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Ot akolovbeg Evdiapeoeg Etatpukég kat Evonoupéveg Owovopkég Kataotdoeig mov eykpifnkav
ano to Atointiko ZoppovAo g ELBISCO AE. ZYMMETOXQN v 29/09/2005 xat £xoov

avaptnOei oto GtadvkTio, ot devbvvorn www.elbisco.gr.
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ELBISCO A.E. ZYMMETOXQN
Evbiapeoeg Owovopxés Kataotaostg
yia mv nepiodo ano 1 Iavovapiov ¢mg 30 Iovvioo 2005
(Iood o xhiadeg Eoped)

120OAOI'LXMOL (1looa og X1Aladeg Evpw) Znp. ‘Opthog Etaipia
30/6/2005 31/12/2004 30/6/2005 31/12/2004

ITEPIOYXIAKA XTOIXEIA
Mn KoKAO@OPODVTA IEPLOVOLAKA OTOLXEL
Evoopata naywa 12 175.863 180.371 1.435 1.448
AbAa meplovolaxda otolyeia 13 2.479 2.436 0 0
Enevovoelg o ovyyevelg emyelprioetg 14 3.972 3.972 79.988 79.736
Avapal\opeveg popONOYIKES ATIALTT|OELG 22 3.636 3.913 362 318
Aouigg aratr)oelg 15 1.504 1.497 4 4
187.454 192.189 81.790 81.507
Kuxhogopovvta meprovolaxda otoiyeia
Amnof¢pata 17 23.212 22.085 0 0
ITehdrteg xat Aouneg Amtattr|oetg 16 57.321 46.929 1.286 1.663
Xpeoypaga 19 786 475 4 14
ITaya otowela katnyoplomoumpéva og dtabéotpa mpog
IOANON 20 1.967 0 0 0
Tapiaka Swabéorpa kat wodvvapa 18 7.369 4.224 30 332
90.655 73.713 1.319 2.010
Zovolo Evepynrikoo 278.109 265.902 83.109 83.516
IATIA KEPAAAIA
Metox1k0 ke@ahaio 21 67.200 67.200 67.200 67.200
Metoxég vIép 10 ApTLO 481 481 481 481
AnoBepatika 19.508 19.298 6.764 6.764
Képdn ((npieg) e1g véov -34.737 -33.057 -17.660 -17.652
52.452 53.922 56.785 56.794
Awaiopara petoyneiag 29.025 29.382 0 0
Z0VoAo W00V KeQalaimv 81.476 83.304 56.785 56.794
YIIOXPEQXEIX
Maxkponpobeopieg vroypemoetg
Advela 24 90.807 75.822 24.388 24.225
AvaBal\opeveg pOPONOYIKEG DITOXPEDOELG 22 5.523 5.824 0 0
ITpoPAéwetg yia mapoxég 0Tovg epyafopevong HETA TV
£§odo amo v vinpeoia 23 3.692 4.382 0 0
Aourég pakporpobeopieg vroypedoetg 66 34 10 9
Emyopnyrjosig 25 1.519 1.666 0 0
101.606 87.728 24.398 24.234
Bpayonpobeopeg vrmoxpe®oetg
ITpoprnBevtég Kat AOUIEg LITOXPEDOEL 26 45171 43.928 136 76
Tpexmv popog elcodrpatog 2.323 3.227 426 691
Adaveia 24 47.533 47.566 1.363 1.722
ITpoPAéyerg 0 147 0 0
95.027 94.869 1.925 2.489
Z0VOAO DIIOYPERDOEDV 196.633 182.598 26.324 26.723
20volo Idiwv Kegalaiev kat YIoYpe@osmv 278.109 265.902 83.109 83.516

Ot emoovantopeveg ONHEI®OELS, ATIOTEAODYV AVAIIOOIIAOTO PEPOG TOV OIKOVOHIK®Y KATAOTACEDYV.
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KATAXTAZEIZ ATIOTEAEZEMATQN
(ITooa o xt\adeg Evpa)

IeoAroeg

Kootog noAn0éviav
Mkt xépdog
'E€oda 61abeong
'E€oda G1oiknong

Aouda é00da-£§oda (kabapd)

Képdn expetallevong
Xp1Hatootkovoutko Kootog (Kabapo)
Képon/ Znpiég amo ovyyeveig
KaBapa xépdn /Cnpieg mpo popwv
Dopog eroodnpatog

KaBapa xépdn /Cnpiég Ieprodoo

Katapevopeva oe:

Metox0oUg TI)g PITPIKIG
Awawopata petoyniag

Képdn/ (Cnpia) ava petoxr) 0Tovg peToxoug

mG PNTPIKIG yia TV Iepiodo

Inp.

N

10

11

‘Opthog Etapia
1/1/2005  1/4/2005  1/1/2004  1/4/2004 1/1/2005  1/4/2005  1/1/2004  1/4/2004
30/6/2005 30/6/2005" 30/6/2004 30/6/2004' 30/6/2005 30/6/2005" 30/6/2004 30/6/2004"
79.020 41.824 83.381 44273 0 0 0 0
-51.990 -28.294 -56.267 -28.884 0 0 0 0
27.030 13.530 27.114 15.389 0 0 0 0
-18.037 -9.355 -17.774 -8.089 0 0 0 0
-6.581 -3.207 -6.600 -3.151 -115 -57 -123 -80
0 0 0 0
551 365 230 -925 879 442 374 183
2.963 1.332 2.969 3.224 765 385 252 103
-4.831 -2.812 -4.374 -840 -795 -421 936 -506
0 0 0 0 0 0 0 0
-1.867 -1.480 -1.404 2.384 31 36 684 -403
-355 63 -1.435 -2.575 22 44 -1.224 -1.196
2.223 -1.417 -2.840 -191 9 8 -1.908 -1.599
-1.682 -1.007 -2.964 -1.781 9 8 -1.908 -1.599
541 -410 124 1.590 0 0 0 0
2.223 -1.417 -2.840 191 9 8 -1.908 -1.599
0,04 -0,02 -0,07 0,04 0,00 0,00 -0,04 -0,04

10t ev AOY® evOlapeoeg KATAOTAOELG AIIOTEAEOPATOV TIEPLOO0L dev £xovv motonowmndet amnd Opxknto EAeyktr).

Ot emoovantopeveg ONPEW®OELS, ATIOTEAODY AVAIIOOIIAOTO PEPOG TOV OIKOVOHIK®Y KATAOTAOEDV .
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YnoAouro otig 1 Iavoovapiov 2004

KabBapo xépdog/ (Crpid) meptodoo
Zbvolo avayveoplopevoo Kadapov
KépdoLg TIEPLOdOv

'Exd00r1) peTox 1Ko Kealaioo

YnoMouro otig 30 Iovvioo 2004

YnoAouro otig 1 Iavovapiov 2005

KaBapo képdog/ (Cnpia) meptodoo
Yovolo avayveplopévoo kabapoo
kepdovg mePLOdoL

'Ex6oorn petoxikod Ke@alaiov

YnoAowuro otig 30 Iovviov 2005

Kataotaon Metapolov I8iov Kepalaiov

Etapeia
Meroxiko Kegpalaio AnofBepatika Anotedéopata  Zovolo I8iev
KeE@ANao  omep 1o dptio  £vAoyng adiag £1G VEOV Kegpalaiov
67.200 481 6.764 (15.803) 58.642
- - (1.908) (1.908)
- - (1.908) (1.908)
67.200 481 6.764 (17.711) 56.734
67.200 481 6.764 (17.652) 56.793
- - ©) )
- - ©) )
67.200 481 6.764 (17.661) 56.784

Ot emovvantopeveg ONPEIMOELS, AIIOTEAODY AVAIIOOTIAOTO PEPOG TOV OIKOVOUIK®DV KATAOTACEDV.
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Ynolowno otig 1 Iavooapioo 2004

Kabapo képdog/ (Cnpid) amo amotipnon)

XPEoypapmv
Avarnpooappoyr) eyypagrg opeAopevon
petoxkod kepalaion

Kabapo képdog/ (Crpic) meptodoo

‘Ex6oorn petoyikod kepaiaiov

YnoAouro otig 30 Ioovioo 2004

Ynolowno otig 1 Iavovapioo 2005

Kabapo képdog/ (Cnpid) amod arotipnorn
Xpeoypapmv

Yovalaypatikég Atagopég

Kabapo képdog/ (Cnpiar) meptodoo

vvolo avayvepiopévoo kabapood képdovg

TIePLOOoL
‘Ex6o0r petoyikod Kepaiaiov
YnoMouo otig 30 Ioovioo 2005

ELBISCO A.E. ZYMMETOXQN

Evbiapeoeg Owcovopikég Kataotaoeig

Yia v nepiodo ano 1 Iavovapiov ¢mg 30 Iovvioo 2005

(Iood o xthadeg Eoper)

Opthog
Kegpdalato

Metoyuko DIIEP TO Amofspatika  Amotedéopara  Awaiopata  Zovolo Idimv

Ke@ahalo aptio eoAoyng adiag £1g VEoV Mewyneiag Kepalaiov
67.200 481 10.364 (18.645) 30.652 90.052

0 30 0 25 55

2.021 2.021
- (2.964) 124 (2.840)

- 0

67.200 481 10.394 (19.588) 30.801 89.288
67.200 481 19.298 (33.057) 29.382 83.304

210 182 392

2 2 4
- (1.682) (541) (2.223)
0 210 (1.680) (357) (1.827)

0

67.200 481 19.508 (34.737) 29.025 81.477

Ot emovvartopeveg ONHEL®OELS, AIIOTEAODY AVAIIOOTIAOTO PEPOG TOV OIKOVOUIK®DV KATAOTACEDV.
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ELBISCO A.E. ZYMMETOXQN
Evdiapeoeg Owovopikég Kataoraosig
Yia v nepiodo ano 1 Iavovapiov ¢mg 30 Iovvioo 2005

(Iood ot xthadeg Evpa)

Kataotaon tapelak®v powv

ENOIIOIHMENA XTOIXEIA ETAIPEIA

30/6/2005 30/6/2004 30/6/2005 30/6/2004
Asgttovpyikég Spaotnprotnteg
Képdn mpo gopmv -1.867 -1.404 -31 -684
ITA\éov / peiov mpooappoyég yia:
Amnoopéoetg 5.142 5.257 13 13
TTpoPAéyetg 167 1.035 164 164
Zovalaypatikég Stagpopég 1.197 785 - -
Arnotehéopata (¢00da, £§0da, kepdn kat {nuiEg) emevovTiKIg % ) )
Spaomprotntag
XpemoTikol TOKOL KAt oovaer) £5oda 2.528 1.004 - -
IM\éov/ peiov mpooappoyég yia petaBolég Aoyaplaopov kepalaioo
kivnong 1) mov oyetifovtat e Tig AeITovPYIKEG HPACTNPLOTTEG:
Meiwon / (avénon) anobepatov -740 -1.387 - -
Meiwon / (addnorn) anatrtoemdv -10.257 1.624 388 3.114
(Meiworn) / avinon vroxpe®oemv (IANV Tpanefov) 734 -4.292 -203 -739
Meiov: 0
Xpewotikoi ToKot Kat ovvaer) é5oda xataPePAnpéva -2.203 -640 0 0
KataPePAnuévot gpopot -432 -1.321 -22 -1.083
ZHVoNo el0podv / (ekpodv) amd Aertovpyikég Spaotnpiotnreg (a) -5.649 661 309 783,4
Ensvotikeg dpaotnprotnteg
Aokt orn Boyatpikdv, OLYYEV®V, KOWVOIIPASIOV KAt AOUI®V enevidoemv -252 -7.682 -252 -2.150
Ayopd evoOPaTt®V Kat dBA®V Iayi@V MEPIODOIAK®Y OTOLXEIDV -4.428 -5.035 - -
Eronpadeig anod noAnoelg eVoOpatav Kat dbAav nayiov - -998 - -
Toxot eronpayBéveg - 0 - -
Mepiopata ewonmpaydéva - 0 - -
ZBVOAO el0po®V / (eKkpo®V) amo emevouTikeg dpaotnprotntes (B) -4.680 -13.714 -252 -2.150
Xpnpatodotikeg Spactnplotnteg
Eronpadetg anod avdnon petoxikod kepalaioo 250 2.021 - -
Eronpadetg ano exdobévia / avaingbévra daveia 17.619 14.173 - -
ESopArjoelg daveiov -4.129 -13.226 -360 -8.395
ESo@Arjoetg vrioxpemoemv ano xpnuatodotikég piodmoelg (xpeoAvoia) -267 58 - -
Mepiopata minpedévra - -
ZHVolo elopodv / (ekpodv) amd xprnpatodotikég Spaotnplotnreg (y) 13.474 3.025 -360 -8.395
KaGc'[pi] avfnon / (peiwon) ota tapeiaka dSrabéopa xat wwodvvapa 3145 10028 302 9761
mep168ov (a) + (B) + (v)
Tapelakda Srabéorpa kat wodvvapa évaping mepiodoo 4.224 26.979 332 14.750
Tapelakda Srabéorpa kat wodvvapa Afgng neprodoo 7.369 16.950 30 4.989

Ot emovvantopeveg ONPELMOELG, AIIOTEAODY AVAIIOOTIAOTO PEPOG TOV OIKOVOUIK®DV KATAOTACEMV.
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ELBISCO A.E. ZYMMETOXQN
Evdiapeoeg Owovopikég Kataotaoeig
Yia v nepiodo ano 1 Iavovapiov ¢mg 30 Iovvioo 2005
(Iood ot yhiadeg Eoped)

IIpooBeta otoryeia kal mAnpo@opieg
1. Tevikég mAnpogopieg

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

H «ELBISCO ANQNYMOZ ETAIPIA ZYMMETOXQN», pe drakprtiko titho «ELBISCO A.E.» 16p0bnke
tov AexepBpro oo 1987 (OEK 3019/31.12.1987) &V amooyioewg kat petatporrg oe Avavopn Etaipia too
KAAOODL Hapay®yr|g Kat epropiag katavaleatikev ayabov mg Avovopng Etatpiag AAAATINH A.B.E.E.
(etapia ewonypévn oto X.AA. ano to 1950). H apywr| enovopia g Etapiag frav «<EAAHNIKH
ETAIPIA MIIIZKOTQN ANQNYMOX BIOMHXANIKH KAI EMIIOPIKH ETAIPIA EIAQN
AIATPOOHY ANTITIPOZQITEIQN KAI AIANOMQN», pe dwaxpitiko titho «<EAAHNIKH ETAIPIA
MITIZKOTQN A.B.EE». H Etaipia petovopaomke oe «ELBISCO ANQNYMOZXZ ETAIPIA
ZYMMETOXQN», oopgava pe v amo 20/11/2000 anogaon g Extaxtng l'evikng Zovélevong tov
pPeTOX®V 16 Kat v aro 21/12/2000 eykpttikyy armopaoct) Tov Yrovpyeiov AvAantodng ava@opikda pe v

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

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

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

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

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

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

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

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

0100 IOTE POPP1)G, O Bepata AT Oe®V, TAPAY®YT)G, ITPOPOALG KAt IIPomBnong IPoiovImv.

Ot petoxég g Etapeiag Stanpaypatedovtat oty kvopta ayopd oto Xpnpartiotpo Abnvev .
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ELBISCO A.E. ZYMMETOXQN
EvBiapeoeg Owkovopkég Karaotaoztg
Yia v nepiodo ano 1 Iavovapiov ¢mg 30 Iovvioo 2005
(Iood ot yhiadeg Eoped)
Ot Evduapeoeg owovopikég kataotdoetg g Etatpiag xat too Opilov yia v nepiodo mov éAnde otig 30
Iovviov 2005 ¢xovv eykpidetl mpog dnpooievon amod 1o Aowkntiko Xvppoviio g Eratpeiag v 29

ZerrtepPptoo 2005.

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

OLKOVOLKEG Kataotaoelg too Optlov, meptypagovtat otV onpeioorn 2.2.
2. Zovoyn ONHAVIIK®V AOYLOTIK®V HOATIKGOV

2.1. ITAaiolo KatdpTiong TMV OIKOVORIK®OV KATACTACEDV

Ot Etapwég xatr Evomoumpeveg Owovopkég Kataotdoeig g ELBISCO AE. ZYMMETOXQN pe
npepopnvia 30 Iovviov 2005 xalvotovv v eapnvo mepiodo mov eAnge v 30 Iovviov 2005. Exovv
ovvtaybet oopgava pe to AAIT 34 (evOldpeoeg OIKOVOHIKEG KATAOTAOELS) Kat KaAvmtovtat ano to AITXTT

1 JIpwtn epappoyr) tov AIIXII», yiati anotehoovv Tig npwteg AITXIT otkovopikég kataotaoetg

Ot evonoupéveg owovopikég kataotdoelg g Etatpiag xkat too Optdov ovviaocoviav ocop@ava pe Tig
EN\nvikég Tevikad Amodextég Aoylotikég Apyxeg éog v 31 AekepPpiov 2004. Ot ENAnpvikég Tevika
Arnodextég Aoylotikég Apxég dragépovv oe kamoteg neploxeg amd ta AIIXIT. Katda myv ovvradn teov
eEVOLAPEO®V ETAPIKOY KAl EVOHOUHEVAOV OLKOVOHIK®V Kataotdoe®v Tov Opilov, 1n1 Awoiknon
Tporonoinoe kdmoteg arnod Tig pefodovg AoyloTiKIg, AMOTIPNONG KAl €VOIoinong mov Ypnotponolovoe
ovppava pe tig EAMyvikég I'evika Amodektég Aoyrotikég Apyég oote va ovppopmbet pe ta AIIXIT. Ta
ovyKpttika otorxeia tov 2004 mapovotdlovial avarpooappoopeva PAceEl TOV TPOIOMIOU0EDV AVTOV

naparibevrat oty onpeioorn 5.

Kata myv obvtaln tov evolapeomv eTAPIKOV KAl EVOIIOUPEVAOV OIKOVOUIK®OV KATAOTACE®V ToL Opilov,
n Awiknorn tpomomnoinoe kdamoteg amod TG pebodovg AoyloTikrg, AIOTipnong KAt evoroinong Mmoo
Xpnowpomnotovoe ovoppeava pe TG EAyvikég I'evika Amodektég Aoyrotikég Apyég mote va ooppoppmbet
pe ta AIIXIL. Ta ovykprtika otowxeta tov 2004 mapovolalovial avarpoodppoopéva Paoet tov

TPOIIOIOU0EMV AVTMV, EKTOG OTIOD AVAPEPETAL OIAPOPETIKA OTLG AOYIOTUKEG TTOMTIKEG.

Ot owovopikeg kataotdaoelg exovov ovovtaybel pe Pdaon v apxr) TOL 1OTOPKOD KOOTOLG ONMG £XEL
tporonomel amod TNV ENAVEKTIPNON OPLOPEVAOV OTOLXEI®V TOL IAYIOL EVEPYNTIKOD KAl TOV KIVNT®V

adlov oo katexetl 1 Etatpia xat o Opthog.

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

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

WELBISCO
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ELBISCO A.E. ZYMMETOXQN
Evdiapeoeg Owovopikég Kataotaoeig
Yia v nepiodo ano 1 Iavovapiov ¢mg 30 Iovvioo 2005
(Iood ot yhiadeg Eoped)

2.2. Evomoinong

(1) Baon Evomnoinong

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

kdabfe Qoyatpikr|g.

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

yia v nepiodo amno 01 Iavovapiov ¢wng 30 Iovviov 2005 napatifeviatl mg akoAodOmS:

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

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

H Eraipia xatexet péow g Boyarpuxng g, ELBISCO EMITOPIKH A.E. AIANOMQN TPOOIMQN, to
32,07% g MOPNOZ A.E. H etaipia MOPNOZ A.E. evoroteitat oAikd Aoya tov ot i Etatpia aoket tov
é\eyyo Paon vroyeypappevev ocopgaviov pe vy BROWN HOLDING S.A. (m\etoyn@oovy petoxo otnv
etaipia MOPNOZX A.E.).

g napanave Owovoplkeg kataotdoelg Oev eyovov ovpmep\ngdelt ta otoxela g etaipiag
XANOI'AOY A.E. (ITooooto Zoppetoxrng 31.12.2004, 30/06/2004 xat 30/06/2005: 24,66%) Aoyw g pn)
aoknorng deortofovoag emtpporng oty etatpia anod v ELBISCO A.E. XYMMETOXQN.

210 avrtiotoyo eSdapnvo g mporyovpevng Xpnong (30/06/2004) ota Kovdoha tng Katdotaong
Anotedeopatwv Ileprodov, g Katdaotaong Metapolwv g Kabaprig ®¢ong xat g Katdotaong

Tapeiakov Powv dev oopnepthapBavovtav 1 Eratpia Overpack Holding. Znpeiovetat ot n Overpack
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ELBISCO A.E. ZYMMETOXQN
Evdiapeoeg Owovopikég Kataotaoeig
Yia v nepiodo ano 1 Iavovapiov ¢mg 30 Iovvioo 2005
(Iood ot yhiadeg Eoped)

10pvOnke tov Mdatwo tov 2004 xat 1 petaPolrn mov emégepe 1 vapdn TG eVoroinong avtrg Katd To

televtato e§apnvo g Xprong 2004 frav apentéa.
(o) Ouyatpikeg

Buyatpikég elvatl Ot emyeLPoelg IAV® OTIG OMOoleg aokeitat e\eyyog amod v pntpiky. H vonapln toxov
duvnTuKeOV SIKAI®PATOV YPI)POL TA OHolda elval AOKHOIa KATA TOV XPOVO OLVTASHG T®V OIKOVOHLKMV
KATAOTACE®V, AApPAVETal bIIoYn IPOKEEVOD va ototyelofetnOel av i pntpike) aoket Tov éAeyxo et tov
Boyatpkav. Ot Quyatpikég evorotodvTat MANP®G (OAIKI) EVOIIOiNON) aIIo TV NHEPOPNVIA IOV AITOKTATAL
0 €leyyog en’ ALTOV KAl IIADOLV VA EVOMOLOLVIAL dIIO TNV NHEPOHNVIA IIOL TETOL0G £AeyXOg Oev

veilotatat.

H eayopd Boyatpikng amo tov Optho Aoylotkonoteitat Paocet g pebodov eSayopdg. To kOoTOg KT1)01¢
plag Boyatpikng etvat n evbAoyn adla T®V MEPLOLOLAK®Y OTOLXeEl®V IIOL JOONKaV, TOV HETOXOV IOV
exdOONKav Kat TV DIIOXPEMOEDV OV avaAnPOnkav xatd v nuepopnvia g avtalAayr|g, MoV Toxov
KOOTODG apeoa ovbvdedepévon pe v oovaldayr). Ta e§atopikevpéva meplovolaxkd oToyeld, DIIOXPEMOELG
Kat evOeXOHEeVEG DIIOYPEMOELG TIOD AIOKTOVTAL 08 Pid EMYEIPIHATIKI] OOVEVROOT] EMPETPOVTIAL KATA TV
eayopd otig ebAOYeG adieg Tovg AveSAPTT®S TOL MTOCOOTOL OLPPETOXTG. To KOOTOG e§ayopdg meépav g
evAoyng adiag TV et pépoog otolyei®v mov Aokt )fnkav, Kartaympeitat ®g vrepasia. Av To OLVOAKO
KOOTOG TG e§ayopdg elvatl pkpotepo amo v evAoyn adia v et pepovg oTotyelmv mov anoktonkav, 1)

dla@opd Katax®@peital Apeoa ota arroteAéopatd.

Atetalpikeg oovallayég, vIOAoOUIa KAt pn mpayparomoupéva képdn amod ovvallayég petaid Ttov
etaipelwv tov Opidov analeigovtat. Ot pn npayparonoupéveg (g, emiong araleipovtatl, eKTog eav
1 oovalAayr) mapéxet evoeilelg amopeinong, Tov petaPiPactiviog meptovotakod ototyeiov. Ot AoyloTikeg
apxés twv Boyatpkav £xovv tporomnondel MOTe va elval OPOLOPOPPES He aLTEG ITOL Exovv vlobetnOet

aro tov Optho.

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

10TOPKO KOOTOG pelov amnopeimon.
B ZovOedepeveg MY EIPOELS

2ovdedepéveg etvat ot emyelpr)oetg, otig omnoieg o Opthog £xet ovolwOn emppor), aAAAd OX1 €EAeyX0, TO OrIoio
YEVIKA 10YDEL OTAV TA TIOCOOTA OLPHETOXTG KupatvovTatl petadd 20% xat 50% tov OIKAOPAT®V WP Po.
Ot enevdvoelg oe ovvOedepéveg emyelpr)oelg Aoytotikorolovvtatl pe v pédodo tng xabaprng Béong xat

apxwa avayvepifovtat oto KoOotog Kioems. O Aoyaplaopog Te@v emevOLoe@v oe ovvOedepeveg
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ermyetproetg mepAapPAavet Kat v vrepadia mov mpoekvye Katd my eSayopd (petopevn pe Toxov (npieg

ATIOPEI®OTG).

To pepido oo Opilov ota képdn 1) T (NUEG TOV OLVOESEPEVMVY EMLXEIPIOE®V HETA TV e§ayopd
avayvepiletal ota AroTeAeopatd, v To pepidlo TV petafolmv TV amobepatikev petd v eSayopd,
avayvopiletat ota amobepatikda. Ot ovoowpevpéveg petaPolég ennpedaloov v Aoylotiky adia Teov
erevOLOE®V 0€ OLVOEDEPEVEG EMXEIPI|OELG. TNV MEPUTT®OOT oL TO pePidio tov Opilov ent tov {npiedv
puag oovOedepévng vraepPel v adia g enévovong otnv oovoedepevn, 0ev avayvepifovtal emmAéov
npteg, eKTOG eV €XxoLV yivel MANP@EG 1) €xovV avaln@el mepattép® OeopedOelg yid AOYaplaopo g
oovOedepévng.

Mn npaypatonompéva képdn amod oovalayég petadd too Opihov Kat T@V oovOedeHEVOV EMYELPT|OEDV
aralei@ovtal Katd TO II0000TO OLPMETOXN)G Tov Opilov otlg ovvdedepéveg emiyelproelg.  Mn
npayparonoumpéveg {npeg araleipovtal, €Ktog edav 11 oovallayr) mapexet evoeielg aropeioong too
petapipacdiviog meprovotaxod ototyeiov. Ot AOYIOTIKEG APXEG T®V OLVOEDEPEVAOV EMYELPIOE®Y EXODV

tporonondel wote va etvat opolopop@eg pe avtég mov £xoov vtobetn et aro tov Optro.

2tov Iooloylopo g Eratpiag ot emevdvoelg oe ovvOedepéveg emyelprjoelg avayvopiodnkav Bdaon tng

apxNg « WOTOPLKO KOOTOG pelov aropeimon».

Y) Kowonpagieg (Joint ventures)

Ot enevdooelg oo Optlov oe xowvompadlieg (joint venture) Aoylotukonotodvtal Pdoet TG AVANOYIKI|G

€VOII0inoI|G.

O 'Opthog ovvevavet To pepidlo tov amo ta £0oda, ta £5odda, Ta ool eia evepynTkod Kat nabdnTikov Kat

TI§ Tapetaxeg poeg g kabe piag kowvorpadiag pe ta avrtiototya tov Opiloo.

Ot Moytotikeg apyxég T®V KOWOIPASIwV £XovV Tporomnodel mote va elval OpolOpHop@Peg e ATEG IOV

¢xoov vobetnOet arro tov Optho.

2tov IooAoylopo g Etatpiag ot emevovoelg oe koworpadieg (joint venture) avayvepiobnkav Bdon g

apxng « WOTOPLKO KOOTOG pelov aropeimon».
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2.3. ITA\npo@odpnon Kata Topea

Qg emyelpnuatikog Topéag opiletat pia opdadd MEPLOVOLAKAV OTOIXEIDV KAl AEITODPYI®OV IOV IAPEXOLV
MPOTOVTA KAl LIINPEOiEG, TA OMOLA DIOKEWTAL 08 OIAPOPETIKODG KIVODVOLG KAt arodOoelg Ao ekeiva
AAQV EMYEPNPATIKOV TOPEDY. Q¢ YE@YPAPIKOG TOpEas, opifetal pla yemypagixy) IePLoxr), otV omnoia
IIAPEXOVTAL IIPOTOVTA KAl LINPEOCLEG KAl I] OOl DIIOKELTAL O HLAPOPETIKODG KIVODVOLG KAl ArtodoOoelg

aro AaA\eg mepPloxEg.

24. XZovalaypatikég HETATPOIE

(1) Nopopa petpnong Kat avagpopag

To vopopa petrpnong kat avagopdg tov Opilov amod wmv 1 Iavovapioo 2002 eivar to Evpw, xata

OLVEIIEL Ol EVOIIOU|HEVEG EVOLAPETEG OIKOVOHIKEG KATAOTACELS Hapovotalovtat oe Evpa (€), o voplopa

AIIOTIPNONG TNG PNTPLKIG ETALPELS.
(2) Zovallayég xat vnoloura

Ot ovval\ayég oe Gévo voptopa petatpénovtatr oe Evpo Bdoet tov 00TV IOL 10X0OLY KATA Tig
npepopnvieg twv covallaywv. Ot armattroelg Kat DIOXPEMOELg 08 SEVO VOPIOpPA KAtd TtV npepopnvia
oLVTASNG TV OLKOVOPIK®V KATAOTACE®V MIPOOAPHOLOVTAL MOTE VA AVIAVAKAODV TG OOVAMAYHATIKESG
wootipieg g npepopnviag ovvtadng. Ta képdrn kat ot {npieg MOL MPOKLIITOLY AIO TETOLEG OLVANNAYEG
(kat amo T pETATPOMI] OTOLKEl®V TOL EVEPYNTIKODL Kl HMAONTIKOD eKPPAOpEVA Ot SEVO VOPIoRA)

avayvepifovial otV Kataotdor droTEAEOPAT®YV.
(3) Eraipieg too Opilov

H petatpornt) 1@V OIKOVOUIK®OV KATAOTACE®V TOV £TAPElRV Tov Opilov (Kapia ek Tov omoimv Oev £xet
VOHIOpa LIEPIANO®PIOTIKIG OLKOVOHLAG), Ol OIOoleg EXOLV HAPOPETIKO AELTOLPYIKO VOHIOPA amod Tnv

PNTPKY] Yivetat &g egrg:

- Ta meplovolakd ototyela KAt DIIOXPEMOELG PETATPEMIOVTAL HE TIG IOOTIHIEG IOV DIIAPYOLV KATA

TV NpEPOHNVia TOL I0OAOYIOPOD.
- Ta ¢ooda kat ta ¢é€oda petatpenoviatl pe Tig p€oeg 100TIieg TIEPLOO0D.

Ot mpoxdIITovoEg CLVANAYHATIKEG OLAPOPEG KATAXDPOLVTAL 08 arobepaTiko TV 01OV KeQAAaimv Kat

PETa@épovtal ot amoTeENEOPATA HE TV HMAI 0T TV EMYEIPIOEDV AVTOV.
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H vnepalia xat ot Ipoodppoyeg 1@V eDAOYOV ASIOV ITOL IIPOKVIITOLY AIIO TNV AIIOKTON OUKOVOHIK®MV

HOVAS®V eETEPIKOD PETATPEIOVTAL HE TIG LOOTIPIEG TG N)HEPOPNVIAG LOOAOYIOHOD.

2.5. Evoopata nayia

Ta evoopata ndayla arnoTipOVIal 0To KOOTOG KTH0e®g HElOV ODOOMPELEVES ATIOOPECELG KAl AITOHELDOT.

To xOoT0g KT1)0e®G MEPpIAapPavetl OAeg TIg APEOA EMPPUITEEG OATIAVEG Y1d TNV AIIOKTHOI) TOV OTOLXElDV.

Metayevéotepeg damndaveg KATay®@POLVTAL Oe eNadSnor) g AOYOTIKI|G aSlag TV EVOOPAT®OV IAYlOV 1] ©F
SexmP1loTO TAy1o povov edv etvat mOavo ta peANOVTIKA OKOVOHIKA 0@EAn va ewopevooby otov ‘Optho
KAl T0 KOOTog Tovg upmopet va empetrpnfel adiomota. To KOOTOG EmMOKELOV KAl OLVINPIOEDV

KATAY®PELTAL OTA AIOTEAEOPATA OTAV IPAYHATOIIO0DVTAL.

Ta owoneda Oev amoofévovtat. Ot amooPéoelg T@V MA@V OTOXEI®V T®V EVOOUATOV MHaylov
vroloyifovtat pe v otabepr) pebodo péoa otnv w@EAn (i) Tovg oL £xet g e8r)g, avaloya pe o e1dog
KAl T XPI1)01) TOouG:

- Kripua 30-50  ém

- Mnyavoloyikog eSomAiopog 4-20 £t

- Avtoxivrta 5-7 £t

- Aourog e€omAopog 5-7 étn
Ot vnoletppatikég adieg kat ot @@étjieg (WG T®V EVOMUATOV MAYl®V DIIOKEWVTAL O8 ENAVESGETAON Ot KAabe

LOONOYLOpO.

Otav ot Aoyotikeg adileg ToV evOOPATOV Hayiov vrepPfaivoov v avaktopn asia tovg, 1 dtagopd

(amopeinon) kataypeitat apeod ®g 5000 OTA AIIOTEAEOPATA .

Kata myv nolnon evoopdteov naylov, ot diapopég petadd tov Tprpartog mov Aapfdvetat kAt g

Aoy1loTtikrg Tovg adiag kataxmpoovvial ®g kepdn 1 {npieg ota amnoteAéopata.

Xpnpatootkovopikda ¢50da mov agopovV OTNV KATAOKEDI] OTOLYELDV EVEPYTTIKOD KEQPANAIOIIOLODVTAL Y1d
TO XPOVIKO Owdotqpa Iov amdatteitatr péxpt Vv oAokAnpwon g Kataokevrg. OAa ta dMa

XpHpatootkovopikd £§oda avayvepi{oviat ota anoteAéopata Xp1oewms.
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2.6. Abdla neprovolakd otoryeia

(a) Zrjparta Kat adeteg

Ta onpata xat ot dadeleg AIOTIP®VIAL OTO KOOTOG KToewg pelov amooféoetg. Ot amooféoetg
dtevepyoovvtal pe v otabepr) pédodo xatd v dwapkela g OPEAnNG (o1)G TV OTOEldV avTOV 1)

orota xopatvetat amo 5-15 ypovia.
(B) Aoylopiko

Ot adeleg AOYIOPIKOD AIOTIP®VIAL OTO KOOTOG KToewg petov Tig amooféoetg. Ot amooféoetg
dtevepyoovvtatl pe v otabepr) pébodo xatd v dwapkela g @PEANG (o1)g TV OTOEldV avtev 1|

orota Kopatvetat aro 5 ¢mg 8 ypovia.
(y)  'ESoda épevvag kat avarrtodng

Ta ¢Soda ¢pevvag avayvepiloviar og €§oda g xprong otav avta mnpoxkvmtovv. Ta &foda mov
IIPOKDIITOOV AOY® AVAITOSIAKOV IPOYPAPRATOV (Kat OxXeTi{OVTal pe ToV oxeOlaopo KAt OOKIPEG VEDV 1)
BeATlopévav HPoloviav) avayvepifovial o¢ dAo®PAteg AKVITOHOWoelg edav eivar mbavo va
IIPOOPEPOLY OtV etaipela  HeAOVIIKA owovopkd o@éAn. Ta ovmolouta &§oda avdmtodng
KATAX®POULVTAL 0TOLG Aoyaplacpovg e§00mv poAlg avtd npoxvmtovv. Efoda avamrtoudng ta omoia oe
IIPONYOVHEVEG OKOVOPIKEG yproelg eixav kataympndet oav €§oda, dev katax@povVIAl 0av ACM®HATES
AKLVITOIIOU|OElg O HeTayevéotepn owovopiky) xprjon. Ta €8oda avamrtodng ta omoia E£xoov
Ke@ahatoromBel amooBevovtal amo TV eKKIVION TG EUIOPIKIG IAPAYDYIG TOL IPOIOVTOS, Baon g
otabepr)g pebodov amooPeong Katd Ty nePiodo T®V AVAPEVOHEVOV d@PEAELDV ToL IIpoiovtog. H xpovikr)
1ep1000g arooPeong mov exet Liobetn et amo tov Optho dev vrrepPatvet ta 5 £1). Ze mepint®or drakomng

TG EPITOPLKIG OPAOTIPLOTITAG TOL IIPOLOVTOG TO AVAIIOOBEOTO PEPOG peTapépetat otda ¢€oda.
(8) ESoda paxet®mv KAt Iapaymyr)g Ola@npiotik®y IpoBolmy.

Ta ¢Soda paxetov xat €§oda mapaymyrg OaPNEIOTIKOV TAVIOV IIOD dA@POPOLV  VEA MPOIOVIA
avayvepifovial wg AoMHUATEG AKIVNTOIOM0elg KAt arrooPevovtat Pdor) g otabeprig pebodov amoofBeong

yla xpovikr) nepiodo 2 etav.

2.7. Anopeiwor adiag IEPOVOIAK®V OTOLYEI®V

Ta neplrovotaxda ototyeia mov exovv arpoodioptoty @@ (er) dev amoofévovtal Kat DIOKEWTAL 08

E\eyXO amopei®ONg eTNOLMG KAl OTAV KAIOd YeyovoTd KAatadelkvdovy OTt 1] Aoylotikr) adia propet va
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pnv etvat avaxtoipn). Ta meplovolakd otolyeia mov arooBevovtatl DIIOKELVTAL O EAEYXO AIIOPEI®ONG TG
adiag Tovg otav vmapyxovv evoeielg 0Tt ot Aoytotikr) adia tovg dev Oa avaxtPei. H avaxtmjowpn aia
etvat 1) peyalvtepn adia petalo evloyng adiag peltmpéve) pe To AraitodHEVO Y TV IMOANOL KOOTOG KAt
adlag xproewng. [a mv extipnon tov (MUOV Amopei®ong Ta MEPIOVOLAKA OTolyela evidooovtal oTig
HKpOTEPEG dvVaTEG povdadeg Onplovpylag tapelakmv powv. Ot {npiég armopeinong Katay®pouvIal ®g

¢6o0a ota amoteAéopata OTav IPOKVIITOVV.

2.8. Anob¢pata

Ta anobépara amotpwviar oty yapnlotepn aia petald KOOTOLG KTHoewg Kat Kabaprg
pevotoromjoipng adiag. To kootog mpoodiopiletal pe v pebodo tov péoov otabpikod xootovg. To
KOOTOG T@®V £TOIP®V MPOTOVIOV KAt ToV NEteAeVv arnobepdtov nepthapfdavet, 1o KOOTOG TOV DAIK®OV, TO
APECO £PYATIKO KOOTOG KAl avaloyla TV yevikeov e§o0wv napaywyng. H xabapr) pevotonou)oun adia
eEKTIHATAal pe Pdon Tig TPEXOLOES TIPEG HM®ANong tov amobepdtov ota mhaiowa g ovvifovg

dpaotnPlOTNTAG APALPOVPEVAOV KAl T®V TOXOV €§00MV IIMANO1)G OTIOD OLVTPEYEL HEPLTTMON.

2.9. Epnmopikég anmattnosig

Ot anattrjoelg amd MmeAdTeg KATAX®POLVIAL APXKA OtV ebLAoyn adia Tovg KAt PETAYEVEOTEPA
AIIOTIHOVTAL OTO AVAIIOOPEOTO KOOTOG HE TV XP101) TOL IPAYHATIKOD EMTOKION, APALPOVHEVAV KAl TOV
(pwv amopeinong. Ot {npiég anopeinong avayvopifovtal Otav vIdapxet aviikelpevikn évoeln ot o
Opthog dev etvat oe B¢on va eompddet OAA Ta Ood ov o@ethovtatl pe Aot Tovg ovpPatikodg opovs. To

11000 g {Npiag aropelmong Katayopeitat g é€odo ota aroteAéopatd.

2.10. Tapewakd dwabéotpa kat wodovvapa

Ta tapelakd Stabeéopa kat tapelakd 10odvvapa mepAapPavooy Ta peTpntd, Tig Katabéoelg oyemg Kat

T1g Bpayvrpobeopeg péxpt 3 prjveg ermevovoelg DYNAIG PELOTOIIOINOTG KAt XAPNAOL ploKoo.
211. ZXZtoeia p1n  KOKAOQOPOOVTIOG EVEPYNTIKOD MPOG MNWANOIN Kat Hn  oovexi(opeveg
Opaotnplotnteg
Ta otoyela pn KOKAOQOPOLVTOG evePYNTIKOD (1) Opadeg OTOlXel®V MMPOG MOANOI) TASIVOLOLVIAL MG
IIEPLOVOLAKA OTolyela Imov mpoopifoviat yia OmAnon kat avayveopifoviat oty xaunlotepn petado
Aoylotikng adiag kat kabapng Tiurg I®ANonG, edv 1 Aoylotikn] adla avaxktdratl Kopiog Léom g I®ANoNg
KAt Ol dIIO TV O0VEXT] XPI|O1] TOUG.
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O 'Opthog vrobétnoe to AIIXIT 5 and 1 Iavovapiov 2005, pe epappoyr] T@V HETAPATIKOV JlATASEDV TOL
npotodnov. H vwobémon too AIIXIT 5 xatéAnie oe allayr) tmg AOYlOTIKI|G apx)g yida Tta otoixela i
KOUKAO(QOPODVTOG €VEPYNTIKOL TI0L IIpoopifovtat yiwa mwAnon. Ta otoiela pn KoKAOQOPOOLVTOG
EVEPYNTIKOL TOL mpoopiloviatl yia IOANon Oev Imapovolafoviav MPonyoLHEV®G OG KOKAOPOPOLVTA
IIEPLOVOLAKA OTol el 1) Ppayvripobeopeg vrIoypemoels. Aev vIIrjpxe d1aPoPd OTNV AIOTIUNOT HETASL TOV
U KOKAOQOPOLVI®V IEPLOVOLAIKRDV OTOEl®Y IMOoL TPOooPifoviav yla MO®ANOI KAl aoT®Vv IIoD

npoopifovtav ya ooveyr Xpron.

H epappoyn) too ATIXIT 5 dev enmnpedlet GAA®DG TG OIKOVOUIKEG KATAOTAOELG TOD IIPOIYOLUEVOD £TOVG, He
eCaipeot) Tov eNNPEACUO OTNV IIAPOVOLAOT] T®V AMIOTEAEOUATOV KAl OTIG TAUEIAKEG POEG TV [N

oovexl{OUeEV®OV OPAOTIPLOTHT®V.

2.12. Aaveiopog

Ta davela kataympoovvtal apyikd otV ebAoyn adia Tovg, PEl®HEVA Pe Ta TOXOV dpeod €5oda yia v
npayparonoinon tg oovallayng. Metayevéotepa AmOTIP®VIAL OTO AVAIIOOPBeoTo KOOTOG PAogt g

1eBO00L TOL MPAYPATIKOD EMTOKIOV.

H d1oixnon tov Opilov Bewpel OTL Ta emitokia mov Katafailovtat oe oxeon pe ta oovagbévia ddavela
1000VVApoLY He TA TPEXOVTA EMITOKIA THG AYOPdg§ KAl , OLVEN®G Oev ovVIpéxovv ol mpodrobéoelg

OIIOaCONIIOTE IIPOOAPHOYTG TG aSiag oty onoia aretkovifovtat ot DIIOXPEMOELG AVTEG.

Ta davelwa tadivopoovviat og Ppayvrpobeopeg vroxpemoelg ektog eav o Opthog éxel 1o dkaiopa va
avaPdlet mv eCo@Anon g vHOXPE®ONG yld TOLAdXoTov 12 uprjveg amd v npepopnvia tov

1OONOY1OPOD.

2.13. Avapallopevog @opog e1o0dnpatog

O avaparAopevog @opog eloodr)patog mpoodtopiletat pe v pebodo g vIIOXPEMONG IOV IIPOKDLIITEL ATIO
TG IPOo®PVEG Stapopeg petadyp g Aoylotikng adiag Kat g PopoloyiKng BAONG TOV MEPLOVOIAKMDV
OTOLXEI®V KAl T@V DIOXPEMOE®DV. AVAParAopevog popog el0od0npatog 8ev Aoyiletat eav IIPOKVIITEL ATIO
TV APXLKI] AVAyVmPLon OTOleloL evepynTKOL 1) ImabnTkod o OLVAANAYT), €KTOG EMLXEIPNHATIKIG

OLVEV®OI|G, 1] OTIold OTaV €y1ve 1] OLVAAAAyT) dev ennpeace OVTE TO AOYLOTIKO OUTE TO POPOAOYIKO KEPDOG
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ELBISCO A.E. ZYMMETOXQN
Evdiapeoeg Owovopikég Kataotaoeig
Yia v nepiodo ano 1 Iavovapiov ¢mg 30 Iovvioo 2005
(Iood ot yhiadeg Eoped)

1 (npta. O avaPal\opevog @opog mpoodlopiletat e Tovg POPOAOYIKODG OLVTIEAEOTEG ITOD 10XDOLV KATA

TV NHEPOHNVIA TOD LOOAOYIOHOD.

Ot avapal\opeveg @opoloyikég anattroelg avayveptlovtat katd my éktaorn oty onota Oa ovmapdet
PEANOVTIKO popoloyNTED KEPOOG YA TV XPNOLHOIIOiN0T) TG IPOOMPLVIIG OlaPOopdg ITov Onpovpyet TV
avaPal\opevn QopoloyiK:) anaitnon.

O avaParlopevog popog e10001HATOg AVayvPIfeTal yia Tig IPOo®PIVEG dAPOoPEg ITOL IIPOKVITTOVY ATIO
erevovoelg oe Buyatpikég Kat ovvOedeeveg eMYEIPI)Oelg, Pe eGaipeon TV MePUITOOT IIOD 1] AVACTPOPI)
TOV IPOoo®PVOV dStapopmv eAéyxetat aro tov Oplo kat etvat mBavo 0Tt ot Ipoowpivég dapopeg dev

Oa avaotpagovv oto poPAerrtd pENAov.

2.14. Tlapox¢g 0TO IIPOCWIIIKO

(a) BpayonpoBeopeg mapoyeg

Ot Bpayvrpobeopeg mapoxeg mpog To IPOORMITIKO O XPHA KAt og €100g Kataympoovvtdl &g £5odo otav

kabiotavtat dedovAevpéveg.
(B) ITapoxég peta v £€§0do ano tnv onnpeoia

Zopgova pe tig dwatadelg oo N2112/20 o ‘Opthog xataPalet armolnpieoelg 0Tovg AIIOX®POVVTES 1)
aroAvOpevovg LIAAANAOLG NG, TO O DYOG TOV OXETIKAV AIO{NHPI®OE®dV eSAPTATAl AIId Ta £
npolrnpeoiag, To VPO TOV ArTodOY®V KAl TOV TPOIO AIIOPAKPLVOTG (artoAvor) 1) ovbvtadlodoton). Ztnv
MEPUITOOL) ATIOX®PNONG AOY® oLVTAdlodoTnong T0 VYOG Tg arolnpimong nov Ba mpénet va kataPBAnOet
etvat ioo pe 1o 40% TtOL OxetKoO mooov 1oL Ba xkatraPdMloviav oe mepimtoorn amolvong Ta
IPOYPARHATA Y1 IAPOXEG OTOLG ePYACOPEVOLG OO0V aopd TV anolnpioon xatda tmyv £5odo amo v
vrnpeoia epninTovy ota npoypdappata kadoplopevav napoyxmv, ovpeava pe to AAIT 19 - «Ilapoyég
Epyalopévav». H vroxpeémorn mov Katay®peitat otov 100A0ylopo yid Ta npoypappata Kaboplopevov
MapoX®V elval 1 napovod asia tg 6éopevong ya v kabopiopévn nmapoxn pelov tig petaBoleg moo
IIPOKVITTOVV aIIO TA AKATAX®PNTA AVANOYLOTIKA KEPOT Kat {npieg Kat to KOotog Tng npovrnpeoiag. H
d¢opevon g kaboptlopévng mapoyng vmoAoyifetat emoing ammod aveSaptnto avaloylotr) pe TV XPHon
mg pebodov g mpoPePAnueévig mMoTeTKNG povadog (projected unit credit method). T'a v
IPOeCOPANOT] XPIOHOIIOLELTAL TO EMTOKIO T®V HAKPOIPoBEopmv opoAoyav Tov ENAnvikoo Anpootov. Ta
avaloylotikd kEpOn Kat ot {njiieg oL IIPOKLIITOLY AIIO TIG IPOCAPHOYEG pe Bdor ta totopikd dedopeva
Kat elvat ndve 1) Kate amno to nepiiopto too 10% g ompedpévn)g DIIOXPEWONS, KATAXMPOLVTAL OT'

AIIOTENEOPATA PEOA OTOV AVAPEVOHEVO HECO AOPANIOTIKO XPOVO TOV OCOPHETEXOVI®V 0TO Hpoypappa. To
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ELBISCO A.E. ZYMMETOXQN
EvBiapeoeg Owkovopkég Karaotaoztg
Yia v nepiodo ano 1 Iavovapiov ¢mg 30 Iovvioo 2005
(Iood ot yhiadeg Eoped)
KOOTOG IIPOVIIPEOIAg KATAXMPELTAL Adpeod OT daroTteNéopata He eSaipeon TV IePiNT®orn IoL Ot
petaBolég Tov mpoypdappatog eSapT@OVIAL amd TOV EVAIIOPEVOVTIA XPOVO LINPEoiag Tav epyalopévmy.
2V Oepintmorn avty) To KOoTog mpoinmnpeoiag kataympeital ot anotedéopata pe v otabepr) pébodo

péoa oty neptodo wpipavong.

2.15. Emyopnynosig

Ot kpatikég emyopnynoelg avayvopifoviatl oty evAoyn adia tovg otav avapévetat pe Pefatotnta ot 1)
emmyopr)ynon Oa etompaydet xat o Opthog Ba ooppoppabet pe 6AoLG TOLG TTPOPAEIIONEVODG OPOVG.
Kpatikég emyopnynoeig moo agopovv €5oda, avapallovrat kat avayvepifovtal ota armoTeAéopatd £Tot

wote va avtiotoryiCovtat pe ta ¢é§oda nov npoopifovtat va amnolnuimoovy.

Ot KpaTuKég emyopny1)0elg oL OXETIOVTAL [IE TV AYOPd EVODUATOV Iaylov, mepthapBavovtat otig
Haxporrpobeopieg DIIOXPE®OELS OG AVAPANAOUEVEG KPATIKES EMLYOPIYI)OELG KA UETAPEPOVTAL BOG 00O
OTNV KATAOTAOn AOYaplaopoD aroTeAeopudt®v pe v otadepr) pédodo xatda avapevouevn o@élun {orn

TOV OXETIK®V HEPLOVOLAKDOV OTOLXELDV.

2.16. IlpoPAewserg

[TpoPAeyelg kataympovvtat otav o Optlog €xel mapovod, VOPIKI 1} TEKHAIPOHEVI] DIOXPEDOL ®F
arotéleopa mapeAfovieov yeyovotwy, eivar mbavov ot Oa amatmbel expor) mOp®V ®OTE va
taktonowdel vIIOXPEWOT), Kat propet va yivel pia adtomotr) extipnorn tov moocov. O Oplog avayvepiet
npoPAeyn yia emdnpieg oopfdoeilg Otav ta avapevopeva o@éAn mov 0a napayfobdv amod ) ovpPaon)
elval PKpOTepA Ao TO AVAMNOQPELKTO KOOTOG TV DIOXPEMOE®V OTo MAdiowo tng ovpPaong. Ou
npoPAéyelg avaduapbpwong mepthapPdavoov T prytpeg Andng probwoemv katr Tig mnapoxég eSodmv
vnaAAAev, avayvepifovtat oty neptodo katd v onoia o Opthog deopedetat VOPLPA 1) TEKPALPOPEVA
OtV DAOIIOINON TOL OXETIKOL Ipoypappatog avadtapbpwong. Ot mpoPAéyelg enaveSetafovtat oto TeAog

kdabe ypriong Kat pooappofovIdal €10t ®OTe Va Atelkovifoouv Tig KaAdTepeg SLVATEG EKTIHIOELS.

217. Avayvepion £008mv

Ta ¢ooda nepthapPdavoov v evloyn adia tov DoAnoemv ayabov Kat Iapoxrg vinpeciov, kabapd ano
®opo Ilpootbépevng Adiag, exmtooelg kat emotpodsg.  Ta Oetaipika éooda péoa otov ‘Optho

analeigovtat mnpwg. H avayveplon tov ec0dmv yivetat g egng:

(a) IwAnosig ayabov
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ELBISCO A.E. ZYMMETOXQN
Evdiapeoeg Owovopikég Kataotaoeig
Yia v nepiodo ano 1 Iavovapiov ¢mg 30 Iovvioo 2005
(Iood ot yhiadeg Eoped)

Ot neAnjoelg ayabov avayveopifoviat otav o Opthog napadidet ta ayabda otovg meldteg, ta ayadda

ylvovtat anodektd amnd avtovg Kat 1) elorpadn g anaitong etvat ebAoya eaopaliopév.

(B)  Tapoxn vanpeoiov

Ta ¢ooda amo mapoyr) vmnpeot®v Aoyifovial v mepiodo Imov MAPEXOVIAl Ol LIMPeoieg, pe Paon To

0Tad10 ONOKANP®OTG TG IIAPEXOHEVTG DI PEOLAG O OXE0T] HIE TO OOVOAO TOV IIAPEXOPEVDV DIIPECIDV.
(v) 'Ecoda ano tokoog

Ta ¢0oda amd toxovg avayvopiloviatl Bdoel Xpovikrg avaloylag Kat pe TV XPr ol Tov IPAayHATIKoD

EMTOKIOD.
(6) ‘Eooda amo dikawwpata

Ta ¢o0da and dikawwpata Aoyifovtat ot Bdorn tov 6ed0VAEDHEVOD, OOPUPDVA HE TV OVOLA TOV OXETIKOV

ovpPAacenv.
(e) Mepiopata
Ta pepioparta, Aoyifovtatl og ¢é000a, otav OepeAimverat o dikaiopa elompadr)g tovg.

2.18. MuwofBwosig

Ot mobwoelg nayiov omov o ‘Opthog Statnpel ovOI®OMG OAOLG TOLG KIVODVOLG KAl AVTIAPOLBEG TG
woktnolag  tafivopovviat  ®G  XPNHRAToOoTIKEG  Hlodaoelg. Ot xpnpatodotikég probmoetg
Ke@alatomolodvTal pe my évapdn g piobwong oty xapnlotepn petady tg edAoyng asiag Tov mayioo
otolelov 1) g napovoag asiag T@v ekdayotev pobepdatov. Kabde piobopa empepilerat petalo g
DITOXPEWOTG KAL TOV YPILATOOIKOVOHIKOV EGOOMV £T0L MOTE VA EMITOYXAVETAL €va oTabepo emitoKlo otV
DITOAEUTIOPEVT] XPNILATOOKOVOHIKI] vHoxpewon. Ot avtiotolyeg vroypemoelg ano proboparta, kabapég
amno ypnparookovopkda £§oda, amewovifovtat otig vroypemoet. To PEPOg TOL XPIHATOOIKOVOHIKOD
e§0dov 1oL agopd ot xpnpatodotikég probtmoelg avayvepileTal ota AmoTEAEOpAtTa XPIong Katd T
duapketa g piobwong. Ta mayia mov amoxtdnkav pe yxpnpatodotikn) piobworn amoofevovtal ot

HKPOTEPT MePL0dO peTald TG wPeApng (oI)g TV Iaylnv ototyelov Kat g didapketag plodmor|g Toug,.

Miobaoelg 0rov ovolwdmG o1 Kivovvol Kat aviapoilfeg g oKt olag dtatnpovvtal amnod Tov eKplobmtr)

tadtvopoovvtal wg Aettovpyikeg prodooelg. Ot mAnpeopég mov yivovratr yia Aettovpyikég probwoetg
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ELBISCO A.E. ZYMMETOXQN
Evdiapeoeg Owovopikég Kataotaoeig
Yia v nepiodo ano 1 Iavovapiov ¢mg 30 Iovvioo 2005
(Iood ot yhiadeg Eoped)

(xaBapég amod Toxov KiviTpa mov mpoo@épdnkav amo Tov ekpodmtr)) avayvepifovtat ota anotedéopata

XPT0oNg avaloykd Katd tr) didapxeta g piodwong.

2.19. Awavopr peplopatmv

H Gtavopr] peplopdt®v otovg PETOXO0VG TIG PNTPIKIG avayvepiletal ®g DIOYPEMOT] OTIS EVOIIOU)HEVES

OWKOVOHLKEG KATAOTAOELG OTAV 1) Stavopr) eyKpivetat amo v I'evikr] ZoveAeoor) Tov HETOX@V.
3.  Auayeipion XpHATOOIKOVOHIKOD KIVOOVOD

3.1. IIapayovieg XpIHATOOIKOVOHIKOD KIVOOVOD

O 'Opthog extifetat 0e ApKETOHG XPNIATOOIKOVOPIKODG KIVODVODG OI®G KIvOOVOLG ayopds (petaPoleg oe
OLVAANAYPATIKEG 100TIHIEG, EMTOKIO, TIHEG AYOPAS), MOTOTIKO Kivoovo, kivoovo pevototntag, Kivoovo
TAPEOKOV powv Kat Kivdovo ebAoyng adiag amo petaPolég emrtokiov. To yeviko mpoypappa
dayeiplong xkivdvvav tov Opilov eotaletatl oty pr DPOPAEYIPOTTA TOV XPNHATOHIOTOTIK®OV AYOPDV
KAl eMOWwKeL VA eNA)IOTONOW|0eL TV evOeXOHEVT] APVITIKI] TOVG €midPAOn OTn XPIHIATOOIKOVOHIKI)
anodoon tov Opidov. O Opthog dev xprnoponotel apaywya YPHNHRATOOIKOVOPIKA MIPOIOVTA, OIS
npobeoptaka ocopPolaia oovalaypatog (futures/ forwards) xat oopPdoeig avtallayrg emtokioo

(swaps) pe okomo va avtiotabpioet v €ékBeor) Tov Oe CLYKEKPIEVODG KIVOLVOUG.
4. Znpavtikég AOyloTIKEG EKTIPNOELG KAl KPIOELg TG O101KI|0EWG

Ot extiprjoelg kat ot kpioelg tg Oroiknong emaveSetdfovtatr dapkmg katr Paocifovtat og 10TOPKA

dedopeva kat mpoodokieg yia pEAAOVTIKA yEYOVOTd, IIOD KPIvOVTal eDAOYEG OOPPOVA HE Ta 1oXLOVTA.

41. ZInpavrtikég AOyloTIKEG EKTIPIOELG KAl MAPadoXEg

O 'Opthog poPatvet oe eKTIIOeLg KAt TAPAdOYEG OXeTIKA pe TNV GEASH TV PEAAOVTIK®OV yeyovotmv. Ot
EKTIHIOELG Kt TAPAOOXEG IOV EVEXOLY ONHAVTIKO KivOOVO va IPOKANECOVV 0VOIMOELG IIPOOAPHOYEG OTIG

Aoylotikég adieg T@V MEPLOVOLAK®Y OTOLXEL®V KAl TOV DIIOXPEMOEM®V OTOVG EMOPEVODG 12 urjveg £Xouv wg

€l
(a) Popog ercodnpartog

O Opthog vmoxettat o GopoAOy1 o1 0t OLdPOPEeg XMPEG KAl ATIALTELTAL KPLon yia TOV IIPOoOloplopo g
IPOPAeYng yia PoOpo 10001 PATog. YHIAPXoOV MOAAEG COUVAANAYEG KAl DIIOAOYIOHOL Yl TOLG OIIolovg O

TeAIKOG TIPOOOoPopog tov @opov etvat apéfatog. O ‘Optlog avayvwpilel LIOXPEMOELS ATIO
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ELBISCO A.E. ZYMMETOXQN
EvBiapeoeg Owkovopkég Karaotaoztg
Yia v nepiodo ano 1 Iavovapiov ¢mg 30 Iovvioo 2005
(Iood ot yhiadeg Eoped)
AVAPEVOPEVODG POPOAOYIKODG eEAEYXODG, PACEL EKTIPNOEMV yid TO edav Oa Tov emPAnOodV emméov popot.
Edv 10 1eAko anotéheopa Tov eAéyxou eival SLaPOPETIKO AII0 TO APYIKOG avayveptodev, i dtagopa Oa

ENMNPEUOEL TOV QPOPO EL00ONPATOG Kat TV IPOPAey) yia avaPallopevn) gopoloyia g reptodov.
5. Metapaon ota AITXII

51. Baowkég apyég petapaong ora AIIXII
5.1.1. E@appoyr tov ATIXII 1

Ot owovopkeg kataotaoelg Too Opilov yia to £10g éwg 31 AekepPpiov 2005 Oa eival ot mpmTeg eTrOLEg
OKOVOHIKEG KATAOTAOoelg oL  ovppoppavoviat pe ta AIIXTL. Avtég ot evOldpeosg OWKOVOHIKESG
Kataotdaoelg Exoov ovvtaybel onwmg meptypdgetat ot onpeimorn 2.1. O Opthog exet epappooet to AITXIT

1 xatda mv ovvtadn avtav TOV eVOIAPECDV EVOTIOUHEVAOV OIKOVOHIK®OV KATAOTACEDV.

H npepopnvia petapaong g ELBISCO A.E. ZYMMETOXQN eivatr 1 Iavovapioo 2004. O ‘Opthog
ovvetade Tov 100Aoylopo evaping oopgava pe ta AITXIT v nuepopnvia avtr). H npepopnvia avagpopag
aUTOV TOV EVOLAPEO®V EVOIIOUPEVOV OIKOVOUIK®OV Kataotdoemv eivat 30 Iooviovo 2005. H nuepopnvia

vobétnong tov AIIXIT ano tov Optho etvat 1 Iavovapioo 2005.

Katda mv npoetotpacia avtov tov eVOIAPEO®V EVOIIOU|PEVOV OIKOVOPIKOV KATAOTACEDV OOHPMVA HE
to AIIXIT1, o Opthog epdppooe TIG DIIOYPEDTIKEG ESAPEOELG KA KATIOLEG OO TIG IPOALPETIKEG eCatpEoelg

ano Ty nArpn avadpopixr) epappoyt) twv AITXTL

5.1.2 Anal\ayég ano tnv nAfnpn avadpopiki) @appoyr mov ano@acioe o0 Opidog
O Optog éxet amogaoioet va epappooet TG akoAovbeg Mpoaipetikeg AAANAyég amo TV MOALPn
avadpopIKy) EPAapPpoV).

(a) Amarayr) oovOedepEVMOV EMYEIPOEDV

O Optlog éxet epappooet v AmalAdyr yud Ti§ emyelpnuatikeég ovvevwoelg too AITXIT 1. Aev éyet
avarpooappOoel TA OTOLXEld IIOD APOPOLV TIG EMIXEIPIHATIKEG OLVEVAOOELG IOV Ipaypatono)dnkav

vopitepa amo v nuepopnvia petapaong 1 Iavoovapioo 2004.

(B) AnaM\ayr ed6Aoyng adiag wg TEKPAPTO KOOTOG,

O 'Oplog éxel ammopaoioet va AroTIr)OEl OPLOREVA EVODPATA TIAYLA MEPIOVOLAKA OTOLXELD OTNV EDAOYT)
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ELBISCO A.E. ZYMMETOXQN
Evdiapeoeg Owovopikég Kataotaoeig
Yia v nepiodo ano 1 Iavovapiov ¢mg 30 Iovvioo 2005
(Iood ot yhiadeg Eoped)

adia onwg Vv 1n Iavovapiov 2004.

(y) AmaM\ayn) napoywv oe epyalopévoug

O 'Opthog £xet amo@aoioel va avayvopioet OAd Ta CLOCWPEVDHEVA AVANOYLOTIKA KepOn Kat (npiég ormg

mv 1 Iavovapiov 2004.

(6) Amal\ayr) oVooOWPEDPEVAOV COVAAAYHATIKGOV Sa@op®V PETATPONIG.

O Opthog exel anogaotioel va Béoet TIg OLOOWPELEVEG CLVANAYHATIKEG OLAPOPEG PETATPOIIL|G 10eg pe
pndév, otig 1 Iavovapiov 2004. H amalAayr) avtr) €xet epappootel oe 0leg T Boyatpikég etaipieg
ovpgava pe to AITXIT 1.

(€) Amal\ayr) cOVleT®V XPNPATOMIOTOTIK®OV EPYANEI®DV.

O Optlog dev exet exdmoel ovbvOeta XPNPATOMOTOTIKA epyaleia. Aoty n amalayr Oev eivat

EPAPPOOLHT).

(ot) AmaAAayr) anattoE®V KAt DIOXPEDOEMV BoyaTplK®mV, O0VOESEPEVOV EMIXEIPIOEMV KAl KOVOIIPASI®V.
Avt n anal\ayr) Sev epappoletat, agod 1 xprjon tg yivetat oe eminedo Bvyarpikr|g, oovOedepevng
emyeipnong 1) kowornpadiag moo vrobetet ta AIIXIT apyotepa amod ) pnrpik) etaipia mg.

(€) AmaM\ayn oopPolainv ac@daAiong.
O Opthog dev exdidet oopPorata aopaliong. H eSaipeon avtr) dev eivat epappooiyn.

(n) Amotipnon oe evAoyeg adieg YPNPATOOIKOVORIK@V OTOLXEIMV EVEPYITIKOD Katl HABNTIKOD KATd TV apyIKL
avayvopior).
O Opthog dev exet epappooet v anallayn mov napexetat amnd 1o avadeopnpevo AAIT 39 yua v

APXIKI] AVAYV®OPLON TOV XPIHATOOIKOVOHIK®OV EPYAAEI®V AIOTIHNHEVOV OtV eDAOYI adla peéo® TV

ATIoTEAEOPAT®V, OIIOL eV vIIdpyel evepyog ayopd. Enopévamg, 1 eSatpeon avtr) Oev eivat epappootyn).
5.1.3 E€aip¢oeig ano v nAfnpn avadpopik) epappoyr moo akohovdnoe o Opthog
O Opthog exet epappooet Tig akOAOLOEG DITOXPEMTIKEG eSAIPETELG ATIO TNV AVADPOPIKL| EPAPHOVT).

(a) ESaipeon draypagrg XpNATOOIKOVORIK®V OTOLXEI®V EVEPYNTIKOD KAt madntikoo.

Ta xpnpatoowovopikda otolyeta mov Owaypdgtnkav mptv amnd Ttg 1 Iavovapioo 2004, Oev
avayvopiloviar Savda ovppava pe ta AIIXIL H epappoyr) g eaipeong TG avarmpooappoyng tov
ovykpttkv otorxelwv yia ta AAIT 32 xat AAIT 39 onpaivet 0tt o ‘Opthog dev avayvoploe v 1
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Iavovapiov 2005 ta XpnHATOOIKOVOHRIKA OTOLXEld £vEPYNTIKOL Katl madntikov mov Staypdenkav v 1
Iavovapiov 2004 xat Sev mAnpovv ta xptipta dwaypagrng tov AAIT 39. H Awoiknon Oev emédeSe va

epappooet ta kptupa daypagr|g too AAIT 39 oe mporyovpeveg npepopnVvies.

(B)ESaipeon Aoyrotikng avriotabpiong

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

(y) E€aipeon extipnoswv

Ot extiprjoetg ovpgpaova pe ta AIIXIT v 1 Iavovapiov 2004, Oa mpénet va COPP@OVOLV PE TIG EKTIPNOELG
ov éywvav Vv idla nuepopnvia ovpeava pe tg mponyovpeveg ITIAA, extog Kt av éxet amodeiytel OTL ot

EKTIPN0ELG avTEG Ijtav Aaviaopéveg.

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

H Avwiknon epappoet to AIIXIT 5 peMovtika amo v 1 Iavovapioo 2005. Omowadnmote otoixeia
evepynTIKov Stabeolpa mpog N®ANo 1 pr ovvexlopeveg dpaotnPOTTeg AvayvopifovIal oOPPOVA e
1o ATIXII 5 povo peta v 1 Iavovapiovo 2005. O ‘Opthog eiye optopéva mdyla mov KAVOIolovoay Td
Kpujpla TV Otabféoipev mpog NMANOI OTOLXEl®V Katd TtV dldpkela g meptodov avagopds. (BAéme

onpetwon 20).

52. Xuvpgwvieg perado towv AIIXIT xat KN2190.

Ot napaxdto CLPP®ViEG MAPEXOLY Pl ITOCOTIKOIOoINON TG emidpaocng g petdPaong ora AIIXIT. H
IPWTN OLPP@VIA Hapexel pla oovoyn g emidpaong ota dia kepdAaa katd v petaBaon myv 1
Iavovapiov 2004, 30 Iovviov 2004 xat 31 AexepPpiov 2004. Ot mapaxdi® OLHP®ViEG TAPEXOLV
Aemrtopépeteg g enidpaong g PETATPOIING OTd ¢

Towa xepahaia otig 1 Iavovaptiov 2004 (Znp. 5.2.1)

— Towa xkepalawa otig 30 Iovviov 2004 (Znp. 5.2.1)

— Towa kepalawa otig 1 Iavovapioo 2005 (Znp. 5.2.1)

—  KaBapa xepon) 30 Iovviov 2004 (Znp. 5.2.2)

- Zopeovia kabapr|g 0¢ong otig 1 Iavovapiov 2005 petadd AITXIT xat KN2190 (Znp. 5.2.3)
- 2Zopgovia kabapr|g 0¢ong otig 30 Iovviov 2004 petado AITXIT kot KN2190 (Znp. 5.2.4)

-  2vpgoevia kabaprg 0¢ong otig 1 Iavovapiov 2004 petadd AITXIT kot KN2190 (Znp. 5.2.5)
— Avanpooappoyr) kabapov anoteheopdtov eSapnvoo émg 30 looviovo 2004 (Znp. 5.2.6)
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ELBISCO A.E. ZYMMETOXQN
Evbiapeoeg Owcovopikég Kataotaoeig

Yia v nepiodo ano 1 Iavovapiov ¢mg 30 Iovvioo 2005
(Iood ot yhiadeg Eoped)

521 Ilivakag nmpooappoywv tng kabapng 0¢ong évaplng mepiodov (31.12.2004, 30.06.2005 xar 31.12.2003

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

KaBaprn 0gon evapéng meprodov
(01/01/2005, 01/01/2004 xat 30/06/2004
avtiototya) coppava pe ta E.AIL

AvAmnpooappoyn eVOOPATeV
IIEPLOVOIAKMV OTOLXELDY

Alapopeg armoTnong OCLPPETOXDV
Metapon avapariopevev
POPONOYIKGDV

ATIAUT0E®V / DIIOYPEDOEDV
Zxnpatiopog npoPAeyng anolnpioong
IIPOORIIKOD PAOT AVANOYIOTIKIG
pelétng

[Tpooappoyn paxporpobecpmv
AIATN0EMV O€ TIAPovoeg adleg
Avanpooappoyn aA@V IePLODOIAK®DV
OTOLELDV

Awaypaeprn goodwill

ZXNRaTiopog IpoPAeYg emMoParev
ATIAUT0E@V KAl XPEDOTOV
IMpooappoyn Ppayvrpobeopmv
DIIOYPEDOEDY

Avarpooappoyn eyypapng PEToXKO
KePAAAlon

Atiopeiwor) petox®v Stabeotp@v Ipog
I®ANoT

Aoureg mpoPAeyetg

ZovaA\aypaTikeg S1apopeg AmoTNong
oe Eevo vopopa

Emyopnynoetg

Awagopeg otV evorrouorn

KaBapn 0eon evapéng meprodoo
(01/01/2005, 01/01/2004 ka1 30/06/2004
AVTLOTOLY () AVAROPPOHEVI] CORPDVA
pe ta A.AIL

Opthog Etapia
1/1/2005 1/1/2004 30/6/2004 1/1/2005 1/1/2004 30/6/2004
112.936 106.598 109.477 72.439 73.465 71.625
10.359 19.719 19.638 (153) 0 27
144 0 55 (13.997) (13.997) (13.997)
(3.217) (6.038) (6.060) 283 397 257
(3.922) (3.263) (3.378) 0 0 0
(170) (170) (170) 0 0 0
(10.533) (9.074) (5.302) (491) (924) (715)
(9.212) (2.978) (9.732) 0 0 0
(8.507) (8.361) (8.767) (664) 4) 4)
(293) 0 (330) 0 0 0
(6.005) (7.829) (5.807) 0 0 0
(11) 0 (6) 0 0 0
(1.214) (2.028) (2.616) (625) (295) (458)
4.812 5123 3.814 0 0 0
(1.666) (1.527) (1.375) 0 0 0
(196) (120) (151) 0 0 0
83.304 90.052 89.288 56.794 58.643 56.735
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ELBISCO A.E. ZYMMETOXQN
Evdiapeoeg Owovopikég Kataotaoeig
Yia v nepiodo ano 1 Iavovapiov ¢mg 30 Iovvioo 2005
(Iood ot yhiadeg Eoped)

5.2.2 ITivakag Mpooappoy®V TV AIOTEAECPATOV PETA amd @opovg tr¢ neptodov 30.06.2004 petald EAAnvikov

Aoylotikev IIpotonwv (E.AIL) xat AeBveov Aoyotikov Ilpotonwv (A.AIL)

Opthog Etaipia

30/6/2004 30/6/2004
Anotedeopata po @opwv 30/06/2004
ooppwva pe ta E.AIL (282) (756)
DOpog e1o0odnjpatog xat dapopeg
@POPONOYIKQDV ENEYYDV (1.460) (1.084)
AnoteAeopata peTa amo @opoog
30/06/2004 ovopgpova pe ta E.AIL (1.742) (1.840)
Avamnpoodappoyn eVOOUATOV
IIEPLOVOIAK®DV OTOLXELDV (2.410) 27
MetafoAn avaParlopevov QopoAoyIK®V
AIIOLT0E®V / DIOY PEDCEDV (19) (140)
Zxnpatopog npoPAeyng anolnpinong
IIPOOGITKOL A0 AVAAOYIOTIKI|G HEAETNG (115) 0
Avamnpooappoyn abA®V IePLOLOIAKDY
OTOLYELDV 3.772 209,19
ZXNPATIORO0G TIPOPAEYTG EMOPANDY
AIIALTI|0E®V KAl XPEDOTOV (405) 0
IMpooappoyn Ppayompobeopav
DIIOYPEDOEDV (330) 0
Arnopeioorn petoyev Stabéopev mpog
OO0 6) 0
Aourég ipoPAéyerg (254) (164)
ZovalayHatikeg dlapopeg AroTipnong oe
&evo vopopa (1.309) 0
Awagopeg otnyv evoriouon (19) 0
AnoteAeopata peTa amno @opoug
30/06/2004 avapopPwHEVO COPPWVA HE
ta AAIL -2.840 -1.908

WELBISCO
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ELBISCO A.E. ZYMMETOXQN
Evdiapeoeg Owovopikég Kataotaoeig
Yia v nepiodo ano 1 Iavovapiov ¢mg 30 Iovvioo 2005
(Iood ot yhiadeg Eoped)

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

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

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

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

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

73.969 13.759 87.728 23.609 625 24.234
BpayvnpoBeopeg vmoxpewoeig
TTpounBevtég Kat Aounég vrIoxPe®OELg 45.014 (1.085) 43.928 542 0 542
Tpéxv Popog eloodrjpatog 2.829 398 3.227 656 35 691
Adveia 46.704 862 47.566 1.256 0 1.256
TIpoPAéyerg 0 147 147 0 0 0
Zovolo Ynoxpe®oewv 168.516 14.081 182.598 26.063 660 26.722
Zovolo Idiev Kepalaiowv kat Yoxpemoeov 281.452 (15.550) 265.902 98.502 (14.986) 83.516

WELBISCO
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ELBISCO A.E. ZYMMETOXQN
Evdiapeoeg Owovopikég Kataotaoeig
Yia v nepiodo ano 1 Iavovapiov ¢mg 30 Iovvioo 2005
(Iood ot yhiadeg Eoped)

5.2.4 Zoppovia kabaprg B¢ong otig 30 Ioovioo 2004 peragp AITXIT kat KN2190

O OMIAOZ H ETAIPIA
30/06/2004 emidpaot 30/06/2004 30/06/2004 emidpaor 30/06/2004
(Me Baon aro Ty (Me Baon (Me Baon amo Ty (Me Bdon
Tov ueratporr) ta oV HETATPOTTH] Ta
KN 2190/20)  oe AIIXIT ATIXTT) K.N2190/20)  oe ATIXII ATIXIT)

ITEPIOYXZIAKA XTOIXEIA
Mn KoKAO@OPOVVTA MEPLOVOTAKA OTOLXELX
Evooparta maytia 152.751 26.817 179.568 1.434 27 1.461
Av\a replovolaxd ototyeia 21.529 (19.460) 2.069 715 (715) 0
Enevouoeig oe ovyyevelg etapieg 10.996 (7.049) 3.947 93.733 (13.997) 79.737
AvaPal\opeveg popoloyikég anmarttroetg 0 3.216 3.216 0 288 288
Aourég anattoeig 442 807 1.249 0 0 0

185.719 4.331 190.049 95.882 (14.397) 81.485
KoxAo@opoovta nepiovoiaxd otoyeia
AnoBépata 27.922 -2.939 24.983 0 0 0
TTehdteg Kat AOuTég armattoelg 65.098 -5.156 59.942 1.196 “4) 1.192
Xpeoypagpa 216 397 613 57 0 57
Tapewaxda Atabéoypa kat 1wodvvapa 16.953 -3 16.950 4.989 4.989

mol @) 102488 6242 @ 6.8
Zovolo Evepynrukon

295.908 (ﬂl) 292.538 102.124 (14.401) 87.723
IAIA KEDAAAIA
Metox1KO Ke@dalaio 67.200 - 67.200 67.200 0 67.200
Metoxég vrép 10 aptTio 481 0) 481 481 0 481
ArmoBepatika 14.228 (3.834) 10.394 6.764 0 6.764
Eyypagég evomoinong -3.264 4.569 1.305
Arnote\éopata neptodov -948 19.987 19.038 -756 (68) -824
Yooompevpéveg Cnpteg -8.577 (31.354) -39.931 -2.064 (14.822) -16.886

69.120 (10.632) 58.487 71.625 (14.890) 56.735
Awawwpata peloyneiag 40.425 (9.624) 30.801 0 0 0
ITood mpooptopéva yia avinon peToxikod Ke@alaion 0 - 0 0 0 0
Yovalaypatikr) Ala@opd petatponrg woA. Gvyatp.
Eotepikod -67 67 0 0 0 0
Z0volo Wimv kepalaiov 109.477 (20.189) 89.288 71.625 (14.890) 56.735
YITOXPEQXEIX
Maxponpobeopeg Yoxpewmoeig
Adveia 81.354 7.071 88.425 23.609 458 24.067
AvaPal\opeveg popoNOYIKEG DITOXPEDOELG 0 8.188 8.188 0 0 0
TpoPAéyeig yia mapoxég otovg epyagopgvong 0
petd my £€0do amod v vimpeoia 461 3.377 3.838 0 0 0
Aourég pakporpodeoyieg LIIOXPEDOELG 0 34 34 0 0 0
Emyopnyroeig 0 1.375 1.375 0 0 0
TTpoPAéyelg Kat AOUIEG HAKPOXPOVIEG DIIOPEDOELS 4238 -4.238 0 0 0 0
805 15808 101861 23,609 458 24067

Bpayvnpobeopeg voxpewoelg
IpopnBevtég xat Aourég vroypemoelg 49.966 (1.277) 48.689 100 0 100
Tpéx@v @opog eloodrpatTog 1.404 1.551 2.955 451 31 482
Adavaa 49.009 735 49.744 6.339 6.339
TTpoPAéyeig 0 - 0 0 0 0

100378 1010 101388 689 3 6.921
Z0Volo YIoxpe®oemv 186.432 16.818 203.250 30.499 489 30.988
Tovolo I§iov Kepalaiov kat Ynoxpeooewv 295.908 3.371) 292.538 102.124 (14.401) 87.723
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ELBISCO A.E. ZYMMETOXQN
Evbiapeoeg Owcovopikég Kataotaoeig

(Iood o xthadeg Eoper)

Yia v nepiodo ano 1 Iavovapiov ¢mg 30 Iovvioo 2005

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

ITEPIOYZIAKA XTOIXEIA

M1 K0KA0@OPOIVTA IEPLOVOILAKA OTOLYEI
Evoopata nayw

AvAa mePLOLOLAKA OTOLNEld

Enevovoeig oe ovyyeveig etaipieg
Avapal\opeveg popoNoyIKég aIIattroeig
Aourég anartroetg

KoxAo@opovvta neplovotakd ototyeia
Anofépata

Iehdrteg kat Nourég anarttrjoetg
Xpeoypaga

Tapeiaxa AwaBéopa kat wodvvapa

Zovolo Evepynrikoo

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

Eyypagég evomoinong
Képdn/ (Cnuiég) e1g véov

Awaiopata peloyngiag

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

Z0volo 101wV Kepalaiov

YIIOXPEQXEIZ

MaxkponpoBeopeg Yoxpeooeig

Adavela

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

Aourég paxporpobeojieg DIIOXPEMOELG
Emyopnynjoelg

IpoPAéyeig kat Aotég HaKpOXPOVieG DIIOXPEMOELG

BpayonpoBeopeg vmoxpemoeig
ITpopnBevtég Kat NouIEG LIIOYPEDOELG
Tpéxav @opog eroodrpatog

Advela

ITpoPAéyerg

Z0voAo YHoxpe®@Ooemv

Zovoro Idimv Kepalaiov kat Ynoxpeooswv

AE IYMMETOXON

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

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

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

5.2.6. Avampooappoyn kabapowv anmotedeoparmv eSapnvoo éwg 30 Iovviov 2004

O OMIAOX H ETAIPIA
1/01/2004
1/01/2004 ¢cg 1/01/2004 £cog 1/01/2004 £cog {og
30/06/2004 emidpaot 30/06/2004 30/06/2004 emidpaon 30/06/2004
(Me Baon amd Thy (Me Baon (Me Baon amd Ty (Me Baon
oV ueTatporr a oV uerarporr a
K.N 2190/20) oe AITXTT AITXIT) KN 2190/20)  o0e AIIXII AITXIT)

oo 82.994 386 83.381 - - -
Kootog nwArjoeov (54.718) (1.548) (56.267) - - -
Mewto képdog 28.276 (1.162) 27.114 - - -
AN\a ¢00da expetalevong 614 (384) 230 374 374
EYNOAO 880 (154 2730 3 a7
‘E€oda 61abeong (17.774) - 17.774 - -
EgoBa Sroixnong (6.544) (56) -6.600 (95) (28) (123)
Képdn amo epyaoieg 4.572 (1.603) 2.969 279 27) 252
Xpnpatodotika €§oda - kabapa (2.271) (2.103) -4.374 (601) (335) (936)
‘Extakta & avopyava éooda 1.191 (1.191) 0 20 (20) 0
‘Extaxta kat avopyava é§oda (2.265) 2.265 0 (191) 191 0
Anoopeoeig (1.509) 1.509 0 (263) 263 0
KépBog mpwv 1 poporoyia (282) (1.123) (1.404) (756) 73 (684)
dopoloyia (1.460) 25 (1.435) (1.083) (140) (1.224)
Kabapo xépdos (L742) (1.098) (2:840) (1.840) @ 0909

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

Zoppova pe Ta 0tedvr] xpNPATOOKOVOHIKA IIPOTLIId, Ol dpaotnplotteg TV eTaiptev tov Opthov Oev
ennpeddovtat amno enoXKoOLG MAPAYOVTEG, EKTOG AIIO eKelveg MOV emnPealovV Tig EMPEPODG £TALPieg TOL
Opthov (my. moAnoelg alevpov v mepiodo T@v eoptwv tov Ildaoxa kat tov Xpiotovyévvav, 11 ot

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

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

Ta anoteMéopata ava topéa ywa v nepiodo amo 01/01/2005 éwg 30/06/2005 xat ano 1/1/2004 éwg
30/6/2004 xabwg xat 11 avaloorn T®V eVOOPATe®V nayiov xat anattjoeev xata v 30/06/2005 kat

31/12/2004 napovotalovtal OTovV HAPAKAT® IIVAKJ :

Zroiyeia Karaotaong AnoteAeoparmv (1/1/2005-30/6/2005)

ITooa og Evpao '000 DOPYT'ANIA AAEYPA MIIIZKOTA APTOZK/TA IIAAXTIKA AOIITA ZYNOAO
TToAroetg 15.236 6.722 11.919 9415 33.217 2.511 79.020
Mucté Képdog 740 3.166 412 4416 6.643 1277 27031
'E€oda duabeong 18.037
‘E€oda droixnong 6.581
Aowd é0oda/egoda

EKPETANAELONG 551
AnoteAéopata eKpeTdAAevONGg 2.964
Xpnpatoowovopikd €§oda -

kabapda 4.831
Képdn)/ Znpiég amod ovvoedepeveg

EMLYEPTOELg 0
Kepdn IIpo ®opwv -1.867
Zroiyeia Iooloyiopoo ( 30/6/2005)

ITooa og Evpc '000 DOPYTANIA AAEYPA MIIIZKOTA APTOZK/TA TIAAXTIKA AOIIIA ZYNOAO
Evooparta ITaywa 48.725 4.934 29.558 28.566 62.577 1.503 175.863
Amnartoeig 11.052 4.876 8.646 6.830 24.096 1.822 57.322
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ELBISCO A.E. ZYMMETOXQN
Evbiapeoeg Owovopxés Kataotaostg
yia mv nepiodo ano 1 Iavovapiov ¢mg 30 Iovvioo 2005
(Hood oe xhiadeg Eoped)

Zroweia Kataotaong AnoteAeoparwv (1/1/2004-30/6/2004)

ITooda oe Evpo '000 DPYT'ANIA AAEYPA MIIIZKOTA APTOZK/TA IIAAXITIKA AOIITA ZYNOAO
INwAroetg 15.956 5.599 19.030 7.460 33.604 1.732 83.381
Muwto Képdog 7.244 2416 5.975 3.209 7.595 675 27.114
‘E€oda dtabeong 17.774
‘ESoda droixnong 6.600
Aourd ¢ooda/e€oda

EKPETANAELONG 230
AnoteAéopata eKPeTAANEDOTG 2.970
Xpnpatoowovopikd €5oda -

xabapa 4374
Képdn/ Znpiég amo ovvoedepeveg

EIMYELPTOELG 0
Kepon IIpo dopwv -1.404
Ztoweia IooAoyiopoo ( 31/12/2004)

ITooa oe Evp '000 DPYT'ANIA AAEYPA MIIIZKOTA APTOZK/TA IIAAXITIKA AOIITA ZYNOAO
Evoonarta ITaywa 49.752 5.038 30.180 29.215 64.651 1.534 180.371
Amnattrjoeg 8.980 3.151 10.711 4199 18.913 975 46.929

8. 'E€oda ava katnyopia

‘Opthog Etapia
oo og Evp '000 30/6/2005 30/6/2004 30/6/2005  30/6/2004
Kootog IToAndéviov
Kootog A' & B' YAov xat YAkev Zvokeoaotag 29.466 32.793 - 0
MiuoBobooia 12.863 14.014 - 0
I'evika Biopnyavika ESoda 5.633 5.523 - 0
Amnoofeoetg 3.958 3.856 - 0
Aoua E€oda 70 81 - 0
Kootog ITwAndéviov 51.990 56.267 0 0
'E€oda Awabeong - Atavoprig
I'evika 'ESoda 8.559 8.771 0
MroBodooia 4.756 4511 - 0
'Eo0a npomOnong xat dtagrjpiong 2.259 1.742 - 0
Metagopikd é§oda 2.059 2.051 - 0
AnooPéoeig 404 699 - 0
Xovolo E§0dwv Awabeong- Awavoprg 18.037 17.774 0 0
'E€oda Awiknong
I'evika E€oda 2.837 3.386 103 111
MroBodooia 2.964 2.512 - -
Atnooféoetg 780 702 12 12
Yovolo E§06wv Aloiknong 6.581 6.600 15 123
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ELBISCO A.E. ZYMMETOXQN
Evbiapeoeg Owovopxés Kataotaostg
yia mv nepiodo ano 1 Iavovapiov ¢mg 30 Iovvioo 2005
(Hood oe xhiadeg Eoped)

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

‘Opthog Etapia
Iood oe Edpw '000 30/6/2005 30/6/2004 30/6/2005  30/6/2004
‘Ecoda amod dikaidpata xprjong orjpatog - - 819 317
‘Ecoda evowiov 28 - 58 57
Keépdn/ (Cnpuiég) amod v IOANOI DAYV IEPIODOIAKDV
otoyeiav 2 (6) - -
‘Ecoda and pepiopata 2 - 2 -
'Ecoba and napoyr) vnnpeotov davopr|g 68 32 - -
'Ecoda/ (¢5oda) mponyodevav Xprjoeav 121 205 1
'Ecoda amd mpoPAéyelg IponyouHEvRY eTmV 298 - - -
AMN\a ¢000a / (¢§oda) 32 (1) - -
Zovoho 551 230 879 375
10. Xpnypatooikovopiko xKootog - Kabapo
‘Opthog Etapia
Ilooa og Edpw '000 30/6/2005 30/6/2004  30/6/2005  30/6/2004
ESoda toxmv
-TpareQika davela (4.559) (4.061) (596) (601)
-ITpopAeyn anodoong OpoAoyiaxod daveiov (163) (163) (163) (163)
- Xpnpatodotikég Miobmoetg (125) (98) 0 0
-4.848 -4.322 759 764
KaBapd xépdn/ (Cnpiég) amd ovvaliaypatikég Stapopeg 17 (52) (36 (172)
Tovoo -4.831 -4.374 -795 936
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11. Dopog e1o0dfparog

ELBISCO A.E. ZYMMETOXQN
Evdiapeoeg Owovopkég Kataoraoetg
yia mv nepiodo ano 1 Iavovapiov ¢mg 30 Iovvioo 2005
(Hood oe xhiadeg Eoped)

‘Opthog Etapia
Iood oe Evpcy '000 30/6/2005 30/6/2004 30/6/2005  30/6/2004
Dopog e10odnparog
Dopog eloodrpatog Kat Aourot gopot 314 437 22
Ala@opig PopoAoYIKOD eEAEYXOD 65 1.083 0 1.083
Xpéwor/ (miotworn) avaBarlopevng popoloyiag (24) (85) (44) 141
Dopot E 1.435 ﬁ 1.224
12. Evoopata mayla NEPLODOLAKI OTOLXEla
Kivnon A’ e€apnvoo - Ertaipia
Metagopika EmmnAa xat
Owoneda peoa kat Mny/og Aowog
ood oe Edpe '000 xat Kripwa e§onAiopog e§onAiopog Tovolo
Kootog 1) evdoyn aia
YnoMlouro 1 Iavooapioo 2005 1.578 0 4 1.582
Zovalaypatikeg Stagopeg
IMpoobdnkeg ITeprddov - - - -
INoArjoetg/ Sraypageg - - - -
YnoAouro 30 Iooviov 2005 1.578 0 4 1.582
Z000WPEDPEVEG ATIOOPEOELG
YnoAowuro 1 Iavovapiov 2005 -133 0 -1 -134
Arniooféoetg meptodov -12 -12
INoArjoetg/ Sraypageg 0 0 0 0
YnoAouro 30 Iooviov 2005 -145 0 -1 -146
Avanoofeotn adia otig 30 Ioovioo 2005 1.433 0 2 1.435
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Kivnon A" e€aprjvoo - 'Opthog

Iood oe Evpe '000

Kootog 1) evAoyn adia
YnoMowuro 1 Iavovapioo 2005
Zovalaypatikeg O1apopeg
ITpoobrikeg meptodov
IMoAroeig meptodov
Metagopég

ITdayta extog Aettovpyiag

IMpoxkataBolég yia ¢é€oda xepalaion
YnoAouro 30 Iooviov 2005
Yooowpevpeveg Atoofeoetg
YnoAowuro 1 Iavovapiov 2005
Zovalhaypatikég dtagopég
Atnioopéoetg rreptodov

INwAroe1g reptodov

Xpémorn meptodon

Metagopeg

ITdya extog Aettovpyiag

YnoAouro 30 Iovvioo 2005

Avanoofeotn adia otig 30 Ioovioo 2005

ELBISCO A.E. ZYMMETOXQN
EvBiapeoeg Owovopixég Kataotaoetg

yia mv nepiodo ano 1 Iavovapiov ¢mg 30 Iovvioo 2005

(Iood oe x1\1ddeg Evped)

Metagopika

Owoneda & péoa & pnyx/xkog  Emuma xat
Kripua efonmAiopog  efaptparta Tovolo
88.787 123.165 9.084 221.036
129 102 9 241
1.570 1.276 133 2.980
0 -1.284 -56 -1.340
-761 21 138 -602
-3.215 -892 -136 -4.243
439 0 0 439
86.949 122.388 9.173 218.510
-9.331 -24.929 -6.405 -40.665
-28 -53 -8 -90
-388 -3.952 -334 -4.674
0 777 0 777
-269 -446 -79 -794
431 41 50 522
1.578 588 110 2.276
-8.007 -27.974 -6.666 -42.648
78.942 94.414 2.506 175.863
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Kivnon Awdekaprjvoo- Etaipia

Iood o Evpw '000

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

Avanoofeotn adia otig 31 Aekepppiov 2004

ELBISCO A.E. ZYMMETOXQN

Evdiapeoeg Owovopkég Kataoraoetg
yia mv nepiodo ano 1 Iavovapiov ¢mg 30 Iovvioo 2005

(Iood oe x1\1ddeg Evped)

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

Ilooa o Evpw '000

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

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

Xpéworn mep1odov

Metagopeg

ITayta extog Aettovpyiag

YnoAowuro 31 Aekepfpioo 2004

Avanoofeotn alia otig 31 Aekepppiov 2004

ELBISCO A.E. ZYMMETOXQN
EvBiapeoeg Owovopixég Kataotaoetg

yia mv nepiodo ano 1 Iavovapiov ¢mg 30 Iovvioo 2005

(Iood oe x1\1ddeg Evped)

Metagopika

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

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

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

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

13. Avla neplovotakd Xtolyeia

Ta doAa neprovotakd otoryeia oo Opilov avaldovtal oTov HAPAKATE® MVAKA.
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ELBISCO A.E. ZYMMETOXQN
Evdiapeoeg Owovopkég Kataoraoetg
yia mv nepiodo ano 1 Iavovapiov ¢mg 30 Iovvioo 2005
(Hood oe xhiadeg Eoped)

Ilood oe Evpa> '000 Ynepadia Aamaveg Xovola
Kootog 1) extipnon 1 Iavovapioo 2005 0 0 0
IMpooBrikeg 0 512 512
YnoAouro 30.6.2005 0 512 512
Amoof¢oeig 1.1.2005 0 -1.424 -1.424
Amnooéoeig meptodon 0 -468 -468
YnoAouro Anoofeocwv 30 Ioovioo 2005 0 -1.892 -1.892
Avanoofeoto Yriodouro 30 Iovvioo 2005 0 -1.380 -1.380
Ilood oe Evpay '000 Ynepadia Aamaveg Xovola
Kootog 1) extipnon 1 Iavovapioo 2004 0 2.323 2.323
ITpoobrikeg 0 1.587 1.587
YnoAouro 30.6.2005 0 3.909 3.909
Amoof¢oeig 1.1.2004 0 -1.007 -1.007
AmnooBéoeig meptodoo 0 -466 -466
Ynolouro Anmooféoswv 31 Aekepppioo 2004 0 -1.473 -1.473
Avanoofeoto Ynolouro 31 AekepPpiov 2004 0 2.436 2436
14. Enevdvoeig oe Xoyyeveig Emyeiprosig
Ot ooppetoyég g Etatpiag xat too Opthov avalvovtat og edng:
‘Opt\og Etapia

ETAIPIA 30/6/2005 31/12/2004  30/6/2005 31/12/2004
APTOBIOMHXANIA ELITE A.E. 25.811 25.811
N. BOZINAKHZX A.B.E.E. 5.796 5.796
ELBISCO EMITOPIKH A.E ATANOMQN TPOOIMQN 19.440 19.440
EAAHNIKH ETAIPIA MITIZKOTQN A.B.E. 22.000 22.000
ZITO LUKS A.D. SKOPJE 5.456 5.455
HELBERICA S.A. 1.125 875
XANOI'AOY AE. 360 360 360 360
EBI'A AE. 3.612 3.612 - -
TovoAo 3.972 3.972 79.988 79.736

H Etaipia ovppeteiye 100mooa otnv avdnorn Tov petoxikov kepalaiov g etapiag HELBERICA S.A.
kata €500, otnv onoia n ELBISCO A.E. ZYMMETOXQN ovveioépepe mooo €250.

15. Aouitg Anartrosig

O Moyaptaopog Aoureg pakponpodeopeg amattjoetlg otig 31/12/2004 nepthapPdvel Iood mov agopovy
eyyonoelg Kat npoxataPolég dnpooiov opyaviopev (AEH, OTE, kA1) oovolwng adiag €790. Emiong
nepthapfBaverat mooo €708 mmov éxet dobet amo ) Bvyarpikrn etaipia too Opidoo, HELBERICA S.A. oty
etaipta Sanchis Mira S.A., (pétoxog xatd 50%) yta ayopd eSomAtopov.
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ELBISCO A.E. ZYMMETOXQN
Evbiapeoeg Owovopxés Kataotaostg
yia mv nepiodo ano 1 Iavovapiov ¢mg 30 Iovvioo 2005
(Hood oe xhiadeg Eoped)

2115 30/06/2005,avtiototya, moood €678 agopd eyyor|oetg, eve oo €826 apopd PaKpoxpOVieg
amnattroetg mg etarpiag HELBERICA S.A.
16. Amnautnoeig

Ot antattroetg g Etatpiag kat too Opihov avalvoviat oTov HapaKdat® Mivakd:

‘Opthog Etapia
ocd og Evpa '000 30/6/2005 31/12/2004  30/6/2005 31/12/2004
ITeAdrteg 41.693 27.114 0 0
Meiov: ITpoPAéyetg anmopeimong 7.718 7.601 0 0
Kalapég anattoeig neAatov 33.975 19.514 0 0
IMpoxataPolég 13.314 13.695 0 0
Anautroetg aro oovdedepéva pépn 1.005 1.121 871 1.211
Aougg xpewoteg 8.765 11.984 415 452
MetaPatikot Aoyaptacpotl evepynTikod 261 616 0 0
Xovolo 57.321 46.929 1.286 1.663

H avinon otig anattrjoeig oo Optlov otig 30/06/2005 opeiletat oe peydalo pPEPOG OTO YEYOVOG OTL KATA

v 31/12/2004 n etarpia MOPNOZ A.E. eiye exyoprjoet peydho aplfpo amait)oemy oe eTaipieg
factoring xopig avaywyr), yeyovog oo dev oovePrn otig 30/06/2005.

17. Amnof¢pata

Ta anoBepata too Opthov avalvoviat og e€ng:

‘Opthog
Mood oe Evpe '000 30/6/2005  31/12/2004
Epnopedpata 3.488 3.445
IMpateg xat PondnTikeg KAeg 12.819 11.417
Meiov : TTpoPAeyn anal/vev anobepdatov 1.147 1.428
‘Etowpa npotovta 8.053 8.651
Yovolo 23.212 22.085

18. Tapewaxka drabeoypa kat tTapetakd wwodvvapa

Ta tapeiaxd Swabéopa g Etapeiag xat oo Opilov avalvovrat og e€ng:

‘Opthog Etapia
Mood oe Evp '000 30/6/2005 31/12/2004  30/6/2005 31/12/2004
AwaB¢otpa oto tapeto kat oe Tpdredeg 5.912 2.304 30 29
Bpayvmnpobeopeg tpamnelikeg katadéoetg 1.458 1.920 - 303
Zovolo 7.369 4.224 30 332
WELBISCO
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19. Xpeoypapa

Ta ypeoypaga g etatpiag kat too Opilov avalvovrat og eng:

Etapia

‘Opthog
ITooa og Evpo '000 30/6/2005  31/12/2004
MeTox£G £TAIPLOV ELONYHEVOV OTO XA 80 162
MeTox£G £TAIPLOV EWONYHEVOV OTO XPHHAT. ZKOM®V 706 313
Zovolo 786 475

30/6/2005  31/12/2004

= ©
R o =R

Ot petoxég etaplov €0nypeveoy oto XPNnpatiot)plo TOV ZKOM®V davijkoov ot Boyatpikr) etaipia

Zitoluks AD Skopje. H amotipnon t®v petox®v antev €ylve oty TpEXoLod XPNHATIOTPaKT) TOLG adia

kat 1 Swagopd g adtag avtrg oe oxeon pe v 31/12/2004 xata €393 motodnke xateobeiav ota

arofepatikd g eTapiag.

20. IIayia otolyeia KAtnyoplomoupeva wg dtabeopa mpog nwAnon

[TeptapPavovtat naywa adiag €1.967 tng Boyatpixng etarpiag ZITO LUKS A.D. ta onota avapévetrat va

ovAndovy péoa otovg enopevovg 12 prjves. Ta nayta avtd amotpnonkav otV TpéXovod ERITOPKY) adia

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

21. Meroxiko KepdaAato

To Metoyko Kepdhato g Etaipiag etvat odooyepag kataBePAnpevo kat amoteleitat ano 44.800.000

AV®OVOHEG KOLVEG PETOXEG OVOPAOTIKNG adiag 1,5 evpw exdotn kat avepyetat oe €67.200 xthiadeg.

22. Avapal\opeveg QOPONOYIKEG DIIOXPEDTELG

Ot avaPallopeveg pOPOAOYIKEG AIIALTI|OELG KAl DIIOYPEMOELS oOUYNPICOVTAl OTAV DIIAPYEL EPAPUOOHLO

VOUKO Sikaiopa va oopyn@ofodv ot Tpéxovoeg (POPOANOYIKEG AIIALTIIOELG EVAVIL TV TPEXOLOMV

(POPONOYIK®V VIIOXPEMOEDV Kal OTav ot avdaBal\opevol @opot eoodnuatog agopovyv oty idwa

popoAoyikn) apxy). Ta copyneropéva nood etvat ta NAPaKdaTe:

‘Opthog Etapia
Hood oe Evpe '000 30/06/05  31/12/04  30/06/05  31/12/04
Avapal\opeveg pOpONOYIKEG ATIALTHOELG -3.636 -3.913 -362 -318
Avapal\opeveg popoloyikég DITOXPEDOELG 5.523 5.824 0 0
Zovolo 1.887 1911 -362 =318
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ELBISCO A.E. ZYMMETOXQN
Evbiapeoeg Owovopxés Kataotaostg
yia mv nepiodo ano 1 Iavovapiov ¢mg 30 Iovvioo 2005
(Hood oe xhiadeg Eoped)

H ovvolwkr) petaPolr| otov avaPallopevo @opo e100duatog eivat n napakato:

‘Opthog Etapia
ITooa og Evpw '000 2005 2004 2005 2004
YnoAouro apxr|g Xprions 1.911 5.058 -318 -428
Xpéworn) /(Iot®or)) KATAoTAoNG AIIOTEAEOHATOV -24 -3.147 -44 110
YrioAouro téAovg rmeptodov 1.887 1911 =362 =318

23. TlpoPAéyerg yra mapoyég otovg epyalopevoug peta tnv £€0do amo v vnnpeoia

‘Opthog
ITooda og Evpw '000 30/6/2005  31/12/2004
IMpoPAéyelg mapox®v otovg epyafopEVODG HETA TV
£€odo amo v vmnpeoia 4.382 3.723
Xpéworn) /(Iot®orn) ota arnote\éopata -690 659
Zovolo 3.692 4.382

H pelwon tov ovvoAikod moooov g npoPAeyng xatd to 2005 ogeiletal xvping oty amoxopnon 153

epyalopévev oty etatpia ZITO LUKS A.D. xatd 1) Stdpketa Too IpotoL eSapvoo.

Ot etaipieg Tov OpiAoL IPAYHATOIONOAV AVANOYIOTIKEG HEAETEG YA TOV DIIOAOYIOHO TOV HPOPAEYEDV e
v pebodo Projected Unit Credit. Ot Baowkég nmapadoyeg mov xprowponouw|onkav ya v ooviadn tov

PEAETOV 1Tav:
e Emtoxio npoeopAnong : 3,93%
e M:éon etjola pakpoxpovia avinorn mnbwpiopoo : 2%
e  MeMovtikeg avlnoeig pobmv : 4 % yia ta 2 npmta €t Kat 3% yid Ta enopeva
e Me¢on etjowa paxpoypovia amoAvorn :1.5%-2%

e Oweobeleig amoywpnor : €ng 1%
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ELBISCO A.E. ZYMMETOXQN
Evbiapeoeg Owovopxés Kataotaostg
yia mv nepiodo ano 1 Iavovapiov ¢mg 30 Iovvioo 2005
(Hood oe xhiadeg Eoped)

24. Aaveiopog

ZTOV IMAPAKAT® Tivakd avalvetat o davelopog g etatpiag Kat tov opidov, katd v 30/06/2005.

‘Opthog Etapia
ITooa og Evpow '000 30/6/2005  31/12/2004  30/6/2005  31/12/2004
MaxponpoBsopog davelopog
Tpamne(ikog Aavelopog 60.317 45.063
Ynoxpemoetg xprjpatodotikrg piobmong 6.101 6.534
Opoloyieg 24.388 24.225 24.388 24.225
Zovoro Maxponpobeopwv Aaveiowv 90.807 75.822 24.388 24.225
BpayonpoBeopa Aavewa
TpaneCikég vepavalnyelg 6
Tpamnefikog davelopog 47.128 47.165 1.363 1.722
Yrnoxpemoelg xprjpatodotikr|g piocbmong 406 395
Zovolo Bpayvnpobeopwv Aaveiov 47.533 47.566 1.363 1.722
ZovoAkog Aavelopog 138.340 123.388 25.751 25.947

O ovvolikog davetopog too Opilov mocov evpm 138.341 avalvetat avd voplopd og eng :

2ovolo daveliwv oe EYPQ 101.057

2ovolo davewwv oe JPY 34.186

2Zovolo davelwv oe DEN 3.097
138.340

Ot npepopnvieg Ar)éng tov pakpomnpobeopnv daveiov kat g Etatpiag xat too Opilov xabmg kat ot

eNdX10TEG IANPRDEG TOV DIIOXPEDOEDV XPHATOOOTIKI)G PloO®OTG avaAdovTal OTOV HAPAKAT® IIVAKA:

‘Opthog Etapia
ITooa oe Evp® '000 30/6/2005  31/12/2004  30/6/2005  31/12/2004
Hpepopnvieg Afjéng paxpomnpobeopwv daveiov
Metado 1 kat 2 etov 5.807 7.610 24.388 24.225
Metado 2 kat 5 etov 78.883 61.678 0 0
IMave amo 5 16 0 0 0
Xovolo 84.706 69.287 24.388 24.225
Yrnoyxpewoeig xpnpatodotikig piclwong
EAayioteg ITAnpwpég
Metadd 1 kot 2 etov 1.470 1.881 0 0
Metadd 2 xai 5 etov 2.327 2.164 0 0
ITave amo 5 £t 2.304 2.489 0 0
Zbvoho 6.101 6.534 0 0
Yovolo MakponpoBeopoo Aavelopoo 90.807 75.822 24.388 24.225
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To péoo otabpiko emrtokio daveopoo ya v Etaipia avi\de oe 4,75% kat t1g Svo meptodovg. Ooo
apopd To pEoo oTabpiko emToKo davelopov yua tig etatpieg oo Opilov, avtod kopaivetal amo 2,20% -

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

H etapia otig 04/02/2003 e§edmoe opoloytaxo ddaveto ovvoAikod vyovg € 23.600.000 petatpéyipoo oe
petoxes. Kata v nepiodo amo 01/01/2005 g 30/06/2005 , to Metoyuko Kepdhato g etatpiag dev
petaPAnOnxe ano v petatpormr] opoloytev oe petoxes. H droixnon g Etatpiag extipd o1t dev Oa
aoknBet to ev Aoy dikaiopa aro tovg opoAoytodxovg pexpt v Ardn) too daveioov. (04/02/2006).

O ap1Bpog tov opoloyiov avepyetat oe 2.360 xat kabe pia opoloyia etvat petatpéyipn oe 1.250 xotveg

AVOVOPES PLETOXES.

Emt tov akivi)tov oplopévev Quyatpik®v etaiptov EXovy eyypapel bIIodr|Keg Kat IIPOCHHEIWOELS
oLVOAKODL ToooD Y. € 124.149 xat x\. ECU 26.880 vmép tparelov oe kaloyn davelov, Ta vnolourd Tov
onoilwv avepyovtat katd v 30/06/2005 oto 1mood tev x\. € 57.357. H etaipia xatéyet 443.074 petoxeg
otV Boyatpkr) g etapia «ZITO LUKS A.D», ano tig onoieg 429.331 petoxég Ppiokovrtat oe kabeotmg

eveyoplaong, yua Vv KaAoyrn Tparnefik®Vv DIIOYPE®OEDV TG €V AOY® etaipiag.

25. Emyopnynosig

‘Opthog
ITooa og Evpw '000 2005 2004
Yrniohouro apyrg Xproems 1.666 1.527
IMpoobnkeg 0 456
Metagopd ota anoteAéopata -147 -317
YnoAouro téAovg xpriong 1.519 1.666

26. IlpopnBevteg

O Moyapraopog mpopnfevteg avalvetal OTov IAPAKAT® MIVAKA:

‘Opt\og Etapia
Hood oe Evpe '000 30/6/2005 31/12/2004  30/6/2005  31/12/2004
ITpounBevtég 29.300 32.743 0 0
IMpoxataPolég meAatmv 0 58 0 0
IMooa ope\opeva oe ouvOedepeva pepn 1.344 0 0 0
Agdovlevpéva £6oda 8.234 1.700 0
Mepiopata mnpoteéa 347 347 46 46
Ao@aloTikol opyaviopot Kat Aotot gopot/téAn) 1.271 1.879 0
Aouég vrIoypewoelg 4.675 7.202 90 30
Tovoho 45171 43.928 136 76
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27. IlpoobBeta otoeia kat ODAnpo@opieg €Ni TV~ EVONOUJHEVAOV  OLKOVOHIK®DV

kataotacemv tng 30/06/2005

27.1. Aveleykteg OPONOYIKEG YPIOELS.

H etapia myv 23/02/2005 ohoxAr)pwoe Tov Popoloylko éAeyxo yia v xprjon 2002 ovppeva pe
exKkafaplotiko onpeiopa nepaimong Baoet too N. 3259/2004.

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

OLKOVOPLKA g oTotyeia KpifnKav oplotikd, eINKpivI) Kat akpipn).

H etapia N.BOZINAKHZ A.E. éxet eheyxbel gopoloyikda yua tig xprioelg péxpt kat to 2002, ta de

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

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

otoiyeia kplOnkav oploTikd, eINKPVY| Kat akpiPr.

H etaipia ELBISCO EMITIOPIKH A.E. AIANOMQN TPOOIMQN é¢xet eheyxOel popoloyika yla v

nptn) etatpiki) g xpron 2001, ta de owovopikda g otoryeta kpibnkav oplotikd, etAikpivr) kat akpiPr.

H etaipia EAAHNIKH ETAIPIA MITIZKOTQN A.B.E. éxet eheyxOel popoloyikd péxpt Kat T Xp1on

2003, Ta 0g OWKOVOPIKA T1)G OTOLYEld KPIONKaV 0ploTiKd, eINKPVI) KAt akpifi).

H etaipia KARAT BULGARIA S.A. ¢xet eheyxbet popoloyikda pexpt xat to 2001 ta 6e 0lKOVOPIKA TG

otoyela kplOnkav oploTikd, eNKPVY| Kat akpifr.

H etapia ZITO LUKS A.D. éxet eheyxbet popoloyka péxpt kat to 2003 ta de oukovopikd g ototyeia

kpiBnkav oplotikd, etAikpivy) Kat akpipm.

27.2. Exxkpepeig Sikaotikeg vmobéoeig

ELBISCO A.E. XYMMETOXQN
Kata mv O6wpkeia too 2003 1 Etapia améxtnoe 2.400.000 petoxég g Bovyatpikrg tng etaipiag
«APTOBIOMHXANIA ELITE A.E.». Z0p@@va pe v ardvtnor To0 VOPIKoD oopfodAoD g etaipiag, ot
ev Aoyw petoyés, kabmg xat 190.411 veeg petoxég mov éxovv mepteAbet oty xoplotTa g eraipiag amo
aovdnon Tov petoywKov kKepalaiov tg Boyatpkrg g, Oa mapapeivoov vmo kabeotwg peceyyvnong ,
péxplg otov emAvbet 1 emidikn Sra@opd 1mov Exel mPOKLYEL pe MAAOLG HeETOXOLS. Extipdtat ot n
avtdwia 0a ArSet mpog 1o oopepov tov Opilov kat dev Ba akvpwbel 1 petaPifaocn Tov IAKETOL TOV

petoxav. ITépav avtov, dev vrdpyovv emidikeg 11 vro Otattnola vrobéoelg kabwg Kat Aro@aoetg
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OKAOTIKOV 1] SAITNTIKOV OPYAVOV IIOD e€VOEYETAl VA €YOLV ONHAVTIKI] EMIT®ON OTHV OWKOVOMHIKI)

Katdotaon 1) Aettovpyia g Etaipiag.

ELBISCO EMIIOPIKH A.E.

Evomov tav dikaotnpiov Bpilokovtal oe eKKpepotTa ot e§g vIobEoetg:

Evormov tov Movopelotg ITpotodikeiov ABnvev ekkpepel attnorn g etatpiag katda g etaipiag «E.IL
ITATTAAOITIOYAOZ AE Buopnyaviag Mmookotov kat Eidwv — Awatpo@rig» ylia v emotpo@n Kdat
avtifetn aiton ywa MV  KATAITOOL eyyontikng emotoArg mooobd €300.000 mov éyet xkatatedel kat
napapéver ot Ipappateia too Apeioo Ilayoo Aoy avtidikiag evomov tov Apeiov Ilayov pe v
napanave etatpia. Kara ) yveopn too Nopwkoo ZoppovAov g etaipiag to dikaotr)ptlo 0a Sratadet g

EIMOTPOP!] NG EYYVITIKI|G EMOTOAIG OTNV €TAIPLdL.

I'a T1g vrroAotrteg etaipieg Tov optlov, dev vIIAPYOLY ekKpepelg OKaAOTIKEG LITOBETELS yia TIg oTToieg va
EKKPEHODV ATIOPAOELG OLATNTIK®V ) HIKACTIKOV APY®V, IOV EVOEYETAL VA €XOVV ONHAVTLIKI| EMIITOON)

OTIV OIKOVOMIKI] KATAOTAOI T®V ETAIPLOV TOL OPilov, Kat va pnv éxet yiver avtiotolyn mpoPAeyn.
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27.3. Advapn npoommikon

H etaipia dev anaocyoletl mpoommiko eve o aplfpog Tov anacyoAoOPEVOD IPOOMIIKOL otov Optho xata

v 30/06/2005 avépyovtav oe 2.543.

27.4. Xvuvval\ayég pe oovdedepéva pepn

Ot evdoetalpikég oovalayeg TG HNTPIKIG etaipiag mpog ta oovOedepeva pe avtv pEPL MHOL

neptAapBavovtatl otV eVoIIoinor), apopovy Kupleg v xpéwon royalties yia v xpron onpatov kabog

KAl XPEWOT] €VOIKIiOL yla v xpron amnobnkevtikov xopwv dloktnoiag g To mocd avtd ywa v

neptodo amo 01/01/2005 - 30/06/2005 avepyotav oto mood tev €877 eve yia v avtiotowyn mnepiodo

tou 2004 avepyotav oto nooo tov €375 avtiototya. To vIIOAOUIO TOV AIIAITOE®V KAl DIIOXPEDOEDV

pog Kat amro tig ovvdedepéveg etaipieg v 30/06/2005 avépyetat oto dyog T@v 810 evpw kat 6 evpw

avtiotolyd. To bmOAOUIO TV ATIALTH0E®V KAl DIIOYPEMOEDV IIPOG KAl AIIO TIg oLVOedepéveg etatpieg tv

31/12/2004 avepyotav oto dyog tav €600 kat €6 avtiotolya.

2T0V IAPAKAT® TVAKA MEPLyPAPOVIAl Ot OLVAANAYEG KAl TA XPE®OTIKA/MOTOTIKA DIIONOUIA TG

etaipiag EBI'A A.E. (ovyyevrc etatpia) pe ti¢ etaipieg tov Opilov mov mepthapfavovtdal oty voroinon.
plag YYEVIS pla) pe ug PLeg 28 puAap 1 1on

IwAoeig (oe Eraipieg Opilov)

Ayopég (amo Etaipieg Opilov)

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

Iood ot Evpcs 000 30/06/2005 30/06/2004 30/06/2005 30/06/2004

EBTA A.E (£YNOAO) 14 4.396 4319 5.288
Anartnosig Ynoxpemoeig

Tocd og Evpa '000 30/6/2005 31/12/2004 30/6/2005 31/12/2004

EBTA A.E (ZYNOAO) 776 952 1.465 577

ZTOV HAPakdt® IvVaKd IEPLyPA@OVIAL Ot OLVAAAAYEG KAl TA XPEWOTIKA/MOTOTIKA LDIOAOUIAd TO®V

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

evoroinon:
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Twoloynoeig (og Etaipieg Opilov) Ayopég (amo Eraipieg Opilov)

01/01/2005- 01/01/2004- 01/01/2005- 01/01/2004-
Iood oe Eopés 000 30/06/2005 30/06/2004 30/06/2005 30/06/2004
[TAAAS 541 80 60 0
ATAN 240 476 0,6 3
EIIXEIPHEEIS ITIKEPMI - - 1 1
ZYNOAO 781 556 62 4

Anawtnosig Ynoxpewoeig

Iood ot Evpés 000 30/6/2005 31/12/2004 30/6/2005 31/12/2004
TTAAAS 172 1.216 670 1.244
ATAN -451 1 1 0
EITIXEIPHEEIS ITIKEPMI - . . -
ZYNOAO -279 1.218 671 1.244

Emum\éov, ovdepia emyeipnuatikryy oxéon, ovpeevia, ovpPaon 1 oovallayr veiotatatr petadd g
Etaipiag xat tov etaipliodv oto KeAAdalo Kdt T Ol0iknorn ToV OIoi®v OLPPETEYOLV Ta péAn Tov AZ.
1/xat ot xvprot pétoyxor tng Etaipiag, ot omoieg 8ev mpoxovrrtoov amd to mAdioto g ovvijfoog
dpaotnpromrag tovg. Ot oxéoelg g etaipiag pe oovOedepéva pépn MeEPLYPAPOVIAL AVAADTIKA OTO

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

27.5. MetayeveoTtepa TOD LOONOYIOHOD YEYOVOTA

H Tevikr) Zovélevon g 29/7/2005 tov petoxov g KARAT Bulgaria Ltd., Boyatpwr|g xata 99%tng
ELBISCO A.E. ZYMMETOXQN ano@dotoe 1) dtaxomr) dpaotnplottag g etaipiag. Extpdrat ot 1)
exkaddpion g ev AOy® etaipiag, 1 omoid Telel vmo TV £yKplon T®V TomkKev apxev (Epmopiko
Awaotrpro Zoguag) Oa oloxAnpwletl péxpt ta teAn AekepPpiov tov 2005. Zdp@@VA pe AIOPAOT TG
Awoiknong, n ELBISCO EMITOPIKH A.E. ovveyiCet va diavépetl ta mpoiovia tng etapiag ot xopd tg
BovAyapiag péow véag epmopikr)g ooppoviag pe v INKO-FOODS LTD., pia ano tig peyalvtepeg
etaipieg Otavopmv ot BovAyapia pe odoxAnpopévo dixktoo 50 noAnteov xat 10 kévrtpa Stavourg otig

PeYaADTePEG TIOAELG NG XDPAG.

H napandave otpatnyikr) anogaon napdnke ota miaiola vAomoinong g dwadikaociag evyiavong tov
Boyatpikaov tov e§mtepKoD, Kat avapéverat va oopPalet, oOpP@VaA pe eKTipr|oelg g Atoiknong, oe
IIEPLOPIOPRO TOV AELTOLPYIK®V damavev Kat evioyvon tov eéayoyaov too Opthoo ELBISCO 116n ano to

2005.

EmupooBetag, oe e§EMln Pploketal n dwadikaoia ovyywvevong tov Boyatpikov etapiwv mg ELBISCO

AE. Zoppetoxov «EAAHNIKH ETAIPIA MIIIZKOTQN A.B.E.EE.», «N. BOXINAKHXZ A.B.E.E.»,
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«APTOBIOMHXANIA ELITE A.E.» xat «<ELBISCO EMITOPIKH A.E. AIANOMQN TPO®IMQN» oe eva

EVLaio VORIKO IPOCKIIO HE TNV AIIOPPOPI O TOV TPLOV IPOTOV ETAIPL®V AIIO TV TeAevTald.

Zoykekppéva, v 22n Anptiioo oo 2005 eyxpibnke amo ta A.Z. ,oto maiotlo Te@v dpOpmv 69 wg kat 77
too KIN. 2190/1920 «IIept Avovopev Etaipiov» xat tev apbpov 1-5 too N.2166/1993 10 Xxedio
ZopPaong Zvyxwveoong tov Avevopev Etaipiwv «APTOBIOMHXANIA ELITE A.E» AP. MAE
35770/04/B/96/48 pe draxpitiko titho “ELITE AE”, <KEAAHNIKH ETAIPIA MITIZKOTQN A.B.E.E.»
AP. MAE 47848/04/B/00/195 xat pe Staxpttko titho “H.B.C.”, «N. BOZINAKHZX A.B.E.E.», AP. MAE
9879/04/B/00/194 pe €dpa to ITiképpt Atk xkatr «ELBISCO EMITOPIKH A.E. ATANOMQN
TPOOIMQN» AP. MAE 47847/04/B/00/194 miov edpevet oto ITiképpt ATTIKIG, OOPP@OVA HE TO OIoio ot
MAPAIIAVe ETALPlEG OLYXDVEDOVIAL HE AIOPPOPNON TV TPV IP®TOV amo v teleotaia. H
ODYX®VEDOL] T®V TECOAPWV €TAIPL®V Otevepyeitat pe Bdorn Ta oTolyela Tov evepynTKOL Kat nadntikoo

TV looAoylopov Metaoyxnpartiopoo g 31ng Aekepfpiov 2004 1oV ArmoppoPoOPEVHOV ETAIPL®V.

H ovyxmvevon avapéverat va ohoxkAnpebet pe v xataywpnorn ota Mntpoa Avovopev Etapiov g
EYKPLTIKIG AIIOPAONG TG OvYXaVeLOng TG Appodiag Enomrtevovoag Apxr)g Ot amogdoelg tov I'evikov
ZOVEAEDOE®V TOV Z0YXOVELOPEVOV AveavOopev Etaipiwv, pall pe ) ZopPaon Zoyxmveoong Kat v
Eykprukr) Anogaon tng Zvyxovevong tmg Appodiag Emomtevovoag Apxrig, Oa vmoPAnbovv otig
datonwoelg dnpooomtag tov dpbpoov 7f tov K.IN. 2190/1920 omwg toxvel, amo ekdot TRV

Zoyxwvevopevav Etatpiov.

H mapandave otpatnyikr) drmo@aon) OToxeDel O MEPAITEP® HEIDON T®V OLVOAK®V AEITOLPYIKOV
damnavav too Opthov ELBISCO, pe tavtoxpovr emitevdn owovopte®v KAipaxkag kat kalvtepr) adtoroinon

Tou avbpwrivoo dvvapkoo.
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EKOEXH EIIXKOIIHXHY — ENATAMEXEY OIKONOMIKEYX KATAXTAXEIX
EKOEXH ENIZKOMHXIHX OPKQTOQN EAETKTQN AOT'IETQN

IIpog Tovg Metdyovg TG Avdvoung Etapeiog

“ ELBISCO XYMMETOXON A.E.”

Emokomioape Tic ovvnuuéveg evOIUESEG OIKOVOUIKES KotaoTtdcelg e Avavoung Ertapeiog “ ELBISCO
SYMMETOXON AE.” (n «Etoipeion), kaBbg Kot TG EVOLAUESESG EVOTONUEVES OIKOVOUIKEG KOTAGTAGELS TG
Etapeiog ko toov Buyatpikdv g (o «Orogy), tne eEapnviaiog teptodov mov €ange v 30 Tovviov 2005. H
evBHvn ¢ ohvtagng TV evOlAPES®OV OIKOVOLIK®Y KOTACTAGE®Y Papuvel ) dwoiknon g Etapeiog. H gubovn
pag meplopiletor oty £kdoomn tng oyeTIkNg £KOeoNG Yo ALTEG TIC EVOLAUEGES OIKOVOLIKEG KOTOOTAGELS, e Bdon
TNV EXIGKOTNCT TOV HIEVEPYNOULLE.

H emoxkoémmon pog devepyndnke ocoppwvo pe 1o Aebvéc Tlpotvmo Avabéoewv Emoxodmnong 2400, ommg
npoPrénetar and to EAAnvikd Eleyktikd Ilpotvmo. To Ilpotvmo ovtd amoitel vo oyedldcovUE Kol Vo
EKTEAEGOVLE TNV EMGKOTNGN Y10 TNV OTOKTNGT GYETIKNG OLAGPAIAONC O TPOG TO AV Ol EVOLUUEGES OIKOVOLUKEG
KOTOOTAGELS €lvol amaAlaypéves and ovolddels avokpifeiec. H emokdnnon meplopiletor kupiwg oe avalnnon
TANPOPOPLDOV OO TO TPOCHOTIKO TNG ETUPEING KOl GE AVOAVTIKEG dtadikacieg Tov eQoprolovTal G€ OIKOVOULKG
dedopéva Kat €101 Tapéyxel Myotepn Slac@dAilon amd Evav EAeyyo. Agv dievepynoape ELEYX0 Kol KATH GUVETELO
dev ekppdalovpe yvoun eAEyyov.

Baoilépevol oty emokdmnon pog dev Exovv meptéAbel otV avtiAnyn pog otolyeia, ta omoia pog avaykalovv
V0, TIGTEVOVUE OTL 01 GUVIUUEVEG EVOLANETES OIKOVOUIKEG KaTaoTAoES TG Etonpeiog kabme kal o1 evdidipeceg

EVOTOMNUEVEG OTKOVOUIKEC KOTOoTAGELG Tov Opidov dev €xovv cuvtaybel, omd OAEC TIG OVGLUCTIKEG AMOWELS,
ovpevo pe to AteBvég Aoyiotiko Ipdtumo 34 “Evdidpeceg Owovopkéc Kataotdoes”.

Abnva, 29 Zentepppiov 2005
PRICEVWATERHOUSE(COPERS O OPKQTOX EAETKTHE AOTTETHE
KYPIAKOZX PIPHX

AM ZOEA 12111

[Ipdigyovmrepyaove Kovmepg
Avavopog ereyktikn Etaipeia

Opkwrtoi Eheyktég Aoyiotég
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