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BeBaiwveralr 0TI oI ouvnuupéveg Olkovopikeéc KaTaoTdoeic eykpiOnkav and To AIoiKnTIKO ZUPBoOUAIO TG
®EIAIAZ EANAZ ALE. Tnv 19/03/2013 kai €xouv dnuoaionoindsi ge Tnv avaptnon Toug oto d1adikTuo, OTn

OleuBuvon www.iktinos.gr. Emionuaiveral 0T Ta dnuooieuBévta oTov TUNO GUVONTIKA OIKOVOUIKA OTOIXEId

OTOXEUOUV OTO VA NAapacyouv OTOV avayvwaoTh OPICHEVA YEVIKA OIKOVOUIKA OTOIXEId aAAG dev NapEXOUV TNV
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OnuooleuBévTa oTov TUMO OUVONTIKA OIKOVOMIKA OTOIXEIA €XOUV  YiVEI OPIOMEVEG OUMNTUEEIC Kal

avakaTaTa&elg KovOouAiwv.

Eudyyeloc Nik. Xaiddag
Mpoedpog Tou AIOIKNTIKOU ZUHBOUAIOU
TnG ®EIAIAZ EAANAZ ALE.

Etriola Oikovopikn 'ExBeon yia Tn xprion ano 1" Iavouapiou €wg 31 Askeuppiou 2012 2


http://www.iktinos.gr/

®EIAIAZ EAAAZ A.B.E.E. EAAnVIKR Biopnxavia jappapwv

NEPIEXOMENA
1. 'EkBeon diaxeipiong Tou AIOIKNTIKOU ZUPBOUAIOU TNG ETAIPEIAC ...uuieeeerreeieeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeees 5
2. 'ExBeon EAEyxou AveEapTNTOU OPKWTOU EAEYKTI) AOYIOTI] coeeieeieiieieee e e e e e e e 11
3. ETiioieg OikovopikéG KaTaoTaoelg XpAonG 1/1 — 31/12/2012 ... 13
3.1. KaTaoTaon ZUVONKOV EGOOMV ...cceeeeeeieiiiiiiiiiicieeeeeeeeeeee e eeeeeee e e e e e e e e e e e e e e e e e e e e eeeeeeeeeeeeeeeeeeeeeeeeeeeeees 13
3.2. KataoTaon OIKOVOUIKIG OEONG «vveeerrrrrnuuserererrrrrssnsnssssrersseeerssnsssseeeeeeeeesssssssnrreereereerssmrrrr 14
3.3. Kataotaon PETABOAMV IOIWV KEPAAGIWV ....evieeeeerriiiiiiee e e e e eeeessrniss e e s s e e eesssnnaar e e e s e e eeensssnnnneeeeeees 15
3.4. Kataotaon TAPEIAKWV POWV (EPHPEDTT) HEBODOGC) .urrrrrurrirerrereerrrrrnnnisseesererersssnssseeeesseeresssnnnneeeeees 16
B I D a oo T0>TeY o F=lalR¥] T I g VAN =5 e [T ol P 17
L N V¢l I Y g oo T £ 17
L2 ()1 To 1 0 WAV Yo [0 o] o o 1 101280 17
4.3, ZUPHPETOKEG OE AANEG ETCIDIEGk+vvvvrrvrrnnnnnnssnsnnsnnnsssnnnsnnsssssssssssssssssssnssssssnsssssssssssssnsssssnssssnsssnsnnnnns 18
5. MAQiGI0 KATAPTIONG OIKOVOUIKWY KATAGTATEWDY uvveeesesssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssesnns 18
6. BAGIKEG AOYIOTIKEG GPKEG 1eeeeeeeeeeeseeseesssssesssssssssssssssssssssssssssssssesssssssssssssssssasssssssssesssssessseeseeeeesnnsenenns 26
7. DIAXEIPION KIVOUVIV .eieeeeeeeeeeeeeeeeeseeeess s e s s s s e s s e s e s s s s e s aasaaessasseaaaesaessaaasaaaaaesasaaaasaasaesasaaasssesaaasaasanaensns 43
8. OIKOVOUIKEG MANPOPOPIEG KATA TOMED 1evvveeeeeeeeeeeeeieesesseseseessssssesssssssssssssssssssssssssssssssesassssssesssssensenenns 44
9. ZNUEIWOEIG OTIG OIKOVOUIKEG KATAOTADGEIG vevvvrvrrrrereerreererrressrsseseeessssesssssesssesssssesseeeeserererermmerrrmeeemreen 45
9.1. EVOWUATEG AKIVITOMOINOEIC ..eeeeerrrrnuussseeserersrssssnsssseseereesssssssssseeeeeseessssnsssseeeeeeeesssssnnsnrereeeeeerrnn 45
1S I :YU).Yo I 5 FoYo o100 1o [<Ce I p (0] ) T RSN 46
9.3. ENEVOUOEIC OE OUYYEVEIG EMIXEIPNOEIC uureerrrrrrrrnnssseessereerrsssssssseeseeeeeesssnnsssseeeeeeeesssssnnnrereereeerrne 46
0.4, AVABANNOUEVO! (POPON.suuuurreererrerrrsnnssseessseersrsssssssaesseseeessssssssaeeeeeeeesssnnsmaeereeeerrssnmrereereeerrnn 47
9.5. AOINEC HAKPOMPOOETHEG AMAITIIOEIG 1. uuueererrrrrrrnnnssseessereerrsssssssseeeeeseessssnnsssseeeseeeesrsssnmnrereeeeeennne 47
TN ST 3 o £ T & SN 48
T2 A Vo 13 - afa 3 Ta [ 4 g o £ 1Tl PP 48
9.8. ANaITAOEIG/YNOXPEWOEIG Ano NApAywya XPNHATOOIKOVOUIKA OTOIXEID vvvvrrrrrrrrrrrrrrrrreererereeereeeeeeeens 49
9.9. Tapeiaka d1aB€oiya Kal I000UVAUA TAUEIAKWY OIABETIHWV vevvrrrrrrrrrrreereereereerereerrereeeeeereerereeeeeeeeens 49
T8 0 TR e Ta (02T 1Yo o H PP 49
9.11. AQVEIOKEG UMOXPEWOEIG eevrvrrrrrrrrrrrrersrsrsssssssssssssssssssssssssssssesssssseseessseeseeeetereete. 51
9.12. YNOXPEWOTEIG NAPOXWY MPOCTWIIKOU w.vvvrrerrrrrrrrrrrrrrersssessssssseseseeseseeseseeseeerreeeerreemrrm. 51
0,13, ETIXOPINYNOEIC eeeerrrruuuueeseeereeressssusaessessesssssssssssessesesssssssssssseeeeseesssssssssseeeeeeesssssssnssseeeeseeennnns 51
9.14. MPOHUNOEUTEG KAl AOINEC UMOXPEMDEIC «.reererrrrrnnnnsserseseesssssssssseesessesssssnsssmeeeseseesnsssnmnreeeeseeernnn 52
9.15. TPEXOUOEC (POPOAOYIKEC UTOXPDEWOEIC .reererrrrsnnnsssersesesssssssssssseesessesssssnsssseeesesesssssssssnseeesseeennnns 52
9.16. AOINEC BPAXUNMPODETHEC UMOXPEMOEIC . reererrrrrnnssssersereesrsssssssssessessesssssnsssmeeeessessssssssnreeeeseeenrnn 52
9.17. BpaXUMPOOEOHEC MPOBAEWEIC .evvrrrrrueeerrerrerrrrssusareessereerrsssssssaesseeseesssnsnteeeeeeersmsssnmnrereeeeeernnn 52
TR TR 10, o £ Tl RSP 53
T8 TR =t T oY Ja Yo I <o 12 17Ze)'o [ SN 53

Etriola Oikovopikn 'ExBeon yia Tn xprion ano 1" Iavouapiou €wg 31 Askeuppiou 2012 3



®EIAIAZ EAAAZ A.B.E.E. EAAnVIKR Biopnxavia jappapwv

9.20. AoINGa €0000 / €E00A EKHETAAMNEUDTIG e eeerrrrrrrnnssrserrerrerrssssssssreeeeeeeesssnnsssseeeeeeeeensssnmmrereeeeeerrnn 54
9.21. XPNHATOOIKOVOMIKA EE00Q . .eeeeerrrrununssereerrrerssnnnssseeesereessssnsssssreeseeeessssnssssreeeeeeesnsssnnsnrereeeeeenrnn 54
1S 27 (2o o Tl ol T Lo o] | U T 1 oY R 54
9.24. EVOEXOMEVEG AMAITATEIC — UMOXPEMDTEIG: 1eeeerrrrrnnnnssrrrerrerrsnsnssssserseesessssnnsssseeeeereeersssssnrereeeeeenrnn 55
9.25. ZUVANNAYEC HE GUVOEDEHEVA HEPT weverrrrrrrrrrrrerrerreereeeeeeeeeeeeeeeeeeeeeeeeseesereeeseeeeeeeeeeeeeeererererrerereens 55
9.26. ApIBUOC ANACKOAOUHEVOU MPOGWITIKOU ..rvverrrrrrrrreeeerereeseeeseeseeeseesessseeseeesesseeeereeeeeeeeeeeemreerereeeens 56
9.27. eyovOTa YETA TNV NHEPOMNVIA TOU IGONOYIOHOU ..evvveeeerieereeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeereeeeeeeeees 56
>Toixeia kal MANPo@opPIeG XPNOEWC 1/1 = 31/12/2012 .coveviieieiieeeeeeeeeeee e ee e e e e e e e e e e e e e e e eeeees 57

>nueiwon : 'OAa Ta Nooa OTOUG KATWTEPW MiVAKES €ival EKPPACHEVA OE EUPW.

Etriola Oikovopikn 'ExBeon yia Tn xprion ano 1" Iavouapiou €wg 31 Askeuppiou 2012 4



1. '‘ExkOeon diaxeipiong Tou AloiknTikoU ZupBouAiou TnG eTaipeiag

‘EkOgon diaxeipiong Tou AioiknTikoU ZupBouAiou TnG eTaipeiag «®EIAIAZ EAAAZ A.E.»

Tng Xpnong ano
1" Iavouapiou £€wg 31" AekepBpiou 2012

npog Tnv TakTikn Mevikn ZuvéAeuon

H napoloa Etnoia 'EkBeon Tou AloiknTikoU ZUpBOUAIoU n onoia akoAouBei (e@eEng kahoupévn yia Adyoug
ouvTopiac wg «'EkBeon»), apopd Tn xprion 2011. H 'EkBeon ouvtaxbnke cUPPWVA WE TIC OXETIKEC dIATAEEIG
Twv apbpwv 43 107 kar 136 Tou K.N 2190/20 ka1 Tou apBpou 4 Tou N. 3556/2007.

A. EEEMIEN TV emdooswv TnG ETaipeiag & Tou OpiAou yia Tn xpRon 1/1-31/12/2012.
A.1. Eraipeia
EEENIEN Epyaciov

° KUkAog Epyaciov

Katd tn Xpnon Tou 2012 avnABe o€ eupw 690.510 evw To avTioTolxo nooO katd Tn Xpnon Tou 2011
avepyoTtav oe eupw 690.510. Znueiwbnke dnAadn peiwon kaTta eupw 102.911 kal o€ nooooTd 14,90% nou
o@eileTal oTnv peimon Tou kKUKAou epyaciov TnG IKTINOZ EAAAZ AE (unTpikr) 90%), nou anoTeAei Tov
anokAEIOTIKO NEAATN TNG.

° MikTa anoteAéopara (MikTo KEpdog)

KaTd mn Xprion Tou 2012 aviABav o€ {nuiec eupw -74.274 evw To avTioTOIXO Nood kaTta Tn Xpnon Tou 2011
avepxoTav o€ eupw -116.606. Znueiwdnke dnAadn peiwon Twv {NUIKV KaTa €upw -42.332 Kal O NOOOOTO
36,30% nou ogeiAeTal oTnV Peiwon Tou KUkAou epyaciwv TngG IKTINOZ EAAAZ AE.

° Aanaveg Aloiknong
Katd tn Xprjon Tou 2012, aviABav ot supw 29.478 svw TO AVTIOTOIXO MOOO Kata Tn Xpron Tou 2011
avepyoTav o€ eupw 29.406. Znueiwbnke dnAadn opiakr av&non kata eupw 78 kai o nocoaTo 0,25%.

° AnoteAéopara npo  POPWV, XPNHATOSOTIKWV, ENEVOUTIKWV CNOTEAECHATWV  Kal

anooBécewv (EBITDA)

Katd Tn Xpnon Tou 2012 avABav o€ kEPdN eupw 4.650 evw TO avTioTolXo MOC0o kaTa Tn Xpron Tou 2011
avepyoTtav o€ {nuIEC eupw 10.923. Inueiwdnke dnAadn BeATiwon Tou anoTeAéoPaATog kaTa upw 15.573.

° ZnHieg npo Popwv
Katd tn Xpnon Tou 2012, aviABav o€ supw 143.184 svw TO avTioToixo noco kata Tn Xprnon Tou 2011

avepyoTav og eupw 143.184. Inueiwdnke dnAadn peiwon kata upw 20.243 kai o€ NooooTo 14,14%.

° Znpieg HETA ano Ppopoug
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Katd tn Xpnon Tou 2012 avnABav o€ cupw 122.941 evw TO AVTIOTOIXO MOoO kata Tn Xpnon Tou 2011
avepxoTav oe €upw 142.924. Inueiwdnke dnAadn peiwon KaTa 20.243 eupw Kal o€ NocooTo 14,14%.

Inueiwvoupe 6T Ta Tdia Kepdhaia Tng ETaipeiag Tnv 31/12/2012 £xouv kaTaoTei KUPIWG AOYO TNG apvnTIKNG
EKTINNONG TWV AKIVATWV KAl GUVEN®C CUVTPEXOUV O NPOUNoBETEIC EpappoynG TwV diaTaewv Tou apbpou 45
Tou kwd. N. 2190/1920. H Aioiknon Tn¢ ETaipeiag oTta nAdiola TnG BEATIWONG TWV OIKOVOUIKWV HEYEDWV
oUvaye ouppaon pe Tnv IKTINOZ EAAAZ AE yia Tnv anoBnkeuon kai dlaxeipion Twv anobepdTtwyv TN
IKTINOZ EAAAT AE nou BpiokovTal OTIG eykataoTacelc Tng ®EIAIAS EAAAS AE eni Tng odou Trhvou 124
BpiAfiooia a&iac 6.000 supw pnVvIdiwC,.

B. MpoonTikEG kal avapevopevn eEEAIEN via T XpRon 2013

O1 anpoPAenTeg OIEOVEIC apVNTIKEG OIKOVOMIKEC €EEAIEEIC, OnuIoUpynoav kAiga apePaidTnTag kar £xouv
odnynoel Tn dloiknon TNG €Taipia¢ oTnv avabewpnon Twv oToXwv yia To 2013, uloBeTwvTag Mia
ouvTNPENTIKOTEPN MONITIK, OTOXEUOVTAC OTNV €AAXIOTONOINON TNG €nidpacnc and Tnv NTwaon TnG OIKOVOUIKAG
OpaocTnPIOTNTAG OTO E0WTEPIKO TNC XWPAC Kal TNV €MTEUEN BeTIKOU anoTEAEOUATOC yia TNV TPEXOUTA XpPHon
2013.

>Tnv OEIAIAZ EAAAZ A.E. PeTd TIC €nevOUOEIC 0€ PNXavoAoylko €EonAiopo ota €tn 2007-2009, o1 onoieg
emdoTnOnkav kai AeiroUpynaav kai Tnv avaloyn avadiapbpwon TnG €Taipiac xel yivel geimon Twv {NUIoV Ta
TeAeuTaia Xpovia. ‘Exel TeBei oToxoc yia To 2013 kai PeETA TnG oUpBaon pe Tnv IKTINOZ EAAAZ AE yia

anoBrikeuon kal dIaxeipion Twv anoBePATWV TNG AVAPEVETAl va unNap&el kepdopopia.

A. Nepiypa®n TV KUPIOTEPWV KIVEUVKOV & aBeBaIOTNTWV OTOUG onoioug ekTiOeTal n ETaipeia kai
0 'OpiIAog

H ETtaipeia ekTiOETAl O£ XPNUATOOIKOVOUIKOUG Kal AAAOUG KIVOUVOUC. To YevikO npoypauppa dlaxeipiong
KIVOUVWV TNG €TAIpIAg €XEl OTOXO VA €AAXIOTOMOINOEl TNV &VOEXOMEVN apvNTIKN €nidpaon Toug, OTn
XpnHaToolkovouikr) anodoon Tou Opihou. H Oikovopikr) AlelBuvon napakoAouBei kai diaxelpieTal Toug
KIvOUVOUG OTOUG 0noioug ekTiBeTal n €Taipia, npoodiopilel, EKTIUA kal avTioTadpilel EpOoOV XPEIAOTE TOUG
XPNHATOOIKOVOUIKOUG KIVOUVOUG OE OUVEPYADia HE TIG UNNPETIEC MOU avTILETWNI(OUV auToug Toug KIVOUVOUG,.
Eniong Oev ekTeAei kePDOOOKOMIKEG OUVAAAYEG Mou Oev OXETI(OVTAl HE TIG EUMOPIKEG, EMEVOUTIKEG N
daveloAnnTIKEG dpaoTnpIdTNTEG Tou OpiAou.

Ei01kOTEPA yIa TOUug KIVOUVOUG aUTOUC ONUEINVOULE Ta €ENG:

1. ZuvalAayuarikog kivouvog

O 'OpIAo¢ npayupaTonolei To oUVOAO TwV OUVAAAGYWV TOU OE €UPW, ME OCUVEMEID va PNV uQioTatal o€
ouval\ayuaTikd Kivouvoc.

2. IMoTwTIKOG KIVOUVOG
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O 'OMINOG eV £XEI ONMAVTIKN OUYKEVTPWON NIOTWTIKOU KIVOUVOU O€ KAnold and Ta cUPBAAAOPeva e auTov
MEPN, YIaTi 0 0XEOOV ANOKAEIOTIKOG NEAATNG Kal BACIKOG HETOXOC KATA 90% £xel kaTaBAAel NpokaTaBoAIKa TIG
€PYAOCIEG EVOC NEPINOU ETOUC,.

3. Kivduvog pevorornrag

O1 avaykeg peuaToOTNTAC NPoodlopilovTal yia XPoviko didoTnua 6 unvav Kal enavanpoadiopilovral o pnviaia
Baon. O1 de avaykec NnAnpwuwv napakohoubouvTal o eBdopadiaia Baon. Ze nepIOdOUC W ENAPKEIAS TNG
PEUOTOTNTAC N £TAIpia £XEl TN dUVATOTNTA XPNHATODOTNONG TWV AVAYKWV PEUCTOTNTAG TNG MECW TPANE(koU
daveiopoU anod eykekpiyéva opia Ta ornoia diaTnpei Je Tpanelec.

4. Aaveiouocg - Kivouvog drakupavong Enirokiov

H eTtaipia napakohouBei kai Oiaxelpi(eTal Tov OaveIONO Tou, MpoBaivovTac o€ ouvOUACUEVN Xpnon
BpaxunpoBeopou kal pakponpoBeopou davelopou. YNApXOUuv EYKEKPIYEVA Opla XPNHATOOOTACEWV Kal
IKQvonoINTIKOi OPOI CUVEPYAOIAg Kal TIHOAOYNONG Twv dIaPopwV Tpane(iKwV £pyaciwv Ta onoia Bonbouv aTo
NEPIOPIOHO TOU XPNHATOOIKOVOMIKOU KOOTOUG TNG £TAIpiac.

5. Kivouvog anoBsuarwv-npounBsurov

H eTaipia AayBavel 6Aa Ta anapaitnTa Pérpa (aopaiion, GUAAEN) yia va eAaxioTonoinoel Tov Kivouvo Kal TIC
evOeXOPeveC {NUIEC AOYW anwAeiag anoBepdTwy and QUOIKEC KATAOTPOPEC, KAoMneC, kAm. H Aloiknon
enaveEeTalel ouvexws Tnv kabapry peucTonoinoiun afia Twv anoBepdtwv kal npoPaivel oe KATAANAEG
anopeiwoelC. Eniong, n ETaipia Bswpei 0TI, n €EapTNon anod Toug NPopnBeUTEC €ival MOAU NEPIOPICHEVN KAl OE
KGBe nePINTWON KN ONUavTiKOG YiId TA OIKOVOMUIKA HEYEBN Tng eTaipiag, kabwg Oev UNAPXEl ONUAVTIKN
€€QPTNON ano CUYKEKPIPEVOUG NPOUNBEUTEG, KAVEVAG €K TWV onoiwv dev NpopnBdelel Tnv ETaipia pe npoiovTta
0€ NocoaTO avw Tou 10% Tou ouvOAOU TWV ayopwv TNG.

6. Eéaprnon ano lMeAarsg

H neAateiakn Baon Tng etaipiag dev napoucialel diacnopd kal u@ioTaTal Kivduvog eEapTnong and Heyaioug
neAaTec . O 'OpINog aToxelel aTnv Ikavoroinon OAo kal JeyaAuTepou NARBoug NeAaTwvV au&avovTag apevog
TNV YKAUa TwWV NpoiovTwV nou OIaBETEl Kal APETEPOU €MIDIWKOVTAG TNV AUEDN IKAVOMoinon TwV avaykwmv
TOUG,

E. Mapabeon Twv ONUAVTIK®OV OUVaAAaywv avapeoa otov Ekd0Tn ota ZuvOedepéva HE AUTOV
Mépn

H eTaipeia npopunBeleTal and Ta ouvdedepeva Pepn ayaba kal unnpeaiec, evw Kal n idla NapeXEl UNNPETIEG Ot
QUTA KAl OUYKEKPIYEVA apopd ene€epyacia Hapuapwy.

2TOV NapakaTtw nivaka avaAlovTal Ta unoAoina Twv anaitTnoswv Kal UNOXPEWOEWV TNG E€TAIPEIAC ME Ta
ouvOEdENEVA PEPN ONWG auTa opilovtal anod 1o A.A.M. 24.

O1 gunopIKEG oUVAANAYEG TNG €TAIPIAC PE Ta OUVOEdEPEVA e AQUTAV WEPN OTN JIAPKEId TOU, EXOUV YiVel e
Toug idloug Opouc nou €yivav kal otn Xxpnon Tou 2011, w¢ €k TOUTOU O&v E€MNPEACAV OUCIACTIKA TN

XPNHATOOIKOVOUIKN B€0n Kal TIG eMBOCEIC TNG UNTPIKAG ETAIpiAg oTnV TpEXOUTa Xpnon.
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Ta dieTaipikad €0oda kal €€0da, peTal TnG ETaipeiag kal Twv BuyaTtpikwv TnG, kabwc kal Ta SIETalpIKa
unoAoina anaiToswv Kal UnoXpewoewv TnG ETaipeiag kar Twv Buyatpikwv Tng, napoucialovral OToug
napakaTw MNivakec:

ETAIPEIA

MNwARCEIg
Epnopeup/Twv /
UNNPECIEG
MnTpIKA

Aoind Juvdedepéva
Mépn

ZUuvoAa

Aoina 'Ecoda /
'E§0da

MNnTpIKN

Aoina Zuvdedepéva
Méepn

ZU0voAa

Ayopég
Epnopeuparnyv /
Ynnpeoiov
MNTPIKA

Aoina Zuvdedeéva
Mépn

ZUvoAa

AnaITioeig
MnTpIKA

Aoind Zuvdedepéva
Mépn

ZUvoAa

YNOXPEWOEIG
MNTPIKA

Aoina Zuvdedepéva
Mépn

ZUvoAa

31/12/2012

587.599

31/12/2011

690.510

587.599

690.510

3.819

2.211

3.819

2.211

31/12/2012

31/12/2011

970.824
3.819

965.984
2.211

974.643

968.195

Mapoxéc nNpo¢ Ta PEAN Tou AIoIKNTIKOU ZupBouAiou KabBwe Kal Twv AIEUBUVTIKWY STEAEXWV OV UNAPXOUV
Kabwc Oev undpyxouv AOINEC ANAITNOEIC N UNOXPEWOEIC 0TA PEAN TOu A.Z. kal 0Ta AIOIKNTIKA OTEAEXN.

2T. AkivnTa Kal eykataoTaoceig TnG ETaipiag

H unTpIkn €Taipeia €xel 0TNV KATOXN TNG TO NAPAKATW AKIVNTO :
. Akivnto ota BpiAnooia, To 50% €& adiaipETou olkonEdou ekTACOEWG 8.000 TP OTO Onoio Exel
ouoTaBei opilovTiog 1010KTNOIa BACEl TNG onoiag kaTexel dlalpeTr 1I0lokTNoia emi@aveiag 4.000 T.4.  ME

BiounxavooTdacio 891 T.J.
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. Ma Ta nmo navw akivnra yia To £€rog 2008, n ETaipia npoxwpnoe o€ avanpooapuoyn TG agiag Twv
akIvATwV TNG oUPPwva Pe To N.2065/1992 povo yia dopoloyikoUs oKonoug, evw Yia TIG avaykes Twv AA.M,

EVIVE EKTIUNON KE nUepopnvia 31/12/2009 and Tnv aveEaptntn taipia Colliers International Hellas.

Z. MepiopaTikn NOAITIKRA — AIG0eon kaBapwv KEpdwV
JXETIKA ME TN dlavoun WepiopaTog yia Tnv xpnon 2012 n Aioiknon Tng eTaipeiacg, npoTeivel npoc TNV Fevikn
JuveAeuon Twv MeTOXwV TNV [N dlavopun PepiopaTtog Adyw {nuIov XpRong .

H. MAnpoopieg Baoel Tou N.3556/2007 apBpou 4 nap.7

1. AiIGpOpwaon HETOXIKOU KEPAAaiou.

To PETOXIKO KEPAAAIO TNG ETAIPIAC AVEPXETAI OTO NOCO TwV eupw 990.000, oAooxepws kaTaBeBANUEVO Kal
diaipeital o€ 220.000 KOIVEG OVOUAOTIKEG METOXEC, OVOMAOTIKAG a&iac eupw 4,5 n kabe pia.

2. Neplopiopoi oTn perapifaocn HETOX®V TNG ETAIPIAG.

H peTaBiBaon Twv PETOXWV TNG £TAIPIAC YiveTal Oonwc opilel o vOUOG Kal dgv upioTavTal NePIopIoHoi oTn
JeTaBiBaon and To KATaoTaTIKO TNC.

3. ZNHAaVTIKEG AUEDEG I EPHECEG CUMHETOXEG KATa TNV €vvola Twv diata&ewv Tou N 3556/2007.
Ano TIC YVWOTOMOINCEIC NMOU €XOUV NePIEABEl €1C yvwon TnG ETaipeiag ol onuavTikeG AUEDEC Kal EUPETES
OUMMETOXEC KaTa Tnv €vvolia Tou N. 3556/2007 €ival ol KaTwo!:

H eTaipia IKTINOZ EAANAZ AE kaTexel pe nuepopnvia 31/12/2011 nocooto 90 % Tou PeETOXIKOU KepaAaiou
NG €Taipiag Ye apiBuo petoxwv 198.000 kai n ka Kpik{wvn Iounvn katéxel To unoloino 10%. Kaveéva alho
(PUOIKO 1| VOHIKO NPpOowro OV KATEXEI NOCOOTO HEYAAUTEPO ToU 5% Tou PETOXIKOU KEQaAQiou.

4. KaToyxol Ka0e €idoug HETOXWV NOU NApPEXOUV £101KA JIKAIOHATA EAEYXOU.

Aev upioTavTal HETOXEG TNG ETAIPIAG MOU NAPEXOUV OTOUG KATOXOUG TOUG €101KA JIKAIWKATA EAEYXOU.

5. Nepiopiopoi oTo dikaiOpa Yrnepou.

Kata tnv nuepounvia olUvta&ng Tng napoucag €kBeong Oev €xouv ekxwpnBei OIKAIOKATA HETOXWV ME
OUVENEIQ EVEXUPOU.

6. ZUPHQPWViEG HETAEU TWV HETOXWV TNG ETAIPIAG.

Aev gival yvwoTr oTnv €Taipia n UNapén oupPwVIOV HETAEU Twv PETOXWV TNG Ol OMOIEC OUVEMNAYoVTdl
nepPIOpIoUOUG 0TN HETARIBAoN TwV HETOXWV TNG 1) oTNV Aoknon JIKAIWHUATWY WHPOU Nou anoppeouV ano TiG
METOXEG TNG.

7. Kavoveg 310pIcH0oU Kal avTIKaTtaoTaon HEA®V Tou A.Z. Kal TPONOMNOoINocT TOU KaTaoTaTiKkoU.

To AoiknTIKO ZUpBoUAIO TNG eTaipiac anoTeAeiTal and névte (5) péAn, Ta onoia ekAéyovTal and Tnv levikn
JuveAleuon yia eEaxpovn OnTeia.

O1 kavoveg nou NPoPAENEI TO KATACTATIKO TNC €TAIPIAC yIa TOV OIOPIOKO KAl TNV AVTIKATAOTAON TWV HEAWV
Tou AIOIKNTIKOU JUMBOUAIOU TNC Kal Tnv Tpononoinon Twv OlaTaéEwv Tou KataoTtaTtikoUu Oev

diapoponoloUvTal anod Ta npoPAenopeva otov K.N. 2190/1920.
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8. Appod10TNTA TOU A.Z. I OPICHEVWV HEAWV TOU Yyid £€KO0ON VEWV HETOX®WV | TV ayopd 15iwv
HETOX®WV CUHPWVaA HE TO apOpo 16 Tou K.N. 2190/1920.

EvTog Tng xpnong 2011 kai pExpl onpepa dev €xel AngBei anogaacn anod Tn Mevikiy ZUVEAEUON TWV PETOXWV
NG ETaipeiac nou va ekxwpei appodiotTnTa oTo AloIKnTIKO ZUPBOUAIO yia TNV €kO00N VEWV HJETOXWV N yia TNV
ayopd 10iwv HETOXWV.

9. ZnHAvTIKN CUNPWVIa Nou €XEl CUVAYEI N eTalpia Kal n onoia TiOeTal o€ 1I0XU TpononolgiTal N
Anyel o€ nepinTwon aAAayng oTtov EAEyXo TnG €Taipiag karomv Anuooiag MNMpotaong kai Ta
anoTeAEoHATA TNG CUHPWVIAG AUTAG.

Aev uQioTaTal TEToId CUPPWVia.

10. Kabe ocup@wvia nou n eraipia £xel ouvawel M Ta MEAN Tou A.Z. | HE TO NPOCWNIKO TNG N
onoia npoPBAénel anolnpinon oe NePINTWON napairnong [ anoAucng Xwpic Bacigo Aoyo n
TEPHATIOHO TNG ONnTEiag N TnG anaoxoAnong Toug eEaitiag Tng Anpooiag NMpoTaong.

Agv uNApXouUV CUPPWVIEC TNC €TAIpiac Je Ta MEAN Tou A.Z. 1} ME TO NPOOWNIKO TNG N OMOIEC va NPoBAENoUV
TNV kataBoAn anolnuinong €0IKA 0 NEPINTWAN NapaiTnong r anodAuong Xwpic Baciyo AOYo n TEPUATIONO

NG BnTeiac N TNG anaoxoAnong Toug e€aitiag TnG Anuoaiag MpdTaonc.

MeTapoppwon, 19 Mapriou 2013

To AI0IKNTIKO ZUuMPBOUAIO
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2. 'EkOeon EAéyxou AveEapTnTou OpkwToU EAgykTi AoyioTn
Mpog Toug MeToxouc TG ETaipeiag ®EIAIAS EAAAS A.B.E.E. EAAHNIKH BIOMHXANIA MAPMAPQN

‘EkOeon £ni TV OIKOVOHIK®OV KaTtaoTaoswv

EAEyEapE TIC OUVNUUEVEC OIKOVOUIKEC KaTaoTAoelc TNG ETaipeiac ®EIAIAS EAANAY ANQNYMH BIOMHXANIKH
EMMNOPIKH ETAIPEIA, ol onoie¢ anote\oUvTal anod Tnv KATaoTaon OIKOVOUIKNG B£onc Tng 31" AekeuBpiou
2012, TIC KATAOTACEIC GUVOAIKOU €1000NATOC, HETABOAWV 10iwV KEPAAIWV KAl TAUEIAKWY POWV TNG XPrOEWS
nou €An&e Tnv nUepounvia auTtr, Kabwg kal NEPIANYN CNUAVTIKOV AOYIOTIKWV apXwV Kal HEBOdwV Kal AOINEC

ENEENYNMATIKEC NANPOPOPIEC.

Eu0uvn Tng Aloiknong yia Tig Oikovopikég KartaoTaoeig

H dioiknon €xel Tnv €uBUVN yia TNV KATAPTION Kal EUAOYN NaApouciacn auTwV TwV OIKOVOUIKWY KATAOTACEWY
oUpewva Pe Ta Aigbvr MpoTuna XpnHaToolikovoMIKAG Avagopds, Onw¢ auTd €xouv uloBetnBei and Tnv
Eupwnaikn 'Evwon, 0nwg Kai yia €KEIVEC TIG ECWTEPIKEC DIKAIDEC, nMou n dloiknan kabopilel w¢ anapaiTnTeg,
waoTe va kabioTatal duvaTh n KaTapTIon OIKOVOMIKWV KATAOTACEWV analaypevwv and ouoiwdn avakpipeiq,

nou oQeileTal €iTe o€ andTn iTe o Aaboc.

EuOuvn Tou EAeykTn

H Okl pag €uBlvn eival va ekPpACOUPE YVWHN €M QUTWV TWV OIKOVOMIKWV KATAOTACEWV Pe Bdaon Tov
ENeyx0 pac. Aievepynoape Tov €Aeyx0 Wag oUpgwva pe Ta Aigbvry Mpotuna EAéyyou. Ta npoTuna autd
anarroUv va GUPHOPPWVONACTE HE Kavoveg deovToAoyiag, kabwg kal va oxedlaloupe kal JIEVEPYOUNE ToV
ENEyXOo ME OKOMO TNV anokTnon eUAoyng OIac(AAIONG yia TO €AV Ol OIKOVOMIKEG KATAOTACEIC €ival
anaAAaypeveg ano ouaoiwndn avakpifeia.

O &Aeyxog nepihappaver Tn Olevepyeia O1adIKACIWV yIa TNV ANOKTNON EAEYKTIKWV TEKUNPIWV, OXETIKA HE Ta
nood Kal TIG YVWOTOMOINCEIG OTIC OIKOVOUIKEG KaTaoTaoelg. O eniAeyopeveg diadikacieg BaaifovTal aTnVv Kpion
TOU €AeykT MEPIAAPBAVOMEVNG TNG EKTIMNONG TWV KIVOUVWY OUCINOOUG avakpiBelag TwV OIKOVOMIKWV
KATAOTAOEWY, Mou OPEIAeTal €iTe 0 andTtn eite oe AaBog. Kata Tn OIEVEPYEID AUTWV TWV EKTIUNOEWV
KIVOUVOU, O €AeyKTNG €EETAlEl TIC €0WTEPIKEG OIKAIOEG mou oxeTilovTal PE TNV KATAPTION Kal €UAoyn
napouaciacn TwWV OIKOVOMIKWV KATAOTACEWV TNG ETAIPEIAC, HE OKONO TO OXEDIAOUO EAEYKTIKWV O1adIKACIWV
KAaTAANAWV yia TIG NEPIOTACEIC, AAAG OXI HE OKOMO TNV EKPPACT YVWHNG €MNi TNG ANOTEAEOUATIKOTNTAC TWV
€0WTEPIKWV OIKAIdWV TNG eTalpeiac. O éAeyxog nepihappavel eniong Tnv a&loAdynaon Tng KaTaAANAOTNTAG Twv
AOYIOTIKWV apXwVv Kal JeBodwv nou Xpnoiponoindnkav kai Tou eUAOYOU TwV EKTIUACEWY NMoU £yivav and Tn
dloiknon, Kabwg kai a&loAdynon TNG CUVOAIKNC NApousiacnC TwV OIKOVOUIKWV KATAOTACEWV.

MoTeUoupe OTI Ta €AEYKTIKA TEKUNPIA MOU EXOUME OUYKEVTPWOEl €ival €NAPKN Kal KATAMNAaG yia Tn

BepeNiwon TNG EAEYKTIKNG HAG YVWOHNG.
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Fvoun

Katd Tn yvwupn Mag, ol OUVNUUEVEG OIKOVOMIKEG KATAOTACEIC napouadialouv €uloya, and kABe ouciwdn
anoyn, TNV olkovopikn B€on Tng ETaipeiag ®EIAIASZ EAAAS ANQNYMH BIOMHXANIKH EMMOPIKH ETAIPEIA
kata Tnv 31" AekepBpiou 2012 kal TN XPNUATOOIKOVOUIKN TNG €nidoon Kal TIG TAUEIOKEC TNG POEC YId TN
Xpron nou €Ange Tnv nuepounvia autn oupewva pe Ta Aiebvy MpoTuna XpnuaToolkovouiKnG Avagopdc,

ONWG auTa £xouv UIoBeTNBei anod Tnv Eupwnaikn ‘Evwon.

‘Epgaon OEparTog

Xwpi¢ va d1IaTunwvoulue eMPUAAEN OTnNV YVWHN MAg, £PICTOUME TNV NPOCooXN 0ag otn onueinon XX Twv
Oikovouikwv Kataotaoewv, n onoia avagepel 0TI To ouvoho Twv Idiwv Kepahaiwv Tng ETaipiag, Exel
KaTaoTei PIKpOTEPO anod To éva Oékato (1/10) Tou METOXIKOU KEPAAAIOU OUVEMW®C CUVTPEXEI MEPINTWON
epapuoyng Twv dlatdEewv Twv apbpwv 47 kai 48 Tou K.N.2190/1920, nepi TnNG OuvEXIONG TNG
dpaoTnpIoTNTAg TNG etaipeiac. EmnAéov, To ouvoAlo TNC a&iac Twv PBpaxunpdBeoUWV UMOXPEWOEWY TNG
eTaipeiac unepBaivel TN oUVOAIKA a&ia TwV KUKAOPOPOUVTWV MEPIOUTIAKWY TNG OTOIXEIWV KATA NOGO €UPW
1.631 xIA, pge anoTéheopa va undpxel n nmavotTnTa va pnv eival oe BEon va anonAnpwoel PEPOC TwV
OUMBATIKWV TNG UNOXPEWOEWV. MEXpI TNV nUEPOMNVia TNG napouaoac ‘EkBeong EAEyxou dev £xouv An@Oei anod
TOUG METOXOUG TNG ETAIPEIAG, TA ANAPAITNTA KETPA, WOTE va anokatacTabouv TGO n anaiToupevn anod Tov
K.N.2190/1920 oxéon Twv Idiwv Kepalaiwv npo¢ To MeToxikO Ke@dAaio, 0G0 kal n peucToTNTA TNG
eTaipeiac. H nepiypageioa karaoraon unodnAwvel Tnv Unap&n ouciwdoug apePaidTnTac nou Mnopei va
€yeipel anuavTikn au@iBoAia yia Tnv IkavoTNTa TG £TAIPEIag va ouvexioel Tn dpacTnpidTNTA TNG. TNV YVWUN
pag 0ev dlaTunwveTal ENIPUAaEN o€ oxéan Ke To BEpa auTo.

Ava@opa eni AAA@wv Nopikav kal KavovioTikwv OgpaTtwv
EnaAnBevoaye Tn Oup@wvia kal TRV avTioToixnon Tou nepiexopevou TnG ‘ExkBeong Alaxeipiong Tou
Al0IKNTIKOU ZUMPPBOUAIOU HE TIG GUVNMUEVEG OIKOVOMIKEG KATAOTACEIG, OTa nAdioia Twv opi{Ouevwy anod Ta
apbpa 43° kai 37 Tou K.N. 2190/1920.
ABrva, 29 MapTiou 2013
O OpkwTOG EAeykTNG AOYIOTNG

Nikog Iwavvou
AM. 2.0.E.A. 29301

Q Grant Thornton

An instinct for growth”

Opxwrol EAeykrég Z0pBoulol Emyeiprioewy
ZegUpou 56, 17564 Naraié ®aAnpo
AM. ZOEA 127
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3. ETnoieg Oikovopikég KaraoTaosig xpnong 1/1 - 31/12/2012

3.1. Karaoraon ZuvoAikwv Ecodwv

01/01- 01/01-
31/12/2012 31/12/2011
Znupeiwon

NwAnoeig 9.18. 587.599 690.510
KooTog MwAnBevTwyv 9.19. (661.872) (807.115)
MikT0o Képdog (74.274) (116.606)
Noind €00da eKPETANEUONG 9.20. 44.003 27.612
'E€0da 01G6eong 9.19. 0 0
'E€0da Sioiknong 9.19. (29.478) (29.406)
Aoind €€0da ekPETANEUONG 9.20. (41.754) (973)
AnorsAsouaTa' Mpo ®opwv X'pnpcnoaonkwv (101.503) (119.373)
Kal ENEVOUTIKOV ANOTEAECHATWV
XpnuaToolkovopika ‘E§oda 9.21. (21.438) (23.811)
AoINa XpnUATOOIKOVOUIKG anoTeEAECHATa 9.22. 0 0
Képdn/ ({nuieg) npo popwv (122.941) (143.184)
ddpog 1600NPATOC 9.23. 46.555 260
Képdn/({npieg) HETA ano gpopoug (76.386) (142.924)
Aoina Zuvolika ‘Ecoda
Znuia ano Tnv ENAVEKTIUNGN aKIVATWY (443.291) 0
®dopol EI?OéI’]HGTOQ OTOIXEIWV TWV AOINWV 13.740 0
OUVOANIKWV €000WV
Zu'vo)\o Aoinwv ZUuvoAIK®WV 003wV HETA (429.551) 0
PopwV
ZU'YKEVTp(OTIKCI ZuvoAika ‘Ecoda peTa ano (505.937) (142.924)
popoug
Znpia nepiédou anodidopeva o
I8I10KTATEG MNTPIKNG (68.748) (128.631)
Mn EA&EYXOUOEC SUMMETOXEC (7.639) (14.292)
ZUYKEVTPWTIKG ZUVOAIKA ANOTEAEOHATA HETA
ano gopoug anodidopeva o
ISI0KTATEG MNTPIKNG (455.343) (128.631)
Mn EA&EyXOUTEC ZUMMETOXEC (50.594) (14.292)
ZUvoyn anoTEAECHATWV NEPIGSOU:
AI'IOTE)\£0'|..!CITCI MNpo CDop('ov Xpr]|JCIT050TI'K(0V Kal (101.503) (119.373)
€NEVOUTIKWV ANOTEAEOUATWY Kal ANooBegewy
AnoTeAeapara MNMpo ®opwv XpnuatodoTiKwy Kal (101.503) (119.373)

ENEVOUTIKWV AMOTEAEOHATWV

Etriola Oikovopikn 'ExBeon yia Tn xprion ano 1" Iavouapiou €wg 31 Askeuppiou 2012
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3.2. Karaoraon OIKOVOMIKNG OEong

EvepynTiko

Mn KukAogopiaka ZToixeia EvEpynTiKOU
EvowpaTtec AKIVITONOINOEIG

Aula neplouaiaka oToixeia

Enevdloeic Ze OuyaTpikég Enixeipnosi
AvaBaMOpEeVEC (POPONOYIKEC ANAITAOEIC
Noinéc MakponpdBeapes ANaITroEIg

KukAopopiaka MNMepiouciaka ZToixeia
AnoBépara

NoInég AnaITioeIg

AnaiTiosIc ano napaywya XpnHaTooIKovouIKa
oToIxXEia

Tapeiaka diabéoipa kar 1IcodUvapa

ZUvoAo EvepynTikoU

'I81a KepaAaia & YNoXpEWOEIG
'I81a KepaAaia

MeToxIkd Kepaiaio

Alapopéc avanpooappoyng nayiwv
Aoina anoBeuaTika

AnoteAéopaTa Eig Néov

Zuvolo Idimv KepaAaiwv

MakponpoOeopEG YNOXPEWOEIG
MakponpdBeapeg AQVeEIaKEG YNOXPEWOEIG
AvaBalMOPEVEC (POPONOYIKEC UNOXPEWOTEIG
YNOXPEWOEIG NapoXwV NPocwnikoU Aoyw €£650uU
ano Tnv unnpeoia

Enixopnynoeig

ZUvoAo MakponpoBECHMV YNOXPEWCEWV
Bpaxunpo0eoUEG YNOXPEWOEIG
MpounBEUTEG Kal AOINEG UNOXPEWDEIG
Tpexouoeg ®opoAOYIKEC YNOXPEMOEIC
BpaxunpoBeaeC UNOXPEWTEIC ano napaywya
XPNUATOOIKOVOUIKA OTOIXEIa

NoINEC BpaxunpdBeouEC YNOXPEWTEIG
BpaxunpoBeapec npoBAEYEIC

Z0UvoAo BpaxunpoBéopumv YNOXPEDOTEWV

ZUVOAO YNOXPEDOEWV

ZUvoAo Idiwv Kepalainv kai
YNoXpEWOEWV

ZnUeinoon

9.1.
9.2,
9.3.
9.4.
9.5.

9.6.
9.7.

9.8.
9.9.

9.10.
9.10.
9.10.

9.11.

9.4.

9.12.
9.13.

9.14.
9.15.

9.16.
9.17.

31/12/2012  31/12/2011
1.741.300 2.320.692
752 1.624

2.201 2.201
188.283 40.573
4.773 4.773
1.937.308 2.369.863
16.018 20.364
4.174 2.438

0 0

2.160 18.009
22.352 40.811
1.959.660 2.410.673
990.000 990.000
26.594 456.145
21.357 21.357
(1.148.101) (1.071.715)
(110.150) 395.787
0 500.000

342.625 257.369
11.230 11.230
62.339 84.523
416.194 853.122
1.017.841 1.068.384
13.764 16.479

0 100

110.490 64.853
11.521 11.948
1.653.616 1.161.764
2.069.810 2.014.886
1.959.660 2.410.673
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3.3. Karaoraon perapoAav Idinv Kepaiaiwv

Ala@opég

. . , . Zuvolo
MeToXIKO AvanpocapHoyng Aoina AnoTteAéopara ISicov
KePAAdaio nayiov anofspaTika €IG VEOV KemaAgiov
OTOIXEIWV P
Zuvolo 15iwv kepakaiwv evapEng nepiodou 990.000 456.145 21.357 (928.791)  538.711
1/1/2011
AnoTéheopa Mepiodou 1/1 - 31/12/2011 (142.924)  (142.924)
ZUYKEVTPWTIKG ZuvoAikda ‘Ecoda yia Thv
Mepiodo 1/1 - 31/12/2011 990.000 456.145 21.357 (1.071.715) 395.787
YnoAoina 31/12/2011 990.000 456.145 21.357 (1.071.715) 395.787
Z0volo 13iwv kepakaiwv evapEng nepiodou g4 4q 456.145 21.357  (1.071.715)  395.787
1/1/2011
AnoTéAeoya Nepiddou 1/1 - 31/12/2012 (76.386) (76.386)
ﬁnoespaﬂk'o Avanpooappoyng EvowpaTtwv (443.291) (443.291)
KIVNTOMOINOEWV

®dopog Elqoénunoq rou avTIoTOIXEl OTa Kovduhia 13.740 13.740
Twv Aoinwv ZuvoAikwv Egodwv
ZUYKEVTPWTIKG ZuvoAika ‘Ecoda yia Thv 0 (429.551) 0 (76.386)  (505.937)
Mepiodo 1/1-31/12/2012 ) ' )
YnoAoina 31/12/2012 990.000 26.594 21.357 (1.148.101) (110.150)
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3.4. Karaoraon Tapeiak®v Powv (Eppeon pEBOSOG)

01/01- 01/01-

31/12/2012 31/12/2011
As1ToUupyIKEG SpAcTNPIOTNTEG
Ka@apa képdn/({nuieg) xpiong npo popwv (122.941) (143.184)
lMAgov / ugiov npooapioyec yia:
AnooBéoeic 106.153 108.451
MpoBAEWEIC 901 6.587
gnom)\soyam (¢ooda, €&oda, «kepdn kal  NMIEC)  €NeVOUTIKNG 17.816 (23.480)

paoTNPIOTNTAG

XpewaTikoi TOKoI kKal cuva®r £0da 21.339 23.811
TTAgov/ Lgiov mpooapuoyee yvia HETAPOAEC Aoyapiaouwv kepalaiou kivnong
1} 1OU OXETICOVTAI LIE TIC AEITOUPYIKEG OPAOTINPIOTITEC:
Meiwaon / (al&non) anoBepatwv 4.346 18.218
Meiwon / (ab&non) anamoswy (1.736) (86)
(Meiwaon) / at&non unoxpewoewv (NAnv Tpanedwv) (7.621) 118.678
Meiov: 0
XpewaTikoi TOKoI Kal ouvagr) €€0da katapeBAnueva (22.767) (23.881)
KaTaBeBAnuévor popol (2.159) (2.444)
ZUvolAo s10powV / (ekpowVv) and AsIToupyikeEG dpaoTnpioTnTeG (a) (6.669) 82.669
EnevOuTIKEG SpaACTNPIOTNTEG
Ayopd evowpatwv kal alAwv nayiov NEPIOUCIaKWY GTOIXEIWV (9.180) (19.140)
Tokol glonpayBevTeC 0 0
Eionpa&eic/(NMANpwpéS) and nNWANCEIC XPNHATOOIKOVOUIKWY OTOIXEIWY OF 0 0
guAoyn aia YEow anoTeAeopdTwv
ZUvoMo s10ponV / (Ekpo®V) anod enev3UTIKEG dSpaoTnpioTnTES (B) (9.180) (19.140)
XpnparTodoTikEG 3pacTnPIOTNTEG
Eionpaeic and av&non peToxikoU kepaAaiou 0 0
'E€0da yIa aUEnon PETOXIKOU KEPAAQiou 0 0
Eionpageic and enixopnynoeig enevoloewv 0 0
Eionpaeic and ekdobévta / avaAng@Bevta daveia 0 0
E€opAnoeig daveiwv 0 (56.250)
ZUvoAo £10poaV / (EKpo®V) and XpnHATodOTIKEG dpaocTnpPIOTNTEG 0 (56.250)
(v)
Ka@apn av&non / (Heiwon) ora Tapeiaka diab£oipa kai iI0o0duvapa
nepiddou () + (B) + (y) (15.849) 7.279
Tapeiaka diabéaipa kal iIcoduvapa evapéng nepiodou 18.009 10.729
Tapeiaka diaboipa kai 1I00dUvapa AREng nepiodou 2.160 18.009
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4. NMAnpogopieg yia Tnv ETaipeia

4.1. T'evikég NMAnpoPopieg

H etaipia OEIAIAS EAANAY ALE. cival eAAnVIKr| av@vupn €Taipeia kal anoTeAei Buyatpikn €Taipia Tng
gionypévne Etaipeiac oto Xpnuatiotnpio ABnvav IKTINOZ EAAAZ AE otnv onoia n IKTINOZ EAAAZ A.E.
OUMUETEXEI OTO METOXIKO TNG KEPAAAIO PE N0oooTO 90%. O1 OIKOVOUIKEC KATAOTACEIG TNG eTaipeiag IKTINOZ
TEXNIKH A.E. evonoinenkav oTIG OIKOVOMIKEC kaTaoTAoelg Tou Opidou IKTINOZ EAAAZ ALE.

H etaipeia 10pUBbnke 10 1981 w¢ E.N.E. evw TO 1986, peratpannke oe A.B.E.E. kai Asitoupyei pe Tnv
ENWVUMIa «EAAHNIKH BIOMHXANIA MAPMAPQN ®EIAIAS EAAAT ANQNYMH BIOMHXANIKH KAl EMMOPIKH
ETAIPEIA» kai Tov 8IakpITIKO TiTAo «®DEIAIAZ EAAAZ A.B.E.E.». H €dpa Tng ETaipeiag, BpiokeTal oTov Anpo
BpiAnociwv ATTIKRG, 080G Trivou 12A.

Baoikd avTikeidevo epyaciwv TnG €ival n ene€epyacia pappdpwy, KUpiwg Oxioldo Oykwv, yia TpIiToug
(epyaciec @acov) kabwe kal n eEaywyn TWV WG avw NPOIOVTWY OTO €EWTEPIKO, KABE napopola r ouvaeng
€pyacia, n onoia €xel oX€on ME Ta Npoava@epBbeEVTa avTikeipeva. TEAOG aVTIKEIPEVO £pyaadiag anoTeAEl kal n
ouvayn ouuBAcswy Epywv, Yia TNV TONoBETNON OAwV TWV NPOAvVAPEPOUEVWV NPOIOVTWV OE NAONG PUOEWG

0IKoJOUIKA €pya

Ol1 OIKOVOMIKEG KATAOTACEIG yia TNV nepiodo nou €Ane Tnv 31 AskepBpiou 2012 eykpibnkav anod To A.Z. OTIG
19.03.2013

4.2. ®uon ApacTnpIoTATOV

O okonoc Tng Etaipeiag onwg autdg opileTal oTo apBpo 2 Tou KaTtaoTaTikoU TnG ETaipeiag €xel wg
akoAoUbwg:

1) H ev yével ekueTaAMeUON AATOEIWV Happapwy, Kal cuva@wv UAWMV Kal unonpoiovTwy auTwv.

2) H konn kai n Je onolovonnoTe TpOno ene€epyacia TwV NPOIOVTWY auTwWV.

3) H e&aywyn Twv w¢ avw npoiovtwy atnv AAAodani.

4) H gpnopia Twv NpoidVTWY AuTwV TNV NUedan.

5) H evépyeia kaBe napopolag i cuvapous EUNOPIKAG OpaoTNPIOTNTAC OXETIKAG KE TA MIO NAVW AVTIKEIPEVA.
6) H oUvaywn oupBacewv Epywv, yia TNV TonoBeTnon OAwvV TwV M0 NAVW MPOIOVTWV Ot KABE PUOEWC

0IKoJOWIKA €pya aTnv nuedann r kal atnv alhodann).
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7) H ouppeTOXN HE OMOIOVONNOTE TPONO O OMOIEGONNOTE OMOIEC, NAPOUOIEG N cuvapeic Enixelpnoeic kal ot
ETaipeiec yevikd nou £xouv 10pubei 1} Ba 10puboly, €ite and autnv n and AAAoOUG HE OMOIOUC I CUVAQEIC
oKomnouc,

4.3. ZUPHETOXEG OE GAAEG ETAIPIEG

H ®EIAIAS EANAZ A.E. GUMUETEXEI OTO METOXIKO KeEpAAaio Tng eraipeiac KAAITEXNOKPATHE E.M.E. pe

NnoooaTO CUMKETOXNG 5%.

5. MAaiolo KATAPTIONG OIKOVOHIK®V KATAOTAGEWV

O1 0IKOVOMIKEG kaTaoTaoelg TnG PEIAIAS EAAAZ A.B.E.E. Tnv 31 Aekepppiou 2012 nou kaAUunTouv nepiodo
ano Tnv 1 Iavouapiou 2012 €wg kar Tnv 31 Aeskepppiou 2012, €xouv ouvTtaxBei e Baon Tnv apxn Tou
IOTOPIKOU KOOTOUC OMNWG AUTH TPOMOMOIEITAl JE TNV avanpooapuoyn OUYKEKPILEVWV OTOIXEIWV EVEPYNTIKOU
Kal NadnTIkoUu o€ UAOYEG - TPEXOUTEC aiec, TNV apxr TnG ouvexiong TnG dpaaTtnplioTNTAG (going concern) Kal
gival oUPPwVEC Pe Ta Aiebvn MpoTuna XpnuaToolkovopikng Avagopdc (A.M.X.A.) 6nw¢ auTtd £xouv €kd0BEi
ano Tnv Emrponn AigBvav AoyioTikwv MpotUnwv (IASB), kaBw¢ Kal TV EPUNVEINV TOUC, ONWE AUTEG £XOUV

€kd00Bei ano Tnv Emitponr) Eppnveiag MNpotunwv (I.F.R.I.C.) Tnc IASB.

H oUvTa&n oIKOVOUIKWY KATAoTACEWV oUPPwva Pe Ta AMXA anaitei Tn xprion eKTINACEWY Kal kKpiong kata
TNV €pappoyn Twv AoyioTIKWV apxwv TnG Etaipeiag. ZnuavTikég napadoxég and Tnv dloiknon yia Tnv
€Qapuoyn Twv AoyioTIkwv PeBOdwWV TnG ETaipeiag xouv enionuavOei 6rnou kpiveral kataAAnAa.

To 2003 kai 2004, ekdobnke and To ZupPoulio AliBvwv AoyioTikwv MpoTtunwv (IASB) pia osipd ano
kaivoupyla Aigbvr) MpoTuna XpnuaToolikovouikng Avagpopdc (AMXA) kai avaBswpnuéva Algbvry AoyioTika
npotuna (IAS) Ta onoia og ouvduaoud We Ta Pn avabswpnueva Aibvi AoyioTika MpoTuna (IAS) Ta onoia
€kdOOnkav anod Tnv Emirponn AleBvawv AoyioTikwv Mpotunwv (IASB) npoyeveaTepng Tou ZUpBouAiou AlgBvwv
NoyioTikwv MpoTtunwv (IASB). H npoavagpepBeioa ocipd and npoTuna avagepetal wg «IFRS Stable Platform
2005». H Etaipeia epappolel To «IFRS Stable Platform 2005» and Tnv 1n Iavouapiou 2005.

5.1. AA\ay£G o€ AOYIOTIKEG APXEG

5.1.1 Néa MNMpoTuna, AiIEpUNVEIEG, aAvaOEWPNOEIG KAl TPONONOINCEIG UPIoTApevwv MpoTinwv Ta
onoia £€xouv TeOEi o€ 10XV Kal £Xouv UI0BeTNOEI ano Tnv Eupwnaikn ‘Evwon

O1 akdAouBec TpononoInoeiC kal Alepunveiec Twv AMXA ekdobnkav anod To ZUPBoUAI0 AiIEBvwv AOYIOTIKWV
MpotUnwv (IASB) kali n €papuoyn Touc €ivalr unoxpewTikrn and Tnv 01/01/2012 1 perayevéoTtepa. Ta
onuavTikdTepa MpdTuna kar Aiepunveiec avagepovTal akoAoUubwc:
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e Tpononoinoeig AMXA 7 «XpnHaTtoolkovopikG Méoa: MvWOTONOINCEIG avagopika HE TIG
YV@WOTOMNOINOCEIG HETAPOPAG XPNHATOOIKOVOUIKOV HEOWV (eQappoleTal yia TIG ETNOIEG
nepPI0douc nou Eekivouv Tnv 1 HeTd Tnv 01/07/2011)

2KOMOC TNG TPOMONoinong €ival va eMITPEWPEI GTOUG XPNOTEC Twv OIKOVOUIKWY KaTaoTAaoswv va BEATIOOOUV
TNV KATavonor Touc ava@opika e TIG CUVAAAAYEG METAPOPAG XPNHATOOIKOVOUIKWY MEPIOUCIAKMY OTOIXEIWY,
Kabwc¢ Kal Twv Meavmv ENNTOCEWV TWV 0rnolovonnoTe KIvOUVWV NMou UMNopEi va Napayeivouv oTnv ovToTnTa
Mou €£XEl NPAyPdTonoINoel Tn METAPOPA TWV XPNUATOOIKOVOUIK®WY MEPIOUCIAKWY OTOIXEiwV. Emiong, n
Tpononoinon anaitei NPOOBETEC YVWOTOMOINCEIC OTNV NEPINTWON Mou €va OuoavaAoyo nocd Twv
ouUVaA\aywv PETaPOopac £xel npaypaTonoindei npog To TEAOG TNE NepIddou avapopdc. H ETaipia dev avapevel
n Tpononoinon auTn va gxel enidpaon oTig OIkovouikéG KaTaoTaoelig. H napoUoa Tpononoinon ykpidnke and

v Eupwnaikr 'Evwon Tov NoguBpio Tou 2011.

e Tpononoinon Tou AAMN 12 «AvaBaAAopevog POpoG: AVAKTNON TWV UMNOKEIHEVWV
NEPIOUCIAKMV OTOIXEIWMV>» (EPapHOleTal yIa TIG ETAOIEG NEPIOAOUG Nou EEKIVOUV TNV N HETA
v 01/01/2012)

Tov AekeuBpio Tou 2010 €kdOBnke n napouca Tpononoinon Tou AAM 12 «®opol Eicodnuatoc». H
TPOMOMNOINON auTh NApEXEl XPNOIMEC 0dnyieG avagopika HE TIG NEPINTWOEIC OTOIXEIWV TOU EVEPYNTIKOU
anoTIwKevVa oTIG eUAOYEG aie oUM@WvVa WE TIG anaitnoelig Tou AAM 40 «EnevduTik@ akivnTa» Ta onoia
avakTwvTal JEoW TNG XPAoNG N HEow TNG NWANGCNG Toug. H Tpononoinon epapuodeTal yia TNOIEG NEPIODOUG
nou &ekivouv Tnv N Weta tnv 01/01/2012. MpoyeveaTepn epappoyn emtpeneTal. H ETaipia dev avapével n
Tpononoinon auTtn va &xel enidpaon oTig OikovouikéG KaTtaoTaoeic. H napouoa Tpononoinon eykpibnke ano
v Eupwnaikr 'Evwon Tov AgkepBpio Tou 2012.

e Tpononoinon oto AMXA 1 «MpwTn EQappoyn Twv Ailebvav Mpotinwv XpnHaToOOIKOVOUIKNG
Ava@opdc>» - ‘EvTovog unepnAndmpiopog / AQaipeon TwV oTAOEP®OV NHEPOHUNVIOV AVAPOpPIKA
HE TOUG UIOBETOUVTEG yia np®Tn Popa Ta ANXA (spapHOoleTal yia TIG ETHOIEG NEPIOSOUG NOU
Eekivouv Tnv 1 yera Tnv 01/07/2011)

O1 oxeTIkeéG Tpononoinoelig Tou AMXA 1 «MpwTtn E@appoyn Twv AlgBvwv MpoTUnwv XpnuaTooIKOVOMIKAG
Avapopac» ekdoBnkav Tov AeképBpio Tou 2010. O1 TpononoinoeiC avTikaBioToUv avapopEG O OTABEPEC
NUEPOUNVIEG avapopika HE TOUG UIOBETOUVTEG yia npwTn Popd Ta AMNXA e TOV OPIOHO TNG «NUEPOMNVIag
peTaBaonc ora AMXA». Opilel TIC NpPoUnoBEoel ava@opika Ke TO NG Hia enixeipnon napoucialel Tig
OIkovouIkeC TNG KaTaoTdoeic oUppwva Pe Ta AMXA petd ano pia nepiodo, nou n enixeipnon dev Ynopoloe
va OUMPHopQWOEel Pe TIC anaitnoel Twv AMNXA yiati To Aemroupylkd TnG VOUIOMA UMOKEIVTO Of oofapo
unepnAnbwpiopd. O1  Tpononoinoelg eapudlovral and Tnv 01/07/2011. TMpoyeveoTepn €@apuoyn
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emTpénetal. H Etaipia e Ba €EeTaoel Tnv enidpacn Twv avwTEPw oTIG OIKOVOMIKEG KaTaoTaoelg kabwg dev

Exel epappoyn. H napoloa Tpononoinon eykpidnke and Tnv Eupwnaikr 'Evwon Tov Askéuppio Tou 2012.

5.1.2. Néa MpoTuna, AlIEpUnVeieg, avaOewpPnOEIG KAl TPONOMNOINOEIG UPIoTApeEV@WV MpoTUnwv Ta
onoia dev £xouv akopa TeOei o€ 10XV 1 dev Exouv eykpiOei ano Tnv Eupwnaikn ‘Evwon

Ta akoAouBa veéa MpdTuna kai AvaBewpnoelic MpoTUunwyv, aAda kal ol akOAouBec Alepunveiec yia Ta
unapxovTa MNpoTuna, €xouv dnuUoaoisuBei aAd €iTe dev €xouv akOUn TeBe O€ 10XU, €iTe deV EXOUV EYKPIOE

ano Tnv Eupwnaikn ‘Evworn. ZUYyKeKpIPéEVa:

e Tpononoinoeig oto AAM 1 «Mapouciaon Twv OikovopikwV KaraoTtaoswv>» — Mapouciaon
OTOIXEIWV TWV AOIN®WV OUVOAIKOV €000wV (eQapHOleTal yia TIG €TACIEG NEPIOSOUG Nou
Eekivouv Tnv 1 yera Tnv 01/07/2012)

Tov IoUvio Tou 2011, To IASB npo€Bn otnv €kdoon Twv Tpononoinoswv Tou AAM 1 «Mapouadiaon Twv
Oikovouikwv Kataotaoswv». OI TPONOMNOINOEIC AUTEG avaPEPOVTAl GTOV TPOMO NApouUCiacns OTOIXEIWV TwWV
Aoinwv ouvoAlkwv €00dwv. Ol avwTEPW TPOMOMOINCEIC £XOUV EPAPMOYN YIa TIC €TACIEC NEPIOOOUC MOU
Eekivouv TNV i peta tnv 01/07/2012. H ETaipia Ba €&eTaoel TNV €nidpacn Twv avwTeEP® OTIC OIKOVOUIKEG

kaTaoTaoeic. H napouoa Tpononoinan eykpibnke anod Tnv Eupwnaikn ‘Evwon Tov Iolvio Tou 2012.

e AMNXA 9 «Xpnupatooikovopika Méoa» (epappodeTal yia TIG ETACIEG NEPIOBOUG NOU EEKIVOUV
TNV N pera tnv 01/01/2015)

To IASB npoxwpnoe oTic 12/11/2009 otnv €kdoon veéou MMpoTUnou, Tou avabewpnuévou AMXA 9
«XpNUATOOIKOVOUIKA MEaa» To onoio kal otadiaka 6a avrikataoTtroel To AAM 39 «XpnuaToolkovopika Méaa:
Avayvwpion kal AnoTignon». Znueiwveralr T Tov OktwBpio Tou 2010 To IASB npogPn otnv €kdoon
NPOCONKWV ava@opika HE TIG XPNHATOOIKOVOUIKEG UNOXPEWOEIC MOU N OIKOVOUIKN) OVTOTNTA EXEl EMIAEEEI va
anoTiya o€ eUAoyeg a&iec. ZUupwva Pe To AMNXA 9, 6Aa Ta XpNUATOOIKOVOUIKA OTOIXEId TOU EVEPYNTIKOU
anoTigwvTal apxika otnv euhoyn a&ia NAEov ouykekpipeEva kOOTN ouvalaywv. H peTayeveoTepn anoTipnon
TWV XPNHATOOIKOVOUIKWV OTOIXEIWV TOU EVEPYNTIKOU YIVETAI EITE OTO ANOORECUEVO KOOTOC E£ITE TNV €UAOYN
afia kar €EapTaTal anod TO EMIXEIPNUATIKO MOVTEAO TNG ENIXEIPNONG OXETIKG He Tn Olaxeipion Twv
XPNHATOOIKOVOUIKWV OTOIXEIWV TOU EVEPYNTIKOU KAl TWV CUMBATIKWV TAUEIOKWY POWV TOU OTOIXEIOU auTou.
To AMXA 9 anayopelel avaTta&ivounoelc, €KTOC anod TIC MEPINTWOEIC MOU TO EMIXEIPNHATIKO HOVTEAO TNG
enixeipnong al\a&el, kar oTnV MPOKEIYEVN MEPINTWON ANAITEITAl va avata§ivounoel HeANoVTIKA Ta
ennpealOPeva XPnNHATOOIKOVOMIKA HEOd. ZUPPwva MPE TIC apXEG Tou AMXA 9 OAeC ol enevdUOEIC OF
OUMHETOXIKOUC TITAOUC MPENEI va anoTidwvTal oTnv euhoyn aia Touc. EvrouToic, n Aioiknan €xel TNV eMIAOyN
va napoucialel ota Aoind ouvolika €0od0a Ta NpayuaTonoin®evra kai un npaydaronoinfévra kepdn Kai
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{NUIEC EUAOYNG a&iag CUPMETOXIKWV TITAWV Mou dev KATEXOVTAl NPOG EUMOPIKN EKUETAMEUON. H Aloiknon Tng

ETaipgiac npoTiBeTal va EeTdoel TNV epappoyn Twv anaimnoewv Tou AMXA 9, apou nponynBei n OXETIKNA
€ykpion Tou [MpoTunou and Tnv Eupwnaikn ‘Evwon. To napov Mpotuno dev €xel uloBeTnBei and Tnv

Eupwnaikn ‘Evwon.

e AnNXA 10 «Evonoinpéveg OikovopikeéG KaraoTdoeig», ANXA 11 «Koivoi Aiakavoviopoi>» (Joint
Arrangements), AMNXA 12 «lvwOTONOINOCEIG ZUHHETOX®WV Ot GAAeg Emixeipnoesic», AAM 27
«ATOpIKEG OikovopikéG Kataordoeig» kai AAMN 28 «EnegvdUoelG O€ ZUYYEVEIG Kal
Koivonpa&iec» (spappolovral yia TIG €TACIEG NEPIOSOUC NMou EEKIVOUV TNV | HETA TnV
01/01/2013)

Tov Maio Tou 2011 1o IASB £€£0woe Tpia véa MpoTuna kal Guykekpigeva Ta AMXA 10, AMXA 11 kar AMXA 12,
To AMXA 10 «Evonoinuéveg OIkoVOpIKEG KaTaoTAoEIC» avapépel Eva POVTEAO evonoinong nou kabopilel Tov
€AeyXo w¢ Tn BAon yia Tnv gvonoinon OAwv TV TUNWV enixeipocwv. To AMXA 10 avTtikabiota 1o AAN 27
«Evonoinueveg kar ATopIkeC OikovopikeC KaTaoTdoeic» kal Tnv MEA 12 «Evonoinon — OIkovouikéG Movadeg
EidikoU ZkonoU». To AMXA 11 «Koivoi Aiakavoviopoi» kaBopilel TIC apxeC avapopika TNV XPnHATooIKOVOMIKN
nNANPOPOPNON TWV HEAWV NMOU CUHPHETEXOUV O €vav koivo diakavoviopo (joint arrangement). To AMXA 11
avTikaBioTa To AAM 31 «ZuppeToxég o Koivonpagieo» kal Tn MEA 13 «And Koivou EAeyxopeveg OIKOVOUIKEG
Movadeg — Mn NOMIOUATIKEG ZUVEIOPOPEC and MéEAn piac Koivonpatiag». To AMXA 12 «vwoTonoINCEIC
SuppeToXWV o€ ANEC Enixeiprioeic» ouvevamvel, eJnAouTilel kal avTikabioTda TIC anaiTRoEIC YVWOTOMNOINOEWY
yld TIG BuyaTpikEG, TIC aAnO KOIVOU €AEYXOMEVEG ENIXEIPNOEIG, TIG OUYYEVEIG EMIXEIPAOEIG KAl TIG N
EVOMOIOUMEVEG EMIXEIPNOEIG. QC OUVENEId TWV avTEPW VEWV MpotUnwv, To IASB &&&dwoe eniong To
Tpononoinuévo AAM 27 pe TiTho AAM 27 «ATopikeG OIkovouikég KaTaoTdaoeig» kal To Tpononoinyevo AArM 28
ME TiITAO AAM 28 «Enevduoeig o Zuyyeveig kal Koivonpaiec». Ta véa MpdTuna €xouv epappoyn yia Tig
ETNOIEG NEPIODOUG Mou Eekivouv Tnv ) WeTda Tnv 01/01/2013, evw npoyeveoTepn epapyoyr enirpeneral. H
Etaipia 6a €EeTdoel TV €nidpaon Twv avwTepw oTIG Oikovouikeg KaTtaoTdoelg. Ta npoavagepBevTa MpoTuna

eykpidnkav ano Tnv Eupwnaikr ‘Evwaon Tov AsképBpio Tou 2012.

e ANXA 13 «Anotipnon ot EUAoyeg Aiec» (epappoleral yia TIG £TAOIEG NEPIOSOUG NoOU
Eekivouv Tnv 1 yera Tnv 01/01/2013)

Tov Maio Tou 2011 10 IASB npo&Pn oTnv €kdoon Tou AMNXA 13 «AnoTiunon os EUAoyeg Aieg». To AMNXA 13
napexel Tov opiopd TG eUAoyng a&iac kal napouacialel o€ €va eviaio NPOTUNO TO MAGICIO Avapopika HE ToV
npoadIopIoKd TNG €UAoyNG a&iac kal TIC anaITOUPEVEG YVWOTOMNOINCEIC ava@opIKA HE TOV UMOAOYIONO TNG
euhoyng a€iac. To AMNXA 13 e@apupoleTal OTIC NEPINTWOEIC Nou AGAa AMXA anaitouv 1 €MITPENOUV TNV
anoTipunon oToIxeiwv o€ eUNoyec afiec. To AMXA 13 Oev €10ayel VEEG ANAITAOEIC AvAPOPIKA HE TOV
npoadIopIoKo TNG eUAOYNG a&iag evoc OTOIXEIOU TOU evePYNTIKOU 1 Wiag unoxpewonc. EninAgov, dev aladel

TO TI opifouv AAAa MpoTUNa avagopika e Ta Mola OTOIXEIa anoTIHWVTal o€ EUAOYEG agiec kal Oev avagepeTal
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oTOoV TPOMO napouciacnc Twv PETABoAwv TnG euhoyng aiag oTic OikovopikéG KaTaoTaoelg. To veo MpoTuno
EXEl EPAPMOYN YIa TIG £TACIEC NEPIODOUC Mou Eekivouv Tnv i petd Tnv 01/01/2013, evw npoyeveéaTepn
epappoyn enitpénetal. H Etaipia Ba €EeTaoel Tnv enidpaon Twv avwTepw oTIC OIKOVOUIKEC KaTaoTaoelg. To

npoava@epBev MpoTuno eykpidnke anod Tnv Eupwnaikn ‘Evwon Tov AekeuBpio Tou 2012.

e Tpononoinoeig oto AAM 19 «Mapoxéc oe Epyalopevouc» (epappoleTal yia TIG ETNOIEG
neP10doucg nou Eekivouv TV R HeTa Tnv 01/01/2013)

Tov IoUvio Tou 2011, To IASB npoeBn otnv €kdoon Tpononoinoswv Tou AAM 19 «Mapoxec oe
Epyalopevouc». Ol TPOMOMOINCEIC AUTEC OKOMO €Xouv vad PBeATiwoouv BOfuata avayvwpiong Kai
YVWOTOMOINONG anaitioswy ava@opika e Ta npoypdupata kabopiopevwv napoxwv. Oi VEEC TPOMOMOINTEIC
EXOUV £QApUOyN Yia TIC €TNOIEC NePIOdOUC nou Eekivouv Tnv 1 Wetd Tnv 01/01/2013 pe npoyeveoTePN
epappoyn va enirpenetal. H ETaipia 6a e€eTdoel Tnv €nidpaon Twv avwTépw oTIC OIKOVOUIKEC KaTaoTdaoelc.

H napoUaoa Tpononoinon gykpibnke anod Tnv Eupwnaikn ‘Evwon Tov Iolvio Tou 2012.

o EAANXA 20 «Aanaveg AnoyUpvwong (Stripping Costs) oTrnv NMapaywyikn ®aon Tou Eniysiou
Opuxeiou» (eapupOleTal yia TIG E£TNOIEG NEPIOdOUG nMou &ekivoUv TNV 1 HETA TNV
01/01/2013)

Tov OkTwPpio Tou 2011, To IASB npoePn otnv €kdoon Tng EAAMXA 20. H Aigpunveia anocagnvilel noTe n
napaywyn €€0pu&ng Ba npenel va odnyei oTnv avayvwpion VoG OTOIXEIOU TOU evEPYNTIKOU Kal NWE NPENEI va
anoTIKATAl TO eV AOYW OTOIXEID TOOO KATA TNV APXIKN avayvwpion 000 Kal O€ PETAYEVEOTEPEC NePIOdouc. H
Algpunveia €xel Epappoyn yia TIG €TAOIEG NePIOdOUC nou E&ekivouv Tnv N peta tnv 01/01/2013, pe
MPOYEVEDTEPN Pappoyn va enitpenetal. H ev Adyw Aiepunveia dev €xel epappoyn oTiG dpaaTnpidTNTES TNG
Etaipiag. H napouca Tpononoinon eykpibnke anod Tnv Eupwnaikn ‘Evwan Tov Aeképppio Tou 2012.

e Tpononoinosig oto AAMN 32 «Xpnuarooikovodika Méca: Mapougiaon» — ZUPYNEICHOG
XPNHATOOIKOVOHIK®WV OTOIXEIWV TOU EVEPYNTIKOU KAl XPNHATOOIKOVOMIK®WV UMNOXPEWCEWV
(spappodeTal yia TIG ETACIEG NEPIOdOUG Nou Eekivouv TNV | HETa TRV 01/01/2014)

Tov AeképpBpio Tou 2011, To IASB npogBn oTnv €kdoon Tpononoinoewv Tou AAM 32 «XpnuaTooIKOVOUIKA
Méoa: Mapouciaon» NPOKEIMEVOU va napaocyel OIEUKPIVAOEIG avapopika We TIG anarmmoel Tou Mpotunou
ava@opIka HE TIG NEPINTWOEIG CUPWNPIOPOU. O1 TPOMOMOINCEIC EXOUV E(PAPHOYN YIA TIC ETAOIEC NEPIODOUG
nou &kivouv Tnv N peta tnv 01/01/2014, pe npoyeveéaTepn e@appoyn va enitpenetal. H ETaipia 6a e€eTaoel
TNV enidpaon Twv avwTépw oTIG Olkovouikeg KataoTtdoeic. H napouca Tpononoinon eykpionke and Tnv

Eupwnaikn 'Evwan Tov AsképpBpio Tou 2012.
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e Tpononoinosi oto AMNXA 7 «I[vwWOTONOINCEIG» — ZUHWPNPIOHOG XPNHATOOIKOVOHIK®V
OTOIXEIWV TOU EVEPYNTIKOU Kal XPNHATOOIKOVOHIK®V UMNOXPEWCEWV (eQapHOleTal yia TIG
ETNOIEG NEPIOdOUG Nou Eekivouv TNV A HeTa TRV 01/01/2013)

Tov Aeképppio Tou 2011, To IASB dnuooicuce VEEC anaITAOEIC YIA YVWOTOMOINCEIC NOU ENITPENOUV GTOUC
XpNoTeG Twv OIkoVoUIKwV KaTaoTaoswy, va dlevepyoUv PE KAAUTEPO TPOMO OUYKPIOEIC HETAEU OIKOVOMIKWV
KATaoTaoswv nou dnuoaielovTal Bacel Twv AMXA kal autwv nou dnuooicvovTtal Bacel Twv US GAAP. Or ev
AOY® TPOMOMOINCEIC £XOUV EPAPHOYN YIa TIC ETACIEC NEPIGDOUG Nou Eekivouv Tnv | Yeta Tnv 01/01/2013. H
Etaipia 6a eEeTdoel Tnv €nidpaon Twv avwTepw OTIC OIKovouIikeG KaTaoTdoeic. H napouoa Tpononoinon

€ykpibnke ano Tnv Eupwnaikn 'Evwon Tov AeképpBpio Tou 2012.

e Tpononoinon oto AMNXA 1 «Mpwtn EQapuoyn Twv Aigbvav MpoTtunwv XpnHAaTOOIKOVOUIKNG
Ava@popac>» - Kpatika daveia (epappodeTal yia TIG ETNOIEG NEPIOSOUG Nou EEKIVOUV ThV N
HeTa Tnv 01/01/2013)

Tov MapTio Tou 2012, To IASB npogBn otnv €kdoon Tporonoinong Tou AMXA 1 ocUu@wva Pe TNV onoia ol
UI0B€TOUVTEG YIa nNpwTn popd Ta AMXA nou £xouv AABel kpaTika OAVEId PE NPOVOMIAKO ENITOKIO, EXOUV TNV
duvaTtoTnTa TNG MN avadpopIKnG epapuoync Twv AMXA oTnv aneikovion auTwv Twv daveiwv Kata Tnv
heTABaon. H Etaipia 6a eEeTdoel Tnv enidpaon Twv avwTépw oTIC OikovopikéG KataoTtdaoeic. H napouoa

Tpononoinon Oev €xel UI0BeTNOeI anod Tnv Eupwnaikn ‘Evwon.

e ETnoieg BeAmiwosig Mpotinwv KikAog 2009 - 2011 (ékdoon TOov Mdio Tou 2012 — ol
TPOMNOMNOINOCEIG I0XUOUV YIa TIG ETNOIEG AOYIOTIKEG NEPIOBOUG NOU EEKIVOUV TNV 1 HETA TNV
01/01/2013)

To IASB npoxwpnoe Tov Maio Tou 2012 omnv ékdoon <«ETRoieq BeATiwoelc Twv Algbvwv MpoTunwv
XpnHAaTooIkovopIKAG Avagopacg Kukhog 2009 - 2011», To onoio anoTeAsiTal anod pia ogipd Nnpooapuoywv o€ 5
MpOTUNG KAl ANOTEAEI PEPOG TOU MPOYPAMMATOC YIa TIC £TNOIEC BeATIwoEIC oTa MpoTund. O TpononoInoeIC
auTeg Oev eival 101AITEPA ONMAVTIKEG Kal OEV EXOUV OUCIACTIKN €NINTwon oTIG OIKOVOUIKEG KATaoTAoelg TNG

Etaipiac. O1 napouoec Tpononoinoeic dev £xouv UI0BeTNOeI anod Tnv Eupwnaikn ‘Evwon.

e 00nyog Merapaong: Evonoinuéveg OikovopikéG Karaordaoeig, Koivoi Alakavoviopoi,
F'vwoTonoinosig ZUPHETOX®WV o€ aAAeg Emixeipnoeig (Tpononoinoeig ota AMNXA 10, AMNXA 11
kai AMXA 12) (spappoleral yia TIG €TAOCIEG NEPIOdOUG nou EekivoUv TNV N HETA TNV
01/01/2013)

Tov IoUvio Tou 2012, To IASB npogPn oTnv ev AOyw €kdoon N onoia napexel SIEUKPIVIOEIG avapopika HE TIG

MeTaBaTikeg diaTta&eig Tou AMXA 10. O1 TPoNonoINCEIC NAPEXOUV NINAEOV NPOCOETEC BIEUKOAUVOEIC KATA TNV
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MeTABaon ota AMXA 10, AMNXA 11 kai AMXA 12 peiwvovtag TIC anaitrioei napoxng NpooapHOCHEVWY
OUYKPITIKWV NANPOQOPIWY MOVO KATa TNV NponyoUHEVR OUYKPITIKA nepiodo. EmnAEov, avagopika e TIG
YVWOTOMOINCEIC YIA PN EVOMOIOUHEVEC EMIXEIPNOEIC, Ol TPOMOMOINOEIC agaipolv TNV AnaiTnon napouaciaong
OUYKPITIKAC NANPOPOPNONG Yia TIG NEPIODOUG MPIV TNV NpwTn €@appoyn Tou AMXA 12. O1 ev Aoyw
TPOMOMOINCEIC £XOUV £(PAPHOYN YIa TIC ETNOIEC NEPIODOUG Nou EekIvouv Tnv N Yeta Tnv 01/01/2013. H ETaipia
Ba e€eTaoel TNV enidpaon Twv avwTEPw oTIC OIKOVOUIKEC KaTaoTdoelc. O napoUoEC TPOMOMOINOEIC DV £XOUV

ul0BeTnBei anod Tnv Eupwnaikn ‘Evwon.

e EnevduTikég OvToTnTEG (Tpononoinoeig ota AMXA 10, ANMXA 11 KAI AAN 27) (spappoderal
yla TNG €ETACIEG NEPIOOOUG Nou EEKIVOUV TNV N peTd Tnv 01/01/2014)

Tov OkTwPpio Tou 2012, To IASB npoéPn otnv €kdoan Tpononoinoswv ota AMXA 10, ANXA 11 kar AAN 27.
O! TPOMOMOINOEIG £XOUV EQAPHOYN OTNV KATNyopia «eNeVOUTIKEC ovTOTNTEC>. To IASB XpnoiUomnolsi Tov 0po
«EnevOuTikéC OvTOTNTEG> yIa va avapepbei o 6o OpacTnpionoloUvTal AnokKAEIOTIKG OTnV €névouon
Ke@aAainv yia TIC anodooeig and Tnv unepaia Tou kepaAaiou, yia €106dnua anod enevouaoeC ) kal Ta duo. O
€NEVOUTIKEG ovTOTNTEC Ba npénel va a&iohoyolv Tnv anodoon Twv enevOUCEWV Toug PE Baon Tnv eUAoyn
aia. ZtTnv ev AOyw katnyopia pnopoUv va cupnepIAn@OoUv eTaipieC IDIWTIKWY ENEVOUTIKWV KEPAAdiwy,
opyaviopoi dlaxeipiong €nevOUTIKWV KePaAdiwv, 1I0IwWTIKA ouvTaglodoTIka Tapeia, KpaTika €enevouTika
kepahaia kar Aoina enevouTika kepdiaia. OpileTal, wg e€aipeon oTig anaiTnoeig Tou AMXA 10 oxeTika We TV
gvonoinan, OTI Ol ENEVOUTIKEG OVTOTNTEG Ba eMIPETPOUV OUYKEKPIUEVEG BUYaATPIKEG oTNV €UAoyn aia pEow
anoTeAeopaTwv kar dev Ba TIG evonololv, NapabeTovTag TIC anapaitnTeg yvwortonoinoel. O1 ev Aoyw
TPOMOMOINCEIC £XOUV EPAPHOYN YIa TIC ETAOIEC NEPIOdOUC nou Eekivouv Tnv i Yeta Tnv 01/01/2014, evw
npoyeveaTepn epappoyn eniTpénetal. H Etaipia Ba €EeTdoel Tnv €nidpacn Twv avwTePw OTIG OIKOVOMIKES

KaTtaoTdoeig. O1 napoloeg TPononoInoeic dev £xouv UIoBeTNBei anod Tnv Eupwnaikn ‘Evwon.

5.4. ZnpavTiKEG AOYIOTIKEG EKTIHNOEIG KAl KPIOEIG TNG Aloiknong

H KaTapTION TwV OIKOVOMIKWY KATAOTACEWV OUMPWva e Ta AMXA anartei Tnv xpron avaAuTIKoV AOYIOTIKOV
EKTINNOEWV Kal Kpiogwv oTn d1adikaoia epapuoync Twv AOYICTIKQV apXwv, nou ennpealouv Ta unoAoina Twv
NEPIOUCIAKWY OTOIXEIWV KAl UNOXPEWOEWY, TN YVWOTOMNOINON €VOEXOUEVWV ANAITACEWV KAl UMNOXPEWTEWV
KATA TNV NHEPOMNVIA TWV OIKOVOUIKWY KATAOTACEWV Kabwg kal Ta napouacialopeva nood e0odwv kai 60wV
KaTa TIC unod €EETaon XPNoeIC. Ta NpaydaTika anoteAéopaTa evOEXETAI va dIAPEPOUV ano TIC KPIOEIG QUTEC,
O1 ev NOyw EeKTIMAOEIC, NApadoxEG Kal Kpioelic enaveEeTalovTal nNepIodika MPOKEIJEVOU va avTanokKpivovTal
oTa TpEXOvTa OedOpEVA KAl va avravakAoUV TOUC €KAOTOTE TPEXOVTEC KIVOUVOUC kai Bacilovral otnv
NPOYEVEDTEPN €UNelpia TNG Aloiknong Tou OpiAou o€ oxeon e To €ninedo/ OYKO TwV ouvad®V ouvaAAaywy n

YEYOVOTWV.
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O1 BaoIKEG EKTIUNOEIC Kal a&lOAOYIKEG KPIOEIC TNG Aloiknong €ival ol akOAOUBEC:

‘EAgyxo01 anopeinong unepa&iag / acmpaTmv nayiwv OTOIXEIOV HE anepIopioTn WPEAINN {wn

H eTaipeia dievepyei TOV OXETIKO EAEYXO ANOUEIWONG TNG UNEPA&iag kal TWV ACWHATWY NAYIWV OTOIXEIWV HE
anepiopIoTn wPENIUN {wn ToUuAAaxIoTov o€ €TROIA BAcn. MPOKEIMEVOU va Yivel 0 EAEYXOC anopeiwong yiveTal
npoadIopIonoc TG a&iag xpriong (value in use) Twv Povadwv Napaywync TAPEIKWY POWV OTIG OMOIEC EXE
kataveunOBei n unepa&ia. O ev Aoyw npoodiopiopog TNG a&iac XpAonc anaitei va yivel pia ekTipnon Twv
MEMOVTIKWV TAPEIAKWV POWV TNG KABE onuUAavTIKAG Hovadac napaywync TAUEIOKWY POwV Kal va €NIAeYEi TO
KaTaAnAo €nITokio nNpoe€oPAnong, peE PBaon To onoio Ba kabopioTei n napovuoa afia TWV AVWTEPW
MEAOVTIKWV TAPEIOKWV POWV.

MpoBAewn yia pOPOo €100ONHATOG

H npoBAeyn yia ¢opo €100dnuaToc pe Baon 1o AAM 12 unoloyileTal Pe €KTiPNON TwV (POpwv nou Ba
kaTaBAnBouv OTIC (POPOAOYIKEC apXEG Kal NEPIAAUBAVEI TOV TPEXOVTA POPO EI00DAKATOC Yia KABE Xprion Kal
npOBAEWN yia Toug NPOCOETOUC POPOUC Nou NMiBavov va NpokUYWouv o€ (PopoAoYIKoUG EAEYXOUC. MPOKEIUEVOU
va npoodiopioTei N NpOBAswn Tou OpIAOU yIa TOUuG POPOUC €100ONUATOC ANAITEITAI OUCIAOTIKA avTiAnyn TV
avwTEPW. MapoTi n €kBaon Tou Ppopoloyikou eAéyxou dev gival duvaTov va npoBAe@Oei a&ionioTa, n eTaipeia
XPNOILOMNOIWVTAG OTATIOTIKG OToIXeia and @opoAoyIKoUC €AEYXOUG NAPEABOVTWV EAEYHEVWV (POPOAOYIKA
XPNOEWV, €xouv axnMaTiosl NPOBAEWN yia TIG EVOEXOUEVEG POPOAOYIKEG UNOXPEWOEIG Nou Ba npokUWouv ano
TOV (POPOAOYIKO EAEYXO TWV AVEAEYKTWV XPHOEWV.

2TNV NEPINTWON Mou ol TEAIKOI (POPOI MOU MNPOKUMTOUV HETA and Toug (POoPOAOYIKOUG €AEyXOUG Eival
OlagopeTikoi and Ta nood nou eixav apyika kataxwpnOei, OlapopeC auTEC Ba ennpedoouv To (POPO
€1000NKaTog Kai TIG NPOBAEWEIG yia avaBaAAOPeEVOUG (OPOUG OTn XPNon Mou O NpPoGdIoPIoHOG TWV
popoAoyikwv dlapopwVv EAaBe xwpa.

AvaBaAAOHEVEG (POPOAOYIKEG ANAITAOEIG ENi POPOAOYIK®OV {NHIOV

AvapaAAopevn @opoAoyikn anaitnan avayvwpieral yia OAeG TIG axpnoiKonoinTeG (POPOAOYIKEG (NMIEG OTOV
BaBuo nou eivar mBavd o1 Ba undap&ouv enapkn QopoAoyika KEPON nMou Ba cupwn@IoTOUV WE AUTEC TIG
(POPOAOYIKEG NHIEG. Ma Tov kaBopiopd Tou UWoug TNG avaBaArAopevng GpopoAoyIKNnG anaitnang nou Prnopei va
avayvwpIoTel anaitouvTal onUavTIKEG KPIOEIG Kal EKTIMNCEIG TNG Aloiknang Tng ETaipeiag, o1 onoieg BaaciovTal
0oTa MEANOVTIKA @opoloyika KEPON O€ ouvOUAOHO TIC MEAAOVTIKEG (POPOAOYIKEC OTPATNYIKEC nou Ba
akoAouBnBouv.

MpoBAEYEIG yia ENICPAAEIG aNAITHOEIG

H Etaipeia Olevepyei NpoBAEWEIC yia €MICPAAEIC ANAITACEIC OE OXEON ME OUYKEKPIMEVOUG MEAATEG OTaV
unapxouv dedopéva N evOEIEEIG oI onoieg kaTadelkvuouv OTI N €ionpagn TnG OXETIKNAG anaiTnong oTo oUVOAO
NG N kaTa eva pépog dev eival mbavn. H Aloiknon Tng ETaipeiag npoaivel o€ NePIodIKn ENAVEKTIINON TNG
ENAPKEIAG TNG NPOBAEYNG OXETIKA HE TIG EMOPAAEIG ANAITACEIG O€ OUVAPTNON TNG MIGTWTIKAG TNG MOAITIKAG
kal AaugBavovtac unown Ta oToixeia nou OdiaxelpiCovral ol diknyopol, Ta onoia npokUnTouv Bdon

ene€epyaoiag I0TopIKWV OEDOUEVWV Kal NpOoPaTwV eEEAIEEWY TwV uNoBecewv nou diaxeipidovTal.

Etriola Oikovopikn 'ExBeon yia Tn xprion ano 1" Iavouapiou €wg 31 Askeuppiou 2012 25



®EIAIAZ EAAAZ A.B.E.E. EAAnVIKR Biopnxavia jappapwv

MpoBAewn yia anolnpiwon Nnpoocwnikou

To Uwog TnG NPOBAewnG yia anolnuiwong npoownikoU BacieTal o€ avaloyioTikn PEAETN. H avaloyioTikn
MEAETN nepIAaPPBAvel TNV OTOIXEIOBETNON NAPAdOXWV OXETIKWV HE TO NPOEEOPANTIKO EMNITOKIO, TO NMOCOCTO
av&nonc Twv apoIBwv Twv gpyalopevwy, TNV al&non Tou OeiKTn TIMWV KATAVaAWTA Kal TNV avapeVOMevN
evanopévouaa epyaoiakn {wr. O napadoxEG nou XpnoidonoloUvTal EPNEPIEXOUV ONUAVTIKA aBeBaidTnTa Kai
n Aloiknon Tou OpiAou NpoBaivel 0€ CUVEXT ENAVEKTIKNNOT TOUG,.

EvOEXOHEVA OTOIXEIA TOU EVEPYNTIKOU KAl EVOEXOHEVEG UNOXPEWOTEIG

H ETaipeia eunAékeTal o€ dIKAoTIKEG DIEKDIKNOEIC Kal anolnMINOEIG KaTA T ouvABN NopEia Twv £pyaciwy Tou.
H Aloiknon kpivel o011 onoloidnnoTe diakavoviopoi € Ba ennpéalav onNUAvTika Tn OIKOVOUIKA B6éon Tng
Etaipeiac oTic 31 AekepBpiou Tou 2008. Mapoha auTtd, o KABOPIOHOC TWV EVOEXOHEVWY UMOXPEWOEWY MOU
oxeTifovTal he TIG JIKAOTIKEG DIEKOIKNOEIC KAl TIC anaITAOEIC €ival pia noAunAokn diadikaoia nou nepIAauBavel
KPIOEIC OXETIKA WE TIC MOAVEC OUVENEIEC Kal OIEPUNVEIEC OXETIKA WE TOUG VOMOUG Kal TOUGC Kavoviopouc.
MeTaBoAéc OTIC Kpioeic 1} oTIC dlepunveieg €ival mBavd va odnynoouv oe pia alénon n Hia Peiwon Twv
EVOEXOUEVWV UNOXPEWOEWV TNG ETaipeiag oTo pEAOV.

QEEAMUN (W anooBECIHWV OTOIXEIWV

H dloiknon TnG €Taipeiac eEeTalel TIC WPENPEG (WEC TWV ANOORECIWY OTOIXEIWV O KABe ¥xprion Tnv 31n
AekepBpiou 2008 n B10iknaN TNG ETAIPEIAG EKTINA OTI OI WPENHEG (WEG aVTINPOOWNEUOUV TNV AVAUEVOMEVN
XPNOIMOTNTA TWV OTOIXEIWV TOU EvEPYNTIKOU.

ANoOpEIWON EVOMUATWV NAYiWV CTOIXEIWV

Ta evowpaTta nayia oToIxeia EAEyXOVTal yia oKOMoug anopEiwonG OTav YeyovoTd 1 aAAayeC OTIG GUVONKEG
unodnAwvouv 0TI N AoyioTIkA aia Pnopei va unv €ivar avakThoiun. MNa Tov unoAoyiopd Tng agiag xpnoewg n
Aloiknon ekTIUA TIG HEANOVTIKEG TAPEIQKEG POEC ANO TO MEPIOUTIAKO OTOIXEIO N TNV Hovada TAUEIOKNG PONG Kal
va €nINEEEI TOV KATAAMNAO GUVTEAEDTN NPOEEOPANCNG YIa va unoAoyioel TNV napouoa a&ia Twv HEANOVTIKWV

TAMEIOKWY POWV.

6. BaolikEG AOYIOTIKEG APXEG

O1 AOyIOTIKEG apXEG BAOCEI TwV OMOIWV CUVTACOOVTAl Ol GUVNMUEVEC OIKOVOUIKEG KATAOTACEIG KAl TIG OMOIES

ouoTNUATIKG epappdlel n ETaipeia gival ol akOAouBec.

6.1. MAnpo@opnon KaTa TopEa

Q¢ enixelpnuaTikOG TOPEAG OpileTal Wia opada oToixeiwv evepynTikoU Kal 0pacTnpIOTATWV MOU MNAPEXOUV
npoiovVTa Kal UNnPECies, Ta onoia unokevTal o dIAPOPETIKOUG KIVOUVOUC kal anodooeiC anod ekeiva aAwv

EMIXEIPNHATIKOV TOUEWV.
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QC yewypagIkoG ToPEAC, opileTal pia YEwypaIkn NEPIOXN, OTNV OMnoia napéxovTal npoiovTa Kal UMNPECIES

Kal n ornoia unokeITal o€ dIaPopPETIKOUG KIVOUVOUC Kal anodOaelC and AAAEG NEPIOXEC.

H ETaipeia dpacTnpionoleiTal Kupin¢ oTnv eKJeTANEUDN PHappapwy (ene€epyacia kal Epnopeia Mapudpwv).

rewypagika n Etaipeia dpacTnpionolsital otnv EAAnvikn EnikpdTeia.

6.2. Evonoinon Guyatpikaov

OuyaTtpikég: Eivalr OAec ol eTaipsiec nmou dioikoUvTal Kal EAEyXovTal, AUeECa f €UPECA, anod AaAAn €Taipia
(UNTpPIKN), €ITE HEOW TNG KATOXNG TNG NAEIOWN@Iac Twv PETOXWV TnG ETaipeiac otnv onoia &yive n enevduan,
€iTe PEOW TNG €EAPTNON TNG ANO TNV TEXVOYVWOia nou TnG napéxel o Etaipeia. AnAadr, BuyaTpikeg ival ol
EMIXEIPNOEIC NAVW OTIG OMOIEG AOKEITAI EAEYXOG and TNV MNTPIKA. H uNTPIKN €TAIpEia anokTd Kal aokei EAeyX0
MEOW TWV JIKAIWKATWV Whgou. H unapén Tuxov duvnTikwv JIKAIWKATWV WYAPOU Ta onoia €ival acknoiya
KaTa Tov XpOvo GUVTAENG TwV OIKOVOMIKWV KATAOTACEWY, AdUBAVETAl UNOWN NPOKEIUEVOU VA OTOIXEIOBETNOEI
av n UNTPIKN ackei Tov EAeyxo €ni Twv BuyaTpikwv. O1 BuyaTpikeg evonolouvTal NANPwG (OAIKN evonoinon) We
TNV pEBodo TNG €€ayopdc and Tnv nUEPOMNVIA MOU AMOKTATAI O EAEYXOC €n’ auTwv kal nauvouv va
evonoloUvTal anod TNV NUEPOKUNVia Nou TETOIOG EAeYXOC Oev uQioTaTal.

H e€ayopd BuyaTpikng and Tov ‘Opido AoyioTikonolgiTal Bacel Tng MeBOdoU TG ayopds. To KOOTOG KTHONG
piag BuyaTpikng €ival n ebAoyn a&ia Twv NEPIOUGIAKWY OTOIXEIWV NMou 60BNKav, Twv PETOXWV Nou ekdoOBnkav
Kal TWV UNOXPEWOEWV NoU avaAngdnkav kata Tnv nUepounvia Tng avraAAayng, NAEovV TUXOV KOOTOUG APETa
ouvOedEPEVOU PE TNV ouvallayn. Ta €EATOMIKEUPEVA NEPIOUDIAKA OTOIXEIA, UMOXPEWOEIC KAl EVOEXOMEVEG
UMOXPEWOEIC MOU AMOKTWVTAl O€ Mia EMNIXEIPNUATIK CUVEVWON ENIMETPWVTAl KATA TNV £Eayopa OTIC EUAOYEG
a€iec Touc aveEapTNTWG TOU NOCOOTOU CUMMETOXNG. TO KOOTOC ayopdg népav Tng €uloyng aiag Twv eni
MEPOUG OTOIXEIWV MOU anokTABNKav, KaTaxwpeital we unepagia kal dev anooBEveTal AAAa eAEyxeTal yia Tnv
moavoTnTa anopeiwong TNG. Av TO OUVOAIKO KOOTOG TNG ayopdg ival HikpdTepo anod Tnv UAoyn agia Twv

€ni HEPOUG OTOIXEIWV MOU anokTnénkav, n dla@opd KaTaxwpeeiTal ANEca OTA ANOTEAEOATA.

EIdIKG yIa TIC ENIXEIPNUATIKEG GUVEVWOEIC MOU €XOUV NMPayuaTonoindei npiv Tnv nUepounvia PeTapaong Tou
Ouidou ota AMNXA (1n Iavouapiou 2004) xpnoidonoleital n e€aipeon Tou AMXA 1 kai dev epappoleTal
avadpopika n peBodog TNG e€ayopdc. ZTa nAdiola TG napandavw e€aipeonc n Etaipeia dev enavainoAoyilel
TO KOOTOG KTNONG TwV BuyaTpIKwV Nou €ixav anokTnBei npiv ano Tnv nuepounvia peraBaong orta AMXA, ouTe
TNV €UAoyn a€ia Twv anokTNBEVTWY OTOIXEIWV TOU EVEPYNTIKOU KAl TWV UMOXPEWCEWV KATA TNV NUEPOMNVIa
NG €€ayopac, ouTe avayvwpilel unepa&ia (goodwill) OTIG EVONOINWEVEG OIKOVOMIKEG KATAGTACEIC TNG CUPPWVA
ME Ta AlXA.
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EvdoeTaipika unoAoina kai evOOETAIPIKEG oUVAAAAYEC, nou cupnepIAapBavouy €coda, danaveg kal Jepiopara,
anaAeipovTtal nANpwe. Kepdn kar {nuiec and evOoeTaIPIKEC oUVAAAAYEG, MoU avayvwpilovTal o neplouaiaka
OTOIXEIa, ONWG anoBeparta kal nayia NepIouciakd oToixeia, anaAsipovral NARPWS. O AOYIOTIKEG APXEC TWV

BuyaTpikwv TpononoloUVTal WOTE Va €ival OPOIOUOPPES WE AQUTEG NOU £XOuV UI0BeTNBEI and Tov ‘Opiho.

'Otav katapTidovTal 181QITEPEC OIKOVOUIKEC KATAOTACEIG, Ol ENEVOUTEIC O BUYATPIKEG, and KOIVOU ENEYXOUEVEC
OIKOVOMIKEG OVTOTNTEC KAl OUYYEVEIG EMIXEIPNOEIC NMoU OEV KATATACOOVTAl WG KATEXOUEVEC Npo¢ NnwAnon (N
Oev gupnepiAapBavovTal o opada didBeonc Nou KATaTaooeTdl WG KATEXOMEVN NPOG NWANCN) CUP@PWVA HE
To AMXA 5 8a AoyioTikonoloUvTal €iTe:

(a) Z1o kooToc. (H pEBodOC kOOTOUC £ival HEBOBOG AOYIOTIKNG KATA TNV onoia n enévouacn avayvwpileTal oTo
kOoToC. O enevOUTAC avayvwpilel Ta €00d0a anod TNV €nNevouon POVO OTNV EKTACN MOU €ICNPATTEl JEpioPATa
anod owpeupEva KEPON TNC ekdOTPIAC, TA onoid NPOKUNTOUV WETAYEVEOTEPA TNG NMEPOMNVIAC anokTnong.
Mepiopyata nou AauBavovrtal eni nAéov TETOIWV Kepdwv, BewpoUvTal avakTnon TnG enévduong Kai
avayvwpilovTal apaipeTIKa Tou KOOTOUG TNG ENEVOUONC).

(B) Zuppwva pe To AAM 39. (Katatdooeral w¢ npoopilOYEVO yia €UMOPIKN €KUETAAEUon kal Ba
ENPETPpWVTAl OTNV €UAoyn a&ia ocUpewva pe To AAM 39 kal ol YetaBoAeg oTnv a&ia autr Ba avayvwpilovTal
WG kEPDOC N {nuia oTnv nepiodo katd Tnv onoia npayuaronolovvTal).

H Eraipeia kara tnv 31 AekeuBpiov 2012 Oev OULIETEXEI O ETAIPEIEC MTOU VA NANPOUV TOUG OPOUGC TwV

BuyaTtpikwv Kkal va vorioirjénkav.

6.3. ZUHHETOXN OE COUYYEVEIG ENIXEIPNOEIG

ZuyyeveiG: H ouyyevig enixeipnon ival pia eTaipeianou YNopei va pnv €xel ETAIPIKN Hop@n, ONwg gival Evag
OUVETQIPIOHOC, €Ni TNG onoiag o enevOUTNG AOKeEl oNUAvTikn €nippon kal n ornoia dev €ival oUTe BuyaTpIkn
OUTE OQUMHETOXN O Kolvonpagia. ZnUavTikng enippon €ival To JIKAiwpa CUMKETOXNG OTIG ano®Aceig TNG
OIKOVOUIKNG Kal ENIXEIPNUATIKNAG MNOAITIKNG TNG €kDOTPIAC, XWPIG OUWG va aoKeiTal EAeyX0G NAVW OE AUTEG TIG
NOAITIKEG. Av 0 €nevOUTNAG KATEXEl, Aueda | €Upeca (n.X., MEOw OuyaTpikwv), Touhaxiotov 20% Twv
OIKAIWPATWY WAPOU TNG €kDOTPIAC, TEKUAiIpeTal OTI AUTOG AOKEI ONUAvTIKA €NIPPOr), EKTOC av undpyel oapng
anodeign nepi Tou avTiBETou. Mia €névOUCn O OUYYEVR E€MIXEipnNOn NpPENsl va AOYIOTIKOMOIEITAl OTIG

EVOMOINUEVEG OIKOVOUIKEG KATAOTACEI CUPPWVA HE TN MEBodO TNnG kabapng BEanc.

SUpQwva pe TN MEBODO TNG kabapnc BEong, n enévduon O Wia CUYYeEVN €nixEipnon avayvwpileTal apxika
OTO KOOTOC KTNONG Kal n AoyioTikn a&ia au&averal [ PEIWVETAl YIA VA ANEIKOVIOEI TO PEPIDIO TOU €NEVOUTH)
oTa KEPON N TIG {NMIEC TNG €kdOTPIAC META TNV NUEPOMNVIA TNG AnNOKTNoNG. To PePIdIo Tou enevduTn €Ni ToU
KEPOOUG 1 TNG {nuiag Tng €kdOTPIag nepIAaUBAveTal 0TA AnoTeEAECUATA Tou €nevdouTh. Ta PEPIOUATA nou o
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€NevOUTAC AauBavel and pia ekdOTpIa, HEIWVOUV Tn AoyloTik a&ia Tng enévduonc. MpooapuoyEC oTn
AoyioTIkr a&ia pnopei €niong va e€ival avaykaieg, yia PeETABoAéC oTnv avaloyia Twv OIKAIWUATWY Tou
€NEVOUTN OTNV €kdOTPIA, NOU NPoKUNTOUV and PETABOAEC TwV 10iwV KEPAAQiwV TNG EkOOTPIAC, Ol OMNoieC dev
EXOUV OUMNEPIANPOEI 0Ta anoTeEAEOUATA TNG. XTIC HETABOAEC AUTEC NEPIAAPPBAVOVTAI EKEIVEC MOU NPOKUNTOUV
anod avanpooapHoyeC NAyIwV MEPIOUCIAKWY OTOIXEIWV Kal and ouvaAAayHaTIKEG dIapopeC YETATponnG. To
MEPIOIO TOU €MeVOUTN OTIC HETABOAEC AUTEC avayvwpileTal aneubeiac oTnv kabapr B€on Tou enevouTn.

'‘Ooov agopd Tnv unepa&ia anoktnong, autn Melwvel Tnv afia TG OUMMETOXNG ME emiBdpuvon Twv

anoTEAEOUATWY XPNong, 0Tav HEIwveTal n a&ia Tne.

'OTav n ouppeToxn Tou Opilou oTIC {NMiEG O pia Guyyevn enixeipnaon IGoUTal 1) uNEPBAiVel T CUPKETOXNA TNG
OTN OUYYEVH EMIXeipnon, oudnepIAauBavopévav onolovonnoTe aAwv enio@alwv anaimmoewy, n Etaipeia
Oev avayvwpilel nepaitépw {nMiec, ekTOC Kal av £xel KAAUWEI UNOXPEWOEIC N EXEI EVEPYNOEI NANPWHEC €K

MEPOUC TNG OuyyevoUG ENIXEIPNONG KAl €V YEVN EKEIVWV NOU NPOKUNTOUV anod Tn WETOXIKNA 1010TNTA.

'Otav katapTidovTal 181AITEPEC OIKOVOUIKEC KATAOTATEIC, Ol ENEVOUOEIC 0 BUuyaTpIKEG, ano KOIVOU ENEYXOUEVEC
OIKOVOMIKEC OVTOTNTEC KAl OUYYEVEIC EMIXEIPNOEIC NOU eV KATATACOOVTAI WG KATEXOUEVEC NPog nwAnon (n
Oev gupnepihappBavovTal g opada didBeonc Nou KATaTACOETAl WG KATEXOMEVN NPOG NWANCN) CUH@WVA HE
To AMXA 5 8a AoyioTikonoloUvTal €iTe:

(a) Z1o kooToc. (H pEBodoC kOaTOUG €ival HEBOBOG AOYIOTIKNG KATA TnV onoia n enevéuacn avayvwpileTal oTo
kOoTOoG. O €nevdUTAC avayvwpilel Ta €000a anod TNV eNevouon POVO OTNV EKTACT NOU EICNPATTEl PEpioPaTa
and owpeupEva KEPON TNG €kOOTPIAG, TA OMOIA MPOKUMTOUV HETAYEVESTEPA TNG NMEPOMNVIAG anoOKTNONG.
Mepioyata nou AapBavovral e€ni nAgov TETOIWV KeEPOWV, Bewpouvtal avaktnon Tng enevduong Kal
avayvwpidovTal apalpeTIka Tou KOGTOUG TNG enévouonc). Eniong n ouppETOXN O GUYYEVEIC enixelpnoclg Ba
eAEyxeTal yia TNV MIBavoTNTa AnopEiwong TnG.

(B) Zuppwva pe To AAM 39. (Katatdooetal w¢ npoopilOJEVO yia €UNOPIKN eKUETAAAEUOn kal Ba
EMPETPpWVTAl TNV €UAoyN a&ia ocUpewva pe To AAM 39 kal ol YetaBoAeg oTnv a&ia autr Ba avayvwpilovTal
WG kEPDOOC N {nuia oTnv nepiodo katda Tnv onoia npayyaronololvTal).

6.4. Merarponn §€vou vopioparog

O1 0IKOVOMIKEG KaTAoTACEIC napouaialovral o€ Eupw, nou anoTelei To AEITOUPYIKO VOUIOHA. «AEITOUPYIKO»
€ival To VOUIoPa Tou NpwTeUOVTOC OIKOVOUIKOU NEPIBAAOVTOC oTo onoio AsiToupyei n ETaipeia kar Baon Tou
Oroiou EMIPETPWVTAlI TA OTOIKEIA TWV OIKOVOMIKWV KATaoTacewv Tng Etaipeiac. O1 ouvaAhayeg oe EEva
VOMIONATa PETATPENOVTAl OTO AEITOUPYIKO VOMIOWA WE TNV XPNon TwV ICOTIMIOV Mou 1oXUoUV Kata Tnv

NUEPOMNVIa TwV GUVANaywv.
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Kepdn kal {nuiEC and ouvaA\aypaTIKEG OIAPOPEC Ol OMnoie NPOKUMTOUV anod Tnv ekkabapion TETOIWV
ouvalaywv katd Tnv OIdpkeld TNG NePIOdOU Kal and Tnv HETATPOMNN TWV VOUIOHATIKWV OTOIXEiWV Mou
ekppadovTal os EEvo VOUIONA HE TIG I0XUOUCEC I00TIMIEC KATA TNV NUEPOMNVIA I00AOYIGHOU, KaTaxwpoUuvTal
0Ta anoTeAEéopaTa.

H Eraipeia kard tnv ngpiodo 1 Iavouapiou w¢ 31 AekeufBoiou 2012 Oev nipayuaronoinoe ouvaiAayee e
OIKOUC TOU EEWTEPIKOU.

6.5. EVOWUATEG aKIVITONOINOEIG

Ta ndyia oToixeia Tou evepynTikoU aneikovi{ovTal OTIG OIKOVOUIKEG KATAOTACEIC OTIC A&iEC KTNOEWG TOUG N
oTIC afjeC TekPapToU KOOTOUC ONWC aUTO MPOCdIoPIoTNKE BAon eUAoywv a&lwv kaTtd TNV NUEPOUNVIES
METABaoNG, peiov, kAT apxnVv TIC CUCOWPEUHEVEG anooBETEIC Kal OEUTEPOV, TUXWV ANASIWOEIC TwV Nayiwv.
To KOOTOG KTHOEWC NEPINAUBAVEI OAEC TIC APETA EMIPPINTEEC OAMNAVEG YId TNV ANOKTNON TwV OTOIXEIWV. META
TNV apxikn avayvopion Ta 1dloxpnoigonoloUheva akivnTa, anoTidwvTal atnv eUAoyn a&ia Toug kal n BeTIKn
dlapopd kataxwpeital oe Aoyapiaopd kabapnc BEonc «AlapopEéG avanpooappoyne», v N apvnTikrn OTO
Babuo, nou dev oupyneileTal PE AVTIOTOIXO AMOBEUATIKO, KATAXWPEITAI OTA AMOTEAEOUATA XPHOEWC.
MeTayeveéoTepeg danAveC kaTaxwpouvTal o€ enal&énon TnG AOYIOTIKNAG a&iac Twv EVOWMATWV Nayiwv N g
EexwpIOTO NAyIo POVOV KATA TNV €KTAoN Mou ol 0andaves auTeg au€avouv Ta PEANOVTIKA OIKOVOMIKA OQEAN
MouU AaVAPEVETAl va €I0peUooUV and Tnv XPnon TOU Nayiou OTOIXEIOU Kkal TO KOOTOC TOUC MWMOpEi va
emueTpnOei agiomoTta. To KOOTOC EMIOKEUWV KAl OUVTNPAOEWV KATAXWPEITAI OTA dnoTeAéopaTta OTav
npayuaTonolouvTal.

O1 anooBéoelc Twv GANwV OTOoIXEIWV TwV EVOWHATWV nayiwv (nAnv oikonedwv Ta onoia dev anooBevovTar)

unoAoyifovtal Je TNV oTabepn pEBOSO Peoa aTnV WPEAIKN {wr) TOUG NOU EXEl WG EENG:

KTipia 12,5-20 £€1n
MnxavoAoyIkog £E0NAIOHOG 6,6-8,3 €Tn
AuTokivnTa 5-6,6 €mn
NoInog €E0NAICHOC 3-5 &m

O1 unoAeIppaTIkEG agiec kal ol WPENPEG (WEG TWV EVOWUATWV nayiwv unokeivTal oe enave€ETaon os KAde
nNUEpPoMnVia 100AoyiogoU. ‘OTav ol AOYIOTIKEC a&ieC TwV EVOWHPATWV AKIVNTOMOINOEWY UnepBaivouv Tnv

avaktnoiun a&ia Toug, n diapopd (anoysinon) kKaTaxwpeiTal Aueca we £E0d00 0TA ANOTEAEOUATA.

Katd Tnv nwAnon eVOWPATWV akivnTonoiNoEwV, ol dIapopeC METAEU ToU TIUAKATOC Nou AauBaverar kai Tng
AOyYIOTIKNG Toug a&iag kataxwpouvTal w¢ kePdN ) {nuiec ota anoTteAéopata. O1 ENIOKEUEG Kal GUVTNPROEIC
kaTaxwpouvTal oTta £€£oda TnG nepIodou Nou agopouy.

O1 1010NapayoUeVEG EVOWMATEG AKIVNTOMOINOEIC OTOIXEIOBETOUV NPOOONKN OTO KOOTOG KTNOEWG TWV

EVOWMATWV akivnTonoinoswv o€ a&ieg nou nepiAaupdavouv To Apeco kOGTOC WIoBodoaiag Tou Npoownikou,
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MOU CUMHETEXEI OTNV KATAOKEUN (QVTIOTOIXEG EPYODOTIKEG EI0POPEC), KOOTOC AVAAWBEVTWY UAIKWV Kal aAAa

YEVIKG KOOTN.

6.6. Enevduosig og AkivnTa

EnevoUoeig o€ akivnTa gival ol nevOUOEIG Nou apopolv OAa ekeiva Ta akivnTta (oTa onoia nepi\appavovTail n
yn, Ta KTipia r) Ta pEPN KTipiwv N kal Ta dU0) Ta onoia katéxovTal and Tov 1I010KTATN (1 and Tov HIoBWTR o€
NEPINTWON XPNMATOOIKOVOUIKNAG MIoBwoNG), €iTE yia va anokopilel piodwpaTta and Tnv ekhiobwaon Toug &iTe

yla Tnv auénon Tng a&iag Toug (evioxuon kepaAaiou) i kai yia Ta duo.

O1 enevdUoeIC o akivnTa avayvwpilovTal apxXikd oTo KOOTOC KTHONG TOUC, TO OMoio €ival NPooau&énueEVo HE
OAa ekeiva Ta €€0da nou oxeTtifovral pe TN ouvaAAayn yia Tnv anoktnon Toug (n.X. cuppoAaloypaika,

MEOITIKA, POpOI PeTaBiBaong).

MeTa TNV apxIkn avayvwpion ol enevOUCEIG O akivnTa anoTIwvTal oTnv 0Aoyn agia Toug dnAadn oTnv TIUn
oTnV onoia To akivnTo Wnopei va avtal\axBei PeTafl evruepwV Kal NPOBUPWV HEPWV OE Hia ouvnon
eunopikn ouvalayn. H ebhoyn a&ia Twv enevdUoEwv CE akivnta npoadlopieTal €Tnoia and ave&apTnTo,
avayvwpIoUEVO EKTIMNTN.

OnoladnnoTe PETABOAN aTnv guloyn a&ia Twv enevOUOEwWV O akivnTa aneikovileTal oTa anoTeAEoUATa TG
XPNOEWG OTNV 0onoia NPOKUMTEl.

H Eraipeia kard tnv 31 AskeufBoiov 2012 Oev KaTeXel ENEVOUOEIC OE akivnTa.

6.7. AuAd NEPIOUCIAKA OTOIXEIA

Aula nepiouoiakd oToixeia anoteholv Ta dikaiwpata xpnong Evowpatwv AkivnTonoinoewv, kabwg kai ol

adeleg AoyIopIKoU.

Aikaiopa EkpgeTaAAeuong evowpaTtwv AKivnTonoinoewv: H ETaipeia Ta avayvwpilel apxika oTo KOOTOG
KTAONG I OTNV OVOUAOTIKA TOuc a&ia. MeTa Tnv apxikn avayvwpion, n Etaipeia akoAouBei T AoyioTIki apxn
aneikovIoNnG ToU JOVTEAOU TOU KOOTOUC Kal aneikovilel Ta AQuAd MePIOUCIAKA TG OTOIXEId OTO KOGTOC TOUG

HEiov kABe owpeupEVn anooBeon kal kabe owpeupevn nuia anopeinonc.

AoyiopikO: O1 adeleC AoyIOHIKOU anoTIMWVTAl OTO KOOTOC KTNOEWwC MEioV TIC anooBeocelc. OI anooBECEIC
dlevepyouvTal e Tnv oTabepr) HEBodo Kata Tnv dIApKeld TNS WPENIUNG {wNC TwV OTOIXEIWY AUTWV N onoia

Kudaiveral ano 1 £éwg 3 xpovia.

6.8. Anopcinon Agiag Mepiouciak®v ZToIXEiOV
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Ta oToIXEia TOU €vePYNTIKOU MOU £XOUV anpoodiopioTn wdeANUn {wr) 0ev anooBEvovTal Kal UMOKEIVTAl OF
€NEyX0 anopeiwong €Tnoiwg kalr 0Tav kdanola yeyovoTa katadelkvuouv OTI N AOYIOTIKN a&ia Jnopei va pnv
gival avaktnoiun. Ta oToixeia Tou evepynTikoU NMou anodBévovTal UNOKEIVTAl O EAEYXO0 anoysiwong Tng agiag
TOUC OTav undapyouv evoeieic OTI o1 AoyioTikr) a&ia Touc dev Ba avaktnBei. H avaktioiun aia sivar To
MEYAAUTEPO NOOO HETAEU TNG kaBapng TIUAG NWANONG Kai TNG a&iag Aoyw xprionc. H {nuia Aoyo peiwong Tng
a&iac TwV OTOIKEIWV TOU EVEPYNTIKOU avayvwpileTal anod Tnv enixeipnaon, étav n AoyioTikn a&ia Twv OToIxEIwv
autwv (N TNS Movadac Anuioupyiac Tapeiakwv Powv) gival yeyaAUTepn and To avakTroido Nogo TOUC,.
KaBapr aia nwAnong Bewpeital To Nogd anod TNV NwWANON €VOC OTOIXEIOU TOU EVEPYNTIKOU OTA NAQICIA HIAG
ap@oTepoBapolc cuval\aync oTnv onoia Ta PEPN £XOUV NANPN YVWON KAl NPOoXWPOUV OIKEIOBEA®G, HETA
ano Tnv agaipeon kabs NpoOabeToU AUECOU KOOTOUG OIABE0NG TOU OTOIXEIOU EVEPYNTIKOU, VW, a&ia Xpnong
gival n napouoa a&ia TWV EKTIHWHEVWV HEANOVTIKWV TAPEIAKWY POWV MOU AVAMEVETAl va EICPEUCOUV OTNV
ENIXeipnon ano Tn xpnon €vog oToixeiou evepynTikoU kal and Tnv d1aBecn Tou O0TO TEAOG TNG EKTINWHEVNG
WPENUNG {wNG Tou.

6.9. XpnHAaTOOIKOVOHIKA HECA

XpNHAToOoIKOVOUIKO MECO €ival KGO oUuBaAon nou dNMIOUPYE €va XPNHATOOIKOVOUIKO OTOIXEID evEPYNTIKOU

o€ Mia enixeipnon kai Jia XpnHaToolKOVOUIKA UNOXPEWGN 1 £€va GUPHETOXIKO TITAO O€ HIa aAAn enixeipnon.

Ta xpnuatooikovouika péoa Tng Etaipeiag TagivopolvTal oTi¢ napakaTw KaTnyopieg Ye BAon Tnv ouadia Tng
oUpBaonc kai To okono yia TOV Oroio anokTRdnkav.

i) XpnHATOOIKOVOHIKA OTOIXEiO AMOTIHWHMEVA OTNV £UAoyn adia Toug HEOW TNG KATACTAONG
anoTEAECHATWV XPRONG

MpdkeITal yia XpNHATOOIKOVOUIKA OTOIXEIQ €VEPYNTIKOU, MOU IkavoroloUv onoladnnote and TIG napakdTw
npolnoBEoeic:

- XpnuUaTooIKovOUIKA OTOIXEia EvepynTIKOU MOU KATEXOVTAI Yia gUnopikoUg okonoug (oupnepiAappavovTal Ta
napaywyd, €KTOC anod ekeiva nou eival kabopiopeéva kal anoTeAEOUATIKA WEoa avTioTAOUIoNG, auTd Mou
anokTwvTal f dnuioupyouvTal PHE OKOMNO TNV NWANGN i TNV €navayopd kal TEAOC auTd Nou anoTeAoUV PEPOG
€VOC XapTOPUAAKIOU anod avayvwpioPEVa XpnHATOOIKOVOUIKA HETQ).

- Kata tnv apxikn avayvwpion opileTal anod Tnv €niXEipnon wg oToIxeio nou anoTigdral oTnv eVhoyn agia, pe
avayvwpion Twv PeTaBolwv otnv Katdotaon AnoTeAeoudTtwv Xprong.

ii) Adaveia kal anaITROEIG

MepiAauBavouv pn napdywya XPNUATOOIKOVOUIKA OToIXEia evepynTikoU WE OTABEPEC 1} NPOOSIOPICUEVES
NANPWHEC, Ta onoia dev dlIANPAYHATEUOVTAl OE EVEPYEC AYOPEC. XTNV KaTnyopia auTr (Adveia kalr Anaitroeic)
Oev nepihappavovTal
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a) anaitrnoeIg Nou €XoUV va Kavouv He doooAnwiec popwv, oI onoieg €xouv eniBAnBei VOUOBETIKG anod To
KpaToC,

B) oTidrinoTe dev kaAUNTeTal and oUpPBacn woTe va Oivel dIkaiwPa oTnNV ENIXEipnon yia ANyn HETPNTWV N
AMWV XPNHATOOIKOVOUIK®WV Nayiwv OTOIXEIWV.

Ta Adveia kal oI anaitnoeig nepIAapBavovTal oTo KUKAOPOPOUV eVEPYNTIKO, €KTOGC and ekeiva Pe ANEEIG
MEYAAUTEPEC TWV 12 pnvav anod Tnv nuepopnvia icoAoyioyou. Ta TeAeuTaia cupnepIAauBavovTal oTa pn
KUKAOQOPOUVTA OTOIXEIQ TOU evepyNTIKOU.

iii) EnevdUOEIC KATEXOUEVEG WG TNV AREN

MepiAauBavel pn napaywya XpnHaTooiKoVOMIKA MEPIOUCIAKA OTOIXEIa PE NAYIEC N NPOCSIOPICHEVEC NANPWHES
Kal OUYKekpIeEvN AREn kal Ta onoia n ETaipeia €xel Tnv npoBeon kal Tnv duvaToTnTa va Ta dlIaKpaThHOEl WG
™V AREN Touc,

iv) Ala0€oipa yia n®ANCN XpPNHATOOIKOVOHIKA OTOIXEIa EVEPYNTIKOU

MepiAapBaver pun napdywya XpnHAaTooIKOVOUIKA MEPIOUTIAKa OTOIXEIQ Ta ornoia €iTe npoadiopiovTal o€ auThv
TNV Katnyopia, €ite dev pnopouv va evraxbouv o€ KAnoia ano TIC aVTEPW.

3TN Guvéxela, Ta OIaBE0IYa NPOG NWANCN XPNHATOOIKOVOUIKA NEPIOUTIAKA OTOIXEId anoTIHWVTAl oTNV €UAOYN
aia Touc kal Ta OXETIKA KEPON N {NMIEC KATAXWPOUVTAl O anoBepatiko Twv 10iwV KEPAAAinv WEXPI Ta
OTOIXEIa auTd nwAnBouUv i XapakTneIoBoUVv WG anopEIWHEVA.

Katd Tnv nwAnon f otav XapakTnpioBoUv ¢ anopeimpeva, Ta keEPON N ol {NUIEC HETApEpPovVTal OTa
anoTEAEOHATA. ZNMIEG AMOMEIWCNG NOU EXOUV avayvwplioBei oTa anoTeAéopaTta Oev QVTIOTPEPOVTAl HECW
QMNOTEAEOHATWV.

O1 ayopeEg kal ol NWANCEIG Twv enevdUOEWV avayvwpifovTal kKaTtd TNV NUePoUnvia TnG guvaiiayng nou sivai
Kal N nuepounvia nou n Etaipeia deopeleTal va ayopdacel r va nwAnon 1o oToixeio. O1 enevdUoeIg apxika
avayvwpilovtal otnv eVAoyn aia Toug NAEoV Twv APEDA €NIPPINTEWV GTN cuvaAayn danavwv, Pe eEaipeon
000V agopda TIC AUESA ENIPPINTEEC OTN cuvaAayn dandaveg, yia Ta OTOIXEId €KEiva NOU aAnOTIMWVTAl OThV
evloyn a&ia Touc Pe peTaBoAéc ota anoTeAéopata. Or enevouoelg diaypdgovtal 6Ttav To JIKaiwpa oTIg
TAMEIQKEG POEC ano TIC enevdUoEIC Afyel N YeTaBiBaletal kar n ETalpeia €xel peTafiBacel ouciwdws 0AoUG
TOUG KIVOUVOUCG Kal TIG avTapoIBEC NOU CUVENAYETAI N IBI0KTNaia.

Ta davela kal ol anaitnoeig avayvwpilovral oTo avanooBeoTo kOoTo¢ Bacel TnG HeEBOdOU TOu NPAyHaTiKou
€MITokiou.

Ta npayupaTonoingeva kal pn npayparonoinyeva kepdn r (nUIiEG Nou npokUNTOuV anod TIC METABOAEC TNG
€uAoyng a&iag Twv XPNHATOOIKOVOUIKWV OTOIXEIWYV EVEPYNTIKOU aANOTIMWHPEVA OTnV €UAoyn aia Toug Me
METABOAEC 0Ta anoTeAéopaTa, avayvwpilovral oTa anoTeAECPATa TNV NePiodo nou NPoKUMTOUV.

O1 gUNoyeg a&iec TwV XPNHATOOIKOVOUIKWY OTOIXEIWV EVEPYNTIKOU MOU €ival dlanpaypaTeloiPa os eVEPYOUC
ayopec npoadiopilovTal ano TIC TPEXOUOEC TIMEC NTnonG. MNa Ta un dianpayuaTelolua oToIXEIa Ol EUAOYEC
agiec npoodiopiovTal Pe TNV XPNON TEXVIKWV aMOTIiPNoNG Onwg avaluon npdopatwv cuvailaywv,

OUYKPICIJWV OTOIXEIwV nou dianpayuatelovTal Kal NpoeEd@Anon Tapelakwyv powv. O un dianpaydaTteuaipol
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0 €VEPYO ayopd OUMPMETOXIKOI TiTAOI Mou €xouv Ta&ivounbei otnv katnyopia Alabeoiya npog nwAnon
XPNHATOOIKOVOUIKA OTOIXEIa Kal Twv onoiwv n eVAoyn agia dev eivar duvaTtdv va npoadiopioTei Ye aglonioTia
anoTINWVTAl 0TO KOOTOC KTHONG TOUC.

Y€ KGBe nuepopnvia 1cohoyiopol n ETaipeia ekTIHG av UNAPXOUV AVTIKEIMEVIKEC €VOEIEEIC Nou va odnyouv
OTO CUMNEPAOHA OTI Ta XPNUATOOIKOVOUIKA OTOIXEIQ TOU EVEPYNTIKOU £XOUV UNOOTEI anopeiwon. MNa PETOXES
ETAIPEIOV MOU €XOUV TAEIVOUNOEI WG XPNMATOOIKOVOMIKA OTOIXEia dlaB€oiya npo¢ NwAnon, TETola EVOEIEN
OUVIOTG N ONUAVTIKA 1 NApaTeTapevn Meiwon TNG €UAoync a&iac oe Oxeon ME TO KOOTOC KTAOEWC. Av
OTOIXEIOOETEITAI ANOMEIWON, N CWPEUKEVN oTa idla Ke@aAlaia {nuia nou eival n dlagopd WeTA&U KOOTOUG

KTAOEWG Kal EUAoYNG a&iac, HETAPEPETAl OTA ANOTEAEOHATA.

AvTioTaeuion

Mapaywya XpnuaTtooikovopika MpoiovTa kal yéoa AvtioTaduiong Kivouvwv:

Ta napdywya XpnHaToolkovopikd aTolxeia onwg sival Ta npobeopiaka oupPBoAala ocuvalaypaTtog (currency
forwards) kai ol cupBaceig avraAayng enitokiou (interest rate swaps), xpnoigonoloUvTail yia Tnv diaxeipion
TOU OIKOVOMIKOU KIVOUVOU Mou NPOKUNTEl anod TIG €NIXEIPNHATIKEG OpacTNPIOTNTEG TNG €Talpiac. 'OAa Ta
napaywya XpnuUaTooIKOVOUIKA MEPIOUCIaKa OTOIXEIa apXIKwG avayvwpilovtal oTnv e€UAoyn aia katd Tnv
nUepopunvia diakavoviopou Kal akoAoUuBwe anoTiwvTal aTnv UAoyn a&ia otn AN&n kabe nepiddou avagpopdc,.
Ta napdywya aneikovifovTal oTa nepiouciaka oToixeia oTav n euAoyn agia ivar B€TIKR Kal OTIG UNOXPEWTEIG
otav n evuloyn a&ia apvnTik. H ebAoyn a&ia Touc npoadiopileTal and TNV TIUNA NOU €XOUV O€ Hia evepyo
ayopd, f He TNV XpNOoIKoMoinon TEXVIKWY anoTiunong o€ NEPINTWOEIG NOU OV UNAPXE! EVEPYOG ayopd yia Ta
MEoa auTa.

H pEBodoc avayvwpiong Tou kEPAOUG 1 TNG {NMIAg EapTatal anod To €av €va nNapaywyo Exel Npoodiopiabei wg
avTIoTaBUIoTIKO OTOIXEI0 Kal, €POOOV MPOKEITAl Yyia avTioTaduion, and Tn ¢uUon TOU OTOIXEioU Mou
avTioTadpilel.

Kepdn i (nMIEG anod Tnv PETABOAR kata Tn dIApKela TNG XPAoNG, TNG eUAoyNG a&iag Twv Napaywywv nou dev
avayvwpilovTal cav PJEca avTioTabuiong, avayvwpilovTal oTnV KaTaoTaon TwV AnoTEAEOHATWV.

H etaipia xpnolgonoliei Tnv AoyIOTIKA avTIOTABUIONG OTNV MEPINTWON Onou Kata Tnv &vapén Tng
avTiIoTabuIoTIKAG GUvaAAaynG Kal TNV enakoAoudn xpnon Twv Napdywywv XpnUaToOIKOVOUIKWY OTOIXEIWY, N
€TAIpia YNopei va npoadIopidel kal va TEKPNPIWVEI TNV avTIOTABUIOTIKN oxeon WeTa&U Tou avTioTabpIouEvou
OTOIXEIOU Kal TOU WEOOU avTioTaBUIong, avagopika pe Tnv dlaxeipion kivdUvou kal TNV oTpaTtnyikn Tng yia
TNV avainyn TnG avTtioTaduiong. EmnAgov AoyioTikhy TG avTioTabpiong akohouBsitar povo oOTav n
avTioTabuion avapeveTal va €ival akpwe anoTeEAEOUATIKN Kal Pnopei va empeTpnBei pe afonioTia kal o€
ouvexn Baaon, yia OAeC TIG KAAUNTOMEVEG NEPIOBOUC avaPopdg Yia TIC OMNOIEC €ixe NPOCDIOPIOTEI, WC NPOC TOV
oupYNEIoNO Twv MeTaBoAwv TNG e€Uhoyng afiac | Twv Tauelakwv powv nou anodidovral oTov
avTiotaduilopevo  kivduvo. H oxéon avTioTabuiong mou Xpnoldonolei n €raipia €ival n avTioTaduion

Tapeiakwv powv (cash flow hedge).
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Ma okonoUg XpronG avTioTaBUIoOTIKAG AOYIOTIKNG , Ol avTIoTaBWioeIg Ta&ivoouvTal w¢ ENG:

AvTioTaluion EuAoyng Agiag

AvTioTdlpion euloyng a&iac sival n avTioTaduion Tng €kBeonc otn diakUpavon TnG €uAoyng a&iac evog
avayvwpIoUEVOU MEPIOUTIAKOU GTOIXEIOU N MIAC UNOXPEWONG N HIAG KN avayvwpiopevng BERaING 0ETEUONG N
MEPOC AUTWV, MOU OPEINETAI OE CUYKEKPIPEVO KivOUvo Kal Ba pnopoloe va ennpedcel Ta anoTeAéouara. Eav
N avTioTabpion TNG EUAoyNG a&iag ekNANPWVEI Ta KPITAPIA TNG AOYIOTIKAG avTioTAabionc, TOTE To kKEPAOG i N
nUId anod TNV €K VEOU EMIPETPNON TOU HECOU avTIoTABWIONG oTnv €uloyn a&ia Ba avayvwpileTalr orta
anoteAéoparta. EmnAgov n AoyioTikn a&ia Tou avTioTaduIlOPeEVOU OToIXEIOU NPooapUOleTal PE TO KEPDOG N TN
{nUIa nou npokunTel anod Tn WeTapoAn TnG eUAoyng a&iac Tou avTioTaduICOPEVOU OTOIXEIOU Kal apopd oTov
avTioTaduI{OPEVO KivOUVOo, HECW TNC KATAOTAONG ANOTEAEOUATWV.

KaBe npooappoyn nou anoppeel otn AoyioTikr a&ia evog avTioTabuI{OPEVOU XpNHATOOIKOVOUIKOU WETOU TO
onoio anoTiydTtal oTnv avanooBeoTn a&ia Tou Kai yid TO Onoio XpNnoIJonolEiTal n JeBodoC Tou npayuaTikou

EMITOKIOU, aNOOBEVETAI OTA ANOTEAETHATA MEXP! TN ANEN TOU XPNHATOOIKOVOUIKOU HETOU.

AvTioTaépion Tapgeiakwv Powv

Me Tnv avTioTaBUIon TwWV TAPEIGKWV POWV N, €nixeipnon npoonabei va kaAUwel Toug KivOUVouG nou
NPOKaAoUV WeTABANTOTNTA OTIC TAUEIQKEG POEC KAl MPOEPXOVTAl And €va OTOIXEID TOU evePYNTIKOU N Mia
unoxpEwan N Hia peAoVTIKN ouvaAiayn kai n HETaBoAn auTn Ba ennpedcel To anoTEAECKa TG XPAONG.

MNa Ta napaywya XPnHaToolKovouIKa oTolxeia nou xapakTnpilovral w¢ avTioTabuioTIKa JEoa o€ pia oxeon
avTIOTABMIONG TAPEIAKWY POWV anaiToUuvVTal CUYKEKPIKEVOI AOYIOTIKOI XEIPIOHOI.

Ma va nAnpei TIg NpolnoBEaeIg yia avayvwpion TNG AOYIOTIKAG avTIoTabUIonG, Hia avTioTaBuIoTIKn oxeon Ba
npénel va nANPouvTal OPIOHEVEG AUOTNPEG CUVONKEC Mou agopoUuv OTnV TeKunpiwon, Tnv nibavortnTa
EPPAVIONG TNV ANOTEAEOUATIKOTNTA TNG AVTIOTABUIONG Kal TV a&lonioTia TG ENIPETPNONG TNG.

Katd tnv TpExouoa nepiodo n €Taipia €xel avayvwpioel CUYKEKPIYEVA oupBOAala avTaAAayng €MITOKIWV
(currency swaps ) w¢ avTIoTABUIOTIKA EpYAAEia O OXEON AvTIOTABMIONG TAUEIAKWY POWV.

O1 CUMPWVIEG AUTEC €xouv npaypaTtonoindei  We okond va HETPIAOTEI O KivOUVOG MOU NPOKUNTEl and Tnv
METABANTOTNTA TWV KUMPAIVOUEVWV EMITOKIWV O CUYKEKPIKMEVA dAvela TNG Taipiac. To anoTéAeopa anod Tnv
avayvwpion  XpnUATooIKOVOUIKWY anaiThoEwy Kal  UMNOXPEWOoEwWY napoucialeTal oTta kovOUAId  Tou
IcohoyiopoU  «Anaitnoeic and napdywya XpnuaToolkovopika oToixeia» ota KukAo@opouvta oTolixeia
EvepynTikoU, «YnoxpewoeiC and napdywyd XPnHATOOIKOVOMUIKA oToIxeEia» OTIC  MakponpOoBeoueg
Ynoxpewoei, «BpaxunpOBeope UNOXPEWOEIC and napaywya XPnUATOOIKOVOUIKA  OTOIXEIa»  OTIG
BpaxunpoBbeopec YNoXpewoEeic,.

To okeNOG Tou KEPDOUG N TNG NMIAG TOU aVTIOTAOUIOTIKOU WECOU MOU TEKUNPIWVETAI WG AMOTEAECUATIKN

avTioTaduion avayvwpileTal aneuBeiag oTa idla kKePAAala PEOW TNG KATAOTAONG METABOAWV Twv 10iwvV
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KEQAAQiWV €V TO AVAMOTEAEOUATIKO MEPOG TOU KEPOOUC N TNG (NUIAC TOU MECOU avTIoTABMIONG
avayvwpileTal oTa anoTeAéopaTa.

Ta nood nou CuoowpeUovVTal OTa idla KEPAAala METAPEPOVTAI OTNV KATAOTACN dAMOTEAEOUATWV OTIC
nePIODOUC Nou Ta avTioTabuiopeva aToixeia ennpealouv To kEPOOG 1 TNV {NUIG ONWG TO avTIoTABUICOPEVO
XPNHATOOIKOVOUIKO £€0000 I XPNHATOOIKOVOUIKO £€000 avayvwpilovTal i Onw¢ o€ Hia NPocdOKWKUEVN NWANGN
N ayopd.

Ta npoBeopiakd ouppoAala  ouvalhaypaTtog (currency forwards) evw  xapakTnpilovralr wG HéEoa
avTioTaduiong, Bacn Twv NOAITIKWY Tou OpIAOU, OEV OUYKEVTPWVOUV TA XAPAKTNPIOTIKA YIa avTIOTABMIOTIKA
AOYIOTIKN) oUP@wva pe TIG d1IaTa&eic Tou AAM 39 kal w¢ €k ToUTou KEPDON kai {nNUIEG kaTayxwpouvTal an’

€uBgiac oTnv KaTaoTaon anoTEAEOUATWY XPnong.

6.10. Ano6para

Tnv nuUepopnvia Tou 100AOYIOHOU, Ta anoBéuaTa anoTIHWVTal aTn XapnAdTePN TIMA METAEU TOu KOOTOUG R
Tnv kaBapn peuaTonoinoiun aia. H kabBapn peucTonoinaiun agia €ivalr n ekTIJOPEVN TIMA NWANONG OTNV
OUVNBEIC Nopeia Twv €pyaciwv TNG ENIXEiPNONG Keiov onoladnnoTe oxXeTIKA €€00a NwAnong. To KOOTOG TWV
anoBepatwyv dev nepIAaPPBAvel XpnNHATOOIKOVOUIKA £€0da.

To kOOTOG TWV aNoBePATwWY NPENEl va nepIAapBavel OAa Ta kOOTN ayopdg, HETATPOMNNG kKabwg kai TIG danaveg
nou npaypartonoinénkav yia va ¢éacouv Ta anobeparta atnv napouoa B€on kal kKaTaoTaon

To kOOTOG ayopdag nepIAauBavel Tnv TIPN ayopdc, Toug EI0aywyIkoug daopoug Kal GAAOUG (pOpoug (eKTOG
EKEIVWV MOU N OVTOTNTA MMOPEI OTN CUVEXEID VA €NAVAKTACEI and TIG (POPOAOYIKEG APXEG), KaBWG Kal
METaPOpIKA, £E0da napadoong kal TIC AUeda enIPPINTEEC OANAVEC. EUNOPIKEG EKNTWOEIC, MEIWOEIG TIHWV Kal

aA\a napopola aTolxeia apalpouvTal KaTta Tov NpoadiopIoHO Tou KOOTOUG ayopdc.

To KOOTOC WETATPONNG TwV anoBepaTwv nepIAauBavel TiIc danaveg nou oxeTi(ovral Aueca WE TIC Hovadeg
napaywyng, onwc €ival Ta apeca epyartikd. Eniong oupnepiAapBavel éva CUCTNHATIKO EMIPEPICHO TWV
oTabepwv kal PETABANTWV yevikwv €E00wV Mapaywyng, nou mnpayuatonolouvTal Kata Tn HETaTponn Twv
UAWV O€ €Tolya ayabd. XZT1abepd vyevika €Eoda napaywyng €ivalr ol EUUEceC danAveg napaywyng nou
Napapevouv OXETIKA 0TaBEPEC, aveEapTATWE TOU OYKOU Napaywyng, onwg €ival n anodoBeon kal ouvTipnon
€PYOOTACIAKWY KTIPIWV Kal €£0nAIooU, aAAa kal To kOoTog TnG dlEUBuvoNG Kal 810iknong TOU £PYOCTATIOU.
MeTaBAnTa yevika €€0da nmapaywyng €ival ol EUUeceC daAnAveg napaywync nou petaBailovral dyeca i
oxedOV Aueoa, avaloya Pe Tov OYKO TNG Napaywync, onwg eival ol EPPECEC UAEG Kal n Eupeon epyaaia. O
EMIPEPIOPOG TWV OTABEPWV YEVIKWV €E00WV NAPAYWYNG OTO KOOTOC WETANoinong BacileTal oTnv Kavovikn
OUVAMIKOTNTA TWV NAPAYWYIKWV €ykaTaoTacewv. Kavovikry SuvapikOTNTa €ival N avapevopevn va eniTeuxdei

napaywyn katd PECo Opo oTn OIdpKeld €vog aplBpoU MeEPIOdWV N €NOXWV UMNO KAVOVIKEG OUVONKEC,
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AapBavopevwv unown Twv anwAsiov SuvapikoTNTag AOyw TnG MNPOYyPAUMATIOHEVNG OuvTAPNONG. To
npaypaTiko eninedo Napaywyng YNopei va XpnoIponoIgiTal, av autod nNpoaeyyilel TNV kavovikn duvapikoTnTa.

O1 Aoinég dandvec oupnepiIAapBavovTal OTO KOOTOC TwV aNoBeudTwv WOVO OTnv  €KTacn nou
npayuaTonolouvTdal yid va QEPouV Ta anoBépata oTnv napoloa BEon kal kataoTaon Touc. MNa napadeiyua,
MMopEi va npenel va cupnepIAN®BoUV 0TO KOOTOC TWV anoBePATWV [N napaywyika yevika €€oda r kooTn

oXe0IaoPoU NPOIOVTWV YIA CUYKEKPIPEVOUG NEAATEC.

6.11. EYnopIkEG anaiTROEIG

O1 anaItioeIc anod NeAATEC KATaxwpouvTal apxika oTnv euAoyn a&ia Touc Kal JETAYEVESTEPA AMOTIHWVTAI OTO
avanooBeoTo KOOTOC XPNOIMOMNOIWVTAG TNV WEBODO TOU MPayuaTtikoU €MITOKiou, Weiov TNV npoBAewn yia
Meiwon Tng aiag Touc. ZTnV NEPINTWON nou n avandoBeoTn a&ia r To KOOTOC €VOG XPNHATOOIKOVOUIKOU
oToIxeiou unepPaivel TNV napouca agia, TOTE TO OTOIXEIO AUTO AMOTIPATAI OTO AVAKTAOIYO Mogo auTou,
OnAadn oTn napouoa a&ia Twv JEANOVTIKWY pOwV TOU NEPIOUTIAKOU OTOIXEIOU, N onoia unoAoyileTal Pe Baon
TO NpaypaTikd apyiko emiTokio. H oxeTikn {npia MeTagEpeTal aneubeiag ota anoTeAéopata xpnong. Or (nMIEG
anopeiwong , dnAadn 0Tav UNApxel avTIKEIPEVIKN EVOEIEN OTI N ETaipeia dev €ival oe B€on va ionpa&el 0Aa Ta
nood nou o@silovTal pe Baon Toug cuPPaTikoUg Opouc, avayvwpilovTal oTa anoTeAECoUATa.

6.12. Tapeiaka diaBscipa kai 10030UvVapa TaAHEIGK®OV d1aBeciwv

Ta diaBéoipa kal 1codUvapa d1abeoipwy nepIAaUBavouv Ta HETPNTA OTNV TPANela kali OTO TAMEIo kaBwg
eniong kai TG BpaxunpoBeopeg enevOUOEIC UWPNANG PEUCTOTNTAG ONWG TA NPOIOVTA TNG ayopdg XPrHaTog Kai
ol TpaneQikeéc katabéoeic. Ta npoidvTa TNG ayopdag XPnHaTog €ival XpnuUaTooIKOVOUIKA MEPIOUCIAKA OTOIXEIa

MouU anoTIJWVTAl oTnV €UAoyn a&ia JEoW TNG KATAOTAONC ANOTEAEOUATWV.

6.13. Mn KUKAOQOPIaKa NEPIOUCIAKA OTOIXEIa TAEIVOUNHEVA G KPATOUHEVA NPOG NWANON

Ta nepiouciakd aToixeia nou diaTnpouvTal NPoG NWANCN CUMNEPIAaUBAvouV Ta AoINd NePIOUCIakd OToIxEia
(oupnepiAapBavopEvng TNG unepagiac) kai Ta evowpaTa nayia nou n Etaipeia okonevel va nouAnoel evrog
€VOC £TOUC ano TNV NUEPOMNVia Tagivounaong Toug wg “kpaToUpeva npog nwAnon”.

Ta nepiouoiaka oToixeia nou Ta&ivopouvtal wg “KpaToUpPeva nNpoc NWANCN” anoTIiHwvTal oTn XaunAoTepn
a&ia peta&l TnG AoyIoTIKNG a&iag Toug auEoWE NPIV TNV TAgIVOUNGOT TOUG w¢ KpaToUMEVA NPog NWANGCN, Kal
TNV €UAoyn Toug a&ia peiov To KOOTOC NWANONG. Ta nNeplouaiaka oToixeia nou TagivopouvTal WG “KpaToudeva

npo¢ nNwAnon” dev UNOKEIVTAI 0 anooBeon. To KEPSOC 1 n {nuia nou npokUNTEl and TNV NwANCnN Kai
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ENAVEKTIUNON TwV “KPATOUMEVWV MPOC NWANON” MNEPIOUCIAKWY OTOIXEIWV oupnepIAauBaveral ota “aAa
€000a” kal “aAAa £€€o0da”, avTioToIxXa, oTNV KaTaoTaon anoTEAEOUATWY Xprong.
H Eraipeia kard mnv 31 Askeufoiou 2012 Oev EXEl 1 KUKAOQPOPIGKd MEPIOUOIAKd oU va nAnNpouv Tic

rpodnoBeoeic kai va taéivounBouv oToixela w¢ KPaTouueVa rnpoc rnwAnor,.

6.14. MeTOXIKO KEPAAAIo

'E€0da Ta onoia npaypartonoinénkav yia Tnv €kdoon METOXWV ePpavidovTal HETA TNV aPpaipeon TOU OXETIKOU
(pOPOU €I000NATOC, O PEIWON TOU NPoidvTog TNG €kdoonc. Ta €€oda Ta onoia oxXeTifovTal PE TNV €kOOON
METOXWV YIa TNV anokTnon EeniXeIpnocswv nePIAaPBAVOVTAl OTO KOOTOG KTNOEWC TNG EMIXEIPAOEWC MOU
anokTarai.

Katd tnv anoktnon 10iwv peToXwv, To KATaBANBEv Tipnua, oupnePINAPBAVOUEVWY KAl TWV OXETIKWV

danavwyv, aneikoviteTal HEIWTIKA TWV 10wV KEPAAQiwV.

6.15. dopoloyia £1003npaTog & avaBaAAOHEVOG (POPOG

H emBapuvon TnG NEPIOdOU HE POPOUC EICOONKUATOC AMOTEAEITAI ANO TOUG TPEXOVTEG (POPOUC Kal TOUG
avaBaAl\opevoug popoug, dnAadr) Toug POPoUC N TIG POPOAOYIKEC €AAPPUVOEIG NMou oxeTi(ovTal We Ta
OIKOVOMIKA OQEAN Nou npokunTouv aTnv nepiodo arld €xouv NdN kataAoyioTei i Ba kataloyioToUv ano TIG
(POPOAOYIKEC APXEC O€ OIAPOPETIKEG NEPIOdOUG. O POPOC €I00dNKATOC avayvwpileTal oTov Aoyapiacpuo Twv
anoTEAEOUATWY TNG NEPIODOU, EKTOC TOU (POPOU €EKEIVOU MOU a@opd GUVAAAGYEG Nou kataxwpnenkav
aneuBeiag ota idla kepahaia, oTnV onoia NEPINTWON KaTaxwpeital ansubeiag, kata avaloyo Tpono, oTa idia
KepaAaia.

O1 TPEXOVTEG POPOI €I000AKATOG NEPIAAUBAvOUV TIG BPaxunpdBeCEG UNOXPEWTEIC 1N KAl analiTAOEIG NPog TIG
ONMOGIOVOUIKEG ApXEG MOU OXETICOVTAl HE TOUG NANPWTEOUG POPOUC EMi TOU (POPOAOYNTEOU EI00DNMATOC TNG
NEPIODOU Kal Ol TUXOV NPOCBETOI POPOI EI00ONUATOG NOU APopoUV NPOonyoUHEVEG XPNOEIG.

O1 TPEXOVTEC (POPOI ENINETPWVTAI CUPPWVA HE TOUG (POPOAOYIKOUG OUVTEAEOTEC Kal TOUC (POPOAOYIKOUG
VOMOUG nou epappolovtal oTiG OIaxEIPIOTIKEG MNEPIOdOUC ME TIC onoieg oxeTiovtal, Pacifopeva oTo
(POPOAOYNTED KEPDOC YIa TO £TOC. ‘'ONeC o1 aAAayEG oTa BpaxunpoBeopa PpopoAoyIKa OTOIXEIQ TOU EvEPYNTIKOU
N TIG UMNOXPEWOEIG avayvwpilovTal oav HEPOG TWV PopoAoyikwv €E0dwv OTNV KATAOTAGN ANOTEAEGUATWV
XpPNong.

O avaBaM\opevog popog €l00dNUaToG NpoadiopileTal Pe TNV MEBODO TNG UNOXPEWGCNG MOU NPOKUNTEI and TIG
NPOCWPIVES dIAPOPEC HETAEU TNG AOYIOTIKNAG a&iac kal TNG PopoAoyIKNG BACNG TWV OTOIXEIWY TOU EVEPYNTIKOU
Kal TWV UNoXpewoewv. AvaBalopevoc @opoc sicodnuaTtog dev AoyileTal av npokUNTEl and TNV apyikn
avayvwpion OTOIXEIOU evepynTIKoU N nadnTikoU o€ cuvaliayn, €KTOG EMIXEIPNUATIKAG OUVEVWONG, N onoia

oTav €yive n ouvalhayn dev ENNPEACE OUTE TO AOYIOTIKO OUTE TO POPOAOYIKO KEPDOG N {nuia.
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O1 avaPaM\OPeveC QOPOAOYIKEG ANAITACEIC KAl UMOXPEWOEIC anoTINWVTal We BAon Toug (popoAoyikoUg
OUVTEAECTEC NOU AVAWUEVETAI Va EpappooTolV oTnVv nepiodo katda Tnv onoia a diakavovioTei N anaitnon N n
unoxpéwan, AappavovTag unown Toug (POPOAOYIKOUC CUVTEAEOTEC (Kal POPOAOYIKOUC VOLOUG) MouU €XOUV
TeBEI o€ 10XU 1 oUOIaoTIKA Io0XUOUV PEXPI TNV NUEPopNnvia Tou IooAoyiopoU. 2 nepinTwon aduvayiac oapoug
npoadlopiooU  Tou XPOVOU avaoTpoPnC TwV MNPoowpivav dlapopwy €PapuoleTal 0 (POPOAOYIKOG
OUVTEAECTNG MOU 10XUEI KATA TNV EMOMPEVN TNG NHEPOUNVIAC TOU I0OAOYICHOU Xpron.

O1 avaBaM\opevec QopoAOYIKEG analthoeiC avayvwpilovTal KaTta Tnv €kTacn oTnv onoia 8a undpéel
MEMOVTIKO (POopoAoynTeD KEPDOC yia TNV XPNOILOMoINan TnG NPoowpivig diagopdc nou Onuioupyei Tnv
avaBaA\opevn popoloyikn anaitnon.

O1 nepioodTePEC alayEC oTIC  avaBaMOPEVEC (POPONOYIKEC analTAOEIC 1} UNOXPEWOEIC avayvwpilovTal oav
€Va KOUMATI TWV (POPOAOYIKWV €EO0WV OTNV KATACTAON AMOTEAEOUATWV XPHonc. MOVo auTeEC ol HETABOAEC
OTa OTOIXEId TOU EveEPYNTIKOU N TIC UNOXPEWOEIG NOU €NNPEAlOUV TIC NPOCWPIVEC BIAPOPEC avayvwpilovTal
kaTeuBeiav oTa idla kepaAaia TnG ETaipeiag, 6nwe n enavekTiynon TnS a&iag Tng akivntng nepiouciac, EXouv
WG anoTEAEOPa TNV OXeTIKN alayn oTic  avaBalOUeveC (POPOAOYIKEC aAMAITACEIC ) UMNOXPEWOEIC va

XPEWVETAI £VAVTI TOU OXETIKOU Aoyapiaopou Tng kabapnc BEonc.

6.16. NMapoxEg 0TO NPOCWNIKO

BpaxunpoBeopeg napoxeg: O1 BpaxunpdBeopeg NapoxeG NPoG Toug epyalopevous (ekTOC and NAapoxeES
ANENG TNG €pYyaciakng OxEonG) o€ Xpnpa kai o€ €idog avayvwpifovtal wg €Eodo OTav kabioTavtal
0DOUAEUPEVEG. TuXOV aveEO(ANTO MOCO KATAXWPEITAlI WG UNOXPEWDN, EVW OF€ MEPINTWAON MNOU TO NOCGO Mou
non kataBAndnke unepPaivel To NOOO Twv NAPOXWV, N €nixeipnon avayvwpilel To unepBAalAov nNocd wg
OTOIXEIO TOU evepyNnTIKOU TNG (MponAnpwBev €€000) POVO KATa TNV EKTAON NouU N nponAnpwur 6a odnynoel

o€ MEION PEAOVTIKWV NANPWHQV 1) O€ ENIOTPOPT).

Mapoyxég pera Tnv £€§0d0 anod Tnv unnpecia: O1 NapoxEg HETA TNV ANEN TNG anaoyoAnong nepiAapavouv
OUVTAEEIG 1 GAAEG napoxeg (aopaleieg wng kal 1aTpIKn NEPIBaAwn) nou napexel n enixeipnon KETa Tnv ARgn
TNG anacyoAnong, w¢ avrtaAhaypa Tng unnpeciag Twv €pyalopevwv. ZUvenwd NePIAaUBAvouv TOOO
npoypauuaTa KabopIoHEVWVY EI0POPWV 000 Kal NPOYpANHATd KABOPIOPEVWV NAPOXWV. To OeDOUAEUHEVO
KOOTOC TWV NPOYPAUHATWV KABOPIOUEVWV EI0POPWV KATAXWPEITAl WG ££000 OTNV NEPIOdO Nou agopd.

o TMpoypappa kaBopPICHEVMV EIGPOPDV

Me Baon To NpOypaupa KabopIoUEVWY EI0POPWY, N UMOXPEWON TNG €nixeipnong (VOMIKA N TEKKAPTNR)

neplopideTal 0TO NOCO MOU EXEI CUPPWVNBEI va oUVEICPEPEI aToV Popea (n.X. TAMEI) nou diaxelpideTal

TIG EIOPOPEG KAl XOPNYEI TIC NAPOXEC. ZUVENWG TO MOCO Twv napoxwv nou Ba AdBel o gpyalOPevog
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npocdlopileTal and To nocd nou kataBalhel n enixeipnon (f kai o €pyaldPevog) kal anod TIG
kaTapAnOeioeg enevOUOEIC TWV EIGPOPWY AUTWV.

H nAnpwTeéa €1l0Qopa and Tnv nixeipnon o€ &va Npoypappa KabopIoPEVWV EICPOPWYV, avayvwpileTal eite
WG Mia unoXpewan WETA kal TNV apaipean TnG €10popac nou kataBAnenke, €ite we Eva €€o0do.

o [MpOypappa KAOOPICUEVWV NAPOXDV

H unoxpéwaon nou KaTaxwpeiTal oTov I00A0YIoUO YIa Ta NPOYPAUKATA KABOPIOPEVWV NAPOXWV AMOTEAEI
Tnv napouoa a&ia TNG UNoXpPEWaNG yia Tnv kaBopiopevn napoxn Meiov TV eUAoyn a&ia Twv OToIXEIWV Tou
EVEPYNTIKOU TOU MpoypapupaTog (eav undpyxouv) Kai TIC PETABOAEC Mou MPokUMTOUV and OonolodnnoTeE
avahoyioTikd kEpdoG N {nuia kal To kKOoToC TG npolnnpeoiac. H déopeuon TNG KaBopIoKEVNG NAPOXAG
unoAoyileTal €TNOIWC KE TNV Xprnon TnG HEBOdoU TN NpoBeBANUEVNC MIOTWTIKAG Hovadocg (projected unit
credit method). MNa Tnv NPoe€dPANON XPNOILONOIEITAl TO EMITOKIO TWV PAKPONPOBETHWY OHOAOYWY TOU
EANvikoU Anpoaiou.

Ta avahoyioTika k€PN Kkai ol {NUIEC €ival OTOIXEIa TNC UNOXPEWONG TNG NAPOXNG TNG ENiXEipnong, 600 Kai
Tou €€0d0U TO ornoio Ba avayvwpioTei 0Ta anoTEAEOPATA. AUTA NMou NPOKUNTOUV anod TIC NPOCAPHOYEC HE
Baon Ta 10TOPIKA Oedopéva Kal €ival navw f KATw and To neplBwpio Tou 10% TNG OWPEUMEVNG
UNoXPEWONG, KATaxwpoUvTal OTA anoTEAECUATA WECA OTOV AVAPEVOUEVO PECO AOPAAIOTIKO XpOVO TwV
OUMMETEXOVTWV OTO Npoypaupa. To kOOToG npolnnpeoiac avayvwpileTal AUeca oTa anoTeAéopaTa Me
€€aipeon TNV NEPINTWON NOU o1 PETABOAEC TOU NPOYPAPHATOC EEAPTWVTAI AMNO TOV EVANOUEVOVTA XPOVO
unnpeoiac Twv epyalopévav. TNV NEPINTWON auTrh To KOOTOG npolnnpesiac KaTtaxwpeitar oTa

anoteAéoparta pe Tnv otabepr) pEBodO WEoa aTnV NePiodo wpipavongc.

Mapoxég TeppaTiIopou TNG anaoXoAnong: O1 napoxeg Aoyw ANENG TNG €pyaciakng oxeong katapalovral
otav ol gpyaldpevol anoxwpouv npiv Tnv nuepopnvia ouvtagliodotnoews. H ETaipeia kaTaxwpei auTeg TG
napoxeg otav deopeleTal, €iTE OTAV TEPUATICEl TNV ANAOYXOANCN UNApXOvTwV epyalopevmv oUPPmVa KE €va
AENTOPEPEC NPOYPAUKA yIa TO onoio dev undpyel MOavoTnTa andoouponc, €iTe OTAV NPOCREPEI AUTEG TIC
NapoxeG we kivnTpo yia ekouaoia (eBehouaia) anoxwpnon. ‘OTav oI NapoxeC auTéC kabioTavTal NANPWTEEC O€
nePIOdOUC Népa Twv OWOEKA PNVWY ano nuepounvia Tou IooAoyiopou, TOTe B6a npénel va npoeEo@AouvTal e
Baon TIG anodooeIg TV UYNANG NOIOTNTAG ETAIPIKWY OLOAOYWV I TWV KPATIKWV OHOAOYWV.

TNV NEPINTWON Hiag NpooPopdac nou Yiveral yia va evBappuUvel Tnv €BeAoucia anoxwpnon, N anoTignon Twv
napoxwv AN&nc TnG Epyaciakng oxéong npenel va Baacileral oTov apiBuo Twv epyalopevwy NOU avapéveTal va
dexTOUV TNV NPoapopd.

TNV NEPINTWON TEPUATIONOU anacXoAnong nou undpxel aduvapia npoadlopiodol Twv epyalopevwyv nou Ba
KAvouv XpRon auTwv Twv napoxwv, dev YiveTal AoyloTIkornoinon aAAd yvwoTonoinon autwv wg evOEXOHEVN

UNoxpEWan.

6.17. Enixopnynoesig
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H ETtaipeia avayvwpilel TIC KPATIKEG EMXOPNYNOEIG Ol OMOIEC IkavoroloUv adpoloTika Ta €ENC kpITApIa: a)
Yndpxel Tekpaipouevn BeBaiOTNTa OTI N ENIXEIPNON EXEI CUUHOPPWOEI 1 NPOKEITAl VA CUUHOPPWOEI JE TOUG
OpoUC TNG enixopnynong kai B) meavoAoyeital 0TI To Nocgd TG enixoprynong Ba sionpaxdei. KataxwpouvTal
oTtnv €UAoyn a€ia kal avayvwpilovTal Je TpONO ouoTNUATIKO 0Ta €000a, e BAon TNV apxr TOU GUOXETIOWOU
TWV ENIXOPNYNOEWV KE TA AvVTIiOTOIXa KOOTN TA OMNoia Kai niXopnyouv.

O1 eniopnynoeiC nou agopouv OToIXeEia Tou evepynTikoU nepIAapBavovTal oTIC  HaKponpOBeoUES
UMOXPEWOEIC WG £0000 ENOUEVWV XPNOEWV Kal avayvwpilovtal ouoTnuaTika kai opboAoyika ota €0oda kaTa

TN d1apKela TNS WPEAIKMNG (WAC TOU nayiou OToIXEIOU TOU evePyNTIKOU.

6.18. MpoBAsyeiq

MpoBAewelg avayvwpilovtal otav n ETaipeia €xel NApoUOEC VOMIKEG N TEKMAIPOPEVEG UMOXPEWTEIC WG
anoTeAeopa NapeABOVTwV yeyovoTwV Kal €ival mbavi n €kkabapion Toug HECW €KPOwV NOPWV Kal n
EKTIMNON TOUu akpIBouc NogoU TNG UMOXPEWONG MNopei va npayuatonoin®ei pe afloniotia. O npoPAEYeIg
enokonouvTal Kata Tnv nuepounvia oUvTa&ng kaBe 100AOYIOHOU Kal npooappolovTal MPOKEINEVOU va
avtavakhoUv Tnv napouca afia Tng O6andvng nou avauéveral va anairnBei yia Tn OleubeTnon Tng
unoxpéwong. O1 evOEXOUEVEG UMOXPEWOEIC OtV  avayvwpilovTal OTIC OIKOVOUIKEG KATAOoTACEIC aAA
YVWOTOMOIOUVTal, EKTOC av n meavoTnTa €Kpowv MOPWV Ol OMOIol EVOWHATWVOUV OIKOVOUIKA OQEAN Eival
eAaxioTn. O1 evdexOUeVEC anaitnoelg dev avayvwpifovTal OTIG OIKOVOMIKEG KATAGTACEIG AAAG YVWoToMnolouvTal

€POCOV N EI0PON OIKOVOUIKWY OPEAWV €ival mbavn.

6.19. Avayvwpion €00dwv kai EE03wvV

‘Egoda: Ta £00da nepidapBavouv Tnv eUAoyn aia ekTeAEOBEVTWV Epywv, NWANCEWV ayabwv Kal Napoxng
unnpeoiwv, kabapd ano ®opo MpooTIBEuevng Agiag, eKNTWOEIG Kal ENIOTPOPEC. Ta JlETalpIka €000a PECA O€
‘Opido anaAsipovTtal nAnpwc. H avayvwpion Twv €00dwV YiveTal wg €ENG:
- NMwARosig ayabwv: O nwAnoeic ayabwv avayvwpilovrtal 6étav n ETaipeia napadidel Ta ayaba
OTOUC NeAATEC, Ta ayaba yivovral anodekTd and autoUg Kal n €ionpagn Tng anaitnong eivar euAoya
e€aopaliopévn.
- Mapoxn unnpeoi®v: Ta £00da and napoxrn unnpeoiwv AoyifovTal Tnv Nepiodo nou napexovTal ol
Unnpeoiec, Ye Baon 1o aTadIo OAOKANPWONG TNG NAPEXOPEVNC UNNPECIAC O OXEON ME TO OUVOAO TWV
NAapeXOUEVWV UNNPECIQV.
- 'Egoda andé Tnv n®Anon kai enavapgiobwonv Evompatwv AKIVNTONOINCEWV: H OeTIKA
dlapopd PeTa&U Tnc euloyng afiac Tou avrtaAdypatoc kai TnG afiac Tou napaxwpnOEvToc

NEPIOUCIAKOU OTOIXEIOU KATAXWPEITAI WC 0000 EMNOPEVWV XPNOEWV Kal anooBéveral avaloya Pe Tov
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pubuo anooBeonc (Baocn TG WEEAUNG (WAG i TOU XPOvVou MHioBwong) Tou MICOwHEVOU MNAEOV
MEPIOUCIaKOU OTOIXEIOU.

- 'Egoda ano Tokoug: Ta £€0oda and Tokouc avayvwpilovTal Bacel XpovikNG avaloyiag kal Pe Tnv
Xpron Tou npayuaTikoU enitokiou. ‘OTav undpyel anoyeinon Twv anaiTnoswy, n AoyloTikn agia autwv
MEIWVETAl OTO AVAKTAOIMO Nood TOUG TO OMoio €ival n napouoda a&ia Twv avapeVOPEVWV HEAOVTIKWY
TAPEIKWV POWV NPOEEOPAOUHEVWV E TO apXIKO NPAyHaTIKO €NITOKIO. XTNV OUVEXEIQ AoyilovTal TOKOI
ME TO i010 EMITOKIO £Ni TNG anopelwPEVNG (vEag AoyioTIKNG) a&iac.

- Mepiopara: Ta pepiopyara, Aoyilovral wg €0o0da, 0Tav BepeNiwveTal To dIKaiwpa €ionpa&ng Touc.

‘EE0da: Ta €Eoda avayvwpilovral oTa anoteAéopata o€ Oedouleupevn Baon. O NANPWHEC nou
NPAyUaTonolouvTal yid AEITOUPYIKEC HIOBWOEIG HETAPEPOVTAI OTO AMOTEAEOUATA WC £€00a, KATA TO XPOVO

XPNoewe Tou pioBiou. Ta €€0da anod TOkouc avayvwpilovtal o€ deOOUAEUPEVN Baon.

6.20. MicOwoszIg

O1 HICBWOEIC EVOWPATWV aKIVNTOMNOINOEWY KATa TIG onoieg petaBiBalovral otnv ETaipeia 6Aol ol kivduvol kal
Ta OPEAN MOU €XOUV OXEON ME TNV KUPIOTNTA €VOC OTOIXEIOU TOU €VEPYNTIKOU, aveEApTnTa and Tnv TEAIKN
JETABiBaon n pNn Tou TITAOU KUPIOTNTAG TOU OTOIXEIOU auToU, anoTEAOUV TIG XPNHATOOIKOVOUIKEC HIOOWOEIC,
O1 HIoBWOEIC auTEC KepaAaionoloUvTal e TNV €vapén Tne Miobwong otn XaunAoTepn HETa&l Tng eUAoyng
aiac Tou nayiou oToIXEioU N TNG Napoucag afiac Twv eAdxIoTwv PIoBwpaTwy. Kabe piobwpa empepileTal
METAEU TNG UMOXPEWONG KAl TWV XPNHUATOOIKOVOUIKWV €E00WV £TCI WOTE VA EMITUYXAVETAl &va OTABEPO
EMITOKIO OTNV UMOAEINOUEVN XPNHATOOIKOVOUIKN unoxpeéwon. OI avTioTOIXEG UMoXpPewaelg and Hiobwpuata,
KaBapég anod XpnUATOOIKOVOUIKA £€00d, aneikovi(ovTal OTIG UNOXPEWOEIC. TO HEPOC TOU XPNUATOOIKOVOUIKOU
€€000U MOU aPopa O XPNHUATODOTIKEC HICBWOEIG avayvwpi(eTal oTa anoTeAéopaTa Xprnong kaTta Tn dIapKeia
NG MioBwong. Ta ndyia nou anokTnénkav Pe XxpnuaTodoTikn HioBwon anooBevovTal oTn PIKpOTEPN MNEPIOdO
METAEU TNG wPEAIUNG (WG TwV Nayiwv oToIxeiwv kal TNG diIdpkelag MioBwong Touc,

SUHQWVIEG MICOWOEWV OMnou 0 ekPIoBwTNG HeTaBiBadlel To dikaiwpa XpAong £vOg OTOIXEIOU TOU EVEPYNTIKOU
YIa HIa CUPPWVNMPEVN XPOVIKN NEPIDO, XwPIC woTO00 va PETABIBACE! Kal TOUG KIVOUVOUC Kal Ta OQEAN TNG
1I010KTNOIag Tou nayiou OToIXEiOU, TAEIVOUOUVTAl WC AEITOUPYIKEG MIOBWOEIC. O NANPWHEC Mou yivovTal yia
AEITOUPYIKEC PIOBWOEIC (KaBapéc and TUXOV KivnTpa Nou NpoopEPBNKav anod Tov eKPIoBwTN) avayvwpidovTal
oTa anoTeAeégpaTa xprong avaioyikd kata Tn didpkeia TnG Piobwonc,.

O1 pIoBWOoEIC XpNHATODOTIKAG NWANONG KAl €Navauiodwong evowuaTwyv aKIVATOMOINCEWV aneikovidovTal
oUppwva pe 1o AAM. 17 «MioBwoeig». Zuvenwg onoladnnoTe BeTIKn dlIaPopd UNEP TOU MPOIOVTOG TNG
NWANONG TOU OTOIXEIOU aUTOU, O OXEon We Tn AoyioTikn aia Tou, dev avayvwpileTal ayeoa w¢ £00do anod
TOV NWANTA-MIOBWTN. AVTIOeTa, €ugavifeTal OTIC OIKOVOMIKEG KATAOTACEIC TOU NWANTN-HICOWTH W £0000
ENOMEVWV NePIOdWV Kal anooBéveTal kab’ 0An Tn didpkeia TnG Hiobwaonc,.
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H Eraipeia pexpr tnv 31 Asksufpiov 2012 Oev exel OUVAWEI Kapia XpnuparodoTiKn ioBwon evowuarwv

aKIVITOIOIOEWV.

6.21. AiIavOuN HEPICHATWV

H Oiavoun MEPIOPATWV OTOUG METOXOUG TNG MWNTPIKNAG avayvwpileTal w¢ UMOXPEWGON OTIC OIKOVOMIKEG
KaTaoTaoeig TNG ETaipeiac Tnv nuepounvia katd Tnv onoia n diavoun eykpiveral and Tnv Fevikni ZuvéAeuon

TWV HETOXWV.

6.22. Aiakoneioeg EKHETAAAEUOEIG

Mia Olakoneioa OpaocTnEIOTNTA aAnoTEAEl OUCTATIKO MEPOC MIAG OVTOTNTAC Mou Exel €ite O1aTedel eiTe
KaTaTaxOei w¢ KATeEXOMEVN NPOC NWANCN Kal avTINpoownevel &va EEXWPIOTO PEYAAO THAKA ENIXEIPNHATIKOV
OpacTNPIOTATWV 1 YEWYPAPIKN MEPIOXN EKUETAMEUCEWY, €ival PEPOC €VOC EVIAIOU, OUVTOVIOPEVOU
npoypdupatog O1a0eonG €vOoC HeEYAAOU TPAMATOC OpacTnEIOTATWY N MIAC YEWYPAPIKNG NEPIOXAS
EKMETAMEUOEWV 1 €ival BuyaTpikr Nou anokTABNKE anokAEIoTIKA e NPOONTIKN va enavanwAnBei. H ETaipeia
Ba npénsl va yvwoTonolei oupewva pe To AMXA 5 «Mn KukAogpopoUvTta [Mepiouciaka ZToixeia mnou
KaTéxovTal npog MNMwAnon kai Aiakoneioeg ApaoTnpIOTNTEG» OAEG TIG anapaiTnTEG NANPOPOPIES Mou opilovTal
ano To npoTuno.

H Etaipeia kard mnv 31 Aekeufpiov 2012 Ocv Exel EKUETAAAEUOEIS rou va nAnpouv Tic npoUnoBeoeic kal va
raéivounBouv w¢ Aiakoneioes EKUETAAEUOEIC

6.23. Zuvdedepéva Mépn

O1 ouvalayeg kai Ta diaITepik@ unodloina PETa&u ouvdedepévwy Pe TNV ETalpeia pepwv yvwoTonolouvTal
oUpewva pe 1o AAM 24 «MvwoTtonolnoelg Zuvdedepevwv Mepwv». OI ouvalAayeG aQuUTEG aQopouv TIC
ouval\ayeg METAEU TNG dloikNoNG, TWV KUPIWV HETOXWV Kal TwV BUYATPIKWV ETAIPEIWV EVOC OMIAOU HE TNV

pNTpikn ETaipeia kai Tig Aoingg BuyaTpikeg nou anapTidouv Tov ‘OuIAo.

7. Aiaxegipion KIvOUV®V

MapAayovTeG XPNHATOOIKOVOHIKOU KIVOUVOU
MOavov n Etaipeia va ekTiBeTal 0 OPICUEVOUG XPNHATOOIKOVOUIKOUG KIVOUVOUG Onwe KIvOUVOUG ayopdag

(MeTaBoAEC 0e ouvaAAQYUATIKEC I00TIMIEC, €MITOKIO, TIMEG AYOPdc), NMIOTWTIKO KivOuvo, KivOUVO TAUEIOKWY
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powV Kal kivduvo eUAoyng aiac and PETABOAEG emTokiwy. To YeVIKO npoypappa dlaxeipiong KIvOUVwY Tng
ETaipeiac Ba npenel va eoTialeTal oTn KN NPOBAEWINOTNTA TWV XPNHATOMICTWTIKWV Ayopwv Kal EMISIWKEI va

€NAXIOTONOINCEI TNV EVOEXOUEVN APVNTIKN TOUG €nidpacn oTn XpnUATooIkovouikn anodoaon Tng ETaipeiac.

Kivduvog ayopag

ZuvaAAayHaTikOG Kiviuvog

H ETaipeia dev npaypaTonolei Pnopikec ouvallayeg o dIEBVEC eninedo Kal KaTA ouvenela dev ekTiBeTal O€
ouval\ayuaTikd Kivouvo. AUTOC O KivOUVOG MPOKUMTEl KUPIWG and HEAMOVTIKEC €UNOPIKEG GUVAAAAYEC,

anartroeIg Kal UNoXPEWOEIG O€ EEVO VOMIOUA.

MoTWTIKOG KiviuVvoGg
H ETaipeia 0ev £xel ONUAVTIKEG OUYKEVTPWOEIC MIOTWTIKOU KIVOUVOU. O1 NWANCEIC XOVOPIKNG YivovTal KUpinG

o€ NeENATEC e aEloAoyNHEVO I0TOPIKO MICTWOEWV.

Kivduvog peuoToTnTag
H ETaipeia epappolel 61adikaciec Je okonod TNV €AaxIoTonoinon Tou v AOyw KivOUvou pe Tnv 8IaTripnon

IKQVonoINTIKWV NOCWV PETPNTWY KAl GAAWV NEPIOUCIAKWY OTOIXEIWY PE UPNA pEUCTOTNTA.

EEapTnon ano MeAareg

H ETaipeia €xel évav neEAATn , 0 onoiog €ival kai 0 Bacikdg pEToxog kata 90%, apa undapxel Ioxupn €apTnon.

8. OIKOVOHIKEG NANPOPOPIEG KATA TOHEA

MpWTEUWV TOPEAG NANPOPOPNONG — ENIXEIPNHATIKOI TOHEIG

O Baoikog kAadog otov onoio dpacTtnpionoisital, onuepa, n PEIAIAS EAAAY A.B.E.E. sivai o kAadog
ene€epyaoiag kar n nwAnon pappapwv. O kKAadoc nwAnong pappapwy dev gixe dpacTnpidTNTA 0TO £T0C 2011
ka1 2010.

Ta anoTeAéopata Tng ETaipeiac ava Topea availovTal wg &AG:

01/01-31/12/2012

Konr)
Mappapwv
MwAnoeig ava Topea 587.599
KooTog (661.872)
KaTaoTpopr anobepdTmv 0
MzikTd anoteAéopara (74.274)
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01/01-31/12/2011

MNMwAnRoeIc ava Topga

KdoTog

KataoTtpopr anobspdtwyv
MeikTa anoTeAéopara

Konn
Mappuapwv
690.510
(807.115)

0

(116.606)

AgUTEPEUMV TOPEAG NANPOPOPNONG - YEWYPAPIKOI TOHEIG

H £0pa Tnc ETaipeiacg kai n kupia xwpa dpacTtnpionoinong TnG sivai n EANada. O1 nepioxec dpaoTtnpionoinong

TNG Taipiag sivai n EANada.

9. ZnpeInoeig oTiG O1kovopIkEG KaTaoTaoelg

9.1. EVOWUATEG AKIVIITONOINOCEIG

O1 evowpaTeg akivnTonoinoeig TnG ETaipeiac avaAuovTtal wg €ENC:

MoyioTikn aia Tnv 1 Iavouapiou 2011
MikTn AoyioTikn a&ia

>UCOWPEUPEVN andoBeon Kal anoysinon
a&iag

MoyioTikn a&ia Tnv 31 Askeuppiou
2011

MikTn AoyioTikn a&ia

>UCOWPEUPEVN andoBeon Kal anoyeinon
a&iag

MoyioTikn a&ia Tnv 31 AskepBpiou
2012

AoyioTikn aia Tnv 1 Iavouapiou 2011

Avanpooappoyn akivinTwy

MpooBrKeg

MwANoEIC - MeIWwoEeIg

AnooBeoeig

Avanpooappoyn anooBECEWV aKIVATOV
MwANoeI - MelwoeIg anooBEcewv
MoyioTikn a&ia Tnv 31 Askeuppiou
2011

Avanpooappoyn akivinTwy

MpooBrKeg

MwANoEIC - MeIwoEeIg

Anooéaelg

MeTagopika

Oi1xoneda HEoa & ‘EminAa kai
. . Aoinog ZUvolo
& KTipia HNX/ KOG £EONAIOPOG
€EonAIopog
1.988.833 419.687 190 2.408.709
2.064.853 1.044.456 20.017 3.129.326
(99.634) (688.992) (20.008) (808.634)
1.965.219 355.464 9 2.320.692
1.573.531 1.036.402 20.787 2.630.720
(107.365) (761.324) (20.731) (889.420)
1.466.166 275.078 56 1.741.300
. Mugcpopma 'EminAa kai
Oikoneda HEoa & Aoind SOVoAo
& KTipia HNX/k0G eEon AIO':('DQ
€E0NAIOHOG
1.988.833 419.687 190 2.408.709
0
0 19.140 0 19.140
0
-23.614 -83.362 -181 (107.157)
0
0 0 0
1.965.219 355.464 9 2.320.692
-491.922 (491.922)
600 7.810 770 9.180
-15.864 (15.864)
(21.567) (82.991) -723 (105.281)

Etriola Oikovopikn 'ExBeon yia Tn xprion ano 1" Iavouapiou €wg 31 Askeuppiou 2012

45



®EIAIAZ EAAAZ A.B.E.E. EAAnVIKR Biopnxavia jappapwv

Avanpooappoyn anooBECEWV aKIVTWV 13.836 0 13.836
MwANoEIC - MeIwoeIG anooBEcewv 0 10.659 0 10.659
Soyiomiih agia Tnv 31 AekepBpiou 1.466.166 275.078 56 1.741.300
9.2. 'AuAd NEPIOUCIAKA OTOIXEIT

MoyioTikn a&ia Tnv 1 Iavouapiou 2011 2918

MikTn AoyioTikn a&ia 31.238

SUCOWPEUPEVN andoBeon Kal anoyeinon (29.614)

agiag 7

MoyioTikn a&ia Tnv 31 Askepppiou 2011 1.624

MikTr| AoyioTikn a&ia 31.238

JUCOWPEUNEVN andaBeon Kal anopeinon (29.614)

agiag 7

AoyioTikn agia Tnv 31 Askepppiou 2012 1.624

Aoina

MoyioTikn agia Tnv 1 Iavouapiou 2011 2,918

MpoaBKeg 0

MpooBKeg veEag BuyaTpikng 0

MNwARCEIC - Melwoelg 0

AnooBéaeig (1.294)

MwARCEIC - Melwoeig anooBEoswv 0

MoyioTikn a&ia Tnv 31 Askepppiou 2011 1.624

MpooOnKeC 0

Mpoodrkec véag BuyaTpikng 0

MwAACEIG - Melwoeig 0

AnooBeoeig (872)

MNwANoeIg - MelwoeIC anooBEoEwY 0

MoyioTikn aia Tnv 31 Askepppiou 2012 752

9.3. Enev3UOEIG 0€ CUYYEVEIG ENIXEIPNOEIG

H ®EIAIAZ EANAZ A.B.E.E. ouppETEXEI OTO PETOXIKO KeaAaio TnG eTaipeiaq KAMITEXNOKPATHE E.M.E. pe
NooooTO GUMHETOXNG 5% e kaTaBoAn nooou € 2.201. H ®EIAIAZ EAAAZ A.B.E.E. éxel ikaiwpa OUPHPETOXNG
OTIC anoQACEIC TNG OIKOVOUIKNAG Kal enIXEIPNUATIKNG MOAITIKAG TG KAAAITEXNOKPATHZ E.M.E. katd TO
NOOOCTO OUMMETOXNG TNG, XWPIC OMWC va AoKEITal EAeyXOG NAVW OE AUTEG TIG MOAITIKEG. Tov EAEyXO OTIC
ano@AceiC TNG OIKOVOMIKAG Kal €MIXEIPNHATIKAG NoAITIknG TNG KAAAITEXNOKPATHZ E.M.E. éxel n eTaipeia
IKTINOZ EANAZ A.E.

H AoyioTikonoinon TnG OUYYEVAC E€niXEipnong npayyatonoinénke oto kootoc. H péBodoc kOoTOUuC €ival
HEBODOC AOYIOTIKAC KATa Tnv omnoia n enevduon avayvwpiletalr oto kO6oToG. O enevOuTnC avayvwpilel Ta
€000a ano Tnv enevouon POVO OTNV EKTACN MOU EI0NPATTEl JEPIONATA and owpeupéva KEPON TNE kOOTPIAG,
Ta onoia NPoKUMTOUV HETAYEVEOTEPA TNG NUEPOMNVIAC andkTnonc. Mepioparta nou Aappavovral eni NAéov
TETOIWV KEPOWV, BewpouvTal avdakTnon TnG €nevduonG Kal avayvwpilovral apaipeTikd Tou KOGTOUG TNG

enevouaong.
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H ®EIAIAZ EAAAZ A.B.E.E. kai n KAAAITEXNOKPATHZ E.IM.E evonoin®nkav pe Tnv JEBODO OAIKNG Evonoinong
OTIC OIKOVOMIKEG KaTaoTaoelg Tou OpiAou IKTINOZ EAAAZ A.E.

H ETAIPEIA
Aéia Krrioswg: 31/12/2012 31/12/2011
KAAITEXNOKPATHZ ENE 2YMETOXH 5% 2.201 2.201
2UvoAo EnevdUoemv o€ BuyaTpikEg 2.201 2.201

9.4. AvaBaAAopEevOI (POpPOI

O1 avaParAOPeveC (POPOAOYIKEC aNAITACEIC / UMOXPEWOEIC ONWC NPOKUMTOUV anod TIC OXETIKEC NMPOCWPIVEC
(POPOAOYIKEG DIAPOPEG EXOUV WG EENG:

31/12/2012 31/12/2011
Anaitnon  Ynoxpéwon Anaitnon Ynoxpéwon

Mn KukAogopiakda ZToixeia

Evowpateg AKivnTonoinoeig 194.734 0 257.369

Aula Meplouoiakd ZTolxeia 39.046 39.226 0
BpaxunpOOECHEG YNOXPEWOEIG

Noingg BpaxunpOBEoHES UNOXPEWTEIG 1.347 1.347 0

ZUvoAo 40.392 194.734 40.573 257.369

O ouvTeAeoTNC POpOU €100dNKATOC OTOV onoio unokerrar n ETaipeia €ival yia 1o 2012 icoc pe 20%. O
avaBaMOPevog POPOG ExEl UMOAOYIOTEI e BACN TO CUVTEAEDTH PpopoAoyiag nou 1oxU Tnv kAbe xpovid nou Ba
npayuaronoinBei n avayvwpion Tou €06dou i €E600u.

O oupyneIopos Twv avaBalopevwy POpPOAOYIKWV anaiThoswV Kal UNOXPEWOEWY AdUBAvEl Xwpa OTav
undapxel, ano NAeUpAc €TaIpiac, EPApHOOIYO VOUIKO dIKaiwua yia KATI TETOIO Kal 0Tav ol avaBal\opevol popol
€1000NKaToC agpopouv oTnv idia PopoAoyIKn apxn.

O avaBaMopevog @Opo¢ OTa danoTeEAéOHATa XPAOEWG ONWG MPOKUMTEI and TIG OXETIKEG MPOCWPIVEG
(POPOAOYIKEG DIAPOPES EXEI WG EENG:

31/12/2012 31/12/2011

AvaBaM\opevog popog KTipiwv ££000/(£0000) -48.895 -2.956
AvaBalopevoc (pOpoc AoWPATWV AKIVITOMOINOEWY
. . 180 252
€€000/(€0000)

(48.714) (2.705)

9.5. AOINEG HAKPONPOOECHEC ANAITOEIG

O1 Aoinég JakponpoBeopec anartoelg TnG ETaipeiag avaAUovTal oTov NapakaTtw nivaka:
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31/12/2012 31/12/2011
Boopeveg 4.773 4.773
Eyyunoeig
9.6. AnoBspara
Ta anoB&paTa Tne ETaipeiac avallovTal we €ERc:
31/12/2012 31/12/2011
A' UAeg - €idn
OUOKEUAOIAg 0 911
Epnopelpara 0 0
Noina 16.018 19.453
ZUvolo 16.018 20.364
Meiov: MpoBAsweic yia
dxpnora,
KaBuoTepnuEVa Kai
KareoTpauueva
anobeuara:
A' UAeg - €idn 0 0
ouoKeuaaiag
Epnopeuparta 0 0
0 0
Zuvohiki) kaBapi) 16.018 20.364
peuaTonoinoiun adia
9.7. AOINEG ANAITNOEIG
O1 hoingg anaitnoelg TG ETaipeiag avaluovTal wg €ENG:
31/12/2012 31/12/2011
XpewoTeg Alagopol 0 274
Anaitroeic Ano EAANvIko Anpdaio 0 0
MpokaTaBoAEg 0 0
Aoingg AnaiTnoeig 4.174 2.163
ZUvoMo - Kafapég anaitTnoeig XpewoTOv 4.174 2.438
01 eUAoyeg a&ieg Twv anarioswy €ivai ol
napakaTw:
31/12/2012 31/12/2011
XpewoTeg Alagopol 0 274
Anartioeig Ano EAANVIKG Anuoacio 0 0
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MpokaTaBoAEC 0 0
NoInEG AnaitTioeig 4.174 2.163
Z0volo 4.174 2.438

9.8. AnaiTnosig/ YNOXPEMOEIG ano Nnapaymnya XPNHATOOIKOVOHIKG OTOIXEIa

H eTaipia npoxwpnos os ouvayn ocupBoAaiou avraAhayng eniTokiwv, ouvoAikou Uyouc supw 500.000, pe
okono va avTioTabyiosl TNV €KkOeory Tou oTov KivOuvo WETAPBOANC TwWV €MITOKIWV Kal va eEao@aliosl ot
XPOVIKO 0pilovTa MeVTAETIac oTabepo emTokIo daveioyou. H miBavoAoyoupevn TOTE Gvodog Twv eniTokiwv Ba
Onuioupyoloe 1DIAITEPA AUENUEVO KOOTOC, KABWC O €TAIpia £XEI PAKPONPOBETUO Oaveiopo, AOYyw Twv
€NevOUOEWV Nou npayuaronoinoe ota £tn 2007-2008 yia Tov EKOUYXPOVIGHO Tou nayiou eEonAiooU TnG.

H ETAIPEIA

31/12/2012 31/12/2011
AnaiThoeic ano angﬁunon I"ICIDCIYd)Y(DV 0 0
XPNHAToOIKOVOUIKWV oToIxEiwv (SWAPS)
ZUvolo 0 0
BpayxunpoBeopec unoxpewoeic and napaywya
XPNHATOOIKOVOUIKA oTolxeia (SWAPS) 0 100
Zuvolo 0 100

9.9. Tapsiaka 31a0£01pa Kal 1I000UVapa TAHEIAK®V 31a00ipwV

31/12/2012 31/12/2011

AlaBgoipa oTo Tapeio 888 660
BpaxunpoBeopeg Tpansdikeg 1971 17.348
KaTaB&osIg ' '

ZUuvolo 2.160 18.009

9.10. 'Id1a kepaAaia

i) MeToxXikO kE@AAaio

AZIA
Aéia

Ap16uog EKAOTIIC MeToXIKO

HETOXWV HETOXTIG KePAaiaio
YnoAoina 1/1/2011 220.000 4,50 990.000
‘Ekdoon NEwv MeToxwV - - -
YnoAoina
31/12/2011 220.000 4,50 990.000
‘EkGoon NEéwv MeToxwmv - - -
YnoAoina 220.000 4,50 990.000
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31/12/2012

H ovopaoTiki aia Tng PeTOXNG €ival oTa 4,5 eupw Kal TO PETOXIKO KEPAAAIO TNG £TAIPIAC Ba avépxeTal Ot
990.000,00 cupw, dinpnuévo og 220.000 OVOUAOTIKEC JETOXEG .

ii) Aoina AnoBepaTika
Ta Aoind anoBepaTika Tng ETaipeiag avahuovTal wg €ENG:

H ETAIPEIA
TakTikO Aoina
anofepaTikdO anoBepatika ZUvolo
YnoAoino oTig 1 Iavouapiou 2011 21.357 0 21.357
MeTaBoA&G kaTa Tnv dldpkela TG NEPIOdOU - - -
YnoAoino oti¢ 31 AskepgBpiou 2011 21.357 0 21.357
MeTaBoA&G kaTa Tnv didpkela TG NEPIOdOU - - -
YnoAoino o1ig 31 AskeppBpiou 2012 21.357 0 21.357
iii) AlaopEG avanpocapHoyng
Mpo AvanpoocapHoyng H ETAIPEIA
Oikoneda KTipia
Avanpooappoyn akiviTov 400.000 142.119 542.119
Avanpooappoyn anooBésewv akiviTwv 0 (65.585) (65.585)
AvaBaAAopEvVOC (pOPOC (31.727) 11.338 (20.389)
456.145
Enidpacn Avanpooappoyng akiviTov 31.12.2012 (400.000) (67.786) (467.786)
Enidpaon Avanpooappoyng anooBECEWY akIviT@V
31.12.2012 24.495 24.495
AvaBaAopevog popog 31.727 (17.987) 13.740
(429.551)
MeTa Avanpoacppoyng
Avanpooappoyn akiviTov 0 74.333 74.333
Avanpooappoyn anooBésewv akiviTwy 0 (41.090) (41.090)
AvaBaM\opevog popog 0 (6.649) (6.649)
Alapopeg Avanpooappoyng Mayinv 26.594

31.12.2012
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9.11. AaVvEIaKEG UNOXPEWOEIG

31/12/2012 31/12/2011
MakponpoOeoHOG SAVEIOHOG

Tpane(ikoc davelopog - 500.000
YNoXpewoeIC XpnUaTodoTIKAC HioBwaong - -
ZUvoAo pakponpoBeoumv daveinv 0 500.000

Bpaxunpo0eopa daveia

TpaneQikoc davelopog 500.000 -
MakponpOBeTUEG OAVEIAKES

UMOXPEMOEIC NANPWTEEG TNV EMNOMEVN

Xpron - -
YNoXpewoei§ XpnuaTodoTIKAG HioBwong - -
ZUvoAo BpaxunpoBeopwv daveinv 500.000 0
ZUvolAo daveiov 500.000 500.000

To npaypaTikd oTABMIoPEVO PECO EMITOKIO davelouou Tng ETaipeiag, Tnv nuepounvia Tou 1I00AoyIGHoU Eival
7,50%.

9.12. YNOXPEWOEIG NAPOXWV NPOCWNIKOU

31/12/2012 31/12/2011

YNoXpPEMOEIG ICOAOYIGHOU yia:

SUVTaEI000TIKEC NAPOXEG 11.230 11.230
Mapox&c 1IaTPOPAPUAKEUTIKAG NEPIBAAYNC HETA

TNV ouvTaglodoTnan

Z0volo 11.230 11.230

XpEMOEIG/ NICTMOEIG OTA ANOTEAECHATA:
>uvTa&I0d0TIKEG NAPOXEG (MPOBAEWEIC Kal

. 0 0
KaTaPoAEG)
Mapox£G IaTPOPAPHAKEUTIKNG NEPIBAAWNG LETA
TNV ouvTa&iodoTnon
Zuvolo 0 0

9.13. EniXopnynoeig

31/12/2012 31/12/2011
O1 emIYopnyRnOoEIG apopouV:

MnxavoAoyiko eEonAiopd 84.523 108.002
Mnxavohoyiko eEonAiopd (gionpagn 0 0
EMIXOPMyNone)

84.523 108.002
Meiov: AvaloyoUoec anooBECEIG ENIXOPNYNOEWV (22.184) (23.480)
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Z0volo 62.339 84.523

9.14. MpopunOEeUTEG KAl AOINEG UNOXPEWTEIG

H avaAuon Twv unoAoinwv Twv NPOPNBeUT®Y Kal TwV AOINWV ouvaPwWV UNOXpEWoswv TNG ETaipiag £xel wg
€En:
31/12/2012 31/12/2011

MpounBeuTEC 21.290 13.113
Enmayec MANpwTéeg 25.726 89.275
Mpokarapoheg 970.824 965.996
nexaTwv ) )

Zuvolo 1.017.841 1.068.384

9.15. TPEXOUOEG POPOAOYIKEG UNOXPEWTEIG
O1 TPEXOUTEC (POPOAOYIKEC UMOXPEWTEIC TNG ETAIPEIAC NapouaialeTal oTov NapakaTw nivaka:
31/12/2012 31/12/2011

Ynoxpewaoeic ano Popoug -
TEAN 13.764 16.479

13.764 16.479

9.16. AoinéG BpaxunpOOECHEG UNOXPEWOTEIG

O1 hoingg BpaxunpdBeopeg unoxpewaelg TnG ETaipeiag avaAUovTal wg eENG:

H ETAIPEIA
31/12/2012 31/12/2011

Ao@aAIoTIKOI Opyaviopoi 70.384 18.678
NOINEG UNOXPEWTEIG 40.106 46.175
Zuvolo 110.490 64.853

9.17. BpaxunpoOeopeG NpoBAEYEIG

H ETAIPEIA
BpaxunpoOeoHEG
npoBAéyseig
YnoAoina kara Tnv 1n Iavouapiou 2011 5.432
XpnoiuonoinBeios BpaxunpoBeoues npoBAEWeIC
ngpIodou:
'E€0da
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Tokol -5.432
NOINEC

[pooBetec BoaxurnoBeoueg npoPAEweIc

nepIodoy:

MioBodoaia 6.587
Tokol 5.361

YnoAoina karta Tnv 31n AskepBpiou 2011 11.948

Xpnooroin@eioeg BpaxunoBeoes npoBAEweIc

rEPIOOOU:

'EE05a -6.587
ToOKoI -5.361
Noingg

[pooBeTec BoayurnoBeaues npoPAEWeIC

nEPIOOOU:

MigBodoaia

'E€0da

Tokol 11.521
YnoAoina kata Tnv 31n AskeppBpiou 2012 11.521

9.18. NwAnosig
31/12/2012 31/12/2011

Ynnpeoiec 587.599 690.510
Z0voAo 587.599 690.510

O1 NWANACEIG TNG €TAIPIAG APOPOUV €NEEEPYATIA—OXITINO PAPHAPIVWV OYKWV TNG UNTPIKNG €Talpiag IKTINOZ
EANAZ AE .

9.19. 'EE0da ava karnyopia

Ta €€o0da Tn¢ ETaipeiag ava katnyopia avaAlovtal wg ENG:
i) KooTog nwAnBivrwv

1/1- 1/1-
31/12/2012 31/12/2011
ApoiBec Mpoownikou 337.668 426.218
ApoIBéc TpiTwv 0 0
MNapoxec Tpitwv 136.194 170.449
®opol TEAN 2.787 754
l'evika 'EE0da 22.016 22.044
Anoopéoeig 104.558 106.976

MpdBAewn anod.

MpoownikoU 0 0
603.223 726.440
KaTaoTpogr| AnoBsudatwv 0 0
KooTog anoBepatwv 58.649 80.675
58.649 80.675
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KooTog nwAnBEvTmV 661.872 807.115
ii) 'E€oda dioiknong
1/1- 1/1-
31/12/2012 31/12/2011
ApoiBég Mpoownikou 0 0
ApoiBec TpiTwv 18.955 19.627
Mapoxeg Tpitwv 1.711 1.255
®ddpol TEAN 0 0
l'evika 'EE0da 7.217 7.049
AnooBéoeic 1.595 1.475
Zuvolo 29.478 29.406
9.20. Aoina £€00da / €€0da eKMETAAAEUONG
Ta Aoina £€00da kail €€0da ekPETAAEUONG yia TNV ETaipeia €xouv wg €ENC:
1/1- 1/1-
31/12/2012 31/12/2011
‘Ecoda
'Ecoda and Evoikia 21.819 3.819
'Ecoda and avaloyoUdec aTnv Xpron 22.184 23.480
anooBECEWV ENIXOPNYNOEWY ' '
Noina 313
Z0volo 44.003 27.612
‘E€0da
"E€0da Mponyoupevwv Xprioswv 0 0
Noina 41.754 973
Z0volo 41.754 973
9.21. XpnHaTooIKOVOHIKA £§0da
1/1- 1/1-
31/12/2012 31/12/2011
‘EE03a TOKWV ano:
Tpaneikd daveia & unepavainyeig 21.290 23.554
Noina TpaneQka 'EEoda 148 257
ZUuvolo 21.438 23.811
9.22. ®Opog £1003NHATOG
O pOpoC €1000APATOC TNG XPNOEWS avaAUeTal w¢ €ENG:
ETAIPEIA
31/12/2012 31/12/2011
dOpOG Xpriong - -
Noinoi popol 2.159 (2.444)
Avapal\opevog popog
(EE050)/E0030 (48.714) 2.705
ZUvolAo (46.555) 260
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9.24. EVOEXOHEVEG aNAITHOEIG — UNOXPEWOTEIG

Aev unapyouv enidikeg f unod diarrnoia d1IaPopeC dIKAOTIKWY I dIAITNTIKWV 0PYAvVWV Mou va £X0UV ENiNTwaon
OTNV OIKOVOMIKN kaTtaoTtaon i Aeiroupyia Tng ETaipeiac.

AvéAeyKTn PopoloyIkd xpron TnG eTaipeiac sival To 2010. H ETaipeia 0ev €xel oxnuariosr npopAewn yia Tnv
aveheykTn Xprion OI0TI Ta anoTeAEOUATA XPHOEWE NPo POPWV TNC ETAIPEIAC yia auTh Tn Xpnon nrav {nuia.
Ma Tn xprion 2012 n staipsia €xel unaxBei 0To POPOAOYIKO EAEyXO TwV OpKWTWV EAeykTwV AOYIOT®V nou
npoBAéneTal ano Ti¢ diaTa&eic Tou apbpou 82 napayp. 5 N. 2238/1994. O £\eyxoc auToc BpiokeTal o eEENIEN
Kal Ta OXETIKA POpPOAOYIKA NIOTOMNOINTIKA NPoBAENovTal va xopnynbouv YETa Tn dNHOCIEUCT TWV OIKOVOUIK®V
KATaoTAaoswv Xpnoews 2012. Av pEXp! TNV OAOKANPWON Tou (pOopoAoyIKoU €AEyXOU MPoKUWOUV MPOCHETEC
(POPOAOYIKEC UMNOXPEWTEIC EKTIMOUME OTI AUTEG Oev Ba €xouv ouciwdn €nidpacn OTIC OIKOVOMIKEG KATAOTACEIC,.
2012,

9.25. ZuvaAAayEG HE OUVOEDEHEVA HEPN

Ta nood Twv ayopwv kal NWANCEWV TnG ETaipeiac anod kal npog Ta ouvOoedepéva EPN ONwE auTa opidovTal
ano To AAM 24, cwpeuTika and Tnv &vapén Tng Tpexouoag nepiodou 01/01 — 31/12/2012 kar GUYKPITIKA,
Kabwg kal Ta undAoina TWV AnaITAOEWY Kal TwV UNOXPEWCEWV TWV aVTEPW ETAIpEIwV OTIG 31/12/2011 kal

OUYKPITIKA, avaAUovTal napakdaTw:

ETAIPEIA

31/12/2012 31/12/2011
NwAnoeig
Epnopeup/Twv /
UNNPECIEg
MnTpIKN 587.599 690.510
Aoind Juvdedepéva
Mépn j i
ZUvoAa 587.599 690.510

Aomna ‘Ecoda /

'E§0da

MnTpIKN - -

Aqlna ZuvoedepEva 3.819 2911

Mepn

Z0voAa 3.819 2.211
31/12/2012 31/12/2011

ANAITACEIG

MnTpIKNA - -

Aoina Zuvdedepéva i 3

Mépn

Z0voAa 0 0

YNoxpEwoeiq

MnTpIKN 970.824 965.984

Noina Zuvdedepeva 3.819 2911

Méepn
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ZUvoAa 974.643 968.195

O1 napanavw ouvalAayec kar unodloina €xouv anaAsipBei and Ta €VOMoINUEVA OIKOVOUIKA OTOIXEId Tou
Opilou IKTINOZ EAANAS AE.

- Mpog Tn Aloiknon

O ETtaipeia dev npayuatonoinoe kayia napoxn npog Tnv Aioiknon Tng Etaipeiac yia Tnv nepiodo 01/01/2012
WG 31/12/2012.

9.26. Ap1IOOG anacXoAOUHEVOU NPOCWNIKOU

31/12/2012 31/12/2011

Huepopiabiol 7 8
MioBwTo!I 3 5
ZUvolo 10 13

9.27. FeyovoTa HETA TNV NHEPOUNVIA TOU ICOAOYICHOU

Mépa Tov NON avapepBEVTWV YEYOVOTWY, OEV UNAPXOUV HETAYEVEOTEPA TWV OIKOVOUIKWV KATAGTACEWV
YyEyovOTd, Ta onoia va agopouv Tnv Etaipeia, ota onoia eniBaletal avagopa anod Tta Aiedvriy MpoTuna
XpnuaTooikovopikng MAnpopdpnong .

O NMPOEAPOZ TOY A.Z. & A/NQN XYMBOYAOZXZ H ANTINPOEAPOXZ TOY A.Z.
EYAITEAOZ N. XAIAAL XAIAA I0YAIA
A.AT. AE 079957 AAT = 371470

O OIKONOMIKOZ AIEYOYNTHZX

KATZIKAKHZ MNMEPIZTEPHX
AP.AAEIAZ OEE 18896 A.A.T. X 630853
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2roixeia kai MAnpo@opicg xpRoewg 1/1 - 31/12/2012
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®EIAIAZ EAANAZ A.B.E.E.

EAAHNIKH BIOMHXANIA MAPMAPQN
AP.M.A E. 14367/01AT/B/86/196/00
THNOY 12a, 15235 BPIAHZZIA ATTIKHZ
ZTOIXEIA KAI MAHPO®OPIEZ XPHZHZ ANO 1 IANOYAPIOY 2012 EQZ 31 AEKEMBPIOY 2012
(Anpooisupéva Bdoer Tou k.v. 2190/20, GpBpo 135 yia i mou G erfoiés HIKE Goeig, nWéVeS Kai ), Kard AAT)

Ta Trapakarw aTolxeia kai TANPOPopIES, TOU TIPOKUTITOUV a6 TIG OIKOVOIKEG KATAOTATEIG, OTOXEUOUV OF Hiat YeVIK) evnpépwan yia TV olkovopIki katdaTaon kai Ta amoteAéopata g PEIAIAZ EAMMAZ A.B.E.E..
ZuvIgTOUpE ETTOPEVWG OTOV avayvwaTn, IV Tipofei o€ omoladioTe £idoug emevauTIki emiAoyn fj GAMN auvalayi pe Ty ETaipeia, va avarpéger atny SievBuvan diadiktuou Tng ETaipeiag, 6mou avaprivrai of
OIKOVOIKEG KATATTATEIG KABIG Kail N €kBEGN EAEYXOU TOU OPKWTOU EAEYKTH AoyIoTh.

20vBean Aloikntiko0 ZupBouhiou Etaipeiag:
Eudyyehog Xaidag - Mpdedpog- Aleubiuvwy Z0pBourog
louhia Xaidé - Avtimpoedpog

AietBuvon diadiktoou:  www.fidiashellas.gr
Hyepopnvia £ykpIong Twv OIKOVORIKWY KATAOTAGEWY aTIo TO

AioiknTiké ZupBoUhio:  19.03.2013 AvaoTacia Xaida - Méhog
Nopipog EAeykrig: Nikog lwavvou (A.M.ZOEA 29301) Audia Xaida - Méhog
EAeykTiki) Etaipeia: Grant Thomnton AE. (AM. ZOEA 127) Kpikgdovn Aduntpa - MéAog

Tomog ékBeang EAEyxou EAeykTiov: ZUpguvn Mvipn - Oéua Epaang

ITOIXEIA KATALZTAZHZ OIKONOMIKHZ OEZHZ ITOIXEIA KATAZTAZHI TAMEIAKQN POQN (Eppeon péBodog)
(mood éva ot €) (mood éva ot €)
ENEPHTIKO 31/12/2012 | 31/12/2011 | Acitoupyikég SpacTnpiéTnTeg 11-3112/2012 1/1-31/12/2011
1510xpNaIOTOIOUWEVE EVOWMATA TIGYIa OTOIKEIT 1.741.300 2.320.692 | Képdn mpo popwv (OUVeXIZOHEVES DPaaTNPIGTNTES) (122.941) (143.184)
Auha TIEpIOUTIaKG GTOIXETH 752 1.624 | MMAéov / peiov mpooappIoyES yia:
oI pn KukAo@opoUVTa TIEPIOUTIAKG GTOIKEIT 47.366 47.546 | Amoopéoeig 106.153 108.451
AmoBépara 16.018 20.364 | MpoBAéweig 901 6.587
Norméa kukAo@opodvTa TIEPIOUTIaKE aTOIKEIR 6.334 20.447 | ZuvaMayparikég Siagopég 0 0
ZYNOAO ENEPIHTIKOY 1.811.770 2.410.673 | AmoteAéopara (égoda, £§oda, kEpdn kal {npIES) EmevOUTIKAG dpaaTnpidTnTag 17.816 (23.480)
1AIA KEQAAAIA KAI YIIOXPEQEEIZ XpewaTiKoi ToKo! kai cuvagr E§oda 21.339 23.811
Meroyko Kegaao 990,000 990,000 | MAEov/ piiov mpoc e \£§_/oyapiao!
Kivnong i mou aetifovral ps Tig AsIToupyIKéS SpacmpIomTeS:
Norma aToixeia Kabaprg ©¢éang 1.100.150, 594.213) | Meiwon / (a0§non) amoBeparwyv 4.346 18.218
Zivoho 15iwv Kepahdiwv perdxwv Etaipeiag (o) (110.150) 395.787 | Meiwon / (a0gnon) amammoewy (1.736) (86)
Mn EAéyyouoeg Zuppetoxé (B) - - | (Meiwon) / adgnon umoxpetoewv (TAnv Tpamedwv) (7.621) 118.678
ZGvoho I5iwv KegaAdiwv (y) = (a) + (B) 110.150 395.787 | Meiov:
THEG DAVEIAKEG UTTOXPEWOEIS 0 500.000 | XpewaTikoi ToKo! Kai guvagn £§0da karaBefAnuéva (22.767) (23.881)
TMpoPAEWeIG/AOITEG HaKPOTIPOBETHES UTIOXPEWOTEIG 268.303 353.122 | KaraBeBAnpévol gpopol 2.159; 2.444)
o 0BeTEG DAVEIOKES UTIOXPEWOEIG 500.000 0 | ZdvoAo s10powv / (skpowv) amd AsiToupyikés Spaampidmres (a) (6.669) 82.669
Normég BpayuTpOBeaES UTIOXPEWOEIG 1.153.616 1.161.764 | Emevdutikég 5paoTnpioTnTeg
ZivoAo uTroxpewatwv (5) 1.921.919 2.014.886 | Ammokman Buyatpikiv, GUYYEVEV, KOVOTIPAEIY Kail A0V EMEVOUTEWY 0 0
ZYNOAO IAIQN KEGAAAIQN KAI YIIOXPEQZEQON (y)+(5) 1 770 2.410.673 | Ayopd evowpaTwy Kai GUAwY Trayiwv TEPIOUTIKWY GTOIXEIWV (9.180) (19.140)
Eiompageig/(MAnpwpég) ammé TwAATEIG XPNHOTOOIKOVOUIKWY GTOIXEIWV OE 0 0
e0hoyn agia péow amoreAeopaTwy
ToKol el0TTpayBeévTeg 0 0

S

Z0voho eiopowyv / (ekpotiv) amé emevdunkés SpaoTnpidmres (B) 9.18 (19.140)
Xpnuarodortikég SpaoTnpidTTEG

Eiompageig amé alénon petoxikol kepahaiou 0 0

ITOIXEIA KATAZTAZHZ ZYNOAIKQN EZOAQN 'E¢o8a yia algnon peToxikoU kepaaiou 0 0

(mood ekppacpéva ot €) Elompageig amé emyopnyAaeig emevBioewy 0 0
Eiompageig amé ekdobévia / avaAngBévia daveia 0 0

11-3112112. _11-31112/11_ | ESopAioeig daveiwv 0 (56.250)

Kikhog epyaciov 587.599 690.510 | E§opAfoeig uTioxpewoewy amo XpnpatodoTikéG MIoBLOEIS (xpeoAUoia) 0 0
Mepiopara mAnpwlévia 0 0

Miktd Képdn/(nuigg) (74.274) (116.606) | ZUvoAo elopowv / (skpowv) amé ¢ 6 v) 0 (56.250)

szén/({r]u\'sg) TIPO POPWY, XPNHATOBOTIKWV KAl ETIEVOUTIKWY (101503) (119.373) Kuea'pn auvénon / (psiwon) ora rapsiakd Sabéoia kai igoduvapa (15.849) 7279

aTroTEAETPATWY mepidGou (a) + (B) + (y)

Keépdn/(gnieg) mpo popwv (122.941) (143.184) | Tapeiakd SiaBéoiua kai loodivapa évapéng xprang 18.009 10.729
Tapeiakd Siabéaipa kai 10odUvapa Agng xpiong Zuvolo 2.160 18.009

Képdn/({nuieg) pera améd @opoug (A) (76.386) (142.924)

1B10KkTATES MNTPIKAG (76.386) (142.924) | ZTOIXEIA KATAZTAZHZ METABOAQN IAIQN KEGAAAIQN

Mn EAéyX0UGEG ZULETOXES - - | (rood ekppacyéva ot €)

Norma Zuvohikd Eooda Metd amé $époug (B) (429.551) -

Zuykevpwika ZuvoAikd ‘Ecoda petd amé ®opoug (A)+(B) (505.937) (142.924) 31/12/2012 31/12/2011

iokrire MTpikic (455.343) (142924) Zuv.a)\n 15iwv Kegahdiwv évapgng xpnoews (1/1/2012 kar 1/1/2011 395.787 538.711
avrigToixa)

. . ZUYKETPWTIKG GUVOAIKG €000 PETG OTTO POPOUS (TUVEXICOPEVES Kall

Mn EAéyxouaeg Zuppetoxég (50.594) SiaKomsioes BpaoTnpIGTTEG) (505.937) (142.924)

Keépdn/({nieg) petd amé gopoug avd petoxr - Baoikd ( o € ) - - (110.150) 395.787
Aiavepnévra Mepiopara 0 0

Keépdn/(gnpieg) TIpo pOpwv, XpnUATOBOTIKWY, ETEVOUTIKWV 4.650 (10.923) | Ayopég / (wAiaeg) Biwv peToxiv 0 0

amoTEAETATWY Kal GUVOAIKWY aTmooBéoewv

ZGvoho IBiwv Kegahiwv xpang (311212012 ke 31/1212011 avtioTorya) (110.150) 395.787]

MNpoobeta oroixeia & mAnpogopieg (Moad ekppacpéva o €) :

1) H eraipeia eival Buyarpikr g eionyuévng o1o XAA (e oooaTé 90%) etaipeiag IKTINOZ EAAAT AE -Metaudpewan ATTIKAG Kal Ta OIKOVORIKA OTOIXEIa TG TEPIAUBAVOVTCI OTIG EVOTTOINPEVEG OIKOVOUIKEG
KaraaTaceig (pe ™ péBodo TG oAikig evorroinang)ou katapriel n unTpIK raipeia. 2) Aev umidpyouv eTidikeg 1 O Siaimaia Slagopég TG ETaIpEiag TTOU  EVBEXETAI va £XOUV OMUAVTIKY ETTITTWGN OTNV
Oixovopiky Kardotaon 1 Aerroupyia g eraipeiag. 3) O apiBuég Tou ammaayoAoUpevou TpoowTTikoU 010 TEAog TG TpEXouaag TIEPIGBOU avépyovTav ot 12 ATopa kal €VG) avIiaToIXa GTNV TIPONYOUREVN XPAON
avépyovtav ot 13 droua avrioToya. 4) H etaipeia dev xel eAeyxBei popooyika yia T xpron 2010.(Aetropépeieg ot onpeiwon 9.25 Tng eTAOIAg oIkovopIKAG ékBeang 1/1- 31/12/2012) 5) Aev £xouv oxnuaTioTel
TIPOBAEWEIG yia avENEYKTEG XprTEIG YiaTi eivar {npioyoveg. 6) Em Afgn mg Tpéxouaag Tepiddou dev karéxovtal petoxég g unTpikig etaipeiag IKTINOZ EAAAZ AE. 7) Or hoyiaTikég apxég BAcer Twv omoiwv
GUVTAYBNKAV Of OIKOVOUIKEG KATAOTATEIG, EIVal GUVETTEIG Le QUTEG TIOU XpNaIHOTIOIRBNKAV yia T aUvIagn Twy ETMTIwV OIKOVORIKWY Kataatdaewy g Etaipeiag Tg xpriang 2011 kai £xouv epappoobei pe ouvémeia
ot Oheg TIg TMEPIOdOUG TToU Trapoudiagovial. 8) To Ofua Epgaong Tou avagéperal atnv ékBean Tou Opkwrol EAeykr AoyioTr agopa oy epappoyn Twv diatégewv Twv GpBpwv 47 & 48 Tou N. 2190/1920. 9) O1
Tiaong pUoEwg ouvalayeg (Egoda kai £503a) CWPEUTIKG aTo TNV Evapg Tng OIKOVopIKg XPRong Kai Ta UTIOAOITIA Twv aTTaITOEWY Kal UTIoXpewaewy TG Etaipeiag kar Tou Opilou katd T Aign Tng Tpéxoucag
TIEPIOGOU, TTIOU £X0UV TTPOKUWEI aTTd GuVaAAayEG TOUg e Ta oUVBESEpEVa pépn, OTwg auTa opifovial ato A.AM. 24 éxouv we e&ig:

ETAIPEIA
a) Egoda 587.599
B)Aoma égoda 3.819
y) E¢oda 0
&) Amanmoeig 0
€) YTOXpeWOElg 970.824
0T) Zuvahayég kal apoiBEG BIEUBUVTIKWY OTEAEXWV Kal PeAwV Bloiknang 0
) Amarmioeig amo  dieuBuvTika aTeEXN Kai péAn g dioiknong 0
1) YTIOXPEWTEIG TTPOG Tal BleUBUVTIKG OTEAEXN Katl PEAN TG Bioiknang 0

BPIAHZZIA, 19 MAPTIOY 2013

OMPOEAPOS TOY A3, & AIEYGYNON SYMBOYAOE HANTINPOEAPOZ TOY A2, OOIKONOMIKOZ AIEYOYNTHZ
EYAITEAOE N. XAIAAZ IOYAIA XAIAA KATEIKAKHE MEPISTEPHE
AAT. AE 079957 AATZ 371470 AP.AAEIAZ OEE 18896 AA.T. X 630853
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