.883

6.133.247 12.296.214 5.391.762 3.212.584

10.11. Tapeiaka diaO£oipa kai 1I008UVANA TAHEIAK®OV SI0OECip@V

Ta Tapeiaka diabeoipa Tou Opilou kal TG ETaipeiag avaAUovTal wg €ENG:

0 OMIAOZ H ETAIPIA
31/12/2011 31/12/2010 31/12/2011 31/12/2010

AlgBéaiya oTo Tapeio 2.838 81.963 545 78.992
BpaxunpoBeojie Tpanedikeq 965.474 1.951.812 925.631 1.859.541
KaTabeoeig

ZivolAo 968.312 2.033.774 926.176 1.938.533
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10.12. 'Id1a kepaAaia

MeTOX1KO KEQAAaIO

YnoAoino oTig 1 Iavouapiou 2010
'Ekd00N VEWV HETOXWV

Ayopd peToXWV UNTPIKNG (ISIEG METOXEC)
MwAnon peToxwv pNTPIKAG (11Eg
HETOXEG)

YnoAoino oTig 31 AskepBpiou 2010
'EKO00N VEWV PETOXWV

Ayopd peToXwV UNTPIKNG (ISIEG METOXEC)
MwANon YeToxwv UNTPIKNG (Id1Eg
HETOXEG)

YnoAoino oTig 31 AskeppBpiou 2011

AlapopéG avanpocappoyng

O opINog kal

Ap10p0G

MeToXI1k0

Ynép 1o

HETOX®V KepdaAaio aprio 2Uvoho
28.580.100 11.432.040 1.472.797 12.904.837
28.580.100 11.432.040 1.472.797 12.904.837
28.580.100 11.432.040 1.472.797 12.904.837
n e€raipeia npoxwpnoe oTIC 31/12/2008 oe amoTiynon oTtnv €lhoyn agia, Twv

1Id10xpnoigonoloUpevev akiviTwy Bacn Twv A.A.M. Ta unoAoina oTig 31/12/2011 dev €xouv aAAaG&el pe

auTa Tng 31/12/2008 kai avahlovTal wg EAG:

Oikoneda Kripia Z0volo
Avanpooapuoyn akiviTwv 429.200 621.274 1.050.474
Avanpooapuoyn anoopeoswy i (331.094) (331.094)
aKIVATWOV ' ’
AvaBal\opevoc popog (85.840) (58.036) (143.876)
Z0volo 575.504
Aoina AnoBspaTika
Ta Aoina anoBepaTika Tou Opidou kai TnG ETaipeiac avaluovTal we €ENC:
O OMIAOZ
TakTIKO E1d1ka A@opoAoynTta Aoina

ZuvoAo

anoOepaTIko anoBspaTIka anoOspaTika anoOspaTika

YnoAoino oTig 1

g 587.257 1.227.048 200.752 1.183.104 3.198.162
Iavouapiou 2010

METCIBO)\‘E(; Kata Tnv dIapKeIa 77.354 77354
NG nepiodou

Ynoloino orig 31 664.611 1.227.048 200.752 1.183.104 3.275.515
AekeppBpiou 2010

MeTaPoAEG kata Thv diapkela 195.396 384.724 580.120
NG nepIodou

Ynoloino otig 31 860.007 1.227.048 585.476 1.183.104 3.855.636

AekepBpiou 2011
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H ETAIPEIA
TakTikO E1di1ka A@opoAoynrta Aoina \
. , , . ZUvolAo
anoOeuaTiko anoO&eparTika anoOeparTikd anoOeparTikd

YnoAoino oTig 1 587.257 1.227.048 200.752 1.183.104 3.198.162
Iavouapiou 2010

Ms':TaBo)\sg kara Tnv 27.354 77.354
dlapkela Tng nepIodou

Ynohoino oTi 31 664.611 1.227.048 200.752 1.183.104 3.275.515
Aekepppiov 2010

Ms':TaBo)\sg kara Tnv 195.396 384.724 580.120
dI1apKela TG NePIodou

Ynoloino omi 31 860.007 1.227.048 585.476 1.183.104 3.855.636

Aekepppiov 2011

10.13. AavEIaKEG UNOXPEWTEIG

O1 davelakeg unoxpewaelg Tou OpiAou kal TnG ETaipeiag avaAUovTal wg €ENG:

O OMIAOZ H ETAIPEIA
31/12/2011 31/12/2010 31/12/2011 31/12/2010
MakponpoOeoHOG SAVEICHOG
Tpane(ikog daveIopog 19.368.324 23.136.878 8.458.324 10.838.878
ZUVOAO HakponpodeopwV daveinv 19.368.324 23.136.878 8.458.324 10.838.878

Makp/opeg Ynoxpewoeig nAnp. otnv Enopevn Xpron 3.768.554 3.130.804 2.380.554 2.380.554

BpayunpoOeopa daveia

Tpanelikog daveiopog 6.492.155 12.952.199 5.729.078 6.562.621
YNoxpewaoelg XpnHaTodoTIKAG HioBwaong 633.435 529.632 633.435 529.632
ZUvoAo BpaxunpoBeoHmV daveiwv 7.125.590 13.481.831 6.362.513 7.092.254
ZUvolAo daveinv 30.262.468 39.749.513 17.201.391 20.311.686

O1 nuepounvieg AENG Tou ouvolou Twv daveiwv Tou gival ol ENG:
0 OMIAOZ

2 £Tn Kai AiyoTepo  MeTall 2 ka1 5 eTdv  Ave TV 5 eTOV ZUvoAo
31 AekepBpiou 2010

>Uvoho daveiwv 19.296.003 8.205.662 11.718.216 39.219.881

>UVOAO XpNHATOdOTIKNG HioBwong 322.529 207.104 529.632

31 AskepBpiou 2011

>Uvolo daveinv 13.329.263 7.705.662 8.594.108 29.629.033

2UVOAO XpNHATOdOTIKNG HioBwong 255.034 378.400 0 633.435
H ETAIPEIA

2 £Tn kai Aiyotepo  MeTall 2 kai 5 eTdv  Ave TV 5 eTOV Zuvolo

31 AekepBpiou 2010

>Uvolo daveinv 11.853.362 3.541.662 4.916.662 20.311.686
>UvVOAO XpNHATOdOTIKNG HioBwong 322.529 207.104 0 529.632
31 AskepBpiou 2011

>Uvolo daveinv 9.290.186 3.541.662 3.736.108 16.567.956
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H ETAIPEIA
2 £Tn ka1 Aiyotepo  MeTa&l 2 kai 5 TV Av TOV 5 TV~ Z0voAo
>0voAo XpnHaTodoTIKNG HiIoBwaong 255.034 378.400 0 633.435

To OTABUIOPEVO MECO €EMITOKIO WakponpoBeopou kai PBpaxunpdBeopou davelopoUu Tou opiAou, TNV

nUEpopnvia Tou Icohoyiopou eival 3,41% kai 7,00%.

10.14. YnoxXpe®OoEIC and napaymyda XpnHAaTooIKOVOHIKG OTOoIXEIa

O1 pakponpOBeoEC Kal ol BpaxunpOBETHEG UNOXPEWOEIG and Napaywya XpnHAaTooIKOVOUIKA OTOIXEIa yia

TOV OMINO Kal TNV €Talpeia avaAlovTal we EENG:

O OMIAOZ H ETAIPIA
31/12/2011 31/12/2010 31/12/2011 31/12/2010
MakponpOBETEG UNOXPEMOEIC anod anoTiunon
Napaymywv XpnHUAToOIKOVOUIK®VY OTOIXEIWV 346.796 704.108 346.796 704.108
(SWAPS)

31/12/2011 31/12/2010 31/12/2011 31/12/2010

BpaxunpoBediEG unoxpewaeis ano napaywya 505.365 417.437 505.265 417.337

XPNHaTooIkovopika aToixeia (SWAPS)

10.15. YNoXpEMOEIG NAPOX®V NPOCKNIKOU

O OMIAOZ H ETAIPIA
31/12/2011 31/12/2010 31/12/2011 31/12/2010
YNoXpE®MOEIG ICOAOYIOHOU yia:

SUVTAEIODOTIKEG NAPOXEG 341.860 295.318 328.219 281.677
Mapox&G 1aTPOPAPHAKEUTIKAG

\ . . 0 0 0 0
nepiBaAyng PETA TNV cuvTa&iodoTnan
Z0volo 341.860 295.318 328.219 281.677
2Ta anoTeAEoPATA XPHOEWG:
ZUVTAZI00OTIKEG NAPOXEG (MPOBALYEIS 46.542 42.542 46.542 42.542
kal kaTapoAeq) £€odo/(£c0d0)
Mapox&g 1aTPOPAPHAKEUTIKNAG

8 ) . 0 0 0 0
nepiBaAyng PeTa Tnv cuvta&iodoTnan
Z0volo 46.542 42.542 46.542 42,542

O1 kUpIEG avaloyIOTIKEG NApadoxeG MOU XPNOIKoNoINdnkav £Xouv wg eENG:

31/12/2011 31/12/2010

MpogEoPANTIKO ENITOKIO 4,79% 5,14%
MeANOVTIKEC QUENTEIC HICBWV 3,50% 3,50%
MANBWPICHOG 2,50% 2,50%
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10.16. KpaTtikég Emyopnynoeig

O1 enixopnynoeig Tou Opilou kal Tng ETaipeiag avaAlovTal wg eEN:

OMIAOZ
31/12/2011 31/12/2010

MnxavoAoyIko €EonAIoUO 108.003 131.357
Enixopriynon avantu&iakoU 3299/2004 (IKTINOZ) 464.643 487.771
Enixopriynon avantu&iakoU 3299/2004 (IAEH) 11.766.457
Anopsiwan enidotnong 3299/2004 (1.016.840)
11.322.263 619.128
MAgov:
Enixopriynon E®EMAE 136.843
Enixopriynon avanTtu&akol 3299/2004 (IAEH) 11.915.400
Z0volo 11.459.106 12.534.528
Meiov: AvahoyoUoeG anooBECEIC TNV Xpron (625.130) (195.426)
Z0voAo 10.833.976 12.339.103
H ETAIPEIA
31/12/2011 31/12/2010
Enixopriynon avanTu&lakoU 3299/2004 464.643 487.771
Enixopriynon E®ENAE 136.843 0
Z0uvolo 601.485 487.771
Meiov: AvaloyoUoeg anoaBETeig aTnV Xpron (31.933) (23.129)
Z0volAo 569.553 464.643

H eTaipia IdiwTIKA Enixeipnon HAekTpiopou A.E. é\aBe unaywyn otov avantulakd vopo 3299/2004 pe Tnv
39461/YME/5/01026/E/N.3299/2004/7-8-2009 ouvoAikou Uwoug 28.370.000 eupw kai €mdOTNON
11.348.000 cupw.

Me Bdaon 1o Gpbpo 5 nap 4 Tou 3299/2004 «1 Me TNV andgaon MIOTOMNOINONG TNG OAOKARPWONG Kal
Evapénc TnG napaywylkng AeIroupyiag, PETA anod aitTnon Tou enevouTn, duvartal va avapopPpwOsi To
EVIOXUOMEVO KOOTOC QUTNG, €wG TO NEVTE ToIG ekaTo (5%) auTtoU nou €xel eykpiBei. MNa Tov kabopiopo Tou
noooU TNG avapop@wong Tou KOOTOUC TNnG enevduong, AauBavovrar unoywn ol avaTinoeic Kal
01apOopOonoINaEIC MOU TUXOV MPOEKUWAV OTd €Ni HEPOUC OTOIXEId KOOTOUC TNG €névOUONG KaTa Tn dIApKeld
TNG uAonoinong» n €Taipia €ixe TNV duvaToTNTA va AvAPOPPWOEl TO KOOTOC ENEVOUONG £wG 5% OedopEVO
OTI TO KOOTOG ATAV NOAU PeyaAUTEpPO.

Me dedopevo ot To K.O.E. (KevTpiko ‘Opyavo EAEyxou Tou Ynoupyeiou Oikovopiag kal AvTaywvioTIKOTNTAC)
ME TNV TEAIKN TOU €kBeon HE apiBu.npwT.48545/27-10-2010 evekpive TEAIKO kOOTOC 36.228.315 gupw , TO
KOOTOC UNnaywyng avapoppwonke kaTta 5%, kabwg kal avtioToixa To UWog TngG emdoTnong dnA. 28.370.000
* 1,05% = 29.788.500 eupw TO KOOTOG €nEVOUONG Kal n €nidOTNON 0To Uwoug Tou 29.788.500 * 40% =
11.915.400 cupw.
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>e avTidIaoToAn Pe To BeBalwBev kOOTOC enevduong and Tnv TpIPeAn emimponn Tou K.O.E. To €ionynTIkO
onueiwpa npog TNV MNvwpodoTikn EnTponn yia Tnv nigTonoinon Tng oAoKANPwonG TnG ENEvouong anod Toug
>. TooAdkn, A. Bihavtavn, K. ZTaupouAdkn evTeAwG avaitia ,Je Aaveaopévn TEKUNPiwon Kal Xwpic va AaBel
unod oyiv TnG ,TIC emonuavoelg Tou K.O.E. npoxwpnoe o€ OXl HOVO OTNV KN £YKPION TOU NPOCau&nuévou
KOOTOUG €nEvOUONG ,aAAG Kal OTnV Weiwon Tou RN eyKpIPEVOU KOOTOUC enevduonc. kata 943.600 supw Kal
neplopifovrac 1o UYWoC Tou KOOTOUG unaywyng o 27.246.400 supw Kal TNV OGUVOAIKN €mdOTNON O€
27.246.400 * 40% = 10.898.560 OnA. pikpoTEPO KaTa 1.016.840 cupw. H eTaipeia £xel kivnBei dikaoTika

KaTaBEToOVTAG aywyr KaTd Tou eAAnvikoU dnpoaiou.

Eniong, n IKTINOZ EAAAZ A.E. €\aBe andgaon évragng pe Tnv apib. npwt.: 10251/2015/21-7-2011 oTo
npoypappa «METAMOIHZH ZTIZ NEEZ ZYNOHKEZ» Tou MEM ATTIKNAG - Afovag 3 (YPIoTaueveg - Meoaieg)
Tou EZMA 2007-2013 ouvoAikng enévduonc 800.000 supw pe emddTnon Uwoug 240.000 cupw. 2TIC
3/10/2011 €\aBe npokaTtaBoAn Uwoug 120.000 supw divovTag I00noan eyyunTikn eMoToAn TnG EFG .
Eniong n etaipia €é\aBe anogpaon &vra&énc pe Tnv ApiB. Mpwt.: 12505/2807/7-09-2011 oTo npoypapua
«EEwoTpEPeIa — AvTaywvioTIKOTNTa Twv Enixeipnoswv» Tou EMNAN II ouvoAikng enévouong 74.857 supw e
emdoTnon Uwouc 33.686 cupw. 2Tic 11/11/2011 €éAaBe npokaTaBoAr) Uyoug 16.843 gupw divovTag 106Moon
EYYUNTIKN €NIOTOAN TNG EFG.

10.17. NpoBAéyeig

O1 npoBAéweic nou agopouv Tov ‘Ouiho kai Tnv ETaipia avayvwpidovral €@’ 000V UNAPXOUV NApoUOEC
VOMIKEC I TEKHAPTEC UMOXPEWOEIC WG OUVENEId NAAAIOTEPWV YeEYovoTwy, €’ doov unapxel moavoTnTa
€KKAOAPIONG TOUC HECW €KPOWV MOPWV, Kal £’ OCOV N UMNOXPEWGON TOU MOCOU HMOPEI VA UMOAOYIOTEI
a&ioniora. Evoexopeves anairnoeic 0ev avayvwmpifovTal OTIC OIKOVOMIKEG KATAoTAOEIC aAAG yvwaTonolouvTal

€QOoOV undpyel MOavoTNTA €10PONC OIKOVOUIKOV OPEADV.

MakponpoBsopeg MpoBAEéyeig

O OMIAOZ H ETAIPEIA

YnoMoina kata tnv 1n Iavouapiou 2010 229.859 225.432
MpooBeTEG NPoPAEYEIG NEPIODOU:
®OPOG AVEAEYKTWV XPHOEWV 54.266 54.266
Avayvwpion KoaToug anokataaTtaang AloNKoU

' 22.613
Mapkou
Aandveg anokataoTaong AaTopeiwv (21.860) (21.860)
YnoMoina kara Tnv 31n AekepBpiou 2010 284.879 257.839

MpdoBeTeC NPoBAEYEIG NEPIODOU:
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DOPOG AVEAEYKTWY XPHOEWY 50.000 50.000
KooTog anokatdoraong AloAikoU Mdapkou 1.130

KoaTog anokatdoraong AaTopginv 2.512 2.512
YnoAoina kard Tnv 31n Askepppiou 2011 338.522 310.351

To nocd Twv eupw 21.860 Tou KOGTOUG ANOKATAOTAGNG AATOUEIWY, NPOEPXETAI ANG TNV AvVANPOCAPHOYN
TOU OUVTEAEDTN NPOEEOPANCNG OE OXEDN WE TNV NponyoUpevn Xpron ano 4% oec 6%. MEoa oTn TpExouoa
xprion 2011 To XpnUATOOIKOVOMIKO KOOTOC anokaTdoTaonc AdTopeiwv Kal aioAikoU ndpkou, yia Tnv

Buyatpikr) eTaipeia I.AE.H. A.E., avépxeTal o€ eupw 2.512 kai eupw 1.130 avTioToixa.

Bpaxunpo0eopeg MpoBAEYEeIG

O OMIAOZ H ETAIPEIA
YnoAoina kard Tnv 1n Iavouapiou 2010 207.339 196.067
XpnaoiponoinBeiosg BpaxunpoBeoues NPOBAEYEIG
nepiodou:
E£0da (32.693) (32.847)
Tokol (163.373) (163.373)
NoInég
MpooBeTeG BpaxunpoBeaueg NPORAEYEIG
nepiodou:
'EE0da (663) 10.763
Tokol 634.165 187.381
NoInég
YnoAoina kard Tnv 31n Askepppiou 2010 644.774 197.991
XpnoiponoinBeiosg BpaxunpoBeoues NPOBAEYEIG
nepiodou:
E£0da 663 (10.609)
ToKol (634.165) (187.381)
NoInég
MpooBeTEG BpaxunpoBeopieg NPORAEYEIG
nepIodOU:
'E€0da 27.090 20.503
Tokol 318.983 162.751
NoInég
YnoAoina kard Tnv 31n Askepppiou 2011 357.345 183.254

O1 eTaIpieC TOU OMIAOU XPNOIKOMNOIWVTAC OTATIOTIKA OTOIXEIA and (PopoAOYIKOUC €AEYXOUC NapeABOVTwY
EAEYUEVWV (POPOAOYIKA XPNOEWYV, £XOUV OXNMATIOEI avaloyn NPOBAEWn yia TIC eVOEXOUEVEC (POPOAOYIKEC

UMOXPEWOEIC, NMou 6a NPoKUWOUV anod Tov (POPOAOYIKO EAEYXO TWV AVEAEYKTWV XPHOEWV.

10.18. MpounOeUTEG Kal AOINEG UNOXPEWOTEIG

H avaAuon Twv unoAoinwv Twv NPOPNBEUTWV Kal TwV AOINWV CUVAPWV UNOXPEWOEwWY Tou OpiAou kal TN

ETaipeiac £xel w¢ €ENc:

O OMIAOZ H ETAIPIA
31/12/2011 31/12/2010 31/12/2011 31/12/2010
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MpounBeuTéC

EniTrayéc MANpwTEEC
MpokaTaPoAég neAaTov
NOINEG UNOXPEWTEIG
ZUvoAo

O OMIAOZ
31/12/2011 31/12/2010

H ETAIPIA
31/12/2011 31/12/2010

597.975 1.954.866 584.354 408.995
5.366.378 3.300.493 4.426.309 2.636.750
2.102.664 2.358.616 1.996.521 3.253.040

0 0 0 0
8.067.017 7.613.975 7.007.185 6.298.785

O avWTEPW UMNOXPEWTEIC £ival NANPWTEEC EVTOC TPIWV UNVWV KATd PHETO OpO.

10.19. Tp£X0oUOEG (POPOAOYIKEG UNOXPEWTEIG

"E€0d0 (pOpoU nou avahoyei aTn Xpron
Ynoxpewaoeig and ®opoug

ZUvoAo

O OMIAOZ H ETAIPIA
31/12/2011 31/12/2010 31/12/2011 31/12/2010
1.372.392 1.019.798 1.372.392 856.684
897.055 108.500 874.123 241.187
2.269.447 1.128.298 2.246.514 1.097.871

10.20. Aoinég BpaxunpoBECHEG UNOXPEWOTEIG

O1 Aoinég BpaxunpoBeapes unoxpewaelg Tou OpiAou kal TnG eTaipeiag avaAUovTal wg eENG:

Ao@aMIGTIKOI OpYavIGHOI
MepiopaTta nAnpwTéa
NOINEC UMOXPEWTEIC

ZUvoAo

10.21. NwARoeIg

O1 NWANAGCEIG Tou OopiAOU Kal TG ETAIPEiag avaAuovTal wg EENG:

Epnopeupata

Etroiec ETaipikeg kal Evonoinuéveg Oikovopikeg KataoTdoelg Tng 31" AekeuBpiou 2011

O OMIAOZ H ETAIPIA
31/12/2011 31/12/2010 31/12/2011 31/12/2010
465.115 591.653 440.367 571.287
136.895 135.724 109.953 108.782
1.749.841 2.005.344 1.635.946 1.303.644
2.351.852 2.732.722 2.186.266 1.983.714
O OMIAOZ H ETAIPIA
31/12/2011 31/12/2010 31/12/2011 31/12/2010
1.679.401 2.898.759 1.678.580 2.898.759
6.807.106 5.348.570 6.807.106 5.348.570
18.493.891 13.576.584 18.493.891 13.576.584
2.361.450 1.261.746 241.425 115.984
143.784 126.478 143.784 126.478
29.485.632 23.212.137 27.364.787 22.066.376
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10.22. 'E§0da ava karnyopia

Ta €€0da ava kaTtnyopia Tou Opilou kal TnG ETaipeiac avaAlovTal w¢ €Enc:

KooTog nmAnOévTmv

O OMIAOZ H ETAIPEIA
01/01- 01/01- 01/01- 01/01-
31/12/2011 31/12/2010 31/12/2011 31/12/2010
ApoIBéc Mpoownikou 5.723.015 3.990.571 5.218.377 3.605.474
ApoIBéc TpiTwv 1.256.494 791.078 909.781 603.049
Mapoxég Tpitwv 1.939.509 947.961 986.696 750.182
®opol TEAN 92.454 18.961 17.048 18.262
l'evika 'E€0da 121.167 154.034 83.530 72.267
AnooBEoeig 2.767.002 1.152.886 783.350 568.351
ZUvolo 11.120.027 7.055.490 7.219.168 5.617.585
KooToc anobepatwy 6.005.694 7.657.811 6.628.921 8.014.421
Anopeinan
anoBepdTwv 0 0 0 0
Meiov: Idlonapaywyn (62.566) (37.968) (62.566) (37.968)
KooToG nwAnOéviov  17.842.769 14.675.333 14.565.137 13.594.037
'EE0da dioiknong / d1adsong
O OMIAOZ H ETAIPEIA
01/01- 01/01- 01/01- 01/01-
31/12/2011 31/12/2010 31/12/2011 31/12/2010
ApoiBéc Mpoownikou 1.107.797 1.152.811 1.094.385 1.135.124
AuoIBéc TpiTwv 646.939 486.771 626.919 460.541
Mapoxeg Tpitwv 193.379 145.930 186.967 148.507
dopol TEAN 98.570 70.209 83.432 66.071
l'evika 'E€oda 517.143 484.278 473.566 337.453
AnooBEoeIg 98.222 72.451 66.902 64.899
MpoBAWEIC 46.542 42.542 46.542 42.542
Z0voAo 2.708.592 2.454.992 2.578.713 2.255.137
O OMIAOZ H ETAIPEIA
01/01- 01/01- 01/01- 01/01-
31/12/2011 31/12/2010 31/12/2011 31/12/2010
ApoiBEg Mpoownikou 584.568 642.868 571.156 625.181
AuoiBEg TpiTwv 115.140 120.446 115.140 116.616
Mapoxeg Tpitwv 283.523 245.732 280.686 245.290
dopol TEAN 7.600 23.308 7.600 10.203
l'evika 'EE0da 1.551.485 1.215.660 1.551.485 1.215.660
AnooBEoeIC 73.893 40.685 73.893 40.577
Z0voAo 2.616.210 2.288.699 2.599.961 2.253.526
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10.23. Aoind £€00da / £é§00a eKHETAAAEUONG

Ta Aoina €00da / €€0da ekpeTAAMeuong Tou Opilou kal TnG ETaipeiag avaAUovTal wg €ENG:

'Ecoda O OMIAOZ H ETAIPEIA
1/1- 1/1- 1/1- 1/1-

31/12/2011 31/12/2010 31/12/2011 31/12/2010
'Ecoda and EnidoTtnoeig 0 63.346 0 63.346
EnioTpoor) Aaopav & DOpuv 84.720 41.677 84.720 41.677
Képdn ZuvalayuaTikwv Alapopwv 14.125 39.022 14.125 38.805
'Ecoda and Evoikia 5.002 8.804 5.002 10.315
'Ecoda and avahoyoUoeg anooBETeig 627.340 195.426 31.933 23.129
KEpdn ano6 nwAnon nayiwv 0 0 0 0
Aoina 251.723 127.982 247.691 116.607
ZUuvolo 982.912 476.258 383.471 293.879

>Ta '‘Ecoda / Aoind nood ecupw 72.300 agopd OIOIKNTIKEG — AOYIOTIKEG UMNPECIEC MPOC Tn OUYYEVH

ENIXEIpPNON, HEOW TNG CUPKETOXNG oTn Latirus Ltd, IKTINOZ TEXNIKH & TOYPIZTIKH A.E..

‘E§0da

ZnMIEC OUVAAAYHATIKOV dIapopwV

Anopeiwon enio@ainv NEAAT®V
Anopeiwon Aoinwv anammoswy
'E€0da MponyoUpevmv XpRoswv
Noind

Z0volo

O OMIAOZ H ETAIPEIA

1/1- 1/1- 1/1- 1/1-
31/12/2011 31/12/2010 31/12/2011 31/12/2010
14.099 30.168 14.099 30.168
333.532 201.665 333.532 201.665
0 0 0 0
3.215 3.746 4 3.746
688.529 483.351 1.108.293 92.507
1.041.157 718.930 1.455.928 328.086

10.24. XpnuaTooikovopika £€g0da / £€§0da

Ta xpnHaToolkovopika £00da / €€oda Tou Opilou kal Tng ETaipeiag avaAuovTal wg €ENG:

Tokol MpappaTiov
Aoinoi MoTwTikoi TOKol
ZUvoAo

Tpaneqika daveia & unepavainyeig
MpounBeieg EyyunTikwv EnioToA®V
Aoina Tpane(ika 'E€oda

ZUvoAo

0 OMIAOZ H ETAIPIA
31/12/2011 31/12/2010 31/12/2011 31/12/2010
10.850 12.150 10.850 12.150
7.931 1.560 1.710 521
18.781 13.710 12.560 12.671

O OMIAOZ H ETAIPIA
31/12/2011 31/12/2010 31/12/2011 31/12/2010
2.044.907 1.269.552 971.493 907.032
24.003 12.827 22.804 12.176
141.963 173.554 141.334 172.891
2.210.872 1.455.933 1.135.631 1.092.099
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10.25. Aoind XpnHATOOIKOVOHIKA anoTeAEoHATa

Ta Aoind xpnUaToolKoVouIKa anoTeAéopata Tou Opilou kal Tng ETaipeiag avaAUovTal w¢ eENc:

O OMIAOZ H ETAIPIA
31/12/2011 31/12/2010 31/12/2011 31/12/2010
AnoTiunon napayoywv
XPNLIATOOIKOVOLIIKGV GTONXEN Y (SWAPS) (195.660) (481.744) (195.660) (482.085)
ZUuvolo (195.660) (481.744) (195.660) (482.085)

SUPPWVA PE TOV NpaypaTtonoindevra €Aeyxo agloAdynong TNG anoTeAEOUATIKOTNTAC TNG AVTIOTABUIONG, Td
napaywya XPnHAToOIKOVOMIKA MpoiovTa nou KaTeixe o ‘OpiIlog Oev  1kavonoloUv TIC npoUnoBEoeic
ANOTEAEOUATIKAC AVTIOTABUIOTIKAG AOYIOTIKAG KAl yid aQuTO TO aMOTEAECUA MOU MPOEKUWYE anod Tnv
anotipynon otnv €UAoyn a&ia Touc, KaTaxwprénke oTa anoTeAEoUATA XPronc.

10.26. AnoTeAéopaTa eNEVOUTIKAG SpaocTnpIOTNTAG

Ta anoTeAéopaTa enevouTIKNG dpaocTnpioTnTac Tou OpiAou kail TG ETaipeiac avaAUovTal we €ENG:

O OMIAOZ H ETAIPIA
31/12/2011 31/12/2010 31/12/2011 31/12/2010

KEpdn / (Znui€g) and ouyyevn

eTaipeia (Latirus Ltd) GEL077) GALY) i )
Alaypan Ynepagiag Vis Lapis EMNE (EBEenl) - -
$Uvolo (1.056.068) (44.670) 0 0

H etaipia npoxwpnoe oe anopsiwon Tng a&iag cuppeToXnG TNG BuyaTtpikng eTaipiac Vis Lapis EME katd
nooo 424.130 supw kai o€ eninedo opilou dIEypaye Tnv unepa&ia TnG ouvoAikou Uywoug 355.891 eupw oTa

nAaioia TNG opOn¢ anoTunwaong TS a&iac TnNG CUPKETOXNC.

10.27. ®6pog £1003QHATOG

O @opog el00dnpaToc Tou Opidou kal TnG ETaipeiac avaAuovTal wg €ENG:

OMIAOZ ETAIPEIA
31/12/2011 31/12/2010 31/12/2011 31/12/2010

DOPOC XPAONG 1.372.392 838.884 1.372.392 695.083
Avapail\opevoc popog ££000/(£0000) (115.571) (27.192) (112.470) (23.682)
MpOBAEWn POPOU avEAEYKTNG NEPIOGDOU 50.000 54.266 50.000 54.266
AoINoi YN EVOWUATWHEVOI POpPOI 18.733 28.165 11.942 5.342
'EkTaxTn €l0popd v.3845/2010 0 125.675 0 125.675
ZuvoAo 1.325.553 1.019.798 1.321.864 856.684
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10.28. Képdn ava peToxn

Ta Kepdn ava petoxn Tou Opilou kal TnG ETaipeiag avaAUovTal w¢ €ENc:

0 OMIAOZ H ETAIPEIA

31/12/2011 31/12/2010 31/12/2011 31/12/2010
ApIBUOG HETOXMV 28.580.100 28.580.100 28.580.100 28.580.100
Meiov: ApIBOG ISiwV YETOXWV HNTPIKNG 0 0 0 0
ZUVOAO HETOX®V 28.580.100 28.580.100 28.580.100 28.580.100
Képdn nou avaloyolv 6Toug HETOXOUG TNG 1.504.872 582.508  3.907.924  1.511.272
HNTPIKAG
ZTABUIOUEVOC, HEGOG OPOG TOU GPIBUOU HETOXMY 28.580.100 28.580.100 28.580.100 28.580.100
O€ KUKAOQopia U e T e
Baoika képdn ava peroxn (Eup® ava 0,0527 0,0204 0,1367 0,0529

HeTOXT)

10.29. EVOEXOHEVEG ANAITNOEIG - UNOXPEWOEIG

NMAnpoPopieC OXETIKA HE EVOEXOHEVEG UNOXPEWOTEIG

Aev unapyouv enidikeg 1 und diartnoia d1Iapopeg dIKAOTIKWV i OIAITNTIKWY OPYAvwv Mou va €Xouv

ONMAvTIKA ENINTWON OTNV OIKOVOMIKN kaTtaoTtaon i Aeiroupyia Tou OpiAou.

O1 avéAEYKTEC POPOAOYIKEG XPrOEIC TWV ETAIPEIMY Tou OpiAOU £XOUV WG EENG:

ANEAEIFKTEZ
ENQNYMIA EAPA ®OPOAOITKA
XPHZEIZ
IKTINOZ EAAAS ALE. AukOBpuong 7, MeTapoppwan ATTIKAG 2007-2010
®EIAIAS EAAAS ALE. Trivou 12A, BplAnoaia ATTIKNG 2010
KAAITEXNOKPATHZ E.M.E.  AukoBpuong 7, MeTapop®waon ATTIKMAG 2010
VIS LAPIS E.N.E. Trivou 12A, BpiAnooia ATTIKNAG 2010
IAEH A.E. Mayyaiou 7 Apapa 2010
MEFA IZQMA A.E. AukOBpuong 7, MeTapoppwon ATTIKAG 2010
LATIRUS Ltd DAwpivng 11-Acukwala 2006-2011

NMa Tn xpnon 2011 o1 &evonoloUeveG eTalpeieG (eKTOC TNG ouyyevouc LATIRUS Ltd kai Tng
KAAAITEXNOKPATHZ E.M.E. n onoia cival og gkkaBapion) €xouv unaxbei oTo (POPOAOYIKO EAEYXO TwV
OpkwTwV EAeykToV AoyloTwv nou npoBAEneTal and Ti¢ diaTa&eig Tou apbpou 82 napayp. 5 N. 2238/1994.
O1 €Aeyxol auToi Bpiokovtal oc €EENIEN Kkal Ta OXETIKA (POPOAOYIKA nioTonoinTikd npoBAEnovTal va
xopnynBouv HETA Tn ONHOCIEUCN TWV OIKOVOMIKWV KATAOTACEWV Xpnocwe 2011. Av pEXpl TNV OAOKARPWON
TWV (POPONOYIKWV EAEYXWV MPOKUWOUV MPOCOETEC (POPOAOYIKEC UMOXPEWOEIC EKTIMOUME OTI auTeC dev Ba

£X0OUV ouaIndn €Nidpacn OTIC OIKOVOUIKEC KATACOTACEIC.
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10.30. ZuvaAAayég He ouvdedepéva pHEPN

Ta nood Twv ayopwv Kal NWARCEWV TNG ETAIPEIAg anod Kal NPog Ta UVOESEPEVA PEPN ONWG auTa opicovTal
ano 1o AAM 24, cwpeuTikaG and Tnv &vapén Tng Tpexouoac nepiodou 1/1 — 31/12/2011 ka1 1/1-31/12/2010
Kabwg kal Ta UNOAOING TWV ANAITHOEWV Kal TWV UMOXPEWOEWV TWV AVWTEPW ETAIPEIRV OTIG 31/12/2011 kal

31/12/2010 avaAUovTal NapakaTw:

OMIAOZ ETAIPEIA
31/12/2011 31/12/2010 31/12/2011 31/12/2010
MNwARosig EUNOPEUNATOV & UNNPECIOV
OuyaTpikEg - - 61.334 108.427
Noinda Zuvdedepéva Mépn - -
Z0voAa 0 0 61.334 108.427
Moina ‘Ecoda / 'E§oda
OuyaTpIKEG - - - 1.510
Noind Zuvdedepéva Mépn 77.302 105.404
Z0voAa 77.302 105.404 0 1.510
Ayopég EHnopeupaTov & YNnpeoiov
OuyaTpIkeg - - 729.524 581.108
Aoind Zuvdedepéva Mépn - -
Z0voAa 0 0 729.524 581.108
31/12/2011 31/12/2010 31/12/2011 31/12/2010
AnaiTnoeig
BOuyaTpikég - - 2.730.576 1.752.129
Aoina Zuvdedepeva Mépn 5.542 -
ZU0voAa 5.542 0 2.730.576 1.752.129
YNoOXpEMOEIG
OuyaTpIkEG 57.050 61.676
Aoinda Zuvdedepéva Mépn - -
ZUvoAa 0 0 57.050 61.676

O1 napanadvw ouval\ayeG kal unohoina €xouv analeipOei and Ta €vonoinueEVa OIKOVOUIKA OTOIXEia Tou

Opilou. Mg Tnv ouyyevn eTaipia Latirus Ltd dev undpyouv JIETAIPIKEC NWANCEIC KAl AYOPEC OUTE OIETAIPIKEC

anaiTnoeI Kal UMNoxXpewoelic. Eva pe Tnv Buyatpikn autrg IKTINOX TEXNIKH KAI TOYPIZTIKH A.E.

unnp&av ol KaTwbi ouvalayec: MwAnoeic unnpeoiwv gupw 72.300 kar yia Tnv nepiodou 1/1-31/12/2011

Kal eupw 96.600 yia Tnv nepiodo 1/1-31/12/2010, kabwg kal evoikia eupw 5.002,08 yia Tnv nepiodo 1/1-

31/12/2011 kai cupw 8.804,16, evw Oev unnp&av ayopec, KabBwC kal UMOAOINA UMOXPEWOEWV OTIC

QvTIOTOIXEG NEPIODOUC.

Mapoxég npog Tn Aioiknon

2011 2010
. . ApoIBEG . ApOIBEG .
OvopaTen®VUHo Idi1oTnTO AS MicBodooia AS MicBodocia
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2011 2010
. \ AHOIBEG \ ApoiBég ,
OvopaTen®vupo IdioTnTa AS MioOodoaia AS MicOodogcia
Mpdedpog &
Eudayyehog Xaidag AlguBUvLV EKTEAEOTIKO HENOG 339.231 - 189.231 -
>UPBoUAOG
IouAia Xaida AvTINpOedPOG EKTENEDTIKO PEANOG 36.923 98.346 36.923 93.369
AvaaoTaoia Xaida MéeAog EkTeAeoTIKO PENOG 36.923 52.317 36.923 60.394
Audia Xaida MéAog EkTeAEOTIKO HENOG 36.923 56.351 36.923 55.627
ZTapdaTng Mapivog MéeAog Avs&denTg H - - - -
EKTEAEDTIKO HEAOG
. . . AVEeEApPTNTO [N ) ; ; )
Aconoiva Kahoynpou  MeAog EKTEAEOTIKO PEAOC
EuBUpiog . AveEapTnTO HN ) i
Xati{noTepaviong Mehog EKTEAEOTIKO PEAOG 1.500 1.500
KiTalou KAeondTpa MéeAog AVEEaanT(.) H 1.500 - 1.500 -
EKTEAECTIKO MEAOG
. . . AVeEApPTNTO 1N ) )
Tapapeong Iwavvng Mehog EKTENEOTIKO LENOC 1.500 1.500
Kouppupa)\oq Zu(uyoq TnG IouAiag } 21.440 ) 21.727
2nupidwv Xaida
|_|O|JGpITOI Zu(uyoq TnG Audiag ) 78.154 ) 71.939
dpavtleoko Xaida
Aoina dieuBuvTika - 143.915 - 145.930
oTeAEXN
ZUvoAo 454.500 500.524 304.500 498.986

Eniong o1 anartioeic ano peAn Tng dioiknong kai diEuBUVTIKA OTEAEXN avepyovTal oTig 31/12/2011

o€ eupw 55.716 yia Tnv €Taipia kai eupw 84.250 yia Tov OMIAO KAl UNOXPEWTEIC O MEAN TNG

dloiknong kai d1IeuBuVTIKA aTeAEXn avepyxovTal oTig 31/12/2011 o eupw 154.400 yia Tnv €Taipia

Kal TOV OMIAO.

10.31. Mepiopara

H ETaipeia katd Tnv dIdpKela TNG Xprong Npoxwpnoe o€ NANPWHES HEPICKATWY Nogou eupw 1.127.371,15.

10.32. Api1Bp6G anaoXoAoOUHEVOU NPOCWNIKOU

O ApiBuoc anaoyoAhoUpevou npoownikoU Tou OpiAou kai Tng ETaipeiac avaAleTal wg €&nc:

O OMIAOZ H ETAIPIA
31/12/2011 31/12/2010 31/12/2011 31/12/2010
MioBwTOi 83 81 74 75
HuepopiaBiol 144 117 136 107
Z0volAo 227 198 210 182
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10.33. NMpoTaon Ailavoung Xpnong 2011

SXETIKA We Tn diavoun PepiopaTog yia Tnv Xprnon 2011 n Aioiknon Tng €Taipeiac, npoTeivel Npoc TNV Fevikn
Zuvéleuon Twv MeTOXwvV Tnv Olavopn HePIoPaTog ouVOAIKoU nooou supw 2.286.408, nou avTioToIXEl O€
eupw 0,08 ava petoxn.

SUpQwva Pe TIC OIATAEEIC TOU VEOU (POPOAOYIKOU VOUOOXEDIOU, and TO GUVOAIKO JIQVERONEVO PEPIOUA Ba
napakpaTtnBei popog unép Tou EAANVIKOU Anpooiou pe ouvTeleoTr 25%. ‘ETol, TOo kabapd OUVOAIKO

MEPIoKa nou Ba anodobei oToug PeTOXOUG TNG eTalpiac Ba aveNbel oe 1.714.806 supw, ntol 0,06 eupw ava
HETOXN.

Ta avrioToixa nood yia Tnv xpnon 2010 yia Tnv diavoun HepiopaTtog ATav nood eupw 1.429.005 nou
avTioToixei og gupw 0,05 ava WPeTOXN KAl NAPAKPATABNKE (POPOC unép Tou EAAnvikoU Anuociou Me
ouvTeAeoTn 21%. 'ETol, To KaBapd GUVOAIKO PEPIOKA NMou anodobnke OTOUC PETOXOUC TNG TaIpiag avii\Be

o€ 1.128.914 Eupw, nTo1 0,0395 supw ava petoxn .

10.34. NMAnpo@opieg apOpou 10 v. 3401/2005

KatwTépw akoAouBouv ol nAnpogopiec Tou apBpou 10 Tou v. 3401/2005, Tic onoiec n ETaipia dnuoaisuoe
N KaTéoTnoe OIaBE0IYEG OTO KOIVO ,KaTa Tnv didpkeia TnG Xprnoswc 2011 kar apopolv o€ KIVNTEG a&iec TG
Etaipeiac ,otnv ETaipia i} TIC 0pyavwUEVEC AYOPEC OTIC OMOIEC €ival EIONYHEVEC Ol €V AOYyw KIVNTEC a&ieg .0l
€V AOY®w NANPOPOPIEC EVOWHATWVOVTAlI OTNV Napouoa €TNOIA OIKOVOUIKN €KOECN PECW NAPANOUN®V Kal
€I0IKOTEPA HPE TNV NApABeon nivaka avTioToixnonG TwV €V AOYW NApanopn®v, WOTE vd WNopouv Ol
€NeVOUTEG va evToni{ouV EUXEPWG TIG EMIMEPOUC MANPOPOPIEG.

04.02.2011

Avakoivwan 81d8sanc NANPo@opIaKoU 2 NUEIWPATOC
18.11.2011

AtroteAéguarta evvedunvou 2011

17.11.2011

Avakoivwan dnuooieuonc OIKOVOUIKWY ATTOTEAECUATWY
30.08.2011

AtroteAéouata a' e€aurvou

30.06.2011

'vwoTotroinon diavoung uepiouatog xprnong 2010
30.06.2011

Atropdocic TakTikAg [evikne Zuvéleuonc 30.06.2011
07.06.2011

[MpoavayyeAia MevikAc ZuvéAeuonc

27.05.2011

AtroteAéouaTa a' TpIUAVOU

30.03.2011

AtroteAéopuata xpriong 2010

03.03.2011

>UoTaon QuyaTpikwy ETaipiwyv
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10.35. AiadIKTUAKOG TONOG AVAPTNONG TWV OIKOVOHIK®OV EKOECEWV TOU OHiIAOU

Ol ETAOIEC OIKOVOUIKEC KATAOTACEIG, Ol €KOECEIC EAEYXOU TWV OPKWTWV ENEYKTWV Kal Ol €KOECEIC TOU
JloIKNTIKOU OUMBOUAIoU TNG PNTPIKAG eTaipeiag «IKTINOZ EAAAZ A.E.» kabwg kal Twv BuyaTpikwv TN
etaipiov  (BAéne nap. 5.4) eival avapTnuévec ortnv OIEUBuvon dIadikTUOU TNG MNTPIKAG ETAIPEIAC

www.iktinos.qr.

>Tov 010 OIadIKTUAKO TOMO €ival avapTnUEVEG Kal Ol NEPIODIKEC OIKOVOUIKEG KATAOTACEIC Kal EKOETEIC TNG

uNTPIKAG ETaipeiac,

10.36. l'eyovoTa PETA TNV NHEPOHNVIA TOU ICOAOYICHOU

211G 20/3/2012 npaypartonoindnke ‘Ektartn Mevikn Zuvéleuon pe BEPa Tnv enékTaon okonou TnG ETaipeiag
(oxeTikr avapopd nap. 5.2) kabwe oAoKANPWONKE NPoowpIvOG EAeyX0C enioTpo®ng OMA (oXeTIKN avapopa
oTnVv €kBeon AloiknTikoU ZupBouAiou Bl).

Mépa Twv NON avapepBEVTWV YEYOVOTWY, DEV UNAPXOUV HETAYEVESTEPA €M TWV OIKOVOMIKWV KATAOTACEWV
yeyovoTa, Ta onoia va apopouv &ite Tov ‘OpIAo €ite Tnv ETaipeia, oTa onoia eniBaAAeTal avagopa and Ta

Aigbvn MpdTuna XpnuaToolKoVouIKARG Avapopdc.

O MNpoedpoc Tou A.Z. H AvTinpdedpog O OIKOVOUIKOG A/VTNG
& AleuBUvwv ZUPPBouAoC
Xaidag Euayyehog TouAia Xaida KaToikdkng MepioTépng
A.A.T. AE 079957 A.A.T. = 371470 A.A.T. X 630853
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IIKH BIOMHXANIA MAPMAPON

11. Zroixeia kai MAnpogopieg xpnoewg 1/1 - 31/12/2011

— IKTINOL EANAL A.E.
tli I ieminoz ennaz ae. EAAHNIKH BIOMHXANIA MAPMAPQON TEXNIKH KAI TOYPIETIKH ETAIPEIA
AP MLAE I304/06/8/86/53
NYKOBFYIHE 7, 14452 METAMOPS{IIH ATTIKHE
ITOMELA KAI MAHPOSOPEL NEFIDADY AND 1 IANDYAPDY 2011 EOL 31 AEKEMBFOY 2011
{Anpomeupe Bdmea tou kw2 T, dedpo 135 yro evrapd 08 noU GUYTAmUY ETAEES EDWOUIKES KOTOOTAOETS, Sn0NONUEVES KoY pn, kowl AN
Tox gyt cromet i w1 Vo, n:u q:nu.ln'n.n. i E Em KRR, (OO O O YENE TR O Y v asava e ke s o o oo msl KTRNOEEASAT A E. v o OMIAOY . Sl B

vy, npw g ofie e oy 1 oW nowa oy e v exlim, v oo g eny S, Golanu o, 000 VTR AN 0 e s Kl o o s o el e o oo sippouEipon
Apy i o .!.nllhm.\um.:ﬂmmml'mm Tuvicon Sovew wou Tuyfoudios: s Bty o i s & ar vy Eipfl ok
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