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. AnAowoeig eknpooGn®v 100 AoknTikod TopfoovAiov

Baoet mg 00mTag pag og péAn tov Atowkntikot ZopPovAiov g etaipiag «ELBISCO ANQNYMOZ ETAIPIA
ZYMMETOXQN» kat mpog KaAoyr) T1)g DIIOXPEDONG HAG IO AIIOPPEEL AIIO TO edAPLO Y, NG IMAPAYPIPOD 2, TOL
apBpoo 5 Too vopoo 3556/2007, dnAavoope Ott e§ domV yvapifoope:

a) Ot eSapnviaieg eTalpikég Kat eVOIIOUHEVEG OUKOVOHIKEG KATAOTAOELS, Ol OIIoleg KATAPTIOTKAV COPP®VA HE T
1oxvOVTa AOYIOTIKA IIPOTLIId, ATIEIKOVI{OLY KATd TPomo aAndi) Ta ototyeia Tov evepynTIKOL Kat ToL TabnTikod, myv
xabapr) B¢on xat ta anotehéopata meplodov g eTapiag, Kabmg KAt T@V EMXEIPI)OE®@V IOV IEpAapPdavovial otV
€VoIIoinor) eKAApPAvopEVOV @G GOVOAO.

B) H eSapnviaia éxBeon too Atowntikod ZopPovAiov amewkovilet katd Tpomo aindr tg mAnpogopieg mov

amattovvtat PAoet g Iapaypagpov 6, toov apbpov 5, oo vopoo 3556,/2007.

TIIKEPMI ATTIKHZ, 26/ 08/2011

O ITPOEAPOZ TOY A.Z. O AIEY®OYNQN XYMBOYAOZ H ANTITTPOEAPOZ TOY A.Z.

KYPIAKOZ QIAIIITIOY AHMOZO®ENHZ PAMANTANHX EAENA OIAITIIIOY - KOYMANTAPOY
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Il. Efapnviaia ¢éxBeon tov Atoikntikon TopfoovAioo

H mapovoa éxbeon tov Atowntikod ZopPovAiov ovvidaybnke yla v 1KAVOIIOINoN T®V DIOXPEDOEDV IIOD
aroppéovy aro to apdpo 5 too vopoo 3556/2007 «rpodobéoelg Siapavelag yia TV TAHPOPOPTON OXETIKA Je EKOOTES TOV
omoiov o1 KwnTéG adleq éyovv eoaybel mpog O1AMPAYHATEDOY] O Opyav@MEVH ayopd kai aldeg Oatadeig» Kal Amo Tig
amo@doetg oo AtoknTikod ZopPooviiov g Emtporr)g Kepalatayopdg mpog epappoyr) Tov IpoavagepOpevon
VOuo.

1.  Zppavukda yeyovota ta omoia éAapav xopa Katd to mp@to edpnvo tng TpEéxovodag xprHong Kat 1)
EMNTEOOI AVTOV OTIG ESAPNVIAIEG ETAIPIKEG KA EVOMOUHEVEG OIKOVOHIKEG KATAOTACELG,

1.1. Makpookovopiko nmeptpaiiov

e O deiktg PropnXaAVIKHG IAPAYDYHS Y TO IPATO eSAPIVO TOL TPEXOVTOG ETODG IIAPOVLOLACE ITTMOT) 101 pe
8,8% OLYKPITIKA e TNV aviiotolyn) IePiodo TOL IPONYODHEVOD OIKOVOHIKOL £Tovg. AvTr 1) peiwon
akolovfel pia peiwon ion pe 55% n omoia kataypda@nke Katd To IPMTO egdpnvo tov érovg 2010,
OLYKPUTIKA pe TNV avtiotoyn mepiodo tov étovg 2009. O Geixtng Propnyavikng mapaymyrg otov kKAado
TOV TPOPIHOV KATEYpae KATd TO IPAOTO eSAPNVO TOD TPEXOVTOG £T0vg pia pelwor ton pe 3,5% ovykpruka
pe v avtiotoln mepiodo tov £tovg 2010 katd v omoia o ovykekp1pévog deiktng Kateéypaye emiong pia
petoorn ion pe 1.6% ovykpttika pe to npeto eSapnvo tov 2009. O Seixtng Prounyavikng napay®yng ya
tov KAado 10.7 «[lapaywyr| edov aptomotag Kat alevpaddv HIpolovi@v» KATd TV Iapouotalopevn)
nepiodo katéypaye peioon ion pe 1,3%, ocoykplvopevog pe v avtiotolyn mnepiodo Tov IIPONYOLHEVOD
¢toug (2010), katd Vv omota Kataypd@nke emiong peioon ion pe 6,9% oe oxéon pe To IP®TO eSAPNVO TOL
¢toog 20009.

e O deixtng KOKAOD £pYAOLOV AMAVIKOD EUITOPIOD KATACTHHAT®V 100V S1aTpo@r)g yid TO IPATO MEVIAPNVO
tov 2011 kataypaye peiworn) ion pe 4,0% ovykptvopevog pe To avtiototyo Sidotnpa too £tovg 2010, eve o
OelKTI)g OYKOD OTO AAVIKO ERIIOPLO KATACTPHATOV 100V OLATPOPHG KATA TV IPOAVAPEPOHEVT] TIEPI0do
Katéypaye peioor) ion mpog 8,8% cvykpivopevog jie v avtiotolxn nepiodo too 2010.

e To Paowo emrtoxio EURIBOR-6pnvov Katd T OldpKelda ToL HPOTOL SApjvov TOL TPEXOVTOG £TODG
Kateypaye avinon ion pe 39,9% mepimov cLYKPIVOPEVOG pe TO AVTioTol o SldoThpa Tov PO YODHEVOD
¢touvg. H péon tpr) xata m ddpxela tov e§apnvou nrav ion pe 1,527 eve n péorn tipr] antod Katd 1)
didpkela Tov eEapVoOL TOL IIPOIyoLHEVOL €Tovg fTav iorn pe 0,974.

e H ) tov ounpaov otig Siedveig xpnpatayopég KAatd 1o IpOTo eSAPNVo ToL TPEXOVTOG ETODG KATEYPAE
onpavtikég avfopetmoelg kAeivovrag tov Iovvio ota i6ia mepinov emneda pe avta too lavovapioo. H
péon avénon TV orne®V Katd T SldpKela Tov eSaprvov ToL TPEXOVTIOG £TODG OLYKPLTIKA HE TNV
avtiotolyn mepiodo Tov mIporyovuevow étovg fTav ton pe 58,1% mepirmoov.

1.2. AMayf Arowntikoo Topfovliov oty Boyatpuky etapia ELBISCO A.B.E.E.

Kata v Taxtikr) F'evikr] Zovélevor tov petoxov g etatpiag 1 omoia éhafe xopa otig 29 Iovviov 2011 xat
m ovvedpiaon too Aowntikod XvpBovAiov xatd v omoia cvykpotfnke oe oopa otg 5 IovAioo 2011
amo@aoiotnke pia onpavtikn allayr ot obvBeon tov Alokntukod ZopPovAiov TG ZUYKEKPLHEVA O K.
Kopiakog ®hinmov, [Tpoedpog tov Atowntikod ZopPfovAiov ¢og v avetépe 'evikr) Zovélevor, amoxmpnoe
amo 1o AlonTiko ZopPovAto avtig. O epnvenotr|g Kat dnptovpyog g eTaipiag 1) onoia oLYKEVIPOVEL OTO
XAPTOPUAUKIO TN PEPIKA AIIO TA MALOV AVAYVOPIOIA ERIOPIKA ONpatda oto x®po Tev tpogipwv (ELITE,
AAAATINH, KPIZ-KPIZ, BOZINAKHZ xat FORMA), ano@dotoe va napad®oet ) OKLTAAI OTr] VEQ VeV
To véo Atowntiko ZopPovAto €xet og e&nig: [1poedpog: xvpia Eleva duhinmov Koopavtdapoo too Kopidxoo, A’
Avturpoedpog: koprog ladavvng Kovpdvtapog tov I'empyloo, B” Avturpoedpog kat Atevddovev Zovppoovlog:
KOplog AnpooBévng Papavtavng tov Aleavdpoo. Emiong péAn tov Atowntikod ZopPovAiov eival ot Kk.
Mnyvag Taveg too I'empyiov, Avaotaotog Xxotidag tov 'ewpyiov kat Baothikr Awvdapdov too Baotheioo.

1.3. IIpowdnon viéwv npoioviwv mg Boyarpkrg etatpiag ELBISCO A.B.E.E.

H a\\ayn) tov owovopkod meptBaAAovTog, dev éxel enmnpedosl Vv IAYla TAKTIKI TG TAlpiag va emevovet
ovoTNPATIKA otV TexvoAoyikr] kawotopia. H Epevva & Avdamrodn amoteel avamoomacto KOPPdTL Tng
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@u\oco@iag Tng 1 oroia MApapével IPOCHA@PEVT OTNV ooveyr) mpoonddela yia T diatr)pnorn Tov emurédon
avdamtodng Vé®V ImpolovIoVv oL vd avidmokpivoviat ota vea dedopéva trg ayopds. To mpato e§apnvo too
2011 rjtav Wwattépag dpaotriplo Kabmg 1 eTaipia 10T yaye Véeg ONPAVTIKEG KATYOPLEG TIOL AIIAVIOLY OtV
aratitor) Tov EN\nva xatavalot) yia avapabpiopéva mpoiovia moo oovovdaloov tig adieg g Siatpopikiig
TIOLOTNTAG, T1)G YEDOTIKIG AMOAADONG KAt TG aufevTiKOTNTAG. OYKEKPIHEVA 1) ETALPIA TIAPOVOLAOE:

e Tn Néa ANartivry), pla papka apeca OOVOQAOPEVT) [e TV HOWOTHTA, TV ayvoTnTd KAt my Iapddoon.
Me ta véa Kovlovpia oe 3 vmépoxeg yedoelg, pia véa yevor) oto KAaoowo [Tti-prep kat ta avaveopeva
prmokota 1) ANativn avadewkvoet v adia g OmTikrg yebong.

e  Ta Néa Elite Zopopata, pia oAOKANP®OHEVT] OE1pd TAPAOOCIAK®V APTOCKEDACOHAT®V TA OIOLd PEPVOLY
Kovtd otov Katavalet Vv adia g Statpogrig pe avbevtikda Kpntikda mpotovra.

e  Tnv avaveopévn Kpig Kpig Khaoowr) cetpa kat 1o Kpig Kpig «Tootipo»! pe dvo véovg kadikodg -
EAXatodado & Piyavn xat I'evorn Toovpéxt.

e T Elite Fit & Sweet ®pvyaviég moo ovvdodloov v adla tov dNuUNTPLaK®V pe ayannpéveg YALKLEG
yeboEeLS.

INa dMn pla gopd n ooveyrg emévdvorn otov topéa g Epeovag & Avdmtodng odnynoe ot Siebvr)

avayvepton pe npoo@aro mapadetypa pia akopn PpdaPevorn) g oepdg Kpig Kpig Péteg Zorg pe 1o avatepo

Bpapeio IMowotrag anod to aveSaptrto oiedvég Ivotitooto Monde Selection for Quality.

1.4. TIeAnon xatactnpatev g Boyatpikig etaipiag ZITOLUKS A.D. SKOPJE

H etaipia ovvéyioe pe emrtoyia 1ovg oTOX00G TOL TPLETOVE EMEVODTIKOD 0XedI00 AVAPOPIKA He TV HOANOT] TOV
KAataotpatov mov Swabétet ot xowpa. Avt) 1 otpatyikn) emPBAaletal 1000 dmd PAKPOOIKOVOULKODG
TIApPAyovTeg, ONeg To dlabdéotro e1008npa KAt Tig IPOOMTKEG PeTABOATg aLTOD 000 KAl Ao TV AVAyKI) g
eTaiplag yua peloor) g AetTovpyIKrg Kat Xprpatootkovopkng poyAeoong. H Atoiknon g etatpiag Oewpet o1t
Ta anotehéopara £xovv apyloet va ylvovtat opatd T000 OTIG OIKOVOHIKEG TG KATAOTAOELG 000 KAt OTa peptota
ayopdg mov Katexet 1) etatpia kat ta omota Paivoov avéavopeva. H npomdnon vémv mpoldoviev oty ayopd
mg XOPAg Kat 1 vobéton piag mo opBoNoyiKig TIHOAOYIAKIG MOMTIKNG 1) omoia éNafe xopa Katd To
rponyoopevo eSapnvo Beopeitat 0Tt Oa PeATIO00DV TA £Tr|0LA ATIOTEAEOPATA TG,

2. Ieprypagrn @V KupOTepwv Kivddivev kat afepaot)tov yia 1o deotepo edapnvo g Tpéxovoag
OUKOVOHIKIG XPTIO1G

2.1. ITapayovteg XpNATOOIKOVOPUIKOD KIVvOOVOL

O Opthog extifetat oe apketong XPNHATOOKOVOPLKODG KIVOLVOLG OH®G Kvdovoug ayopds ( COVAANAYHATIKOS
KklvOLVOG, EMTOKLA, TIHEG AYOPAC), MOTOTIKO KivOovo, KivOuvo penotdtnTag, KivODvo TaPEIaKOV porV KAt Kivoovo
evhoyng adiag amo peraPolég emrokiov. To yeviko nmpoypappa diayeipiong kivdvvev tov Optlov eottaletat ot
11 IPOPAEYIHOTTA TOV XPIPATOMOTOTIK®V dYOP®OV KAl eMOIMKEL VA ENAYIOTOIIOW|OEL TV eVOEYOHEVT] APVITIKL|
ToVg emidpaot) ot XPNHIATOOIKOVOULKT) amodoot) Tov. O ‘Opthog 6ev xprotponotel MapAaymdyd XPIHaTOOIKOVOHIKA
poiovtda, oneg npobeopiaxa oopPolata oovariayparog (futures/ forwards) xat oopfacelg avtarAayr)g emtokion
(swaps) pe oxomo va avtiotadpioet v ékBeor) Too 0e COYKEKPIIEVODG KIVODVOULS.

21.1. Kivdovog ayopdg

2.1.1.1. XZovalaypatikog Kivoovvog

O Opthog dpaotnplonoteitat oty Evpommn xat ovovenog to peyalvtepo pépog 1@V ovvalayov too Optlov
de€ayetat oe Evpw. O Opilog xatd ndyta taxtiky), dev mnpoayopdlet oovalaypa kat dev oovdrrtel ovpolata
PEANOVTIKI|G eKIA)p®ONG oLVAAAAypatog pe e§mtepikods avitovpBaliopevoong. O ‘Opthog éxel ooppetoxég oe
Boyatpkég oo dpaoctnplomolodvtal oe xopeg g allodarrg tov omoiwv 1) kabapr) Ofon elvat extebeipévn
mOavov oe obvAAAAypaTIKO KivOOVO KATA TV HETATPOII] TOV OIKOVOULKAV TOLG KATAOTACE®V Yld OKOIIO
evomoinong. O 'Opthog dev extifetat oe onpavtiko Padpo oe avt v pop@rn Kvdvvoo, Kabwg ol meplocoTepeg
etaipieg Tov £xovv g Aettovpyiko vopopa to Evpe, pe e§aipeon ) Ooyatpixy) etapia ot [LT.AM.
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2.1.1.2. Kivdovog amo petafolig tipov
O Opthog xatéxet Kdamola xpedypapa pelopévig adiag mov exovv yapaxktmpotel og Awabéopa mpog mmAnon)
TTeprovotaxd Ztoyeia, Ta onoia ArmoTLIMVOVTAL otV evAoyT adia péow I6ieov Kepalaimv.

O 'Opthog extiBetat otig petaPBolég mg adiag tov npatov vAav. H kepdogopia too Opilov kat tov Buoyatptk®@v Tov
propet va ennpeaotet (eite Oetikd, eite apvnTikd) amo T SLAKOPAVOL TOV TIHOV TOV IPAOTeV bA®V. H npot vAn,
OonAadn to ottdpt, amotelel To BAOKO MAPAYOVTA KOOTOLG MAPAYMYNG yid Ti§ etatpieg oo kAadov. To ottdapt
dlampaypatedeTal XPNATIOTNPIAKI 0TO e6OTEPIKO KAt 1) SIAPOPP@OT) TG TG TOL eival amotéheopa g dedvoig
poo@opdg Kat {rong. Ot Kaipikeg ovvirkeg emdpovy dpeca OTNV MOCOTNTA TOV IAPAYOHEVOV OlTNP®V Kt
ovvenwg xabopifoov v mpoogopd. Ev avtibéoer, n {nmon xweitat oe otabepa emimeda. Katd ovvémeia oe
ePLOO0LE KANNG TIAPAYDYI)G, Ot TIHEG TV OLTNP®V JLAPoP@POVOVTAL 08 XAPNAd eminedd, eve oe MePtodovg e KAaKeg
Kalpikeg oovonkeg (m.x. Ppoxr) katd t) ooykopdn 1) npaocia otovg prveg opipavong tov dnpunIplak®y), Aoy
pewpévng mapaymyng, StapoppavovTat oe VYNAOTepd eminedd. AOy® ToL avSNPEVOD AVIAYMVIOHOD ToL KAAddov,
TOXOV avdroelg TV S1eBvav Kat eyX@plov TIH®V ¢ IPMTHG DANG OV PETAKDAODVIAL EDKOAA OTNV TEAIKI] TUHL] TOV
IPOTOVI®V, YEYOVOG ITOD €VEXEL TOV KIVOLVO apviTikn|g emidpaong ota amnoteAéoparta tov Opilov.

2.1.1.3. Kivdovog drakdpavorng emtoKinov

Ot davelaxég vmoxpemoelg tov Opitlov ovvdeovtar pe xopatvopeva emrtokia. O ‘Opthog dev yprotporotet
Xpnpatoowkovopkd napdaywyd. Ot etatpieg too Opilov xpnpatodotovy Tig emevOdOoelg Tovg KAbmg Kat Tig avaykeg
TOLG 0 KeEPAAALA Kivnong KAt péo® Tparedikod davelopon, pe OLVEIELd vd emPAPOVOLY TA AIOTEAECHATA TOVG HE
XPEDOTIKODG TOKOVG. ZNHAVTIKEG AUENOELG OTA EMITOKIA EVOEXETAL VA €XOLV ONHAVTIKI] APVITIKI) EMUITOOL OTd
AIIOTEAEOPATA TV ETALPLM®V IOV COPPETEXOVV OTIV EVOIIOLNO1).

2.1.2. ITotetikog Kivovvog

O Opthog éxer Oeomioer xat epappolet Sadikaoieg MOTOTIKOD €AEyYOL HE OTOXO TNV ENAXLOTONOINON TV
EMOPANEIOV KAl TV AHEO KAALYN TOV arait)oemv pe asoypaga. Kavévag meldtng dev éyel 1étola mocootda
ayopav amo tov Optlo moo va dwkatoloyei aolnpévn e§apton Kat enopéveg epropikd Kivoovo. Ot moAroetg
XOVOPIKI|g yivovtal Kopieg o meldteg pe aSloAoynévo 1oToplko motooeav. And v Atevbovon ITiototikod
EAéyxov opiovtal mototikd Opla avd meAdt) Kat epappofovtal CUYKEKPIHEVOL OPOL IOAIOEDV KAl ELOTIPASEDV.
Omov avto etvat Sovatov {nrovvtat epmpdypateg 1) aileg eSaoparioeis. Ilapa ta 6oa avagépdnkav avetép 1
evdexopevn advvapia elonpadng tov anattrjoeav tov OpiAov Ao ormolovOnIIoTe CHPAVTIKO IEATI) TOD EKTIHATAL
otL Oa 0dnyr|oet Oe pia emavedetaon g MOALTIKG Olaxeiplong Tov Ke@alaiov Kivrong.

2.1.3. Kivdovog pevototytag
O xivdvvog pevototntag Statnpeital oe YapnAd emmeda €xoviag ikavd tapelakd dtabéopa kabaog xat dadétovtag
EMAPKI) MOTOTIKA OPLd e Tig ovvepyalopeveg Tpdmeleg.

214. Auaxeipion Ke@alatakoov Kivovvoo

Ot otoyot tov Opidov katd ) Swayeipon tov Kepahaiov eivat va dtaopaliioet my wavotta too Opthov va
OLVEXLOEL VA DIIAPXEL MG OLKOVOLIKI] OVIOTITA KAt 0T0 pHéANOV Kat va dwatnprioet pia KatdAAnAn ke@aiataxr) dopr)
YLd 1) pPEl®OT TG XPNHATOOKOVOPTKIG HOXAEDON|G.

TTpoxewpévon va datnproet 1) va IPoodppocet TV Ke@ahatakn dopr), o Opthog propet va amo@aociost v ¢kdoor)
VEDV PETOXADV 1| TV IIPOCPLYI] O OAVEIOPO.

3. Aval\oorn TV 0IKOVORIK®V £M800£®V 00 Opilov Katd 10 MP®To £EAPNVO TG TPEXODOAG OIKOVOHIKIG
xpnong
3.1. Kok\og epyaoiov

O evomoupévog KOKAOG €Pyacl®V TOL eSapnvov Katéypawe pikpr avodo ion pe 1,8%. H avinon avt
AVTUIPOOKIIEDEL TNV avdnor) Tov KOKAOL epyaoctav TG Buyatpikrig etapiag ota ZKOITIA.
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3.2. Mo nepdopro képdoog

To evomoupévo piktod meptBopto k€pPdOLG TOL AP VO TOD TPEXOVTOG ETOLG HAPOLOIACE [El®OI) ®G ITOC00TO eIt
Tov KUKAOL gpyaotwv xatd 8% mepimov (2011 = 35,1% - 2010 = 43,1%). H emdeivwon tov piktov mepBmpiov
K€POOLG oPetleTal AMOKAEIOTIKA OV avdnorn tov KOoTovg avalmBeviov Aoy® Trg adinong mov mapovoiacav ot
TIHEG TOV AAEDP@OV KATA TV IIAPOLOLAfOpeVT) TIEPiodo OOYKPITIKA pe TV avtioToln mepiodo Tov mporyovpevon
¢tovg. Ot ameAeteg mov oovodewav avtv TNV avlnon peIpactKav damod TV peioon Tov e§odav Imoo
empeplotnkav oto KOotog NOANOEVIeV, Oneg yia mapddetypd Tad YeVIKA Plopnyavikd £5oda Kat To KOoTog
profodootag.

3.3. AnotéAeopa po Ppopwv, TOK®V, Kat anooPéocwv (EBITDA)

To Aettovpyiko amotélecpa tov OpiAoL ennPedoTnKe APVNTIKA A0 S1d@opda EKTAKTA YEYOVOTA ONMG AVOTEPD
meptypd@etat aAAd KAt Ao my drnopeioon g adlag kamowwv nayiov. @etikd alld oxt e§ ioov emmpedotnke amnod
10 K€pdOg AOY® T1g MMANONG Kataotpdtev tng Boyarpikrg etatpiag ZITOLUKS kabag xat Aoye g peioong
Aoutov opyavike®v e§odav omeg 1 prododooia, 1 Ola@npIon Kat yevikoTtepd To KOOTOG Trg Hmpoaobnong tev
potloviev tov Opthov. Katd to npeto e§apnvo Tov TpEXoVTog TODG TO AEITODPYIKO AIIOTEAEOPA AVTUIPOOMITEDEL
10 4% mEepimmov ToL KOKAOL EPYAOIOV EVR KATA TNV 161a mepiodo TOL PO YOBHEVOD £TODG AVIUIPOOMITEDE TO 8%
MEPLIIO TOL KOKAOL EPYACI®V.

3.4. XpNHATOOIKOVORIKO KOOTOG

To xpnpatooikovopiko K6otog avinonke kata T didpKeld Tov eSAPVOL TOL TPEXOVTOG €TODG KATd 6% Mepimov
ODYKPUTIKA HE aDTO TG AVTIOTO(NG MEPLOdOL ToL Iporyovpevov £tovs. Katd to mapovotalopevo edaunvo o
'Opthog petwoe Tov Tpamediko tov davetopo katd € 3,5 exatoppovpia mepinov. [dpa tavta 1) avénor) Tov euribor xat
Tov nepmpiov TV emrokiaV (spreads) emPapove ) XPNIATOOKOVOHLKI] 1OXAevor) Tov Opilov.

3.5. Anoté\eopa mpo @op®v
To evornoupévo AmoTEAeOpd PO POPRAV TOL ESAPNVOD KATAYPAPNKE APVITIKO KAl dLOPEVECTEPO AMO ALTO TG
avtioTolyng mePtodov TOL PO YOLHEVOD £TOVG.

3.6. IooAoywopog 30/6/2011

H 6wapbpaon too tooloyopod Tng etapiag kat too Opiloo g 30/6/2011 Se mapovotalet ONpAVTIKEG
O1aPOPOIIOU|0ELy OLYKPITIKA HE TOV ETALPIKO KAt evomoupevo tooloyopd g 30/6/2010. H duapBpwor| toog
rapoovotadetal oTov Imivaka mov akolovbet.

‘Opthog Etapia
IooAoyiopog (eg % emi Tov covolov) 30/6/2011 31/12/2010  30/6/2011 31/12/2010
Mr KOKAOQOPOVLV EVEPYITLKO 62,28% 62,21% 98,58 % 98,89%
Kox\o@opobdv evepyntiko 37,72% 37,79% 1,42% 1,11%
ZOVOAo 1BieV Kepalaimv 26,97 % 27,60% 85,68 % 85,94 %
Maxporpobeopog Tpame(ikog davetopog 25,67 % 26,75% 2,40% 2,52%
Bpayonpobeopog tpamelikog davelopog 9,85% 9,52% 3,30% 3,59%
Aourég paxporpobeoyieg DIIOXPEDOELS 7,66% 8,37% 7,94% 7,11%
Aourég Ppayorpobeopeg LIIOXPEMOELG 29,85% 27,76 % 0,69% 0,83%

3.7. Taperaxég poeg

H dwagoporioinon mov Kataypd@nke oTig eVOITOUHEVEG AELITOLDPYIKEG TAPELAKEG POEG TOD ESAPIIVOD APOPOLY OTN
dlayeipton tov kxepalaiov kivnong Katd to mapovoiwalopevo eSaunvo 1 peiowon oV amofepdtov Kat TV
AIIALTHOE®V XPNPATOdOTNOE TV HEI®OL) TOV EUIOPIK®V VIIOYPEDMOE®V, 08 avtibeon pe v avtiotolyn nepiodo tov
IIPOIYODHEVOD £TODG OIIOD 1) ALENOI] TOV ERIIOPIKAOV DIIOXPEMOEDV XPNIATOdOTNOE £ OAOKANPOL TV avinon 1OV
arofepdT@OV KAt AIdLToe®V.

Ot evomoupéveg ermevOLTIKEG TAPELAKEG POEG TOL eSapr)voo fTav OeTikég Kat avtod 10Tt Ol £10POEG ATIO TV IMANOL)
EVOOUAT®V AKIVITOIOU|0EDV DIIEPKANDYAV TIG TAPELAKEG EKPOEG AOY® T1)g amoktnong nayiov. Ev avtibéoet, kata
mv avtiotolyn mepiodo Tov PO yoLHEVOL £TODG Ol ATIOKTOELg MayimV xprpatodotrdnkav katd 28% mepinov amod
TIG £10POEG IOV MIPOEKLYAV aIIO 1)V IOAN O] HAYI®V KAl KATA TO DIIOAOUIO IIOCOOTO dAIIO TG AEITOVPYIKEG TAPELAKES
elopoég kat Ta dabéorpa tov Optoo.
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Ava@Qopikd pe TIg eVOIIOUéveg XPIHATOOOTIKEG TAMPELAKEG POEG TOL eSAPIVOD KATAYPAPNKAV APVITIKEG OGS
KATAypA@nKav Kat Katd v avrtiotoyn) meptodo g mponyoovpevg xprjong. Katd to mapovoialopevo e§apnvo ot
eopAnoeig Tov davelov ypnuarodotOnkav povo xatd 21% mepimov amod tig avalnyelg véav daveiav eve To
vIoOAouIo 110000TO XpnpatodotOnke amd Tig AetTOLPYIKEG KAl ermevOLTIKEG Tapelakésg ewoposs. Katda 1o mpmto
eaunvoo Tov IpornyoLpevov £tovg ot efo@Arjoelg daveinv yxprpatodotifnkav xatd 64% mepimov amd Tig
avalnyelg véav daveiov Kat KAatd TO DIOAOUIO IOCOOTO dIO Tl AEITODPYIKEG TAPELAKES £10POEG KAl AIIO T
dwabéotpa too Optiloo.

3.8. Baoikoi xpnpatootkovopikoi deikteg
H avdvon 1oV okovopikev emdocemv tov Optlov, mov mponyeitat omv napovoa €kdeon xat 1 ava@opd ota
aitia avtev empPefai®veral Kat armo Tovg BAoikovg XPHNHATOOKOVOHIKODG OeikTeg oL MApovoldfovial otov

mivakda Imov akoAovbet.

Baowkoi ypnpatooikovopikoi deikteg 30/6/2011 30/6/2010
Amnodotikotta 18iov Kepalaiov -5,60% -3,0%
Mwkt6 nepiimpro képdovg 351% 43,1%
Kabapo nepiopio képdoug (1Ipo popmv) -5,29% -1,2%
Tevikr) Pevototnta 0,96 1,02
Apeon) pevototnTa 0,79 0,84
EBITDA /Kbk\og epyaotov 3,9% 8,1%
Xpnpatoowovoptko kootog / EBITDA 86,90% 39,8%
Eéva / idwa xepalata 2,71 2,62

4, IIpoodoxkieg yia to devTEPO EEAPNVO TN TPEXODOAG XPTIONG

Ot emdwwéerg mg Awoiknong too Opthov yia to dedvtepo e§apnvo Tov TPEXOVTOG €Tovg eivat 1) dwatpnon g
opyavikrg kepdogopiag kat v Béoenv epyaociag. H otpatnykr) mov akoloovbeitat éxet og Paockotg aoveg v
EVTIATIKOIOLN 0] TG ¢PELVAG IPOKELPEVOD TA IPOTOVIA TV Talpt@V tov Opthov va aviamokptodv oe mAnpeotepo
Babpo otig avaykeg kat tig embopieg TV KATAVAAGT®V, TV S1EDPLVOI) TOL XAPTOPLAAKIOD TV IPOIOVIGV KAl T1)
dtepevvnon @V mMOAVOTITOV OLVEPYAOI®V PE OTOXO &ite ) diedpovon Tov SIKTOOL SLAVONN|G EITE TV EL0AYDY)
VE®DV IPOTOVTIOV DYNATG dratpo@ikig adiag.
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5. ITapoooiaon T@V ONPAVTIKOTEPKOV COVANAY®V petadd Tov oovdedepevav etaipiov (A.AIL 24)

Ot ovvallayég petadp g eTalpiag Kat TV OLVOESEHEV®OV [IE ADTI) QLOIK®OV KAl VOHIK®V IIPOOKIIRYV, YIVOVTdl OTig TpEXovoeg Tipég ayopdg (arms length basis). Ztnv mapobdoa
evVOTITA HAPOLOLACOVTAL 01 ONHAVTIKOTEPEG OOVANAYEG PeTalD TV ovvdedepévav pepmv. ITApn avdalvon avtov divetat otig eSapnviaieg ETaIPIKEG KAt EVOIIOUEVEG OIKOVOLKEG
kataotdoetg. Ot oovarlayég petadd g ELBISCO A.E. xat g ELBISCO A.B.E.E. agopodv otV evolkiaor eprmoptk®v onpdtev ot dedtepr) Kabmg Kat v evoikiaon ypageiov g
Ip®ING OTI§ eyKataotdoelg trg devtepng. Ot oovalayég oA@v tov mapovotalopeveov covoedepévav etatpiov pe m MOPNOZ A.E. agopodv owmyv mpourfeta bDAK®V
ovokevaotag. H ELBISCO ABEE ayopadet ano v ZITOLUKS AD SKOPJE ovykekpipévo ei6og gppoyaviov eve 1) ZITOLUKS ayopadet anod v ELBISCO Baocukég mpateg DAeg Kat

HNXavOAOY1KO eCOIAOpRO
AIETAIPIKEX AITAITHZEIX & YIIOXPEQXEIX 30.6.2011
Zovdedepéva pépn (mood ot €) ELBISCO A.E. ZYMMETOXQN ELBISCO ABEE MOPNOZ A.E. EBT'A A.E. DATE AE ATAN AE ZITO LUKS A.D.
Anaiton Ynoxpéwon Anaimon Ynoxpéwon Anaimon Ynoypéwon Anaitnon Ymoypéwon Amaitnon Ymoxpéwon Amaitnon Ymoyxpéwon Amnaitnon Ymoxp€won
Amnaitmon 460.194
ELBISCO A.E. ZYMMETOXQN Yroypéwon 6.615.896 308
Anaitnon 6.615.896 3.690 226.872 1.710.397
ELBISCO ABEE Ynoxpéwon 2.102.501 14.557 20.295 46.989
Anaitnon 2.102.501 1.860.952 4.879.946 1.698.320
MOPNOX A.E. Ynoxpé¢won 3.690 5.551 29.628
Anaitmon 14.557 5.551
EBIA A.E. Ynoxpéwon 226.872 1.860.952
Amnaitmong
PATE AE Ynoxpéwon 4.879.946
Anaimon 308 20.295 29.628
ATAN AE Ynoypéwon 1.698.320
Amnaitmon 46.989
ZITO LUKS A.D. Ymoxpéwon 460.194 1.710.397
ATOPEX - IQAHXEIZ 01.01.2011 - 30.06.2011
Yovoedepéva pépn (mood oe € x\.) ELBISCO A.E. ELBISCO ABEE MOPNOZ A.E. EBI'A AE DATE AE ZITO LUKS A.D. DATE USA
IIoAfnoslg  Ayopég  IMwAosig  Ayopég HoAnosg  Ayopég  TIwAfoeig  Ayopég IwAosg  Ayopég THwAnoslg  Ayopég HowAoeg  Ayopég
ELBISCO A.E. HMwloers 420000
Ayopég
IwAnoeig 367.322 1.638.274
ELBISCO ABEE Ayopég 450.000 2.199.333 284.412
MOPNOZ ALE. Hm)ﬂ]ffstg 2.199.333 1.505.123 5.427.695 1.066.465
Ayopég 925
IwAnoetg
EBIA AE. Ayopég 367.322 1.505.123
IwAnosig 925
PATE AE Avyopég 5.427.695
IwAnoetg 284.412
ZITO LUKS A.D. Ayopés 163874
IwAnoetg
PATE USA Avyopég 1.066.465
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6. INUAavTIKAd YEYyovoTa HETASD TNG INHUEPOHNVIAG 1OOAOYIOHOD KAl TNg £YKPong TV sSapnviaimv
OIKOVOPIK®V KATACTAGEWV.

Z1ig 27 Iovhiov 2011 Sexivnoe o TaxTikog Popoloykog ekeyxog g Ovyatpikrg etaipiag ELBISCO ABEE yua tig

xpnoetg 2005 - 2009. ITépav tovtov dev éAaPe ywpa KAMOO eTAIPIKO yeyovog To omoio Ba pmopovdoe va ennpedoet

ONPAVTIKA TV IOPEld pYACIOV TOV ETALPLOV IOV COPPETEXODY OTIG EVOIIOU)HEVES OLKOVOPIKEG KATAOTAOELS.

ITéppy, 26 Avyovotoo 2011
O ITPOEAPOZ A Z. TA MEAH

Axp1pég amoorracpa aro 1o PP IPAKTIKOV oovedpldoemv Tov Atotkntikod ZopfovAiov

Papavtavng AnpooBévng
Atevbovav ZopBoovlog
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lll. 'ExBeon emokomnnong too Taktikod Opkwtod EAeyktr - Aoyioty

'ExOeon Emoxkonmmong Evéiaueong Xpnuatroowovopkng IIAnpo@opnong

IIpog toug Metdyovg g Avavuung Etaipeiag ELBISCO AE Zuppetox®v

Ewaywyr)

Emokomoaue T GUVNUUEVT] CUVONITIKT] ETAPIKT] KAl EVOMOMNUEVT KATAOTAOT OKOVOUIKNG BEong g Avavuung
Etapeiag «ELBISCO AE Zuppetoxdv» (n Etapeia) kot twv Buyatpikav mg (o “Ophog), g 30ng Iouviov 2011 kat Tig
OXETIKEG CUVOITIKEG ETAIPIKEG KA1 EVOTTOUNUEVEG KATAOTATEI CUVOAIKOV 10001 Hatog, petaforav kabapng BEong kan
TAUELAK®OV PO®V TNG EAUNVNG tEP10S0L oL EANEE aUTNV TNV NUEPOUNVIA, KADMG KAl TIG EMAEYUEVES ETMEENYNUATIKEG
OTUEIWOELS, TTOV GLUVOETOUV TNV eVEIAUEDT] XPTUATOOTKOVOULKT) TIAT|PO@OPNOT], T} 0TT0lA ATTOTEAEL AVATTOCTIAOTO HEPOG
mg e€aunviaiag olkovoukng £kBeong Tov apbpov 5 tov N.3556/2007. H Atoiknon £xel v evBivn yia tnv KatapTion
KAl sIapouoiact autig NG evOIAUECNG CUVONTIKIG XPNUATOOIKOVOUIKIG TTANPO@OpNong, oLUpmva pe ta Aledvn
IIpoTuma XpPNUATOOIKOVOUIKNG Ava@opdg, Onwg avta &xovv uviobemBel amd v Evpwmaikn 'Evwon kot
epapuolovtar otnv Eviiaueon Xpnuatoowkovoukn Avagopd (Aebveg Aoyiotiko Ipotumo «AAIl» 34). Akn pag
evBvvn eival va ekQPACOLUE CUUTTEPACUA ETTL AVTIG TNG EVOIAUEDTIC GLVOTITIKIG XPTULATOOIKOVOULKTC TTANPOPOPT|OTG

ye BAoT ™V EMOKOMNOT) HAg.

Evpog Emmokonnong

Atevepynoape tnv emokonnon pag ovpeova pe to Aedveg Ipotvmo Emokonnong 2410 «Emoxonmon evdiapeong
XPTULATOOIKOVOUIKNG TTANPOPOPNONG TTov Slevepyeital amd Tov aveEApTnTo eAeykTr| g ovrotntag». H emokomnon
mg ev8laueong OIKOVOUIKTG TTANPO@OPNONG ouviotatal ot Sievépyela SlepeuvnTKOV EPWTNUATOV KLPIWG TTPog
MPOOMIA TIOL gival LITEVOUVA YA YPNUATOOIKOVOUTKA KAl AOYIOTIKA OEHATA KAl OTNV EPAPUOYT AVOAVTIKOV Kol
AoV Sadikaociwv emokonmnong. To edpog NG EMOKOMNONG Elval OLOIWEME UIKPOTEPO ATTO AVTO TOL EAEYXOL IOV
Sievepyeital obppova pe ta Aiebvr) Ipotuma EAgyyov kat ovvenmg, ev pag 6idet ) SuvatdtnTa va atoKToovuE ™
Staopaiion 011 €xovv meptEADel otV avTiAnyr| pag OAA Ta onuavTika Bepata ta omoia Ba popovoav va evrtomotovy

oe évav eleyyo. Katd ouvenela, pe v mapovoa Sev Sratummvovue yvoun eA&yyov.
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Tvunepacua
Me Bdon tnv emokomnon pag, dev exel mepieAdel oty avtiAnyr| pag otdrmote Ba pag o8nyovoe oto cupTEpacua Ot
) GLVTUUEVT] EVELAUEDT) XPTILATOOIKOVOLIKT) TTAN poOopnon Sev €xel kataptiobel, amd kabe ovoimdn dmoyn, cOUPVA

pe to AAIT 34.

Ava@opa el AAAOV VOLUIK@OV KAl KAVOVIOTIKOV Oepdtov
H emokomnon) pag Sev evtomoe omoladnmote aouveneld 1) avavTioTolia TV AoUt®V OTotKelwv g ipoPAemtopevng
atd 10 apbBpo 5 Tov N.3556/2007 efaunviaiag OIKOVOMIKIG €kOeomg, HE TN GULVIUUEVT XPTUATOOIKOVOUIKN

mAnpopopnon.

pwec

IIpaigyovwtepyaovgKovmepg ABnva, 30 AvyovoTov 2011
Avavopog EAeyktikn Etaipeia

Opxwtoi EAeyktég AoyloTég H Opxwtog EAeykng Aoyotrg
Aew@. Kngoiag 268

152 32 XaAavdpt

A.M. XOEA 113

Aéomowva Mapivov

A.M. Z0OEA 17681
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IV. Evdiapeoeg eTaipikég KAl EVOMOUREVEG OLKOVOHRIKEG KATAOTACELG

YELBISCO

AE. ZYMMETOXQN

Zovorrtikég EvOuapeoeg Etaipikég & Evomompéveg Owovopkeg ITAnpogopieg
obpeava pe ta Aebvr) ITpotona Xpnparookovopikrg Avagopdg («AITXA»)
yia v nepiodo amod 1 Iavovapiov ¢ag 30 Ioovioo 2011[«A” E§apnvo 2011»]
[[Tooa oe xhiadeg Evpm]

ELBISCO ANQNYMOZ ETAIPIA YMMETOXQN
AP. MAE: 16312/06/B/87/03

210 xAp. Aco@. Mapabavog, TTiképpt
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ELBISCO ANQNYMOZ ETAIPIA ZYMMETOXQN
Owovopkég ITAnpogopieg yia v mepiodo amod 1 Iavovapiov 2011 ¢mg 30 Iovviov 2011
(Tooda og x\tadeg Evpa)

Bepatoverat 6t ot ovovnppéveg Evoiapeoeg Etatpikég kat Evonoumpéveg Owovopkég ITAnpogopieg eivat avtég moo
eykpibnkav amo 1o Arowntikd ZopBoovito g etaipiag «<ELBISCO ANQNYMOZ ETAIPIA ZYMMETOXQN» g 29
Avyovotoo 2011 xat €xoov dnpootomomOei otig apnodieg vmnpeoieg g Emrtpormig Kegpalatayopdg kat tov
Xpnpatwompiov ABnvev. Ot ev Aoyo Evdiapeoeg Etapwkég xatr Evomoupeveg Owovopwkég TTAnpogopieg éxoov
avaptnfei otig otooelideg Tov Xpnpartwompioo Abnvev (www.athex.gr) xat g etaipiag (www.elbisco.gr). Xtov
npeproto Tomo éyoov dnpootevdei Ta otoeia xat mnpogopieg ya v meptodo 01,/01/2011 - 30/06/2011, Pdaoet g
Keilpevng xpnpartwomptakrng vopobeoiag. Emonpaivetrat 6t ta Snpootevpéva ototyeia Kat MANpo@Qopieg g meptodov
01/01/2011-30/06/2011 otoxevovv Ot Pid YEVIKI) EVIHEPMON Yl TV OKOVOMIKI] KATAOTAON KAl TV KATAOTAOoTN
arotedeopdatev xprong mg Etatpiag xat oo Optoo.

ELBISCO ANQNYMOZ ETAIPIA ZYMMETOXQN

Ot emovvantopeveg ONHEL®OELS, AIIOTENODY avanooraoto pépog tov Owovopkav ITAnpogopiov
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ELBISCO ANQNYMOZ ETAIPIA ZYMMETOXQN
Owovopkég ITAnpogopieg yia v mepiodo amod 1 Iavovapiov 2011 ¢mg 30 Iovviov 2011
(Tooda og x\tadeg Evpa)

TTEPIEXOMENA

KATASTAZH OIKONOMIKHZ OEZHZ
KATASTAZH 3YNOAIKOY EIZOAHMATOS 01/1/2011 - 30/06/2011....
KATASTAZH METABOAQN IAIQN KEDAAAION
KINHZH EEAMHNOY 2010-2011-OMIAOS
KINHZH EEAMHNOY 2010-2011-ETAIPIA
KATASTAZH TAMEIAKQN POQN
THMEIQIEIZ EM TQN OIKONOMIKQN NAHPO®OPIQN
7. TENIKEZ NAHPOMOPIEZ
8.  APXEZ IYNTAZHZ TON ENAIAMEZQN OIKONOMIKON MAHPOMOPION........coucvverervessassessssessssssessessssasssessssessassasssenes 20
9.  NEAMPOTYNA, TPOMOMOIHZEIZ NPOTYMNQN KAl AIEPMHNEIES
10.  AIAXEIPIZH XPHMATOOIKONOMIKOY KINAYNOY
1. THMANTIKEZ AOTIZTIKEZ EKTIMHZEIZ KAl KPIZEIZ THE AIOIKHIEQS ....ouveeenceerscsesessssssssssssssssssssssssssssssessssassasssons 28
12.  EMOXIKOTHTA
13.  MAHPO®OPHIH KATA TOMEA
14,  'EZODA ANA KATHTOPIA
15.  AAAA AEITOYPTIKA ESOAA — EZ0AA (KAGAPA)
16.  XPHMATOOIKONOMIKO KOZTOZ — KAGAPO
17. ®OPOZ EIZOAHMATOZ
18.  ENIQMATA MATIA MEPIOYZIAKA ITOIXEIA
19.  AYAA MEPIOYZIAKA ITOIXEIA
20.  IYMMETOXES 3E OYTATPIKES ETAIPIEZ
21.  IYMMETOXES IE 5YNAEAEMENES ENIXEIPHZEIZ
22.  NEAATEZ KAI AOINEZ ANAITHZEIZ (MH KYKAO®OPOYN ENEPTHTIKO)
23.  MNEAATEZ KAI AOINEZ EMMOPIKEZ ANAITHZEIZ (KYKAO®OPOYN ENEPTHTIKO) ...eucveveevcencencenenessnsssssssssssssssssssssssnes 34
24.  ANOGEMATA
25.  TAMEIAKA AIAGEZIMA KAl TAMEIAKA IZ0AYNAMA
26.  ENENAYZEIZ AIAGEZIMES MPOZ NQAHSH
27.  NATIA STOIXEIA KATHTOPIOMOIHMENA Q3 KATEXOMENA MPOZ MOAHIH.......ocvecveesrsssesesessessssssssssssessessassasssenes 35
28.  METOXIKO KEQAAAIO
29.  KEPAH /(ZHMIEZ) ANA METOXH
30.  AMOGEMATIKA
3. ANABAAAOMENEZ ®OPOAOTIKES AMAITHZEIZ KAI YIIOXPEQSELT ......vucveeeersessensessscssssssessssssssssessssssssssssassasssnes 36
32.  MPOBAEWEIS A MAPOXEZ STOYZ EPFAZOMENOYZ META THN EZ0OAO AMO THN YMHPESIA ......ocveveeecrnvsrecesensenes 37
33.  TPAMEZIKES YNOXPEQSEIZ

34.  AHMOEIZES EMIXOPHIHIEIZ
35.  MPOMHOEYTEZ
36.  ENAEXOMENES YNOXPEQIEIS KAI AMAITHZEIZ
37.  MPOZOETA ITOIXEIA KAl NAHPO®MOPIES EMNI TON ENAIAMEZQN ETAIPIKON KAl ENOMOIHMENQN OIKONOMIKQN

MAHPOMOPION THE 30/06/2011 ....ccoveiiueisreiserssnissesseissnissesssesseissesssssstsssesssssstsssesssesstsssssssesstsssesssssstessssssesssessssssesssessssssesssess 40
38. ZYNAANAATEZ ME ZYNAEAEMENA MEPH .....coiiiiiiiiiiiiiiittiitininenisennsseesssssssssasests s s sssssasssssssssssssssssssssssssssnnnanns 40
39. FTEFONOTA META THN HMEPOMHNIA IZOAOTIZMOY ......ccooeeiiirneiiinninnssnteisssessssnsnssssssssssssssssssssssssesssssssssssssssnns 42

Ot emovvantopeveg ONHEL®OELS, AIIOTENODY avanooraoto pépog tov Owovopkav ITAnpogopiov
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ELBISCO ANQNYMOZ ETAIPIA ZYMMETOXQN

Owovopkég ITAnpogopieg yia v mepiodo amod 1 Iavovapiov 2011 ¢mg 30 Iovviov 2011

(Mood oe xi\adeg Evpm)

KATAXTAXH OIKONOMIKHX GEXHX

‘Opthog

Etawpia

ZTOIXEIA KATAXTAXHX OIKONOMIKHX OEZHX

(oot g€ € yi1.) Xnp.  30/06/2011 31/12/2010 30/06/2011 31/12/2010
ENEPTHTIKO

Mn K0KAO@OPOLY EVEPYNTIKO

Evoopata ndyia meplovotakd ototyeia 12 88.538 91.979 1.276 1.289
Enevovoeig oe axivnta 515 527 0 0
Av)a neplovolaka ototyeia 13 1.768 1.703 0 0
(e svohosotra i pie s natpis Giong 15 seL 00 0 0
Zoppetoxég oe Quyatpikeg etatpieg 14 0 0 81.013 81.013
Avapal\opeveg poPOAOYIKEG ATIATTIOELG 25 146 146 2 1
TTearteg ko Aourég anattroetg 16 245 271 5 5
Z0VOAO j1) KOKAOQPOPOUVTOG EVEPYNTIKOD 99.904 103.668 82.295 82.308
Kox\o@opoov evepyntiko

AmnoBépata 18 10.582 11.123 0 0
TTehateg Kot AOUTEG EPIIOPUKEG ATTALTHOELG 17 41.199 43.098 1.146 882
Enevdvoeig 6rabeopeg mpog mmAnon 20 3.800 3.777 2 2
TTayia ototyeia KAt yoplomoupéva mg KATeXOHEVA IIPOG IMAIOT) 21 3.204 3.453 0 0
Tapelaxda drabéorpa kat wodvvapa 19 1.730 1.150 39 43
Zovolo Evepyntikoo amo pr ooveylopevn dpaotnpotnta 0 385 0 0
Z0VOANO KOKAO@POPODVTOG EVEPYITIKOD 60.514 62.986 1.187 927
ZOVOAO evEPYNTIKOD 160.418 166.655 83.483 83.235
IATA KEDAAAIA

MetoxKo Ke@dahaio 22 80.640 80.640 80.640 80.640
Metoxég vIIEP TO APTLO 1.854 1.854 1.854 1.854
AnoBepatikd 24 11.829 11.817 6.764 6.764
Képon / (Cpiég) eig véov (54.122) (51.245) (17.734) (17.722)
Towa xepalata amoddopeva oTong HETOX0VG 40.202 43.066 71.525 71.536
Mi) eAéyx00OEG COPPETOXEG 3.063 2.926 0 0
Tovolo 1diwv kegalaiov 43.265 45.992 71.525 71.536
YITOXPEQXEIX

Maxkponpofeopeg vrmoxpewoeig

MaxponpobBeopeg Tapetaxég Ymoxpewoelg 27 41.181 44.575 2.000 2.100
AvaBal\opeveg popoNoyLKEG DIIOXPEDOELS 25 7975 8.810 0 0
Yroxpe®oeig Iapox®V MPOoKIKOD AOy® 50000 Ao v virpecia 26 2.281 2.339 0 0
Aourég paxporpoBeoyieg vroypewoetg 675 1.168 9 9
An@beioeg Emyopnyrioeig 28 1.362 1.639 0 0
Ynoxpeaoelg oe oovoedepéva peépn 32 0 0 6.616 5.910
Z0VoAo pakponpofeopwmy vnoxpe®oE®V 53.475 58.532 8.625 8.020
BpayvnpoBeopeg vmoyxpewosig

TTpopunBevtég Kat Aourég vITOXPe®OELG 29 46.897 45.118 194 157
Tpéxovoeg popoNOYIKEG DITOXPEDOELG 861 755 382 531
Bpayvnpobeopeg Tapelaxég Ynoypemoeig 27 15.792 15.871 2.757 2.991
Z0voAo PpayxonpobecpmV vIIOXPEDOEDV 63.550 61.745 3.333 3.679
Zbvvolo IMabntkoo anod pn covexlopevn dpactnpotnta 128 385 0 0
Z0VOAO DIIOXPEDTEDV 117.153 120.662 11.958 11.699
Z0VOA0 101V KEQPAAAIOV KAl DIIOXPEDOEDV 160.418 166.655 83.483 83.235

Ot emovvantopeveg ONHEL®OELS, AIIOTENODY avanooraoto pépog tov Owovopkav ITAnpogopiov
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ELBISCO ANQNYMOZ ETAIPIA ZYMMETOXQN

Owovonkég ITAnpogopieg yia v mepiodo amod 1 Iavovapiov 2011 £wg 30 Iovvioo 2011

(Mooda og x\tadeg Evpa)

KATAZTAZH SYNOAIKOY EISOAHMATOS 01/1/2011 - 30/06/2011

Opt\og Etawpia
TOIXEIA KATAZTAZHE TYNOAIKOY EIZOAHMATOE “‘:2)1/1 “‘:2)1/1 ané 1/4 twg amod 1/4 éwg “‘:2)1/1 “r;’ol/l “22)1/4 “‘;2)1/4
(oo oe €x11.) 30006/11 3006710 SV 3006/10  50n0h0 3006710 30/06/11  30/06/10
Koxhog Epyaotov 7 54.363 53.406 27.993 25.781 0 0 0 0
Kootog IoAnbéviov 8 35.274 30.401 18.118 15.184 0 0 0 0
Mukta xépdn / (Cnpig) 19.089 23.005 9.875 10.598 0 0 0 0
'E€oda 61abeong 16.693 18.064 8.283 7.965 0 0 0 0
'E€oda droiknong 3.383 3.412 1.843 2.036 231 107 201 84
Aourd ¢0oda/ (¢§oda) expetaevong (kabapd) 306 (390) (217) (240) 466 513 230 257
Arnotedéopata ekpetd \\eoong (682) 1.139 (468) 356 236 406 28 173
Xpnpatoowovoptkd €5oda - xabapda 10 1.832 1.719 958 839 92 96 46 45
Képdn/ (Cnpiég) ammod ovvoedepéveg emyelprioelg (362) (49) 118 249 0 0 0 0
Képdn /(Znpiég) mpo @opav (2.876) (629) (1.308) (233) 143 309 (18) 127
Dopog eoodrjpatog 11 453 (764) 550 (489) (155) (56) (122) (31)
KaBapda Kepdny/(Znpiég) neprodoo peta and @opoog (A) (2.424) (1.393) (757) (723) (11) 253 (140) 96
KATAVEROVTAL OF:
Towa xe@dalaa amoddopeva oTovg HETOX0DG (2.648) (802) (887) (374) (11) 253 (140) 96
Mn eAéyxoooeg GOPPETOXEG 224 (591) 130 (348) 0 0 0 0
Zovolo (2.424) (1.393) (757) (723) (11) 253 (140) 96
Aourd oovolikda é6oda
TTooda xataxepnOevta amevbeiag ota idwa kepaiaa 389 (23) 471 (36) 0 0 0 0
Armotipnor) enevdvoemv Stabéopov mpog nHANO 1€0m Wiov Kepalaimv (627) (126) (645) (169) 0 0 0 0
Zovalaypatikég dtapopég petatporr)g foyatpkmv eSntepkod 63 (83) (16) 4) 0 0 0 0
Exxabdapion Ouyatpwrg Etaipiag (128) 0 (128) 0 0 0 0 0
Aourda oovoMkd £6oda peta ano opovg (B) (304) (232) (317) (209) 0 0 0 0
ZOYKEVIPOTIKA OUVOMKA £€000a petd ano @opovg (A)+(B) (2.727) (1.625) (1.075) (931) (11) 253 (140) 96
KATAVEROVTAL OE:
Towa xkealaia amoddopeva oTovg HETOXOVG (2.864) (931) (1.211) (496) (11) 253 (140) 96
Mn eAéyxoooEg GOPPETOXEG 137 (694) 137 (435) 0 0 0 0
Tovoho @727) (1625 (1.075) (931) (11) 253 (140) %
Keépdn/ (Cnpiég) petd amo gpopovg avda petoxt) - Paokda (oe x\ €) 23 (0,0451)  (0,0259) (0,0141) (0,0134)  (0,0002) 0,0047  (0,0026) 0,0018
Képdn / ((npieg) mpo @opw@v, XPNHATOdOTIKQOV, EMEVOLTIK®V AIOTEAEOUATOV KAl OLVOMK®OV 2108 4304 906 1964 249 419 35 179

anooPéoemv

Ot emovvantopeveg ONPEIDOELS, AIIOTEAODY AVAIIOOTIAOTO PéPog TV Owovopkav ITAnpogopiov .
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ELBISCO ANQNYMOZX ETAIPIA ZYMMETOXQN
Owovonwég ITAnpogopieg yia v mepiodo amo 1 Iavovapiov 2011 ¢wng 30 Iovviov 2011

(Mood oe x\tadeg Evpm)

KATAXTAXH METABOAQN JIAIQN KEDPAAAIQN
Kivnon E€apnvoo 2010-2011-Opthog

S Q Q Q o 8 N9 > W Q
£8 EE & 2558 g% s
&g 25 E § §9° §&°E 2
58 gSe¢ A B~ g =3 R
OMIAOX s Ul g P o> S % o
3 g s & 2
& ] 5 = = O
3 .
¥ >
YnoAouro 01/01/2010 80.640  1.854 0 11.820 (49.670) 3.539 48.183
IMooa xataywpndévta amevbeiag ota idia kepdhata 0 0 0 ) (8) 6) (23)
KaBapo xépdog / (Cnpia) meptodov 0 0 0 0 (802) (591) (1.393)
Anou}n']oq erevOvoemv Stabéopav mpog N®ANoY peéon 16V 0 0 0 0 68) 8)  (126)
Kepahaiov
ZDVCI)\)\CIY}IC[TIKEQ Owagopég  petratpomm)g  Ouyatpikmv 0 0 0 0 (44) (38) (83)
eE@TEPIKOD
YnioAouro 30/06/2010 80.640  1.854 0 11.811 (50.592) 2.845 46.558
YnoAouro 01/01/2011 80.640  1.854 0 11.817 (51.246) 2.927 45.992
KabBapo képdog / (Cnpid) mmeptodov 0 0 0 0 (2.648) 224 (2.424)
Amnortipnon . snsvf)uogov If)laBsotp‘oov pog  HO®ANON 0 0 0 0 (3) () (627)
katayepndeioa ameobeiag ota idia kepahata
IMooa katayepndévta amevdeiag ota idwa kepalata 0 0 0 11 203 175 389
Zvva}\)\ay}mul(eg §1a<popss petatporg OQoyatpkev 0 0 0 0 34 29 63
e§TEPIKOD APALPETIKA TOV 1010V KePAAaiov
Exxabdapion Guyatpukr)g Etaipiag 0 0 0 1 (128) 1 (128
YnoAouro 30/06/2011 80.640  1.854 11.829 (54.122) 3.063 43.265
Kivnon E€aprjvoo 2010-2011-Etapia
) g C T LY NY> °
25 §E ZEZ2 5§83 3
% 2§ ESYiEp® ¢
ETAIPIA ES S 28 X3 W
DRV e 3 )
E 5 =
5 <
YnoAouro 01/01/2010 80.640 1.854  6.764 (18.087) 71.171
KabBapo képdog / (Cnpid) mmeptodov 0 0 0 253 253
YnoAouro 30/06/2010 80.640 1.854  6.764 (17.834) 71.424
YnoAouro 01/01/2011 80.640 1.854  6.764 (17.722) 71.536
KabBapo képdog / (Cnpid) meptodov 0 0 0 (11) (11)
YnoAouro 30/06/2011 80.640 1.854 6.764 (17.734) 71.525

Ot emovvantopeveg ONHE®OELS, AITOTENODY avaroonaoto pépog twv Owovopkav ITAnpogopiov
YeNiba 18 amo 44



ELBISCO ANQNYMOZX ETAIPIA ZYMMETOXQN
Owovonwég ITAnpogopieg yia v mepiodo amo 1 Iavovapiov 2011 ¢wng 30 Iovviov 2011
(Mood oe x\tadeg Evpm)

KATAXTAXH TAMEIAKQN POQN

Opt\og Etapia

ano 1/1 éwg  ano 1/1 éwg amo 1/1 ¢wg  amo 1/1 éwg
EMMEZH ME®GOAOX TAMEIAKQN POQN 30/06/11 30/06/10 30/06/11 30/06/10

Asttovpyikig dpaotnprotnteg

Képdn/(Znpiég) mpo @opwv (2.514) (580) 143 309
IM\éov / pelov mpooappoyeg yia:

Amnooféoeig 2.790 3.184 13 13
IpoPAéyeig (3.036) (370) 0 0
Yovalaypatikég Stapopég 16 34

Képdog / (Znpid) amd noAnorn) naylov (24) 1)

gﬁ;;jgi?gf;; g(éooﬁa, €€oda, xépldrn kat Cnpiég) emevOLTIKNG (1.160) (256) 0 0
XpewoTikoi TOKO1 Kat ovvagr) é5oda 1.817 1.661 92 96

IM\éov/ peiov mpooappoyés yia petaPolég  Aoyapiaopmv
Kepalaiov kivnong 1 moo oxetiloviar pe TG AEITOLPYIKEG

OpacTnPLOTTEG:

Meiwon / (avnorn) anobepdatov 539 (2.009) 0 0
Meiwon / (avnon) anattrjoeov 5.986 (7.592) (264) 476)
(Meiwon) / avénon vnoxpemoemv (MAnV tpamnelmv) 171) 10.708 742 2.034
Metov:

Xpewotikot tokot Kat oovagr) é5oda kataPefAnpéva (1.846) (1.624) 92) (96)
KatafepAnpévor gopot (748) (677) (305) (414)
i:))vo)\o £10po®V / (ekpo®V) amo Aettovpykég dpaoctnprotnteg 1.649 2477 330 1.466
Enevdotikég Spaotnprotnreg

Awaypaen Iayiov 962 0 0 0
Ayopd eVOOPATOV KAt AOAGV IAYIOV IIEPLODOLAKAY OTOLXel®V (1.469) (1.423) 0 0
Erompddetg ano nmArjoelg eVOOPATOV KAt ADA®V Iayiov 2.885 398 0 0
Toxot etomipayfevteg 1 11 0 0
Mepiopata elonpayfévia 9 8 0 0
X0VoAo €10po®V / (ekpo®V) amo enevdvtikég dpaoctnprotnreg (B) 2.388 (1.007) 0 0
Xpnpatodotikic dpaotnproTnTeg

Ewompddeig amo exdobévta / avainebévta davewa 926 3.089 0 0
ESo@pAr|oeig daveiov (4.318) (4.857) (334) (1.459)
](E)(@;g)}x\rlzig DIIOXPEMOEDV ~ AIIO  XPNPATOOOTIKEG  plobwoelg (64) (399) 0 0
gl;))r;_}::pmtsr:gsps(a\)(;/ / (expocwv) amé  xpnpatodotikég (3.457) (2.167) (334) (1.459)
Ezﬁac;f‘)]l; . :l;ir:)(zga 0/1, ((;1;:.&)(%;]1 ((\){')ra tapewaka Owabtowpa xai 581 (698) @ 8
Tapewaxda dwadéopa kat woddvapa evaping meprodoo 1.150 3.033 43 24
Tapewaxda Swadéopa kat wwodvvapa AjEng meptodov 1.730 2.335 39 32
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ELBISCO ANQNYMOZ ETAIPIA ZYMMETOXQN
Owovonwég ITAnpogopieg yia v mepiodo amo 1 Iavovapiov 2011 ¢wng 30 Iovviov 2011
(Mood oe x\tadeg Evpm)

Inpewwoetg eni twv Owovopikav ITIAnpogopiov

1. Tevikég mAnpog@opieg
H ELBISCO A.E. ZYMMETOX®QN (1 «Etaipeia») kot ot Boyatpikég g (padi o «Ophog») dpaotnplomoteital
OTOV YOO MAPAY®DYI|G APTOOKEDACHATOV KAl EHIOPLag SpNTPlak®V (Ghevpd, GPOYAVIEG, PITIOKOTA, Yot Kat
Aouna aptookevdaopata) kabaog kat eldaov miaotikrg ovokevaoiag. O Opthog dpaoctnpronoteitat oty ENada
xat ot FYROM.
H «ELBISCO ANQNYMOZXZ ETAIPIA ZYMMETOXQN>», pe Swakpttiko titho «ELBISCO A.E.» ©dpifnke tov
Aexepfpro too 1987 (PEK 3019/31.12.1987) &V amooyiceng kat petatporrg oe Avaovour Etaipia too khddoo
Hapay®yIg Kat epropiag Katavalotikev ayabov g Avevopng Etaipiag AAAATINH AB.EE. (staipia
eonypévn oto X.A.A. anno to 1950). H apywr) enwvopia g Etapiag rrav «EAAHNIKH ETAIPIA
MIIIZKOTQN  ANQNYMOX BIOMHXANIKH KAI EMIIOPIKH ETAIPIA EIAQN AIATPO®HX
ANTITIPOZQITEION KAI AIANOMQN», pe Owaxprukd titho «EAAHNIKH ETAIPIA MIIIXKOTQN
A.B.E.E.». H Etaipia petovopdotmke oe «<ELBISCO ANQNYMOZXZ ETAIPIA YMMETOXQN», odpgova pe
mv amo 20/11/2000 anogaor g Extaxtng Ievikiig Zovélevong tov petoxev g Kat v ard 21/12/2000
EYKPLTIKI)] AITO@AOT) TOL YITovpyeiov AvArtodng avagopikd e TV Tpomormoinon tov dpbpev 1 (enovopia) xat
3 (oxomog) Tov Kataotatukoo g Etaipiag.
H Etaipia éyet ¢dpa to ITiképput Attikrg emt tov 21ov yAp. Aesog. Mapabovog, cOppava pe amogaon g
appodiag vinpeoiag Tov Yroopyetoo Avamrtoéng [A/vorn AE. xat ITiotewng] pe ap. mpet/Aoo K2-10302/12-7-
2006.
H Etapia eivatr katayepnpévn ota Mntpoa Avevopev Etaipiov tov Ymovpyeioo Avdmtodng, I.I.
Eowtepikod Epmopiov, pe Ap. 16312/06/B/87/03. H Siapxewa tng Etaipiag opiodnke pexpt to €rog 2034.
Metd v tporomnoinor tov apbpoov 3 ToL KATaAoTATIKOL TG, o aro@dotoe 1] Extaxtn 'evikr) Zovékevon tov
petoxwv g 20/11/2000, o oxormog g Etaipiag éxet g e€ng:
a) H ooppetoxr) oe eN\nvikég 1] aAlodarég etaipieg KAt EMyEPIOeLg OIOIAOONIIOTe HOPPI)G TIOL €XooV 1ON
ovotabet 1) Oa ovotabovv aveSapTrTmg TOL ETALPUKOD TOVG OKOIIOV.
B) H mapoyr) omnpeotodv OGOIKNTIKIG QUOEDG KAl OPYAV®ONG TIPOG ETALPleg KAl EMYEIPI|OELg OLACONIIOTE
pop@rig, oe O¢pata nwAnoemv, Tapay®yrns, IPoBolr|g Kat mpowbnong Ipoioviay.
Ot petoyxég g Etaipeiag dtampaypatedovial oty Katyopia eidik®@Vv XpHHATIOTPIAK®OV XAPAKTPIOTIKOY
oto Xpnpatotjpo ABnvaov.
Ot Owovopkég ITAnpogopieg g Etatpiag xat too Opihov yua v mepiodo mov éAnge otig 30 Iovovioo 2011
éyovv eykptdet mpog dnpootevon amd to Arowkntiko ZoppfovAto g Etatpeiag otig 29/08/2011.

2.  Apyxigovvradng twv Evoiapeowv Owovopikev IIAnpogopiov

Ot mapovoeg ovvorrtikég evouapeoeg Etaipikég kat Evomoupéveg Owovopikeg ITAnpogopieg tg ELBISCO A.E.
pe npepounvia mg 30 Iooviov 2011 kalvmtovv 6o to A" E§apnvo toov tpéyovtog £tovg Kat £xoov ovvtaybet
ovpgava pe ta Awebvr) Ipotona Xpnpatoowovopikrg ITAnpogopnong («AITXID»), xat tig Ateppnveieg g
Emtporr)g Ateppnvetov tov Aebvov Ipotdnev Xpnpatoowovopikng ITAnpogpodpnong, onmg éyoov viobetn et
and v Evponaikr] Eveoon kat ta ATIXIT moo éyoov exdobei amd to ZopPovAio Aebvov Aoylotkov
ITpotdnev (ZAAII).

Ot AoyloTikég apyég moo xproponou|dnkav yida TV IPOLTOAcia Katl v mapovoiaon tov Evdidapeonv
Etaipikeov xat Evomoupéveov Owovopwkev ITAnpogopiov eivat ovveneig pe Tig AOYIOTIKEG PG IIOD
xpnotporow)fnxav yia 1) obvtadn ToV €T)01®V OIKOVOPLK®V Kataotdoemv g Etatpiag xat tov Opthov yia
mv xprjon mov éAnge otig 31 Aekepppiov 2010.

Ot ovvorrtikég evolapeoeg Etatpixég kat Evonoupéveg Owovopikeég ITAnpogopieg éxoov oovraybet pe Pdon v
apxr] TOL 10TOPIKOD KOOTODG ON®S éxel Tporonotndel pe v extipnon oe Oikau) alla te®v emevoboemv
Owabéopmv Ipog T®ANoT).

To mpwto e§apunvo tov TpExovTog €Tovg oty Buyarpkr) etatpia ELBISCO ABEE ot yprjpatootkovopikot deikteg
OXETIKA He TNV KEPANAWAKI] EMAPKELD, TV Kepdo@popia KAl T PEDOTOTNTA NTIAV EKTOG TOV Opl®dv OI®g

Ot emovvantopeveg ONHE®OELS, AITOTENODY avaroonaoto pépog twv Owovopkav ITAnpogopiov
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ELBISCO ANQNYMOZX ETAIPIA ZYMMETOXQN
Owovonwég ITAnpogopieg yia v mepiodo amo 1 Iavovapiov 2011 ¢wng 30 Iovviov 2011
(Mood oe x\tadeg Evpm)

opifovtat otig davetaxég oopPdoetg tov Opoloyiakod kat tov Kowvonpaktikod Aaveiov, oOp@@Va OP®G HE Tig
omoieg dilvetal «mepiodog AIOKATAOTACHS» TP®V PNVOV HIPOoKelpévov ot Seikteg va emaveéAfovv eviog Tov
emOupNTOV 0pl®V. XTIG EVOIIOUHEVEG OLKOVOHIKEG KATAOTAOELS TO T000 TRV 38 exat. € Oev eppavietal otig
Bpayovnpobeopeg vroxpeamoelg onmg opiletat otig diaraderg tov edagiov (8) g mapaypdgoo 69 to AAIL 1
«ITapovoiaon) T@V OIKOVOHIK®V KATAOTACE@V» 10Tt 1) Aloiknor), BAcet ToL eyKEKPIIEVOD IPOBIOAOYIOHOD T1)g
alM\d KAl T®V AmoTeAeOHdT®V TG Katd Tovg prveg IovAto kat Avyovoto, extipd ot v 30/9/2011 ot
Xpnuatoowovopkol deixteg Oa emavéNBovv eviog ToV oOUPATIKOV OPi®V.

Aev vrmapyovv aAAayég oTig AOYIOTIKEG apXEg IOV TPLONKAV Oe Ox£0r [l€ avTég oL Xprotponoudnkav yia
TNV IPOETOPACLA TV €TI0V OLKOVOHIK®V Kataotaoemv ¢ 31 AexepBpiov 2010.

O Opthog xat n Etatpia exmAnpovoov Tig kadnpeptvég Tovg avdaykeg yia KEPAAAO Kiviong HEC®D TRV
XPNHATIKGV IOP®V oD éxovv ot 61dbeot) Tovg, mepAapPavopéveay Kat ToV TPAIe(k®V YOPI YT OemV.

Ot 1péyovoeg owovopikég ovvOrkeg ovvexifoov va dnpiovpyoov apeBaidotnta 0oov agopd (a) oto eminedo
rong yua ta opotovia tov Opthoo xat g Etatpiag xat (B) ot Stabeopotnta tpamelixng xpnpatodotnong
yia To TIpoBAerto pENAov.

Ot mpoPAéyetg too Opthoov xat g Etatpiag Aappavovrag ebhoya omoyn tig mbaveg petafolég oty epmopiKr)
Tovg amodoor), dnprovpyody Vv evAoyn mpoodokia otn Awoiknorn ott o ‘Opthog kat 11 Etapia Swabétoov
EMAPKELG TIOPOLG YA VA CLVEXLOODY TV EMLYEIPIIATIKI] TODG SPACTIPLOTNTA OTO eyyOG PENAOV.

Qg ex TovTOL 0 ‘Opthog xat 1 Etatpia cvveyiloov va vi00etody TV «apx1) TG EMYEIPNIATIKIG ODVEXELAG TOV
OPACTNPOTITOV TOLG» KATA TNV KATAPTLON T1)G eVOIANEDT)G OLVOITTIKLG XPIIATOOIKOVOPLKIG IIANPOPOP1|OnG
yia v e§apnviaia mepiodo 1 Iavovapiov pexpt 30 Iovviov 2011.

H oovtadn tov Eviuapeowv Etaipev kat Evonoupéveov Owovopkev ITAnpogopiov odpgova pe ta
ATLXIL amattetl 11 xprjon oplopévev CNHAVIIKOV AOYIOTIK®V EKTIHIOE@V KAl TV AOKN Ol KPiong amo T
Awoixnon ot Sradikaocia epappoyng IOV Aoylotikev apyeov. Emiong amatteitat 1 xprjon vIoAoylopmv Kat
vnoféoev mov emnpedfovv Ta avagepfévia MOoOd TOV MEPIOVOLAK®OV OTOLXEI@V KAl LIIOXPEDOEDV, T
yvootoroinon evOexOHeV®OV  AIIATOE®V KAl DIIOXPEMOEDV KATA TV I1HEPOHNVIA TV OIKOVOHIKGOY
IANPOQOPIOV KAt Ta ava@epfévia mood eoodnudtov kat e§odmv Katd T OldpKeld TG Heptodov v
avagopd. Iapd to yeyovog 0Tt avtot ot vroAoyiopot Bacifovtat oty kaidtepn) dvvartr] yveor) g Atoiknong
oc Ox€01 He TIg TPEXOLOEG OLVONKEG KAl EVEPYELEG, TA MPAYHUATIKA OTNV KATACTAOT AIOTEAEOPATOV XPHong
prIopet TEAKA va O1apEPovVy aIrd avtodg TODG DIIOAOYLOHODG.

Ot meployég Imov EUIEPIEXOVY ONUAVTIKO PABPO DIOKEWPEVIKOTTAG KAt eival HmePIAOKeg avagépoviat otV
onpeioon 4.

Optopéva ovykpttikd kovodAla avataivoprfnkav yia va elvat ooykpiopa pe ta avtiotolyd g TpEXonodag
eptodov. Toxov Owagopég oe mood twv Eviuapeowv Etapwev xat Evomoupévev Owovoptkev
IM\npo@opt®v Kat aviiotolyda Hood OTi§ ONHEWOoELG 0peiAovTal oe OTPOYYDAOIIOU)OELG.

Ot ovvomtikég evOiapeoeg Etaipikég xatr Evomoupéveg Owovopikég ITAnpogopieg amotehovvial amd Tig
OWKOVOPIKEG TANpoQopieg g Mnipikng kat TV OuyatpKev etdipel®v ¢ XToV IAPAKATe Mivakd
rapovotadovrat ot Boyatpikég etaipeieg mov mep\n@dnkav otnv evomoinon pali pe Ta OYETIKA IOCOO0TA
ovppetoxng kabmg kat ) dpaoctpotyra kabe Boyarpixrg.

Enevopta Etatpiag ‘Edpa ITocooto M¢Bodog  Xyfon evomoinong
Zoppetoxng Evomnoinong
(%0)

ELBISCO A.B.E.E. ITiképpt - Attika) 99,55% OMx) Apeon)
ZITOLUKS A.D. Txoma 53,79% O\t Apeon)

H Tevixn) Zovéhevon) g 29/7/2005 tev petoxwv g KARAT Bulgaria Ltd., Buyatpwrig xatd 99 % g ELBISCO
AE. ZYMMETOXQN amo@dotoe ) Swaxomr] dpacmplotmrag g etaipiag. H exkabapion g etaipiag

oAoKAnpmOnke ot TPéyovoa XpPrjon-
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3. Néa npotomna, TpONONoU)oelg MPOTOIIMV Kat dleppnveieg
Néa mpoToIa, TPONOMO)OEL MPOTONMV KAl Oleppnveieg: ZoYKeKPIpEVA VEA IIPOTOIM, TPOIIOMIOL|OELg
IPOTOH®V Kat dieppnveieg éxovv exdobet, Ta omoia eivat DIOYPEGTIKA yia AOYLOTIKEG TTePLOdOVG TTOD {eKLVOLY
Katd ) dudpkela g mapovoag xprong 1 petayevéotepa. H extipnon tov Opilov oxeTKd pe v emidpaor)
AIIo TV EPAPHOYI] AVTOV TOV VEQV IIPOTOIIRV, TPOIOIIOU|0E®V KAl dlePUNVEIQOV IAPATIOETAL AP AKATR.

ITpotooa kat Atgppunveieg DIIOYPEDTIKEG V1A TNV TPEYODOA OIKOVOULKT ¥P10N

AAII 24 (Tpomnomnoinoy) «I'veootomo)oeig oovoedepevmv pepav»

H napovoa tporonoinorn emuyelpet va petdoet Tig YVOOTOMOU|OELS TOV COVANAY®V avapeoda oe oovdedepéva
pépn dnpooiov (government-related entities) kot va amooagnvioet v €vvola tov cvvOedepévon pEPOUS.
ZOYKEKPEVA, KATAPYELTAl 1] DIOXPEDON TOV OLVOEDEPEVOV HEPOV ONPOcIoL VA YVOOTOIOW|ooLV Tig
AemrTopépeteg OA®V TV OLVAAAAY®V e To Onpooto Kat pe aAAa oovdedepéva pépn dnpooiov, amooagnvilet
Kat arlorotel Tov optopd tov oovOedej1evon pépong Kat emPAN\el 1) yVOOTOIOLNON OXL HOVO TV OXE0E®V,
TOV OOVAAAAY®OV KAl TOV DIOAOUIOV avdpeod ota ovvOedepéva pépn alld Kat oV Oeopedoe@v TO0O0 OTIg
ATOHIKEG OO0 KAl OTLG EVOIIOUPEVEG OIKOVOIKEG KaTtaotdoelg. H tporonoinorn aotr) dev €xet epappoyr) otov
‘Optho.

AAII 32 (Tpomnomnoinon) «Xpnpatoowovopikda péoa: [Tapovosiaon»

H napotoa tpomomnoinon mapéyet eneSnyrjoelg oXeTIKA [ TOV TPOIIO HE TOV OO0 OPIOPEVA OIKAIDHATA IIPEIIEL
va tavopnBovv. Zoykekppéva, Sikaeopatd, Sika@pata mpodaipeong 1 Sikatopata ayopds HETOXTg yid TV
amoKton OLYKEKPIPEVOL apldpod 1610V OLPHETOXIK®V TITA@V TG OWKOVOPLKIG OVIOTNTAG yla &va
OLYKEKPHEVO TTOCO OTOLODONIIOTE VOPIOPATOG ATIOTEAODY OUPHETOXIKODG TITAODG EAV 1] OIKOVOHIKI] OVIOTTA
TIPOOPEPEL ALTA TA OKAIOPATA, SIKAIOPATA TIPOAipeong 1) SIKA®PATA ayopdg PETOXTG AVANOYIKA 08 OAODG
TOLG DPLOTAPEVOLG PETOXOLG TG 1d1ag Katnyopiag Tev 10i@v, pn Iapay®y®y, OODPHETOXKOV Tithov. H
OLYKEKPLHEVT TPOIIONOiNor) Oev €xel emdpaoct) OTI§ OUKOVOHIKEG KATAOTAOELG Tov Opthov.

EAAIIXA 19 «Awaypa@n XpnpatooikovOIK®V YIOXPEWOEWDYV 1€ OVIPETOXIKODG TITAODG»

H Aweppnveia 19 avagépetatl 6To AOyl0TIKO XELPIOPO AIIO TV OLKOVOHLKI] OVIOTITA ITOL eK&10el COPIPETOXLKODG
TITAOLG 0g évav IMOTOT), IIPOKEIPEVOL VA Olakavoviotel, ONOKANPn 1) €V PéPel, Pud XPIIATOOIKOVOULKE)
vnoxpéwon. H Stepunveia avtr Sev éxet epappoyr) otov Optho.

EAAIIXA 14 (Tpomomoinon) «Opia Ileprovoiakwv Ztokeiomv Kabopropévev Ilapoxwv, EAdayioto
Anatrtoopevo Zxynpuatiopevo ke@dlato Kat 1 aAAnAemidpaot) toog»

Ot tponomou|oelg epappodovtal oe MEPLOPLOPEVEG IEPUITAOOELS: OTAV 1) OIKOVOHIKI] OVIOT)TA DIIOKELTAL OF
€Ad(1O0TO AIIAITOVHEVO OXIIATIOREVO KEPANALO Kat IpoPaivel oe IPOmPr KATAPOAI] TV EL0POPROV Y1 KAALYT)
avtev TV anartjoeov. Ot TPOMOIOUI0Elg ALTEG EMITPEIIONY Ot Pid TETOWd OWKOVOHIKI] OVIOTNTA Vd
AVTIETOIIOEL TO OPENOG AIIO ML TETOWA MPO@PY TANPOHI] ©G IEPLOLOLAKO ototyeio. H Seppnveta dev éxet
epappoyr) otov Optho.

Tpomonou)oelg o€ DPOTLIA MOV AMOTEAODV €V TUNIA TOL IPOYPAUUATOG eTNOIOV BeATivoewmv yia to 2010 tov

ZAATT (Zoppooviio Aebvav Aoyiotikav TTpotdmmv)

Ot napaxdte® TPOIOMIOU|0elg MEPLYPLPODY TI ONHAVTIKOTEPEG allayég mov vrelogpyovial ota AIIXA wg
eraxKOAovbo T®V AIOTEAEOPAT®V TOL €100V Hpoypapparog Pedtiwoeav tov ZAAIT mov dnpootedtKe TOV
Mo 2010. Epooov dev avagépetatl S1a@opeTikd, Ol TPOIIOHOU0Elg AVTEG OEV £XOVV ONILAVTIKI) EMITMOOL OTIG
OLKOVONKEG Kataotdoetg Tov OpiAov.

AIIXA 3 «Xovevaoeig Emyeiprioemv»

Ot Tpomomnouoelg mapexooy emupoodeteg SlevKPLVIoeLg OXETIKA e: () COPP®VieG eVOEXOPEVOD TIHIIATOG ITOD
IIPOKVITTOLY AIIO OLVEVOOELG EMLYEIPIOE®V HE NHEPOPNVIEG AIIOKTHOG IOV PO YOLVIAL TG EPAPHOYIG TOV
AITXA 3 (2008), (B) v empérpnon TG pn eAéyxovodag COPPETOXNS, Kat (y) AOYIOTIKI] AVTIHETOION TRV
ovovalaymv nAnpepng mov Paocifovial oe adleg HETOX®V KAl IIOL AIOTEAODV PEPOG HLAG EMLXEIPIIATIKIG
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oovveveaong, ovpmepappavopévev tov empPpapevoeov mov Paocifoviar oe alleg petoxmv Kai mov Oev
AVTIKATAOTAONKAV 1) EKODOLA AVTIKATACTAONKAV.

AIIXA 7 «Xpnpatoowkovopika Méoa: ['vwotonoujosig»
Ot tponomoujoelg mepAapPavoov  MOAAIAEG  OlELDKPLVIOEG OYETIKA HE TG YVQOTOIOW|OES TV
XPNPATOOIKOVOHIK®DV [1E0DV.

AAII 1 Ilapovoiaon twv Owovopikewv Karaotdoewv»

H tpomnomoinorn 81evkpivifel 0Tl Ol OWKOVOHMIKEG OVTOTNTEG HIIOPOLY VA HAPOLOAfOLY TV AVAALOL TV
OLOTATIKAV OTOLXEl®V T@V AOUI®V OLVOANK®V 000wV eite otV Katdotaor petaBolov 10iov kepalaiav eite
OTIG ONHELDOELG.

AATI 27 «Evomoupéveg kat ISwaitepeg Owovopikég Kataotaosig»
H tpomonoinon Stevkpividet 0Tt ot tpomomnou)oetg TV AATT 21, AATT 28 xar AAIT 31 mov amoppéovv amd my
avabeppnor) tov AAIT 27 (2008) mpémet va epappofovtat peANOVTIKAL.

AAII 34 «Evéiapeon Xpnpatootkovopik) Avag@opa»

H tpormomnoinorn divet peyaldtepr) U@aot) oTig ApxEg YVOOTOIOLN 0N oL TIPETIEL VA eQpappofovTal Oe OXE0r) pe
ONPAVTIKA YEYOVOTA KAl ObvaAAayég, ooprepAapBavopévay ToV PETAPOA®V avVA@OPIKA HE EMPETPIOLLg
omyv edloyn adia, kabog Kat otV avdykn EmKAPONoinong T®V OXETIK®V HANPOPOPL®Y OII6 TV IIo
npoo@ar etrjola ekdeon.

EAAIIXA 13 IIpoypappata IIototrag Iehatov»
H tpomomnoinon Otevkpvifet v évvola tov Opov «edAoyn adia», OT0 MAAIO0 TG EmpETpnong tng

emPpdPevong TOV IPOYPAPPATOV IMOTOTTAG ITEAATOV.

ITpotona kat Atepunveieg DIOYPEMTIKEG AIIO TIEPTIOO0VG oL EeKvovy TV 1) petd ano 1 Iavovapiov 2012

AIIXA 7 (Tpomomoinon) «Xpnpatoowkovopikda Méoa: ['vwotonoujoeig» - perafifaoeig xpnpatooKovopiK®Ov
MEPLOVOLAKGOV OTOLYEIDV (EQAPHOleTal yia eTrjoteg AOoyIOTIKEG 1TEP1OdODG oL Eekvody TV 1) petd myv 11 IovAiov
2011)

H mapovdoa tporomoinorn Hapéxel Ti§ yVOOTOHOW|oelg yia petapiBacpéva xprnpaTooKOVOUIKA MEPLODOLAKA
otolxela mov Sev éyoov amoavayveplotel e§'oNoxkArpov kabmg xat yia petaPiBacpéva XprpaToOKOVOIKA
[IEPLOVOLAKA OTOLKELd IOV €XoLV aroavayveplotet €€’ oAoxAr)poo al\d ywa ta omoia o Ophog éxet ovvex{opevn
avapen. Iapéyet emiong kabodrjynon yla my epappoyr) TV AIaitodpevey yvaotonoujoeov. H tpomnomnoinon)
avtr) dev éxet akopn vobetnBet amo v Evponaixr) Eveon.

AAII 12 (Tponomoinon) «Popot ewoodrpatog» (epapuoletat yia emjoleg Aoyiotikég rmeptddovg mov Eekivooy
v 1 petda myv 1n Iavovapiov 2012)

H tponomoinon tov AAIT 12 mapéyet pua mpaxktki pébodo yua v emperpnon oV avaBallopeveov
POPONOYIKAV DIIOXPEMOEDV KAl AvABAANOPEVOV POPONOYIK®V IIEPLODOLAKGOYV OTolelmv otav emevOuTika
akivrta emperpovial pe ) pebodo evloyng adiag ocvppova pe 1o AAIT 40 «Emevovoelg oe axivnta». H
Tpomormoinor avtr Oev éyel akopr) viobetnOetl anod v Evponaikry Evoor).

AAII 1 (Tponomnoinoy) «ITapovoiacy Owkovopikev Kataotdoewv» (epappoletal otig etrjoteq AOYLOTIKEG
nep10dovg mov eKvovy TNV 1) petd v 1n IovAiov 2012)

AvT1) 1) TpoIIONOiNOI) AIattel AIIO TG OIKOVOHLKEG OVTOTNTEG VA OlaX®@PioovY Ta oTotyela mov mapovotdfovtal
ota AouId OLVOAIKA el00dT|pata oe 600 opddeg, pe Bdaon To av avtd oto peNNov etvatl mbavo va petapepboovy
ota anoteAéoparta xprioemg 1) oxt. H tpomonoinon dev €xet viobetn et axopn ano v Evpenaixr) Eveon.

AAII 19 (Tpomomnoinorn) «ITapoxég oe Epyalopévoug» (epappoletat otig etrjoteg AOyloTikeg meptodovg mov

Cexvouv v 1 petd mv 1n Iavovapiov 2013)
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Avt) 11 TpoHOIOINOI emM@EPeEl ONUAVTIKEG AAAAYEG OV avAyvmPlon KAt empETpnon Tov KOoToug IOV
IPOYPARHATOV KADOPIOHEVOV IIAPOXMV KAl TOV IApox®V e50dov amod v vmnpeoia (katdpynorn g pedodov
Tov neplBmpion), Kabwg KAt OTg YVOOTOIOW|0elg OA®V TRV HApoXav ot gpyalopévous. Ot Paoikég allayeg
apopobdV KLPLRG OTNV aAvayveoplorn T®V avaloyloTIK®OV Kepdav Kat (Npi®v, oty avayveplol Tob KOOTovg
podnnpeoiag/ MepKON®Y, OV EMPETPN O Tov 50001 CLVIASE®V, OTL AIAITODHEVES YVOOTOIOW|OELS, OTO
XePLopod Tev €00V KAl TOV POP®V MOL oxeTifovTal {e ta Ipoypdppatda Kaboplopévev mapoyxmv, kadog kat
ot duaxplon petadd Ppayvnpdbecpnv kat pakponpobeopmv napoyev. H tpomomnoinon Oev €xet viobetnOet
axoun ano mv Evponaixr) Evoon.

AITXA 9 «Xpnpatookovopikd péca» (epappoletal otig eu)oteg AoyloTikeég meptodong mov Eekvody my 1)

peta v 1n Iavooapiov 2013)

To ATIXA 9 amotelel v mpat) ¢don oto épyo tov ZAAIT (ZopPoviio Aebvav Aoyotikev ITpotdonov) yia
mv avuxatdotaorn tov AATT 39 xat avagépetal otV TaSvOUnor) Kat EMETPN 0L TOV XPIHATOOIKOVORIK®OV
IIEPLODOLAKMV OTOLYEI®V KAl XPIHATOOKOVOPIK®V vItoxpemoemv. To ZAAIT otig endpeveg @aoeig tov ¢pyov Ba
erexteivet 1o AITXA 9 étot wote va npootefody véeg anmattn)oelg yia v aropei®or) mg asiag Kat ) AoyloTIKI)
avtuotadpong. O Opthog Ppioketat ot dtadikaoia extipnong g emdpaong too ATIXA 9 0Tig O1KOVOHIKEG TOV
xaraotaoelg. To AITXA 9 dev pnopet va egappootet vopitepa amd tov Optho 610t dev €xet viobetnOet ammo v
Evponaixr Eveoorn. Movo otav viofetnBet, o Ophog Ba amogaoioet eav 0a epappooet 1o AITXA 9 vopitepa
ano v 1 Iavovapiov 2013.

AIIXA 13 «Empétpnon Evloyng ASiag» (epappoletal otig etrjoteg AOyloTiKéG mePtOdovg mov SeKIVOLY TNV 1)
petda myv 1n Iavooapiov 2013)

To AITXA 13 mapéxet véeg oOnyleg OXETIKA pe TNV EMPETPNON TG ebAoyng adiag Kat Tl ammapdaitnteg
yvootorou|oetlg. Ot armattroelg Tov IPoTdITon Oev SledPBVOLVY 1) XP101 TOV eDAOYOV allodv alAd mapéyoov
OlEDKPIVIOELG YA TNV eQAPHOYT] TOLG O MEPITT@OT) TIOL 1) XP1)01) Tovg eMPANAETAL DITOXPEDTIKA amIO AAa
npotoma. To AITXA 13 mapéyet akpiPr] opopo g edloyng adiag, kabog xat odnyieg avagopikda pe v
empétpnorn g evbAoyng adiag Kat Ti§ arapdaitnTeg yvooTonou)oelg, aveSaptta amnd to mpotomo je Pdorn) to
omoio yivetat xpron te@v edhoyov aliov. Emuléov, ot anapattteg yvootomoujoelg éxovv dtevpovlel kat
KaADITTOOV OAA TA TIEPIODOLAKA OTOLYEld KAl TI§ DITOXPEMOELS TIOD EMPETPOLVIAL OtV ebAoy1 adia kat oxt
povo ta ypnpatrootkovopikd. To mpodtono dev éxet vrobetn et akoprn ano v Evpenaixr) Eveon.

Opdda mpoTON®V OXETIKA PE EVOIOiNOI KAl a0 Koo COPP®Vieg (epapnolovtdal oTig £Tr)01eg AOYIOTIKEG
neptodovg mov exivovv v 1) petd v 1n Iavovapiov 2013)

To ZAAII dnpooievoe mévie véa MPOTOIIA OXETIKA He evoroinorn Kat Tig amd Kotvod oopgavieg ATIXA 10,
AITXA 11, AITXA 12, AAIT 27 (Tpononoinon), AAIT 28 (Tpomonoinorn). Aotd ta mpotona epappofovrat otig
£T)01eg AOYIOTIKEG TIEPLOOOLG TIOL Sekivoov v 1) petd v 1n Iavovapiov 2013. Emtpémerat n mpowprn
EQPAPPOYI] TODG POVO €AV TALTOXPOVA EPAPHOOTOLY KAl TA IEVIE avtd mpotond. Ta mpotoma Oev éxoov
voBetnOei akoun amo mv Evponaikr Eveoor. O Opthog Pploketatl oty dtadkacia eKTipunong g enidpaong
T®V VE®V IPOTOIMV OTLG EVOIIOU|HEVEG OIKOVOPIKEG TOD KATAOTACELS. O1 KDPLOTEPOL OPOL T®V IMPOTLIAV eivat

ot &€njg:

AITXA 10 «Evomoumpéveg Owkovopikeg Kataotaosig»

To ATIXA 10 avuxaBiotd oto oovold tovg Tig 0dnyieg ava@opikd pe Tov €AeyXo KAl TV eVOoIoinor), oo
napéyxovtat oto AAIT 27 xat oto SIC 12. To véo mpotono aAldlet Tov oplopd Tov eAéyxov ®¢ Kaboplotikon
IIAPAYOVTA IPOKELHEVOD VA AIIOPACLOTEL £V fid otkovopikn) ovtotnta Oa mpémet va evomoteitat. To mpotomo
IIAPEXel EKTETANEVEG DIEDKPLVIOEL TOD DIIAYOPEDOLY TODG OLAPOPETIKODG TPOIIOLG KATA TOLG oroiovg pia
owKovoulkyy ovtotta (emevOotrg) pmopel va eléyxel pla dMn owovopiki) oviotnta (emévovor). O
avabeopnpévog oplopog tov eAéyxov eoTldlel OV AVAyKI] VA DIAPXEL TADTOXPOvAa To Owaiopa (1)
SLVATOTTA VA KATELOBVOVTAL 01 OPACTNPLOTYTEG IOV ENNPEACOLY ONHAVTIKA TIG AMTOOO0ELG) KAl Ot HETAPANTEG
amodooetg (Petikég, apvntkég 1) Kat Ta dvo) mpokepévon va vrapyet eAeyxog. Ta véo mpotumo mapéyet emiong
OleDKPIVIOELG AVAPOPIKA e COPHETOYIKA OIKAtdPATA KAt Sikadpata aoknong Béto (protective rights), xabaog
MionNg KAt ava@opikd fe OXE0elg MPAKTOPEDOLG / IPAKTOPEDOPEVOD.

AITXA 11 «Ano Kotvo0 Zop@wvieg»
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To AIIXA 11 mapéyel pia mo PeAAOTIKI] AVIWETOION TOV IO KOWOL OLUQOVIOV €0TIA(OVTIAS ota
OLKOOHATA KAl TG DIIOXPEMOELG, AP OTI) VORLKL] ToLG pop@®r). Ot TOIOl TOV COPPRVIEV Ieplopilovtal oe
Ov0: amod KowvoL ekeyxopeveg dpaotnpiotnteg Kat kowvonpadies. H pébodog g avaloyikng evonoinong Oev
etvat nhéov emrpent). Ot ooppetéxovteg oe Koworpadieg epappofovV LIIOXPEDTIKA TNV EVOIIOLNOI He TI)
pébodo g kabaprg Béong. Ot OWKOVORLKEG OVIOTNTEG IHOD OLPHETEXODV Of AIO KOLVOD eAeyxOHeveg
Spaotplotnteg eQappofovV MAPOHROL0 AOYIOTIKO XEIPLOHO HE ALTOV IMOL epAPPOfOLY eIl ToL MAPOVTOg Ot
ODHPETEXOVTEG OE AIIO KOWVOD eAeyXOHEVA MEPLODOLAKA OTOLXELT 1) O AaIIO KOWVOL eAeyXOHEVEG OPAOTPLOTITES.
To mpotomo mapéyet emiong SleLKPLIVIoELG OYETIKA HE TOVG COPPETEXOVTEG OF IO KOWVOL OLHP@VIES, XOpig va
DIIAPXEL ATIO KOVOL €AgYXOG.

ATIXA 12 «I'VOOTOIO0inor COPHETOXNG 08 AANEG OLKOVOPIKEG OVTOTITEG»

To AIIXA 12 ava@épetat oOTg AIOTOOHEVEG  YVOOTOIOU|OEG HIAG  OIKOVOHIKI)G — OVIOTHTAS,
OOPIEPINAHPAVOPEVOV CNIAVIIKOV KPIOE®V KAl LII0DEcE®V, Ol OIOieg EMTPLIIONY OTOVG AVAYVMOOTEG TOV
OLKOVOPIK®V KATAOTACE®V VA ASIOAOYNIOOLV T QUOTI], TOLG KIVODVOLG KAl TG OIKOVOHIKEG EMUITOOELG IOV
oxeTilovTal pe 1) CUPPETOXT] TI)G OLKOVOHLKI)G OVIOTHTAG O BuyaTpikég, OuYYeVelS, Ao KOVoO OOHPOVIEG Kt
1) evorolobpeveg owovoptkég ovtotnteg (structured entities). Mia owovoptkr) ovtotnta €xet ) dvovatotta
va rpofel oe KATIOLEG 1) OAeg ATIO TIG MAPATIAVE® YVAOOTOMOU|0EL X®PIG VA elval DIOXPE®PEVT] VA eQPAPHOTEL TO
AITXA 12 oto obvoAO tov, 1) To AITXA 10 1j 11 1) ta tpononoumpéva AAIT 27 1y 28.

AAII 27 (Tpomonoinon) «Atopikég Owovopikég Kataotdaoeig»

To Ilpotomo avtd Onpootedbnke tavtoxpova pe 1o AIIXA 10 xau oe ovvdoaopo, ta dvo mpotvna
avtukadiotody 1o AAIT 27 «Evomoiuéveg xar Atopixég Orkovopikég Kataordaoeig». To tpomomoupévo AAIT 27
0piCel T0 AOYLOTIKO XEIPLOPO KAt TIG AIAPAiTTeG YVMOTOMOU|OELS AVAPOPIKA [e TIg COUPHETOXEG 08 Boyatpikég,
Kowvorpadieg Kat OLYYeVelg OTAV MiA OIKOVOHUIKE OVIOTNTA €TOIHACEL ATOHIKEG OLKOVOPIKEG KATAOTAOELG.
IMapdMnAa, to ZoppovAio petepepe oto AAIT 27 6poog Tov AAIT 28 «Emevdvoeig oe Zoyyeveig emyelprjoeig» Kat
oo AATT 31 «Zoppetoyég oe Kowompadieg» oL agopody Tig ATOPLKEG OIKOVOHIKEG KATAOTACELG.

AAII 28 (Tponomnoinon) «Enevéovoeig oe Zoyyeveig emyeipnoetg Kat Kowonpagieg»

To AAIT 28 «Emevbvoerg oe Zoyyeveig emyeiproerg kar Kowompadieg» avtikadiota to AAIT 28 «Emevdvoerg o€
Zoyyevelg emyeiproerg». O oxomog avtod Tov IIpotdmov eivat va opioet ToV AOYIOTIKO XEIPIOHO AVAPOPIKA e
TIg erevODLOELG 08 ODYYEVELG EMYEIPIOELG KAl VA TIApabéoet TIg Anattnoelg yid my epappoyrn mg pedodoo tng
kabapr)g O¢ong katd T AOYlOTIKI) TOV eMeVOLOE®Y O OLYYEVELG Kat Kowvorpadieg, ONmg MPOKVITTEL AIIO 1)
Onpootevor) tov AITXA 11.

4. Auaxeipion XpNpATOOIKOVOHIKOD KIVODVOD

ITapdyovteg XpIATOOIKOVOHIKOD KIVEDVOL

O Optlog extifetal oe apKeTOng XPNHIATOOLKOVOHIKODG KIVODVODG OMMG Kivdovoog ayopdg (petaBolég oe
OOVAANCYHATIKEG 100TIiEG, €MTOKIO, TIHEG ayopdc), MOTATIKO Kivdovo, kivdovo pevototntag, Kivovvo
TAPElaKOV pomv Kat Kivoovo edloyng aliag amod petaPolég emtokiov. To yeviko mpoypappa diaxeipiong
Kvdovev too Opthoo eotidletat ot pr TPoPAEWIPOTTA TOV XPNIATOMOTOTIKGOV dYOP®MV KAl eMOIOKEL Va
e\aylotorou|oet v evOeXOpEVT] APVITIKY] Tovg emidpaoct) ot XPNEATootkovopikr) amnodoon tov Opthov. O
Optog Oev  xprnowomolel MAPAy®Yd XPNHIATOOKOVOHIKA HPoiovia, Oneg mnpobeopiakda oopPolaia
ovvalayparog (futures/forwards) xat copPdaoelg avtal\ayr|g emTokiov (swaps) je oKomo va avtiotadpioet
Vv €k0eor| TOL 08 CLYKEKPLIEVODG KIVODVODG.

(a) Kivoovog ayopag

(i) ZovaMaypatikog Kivéovog

O 'Opthog dpaoctypromoteitan otv Evpwrmn xat ovvenaog 1o peyakovtepo pépog tov ovvaliaymv tov Opthov
owedayetar oe Evpw. Mépog opmg tov ayopav epunopevpdtov tov Optlov yivetat oe AoAdapo Apepwrs. H
YpLyopn HmANP®UI) TOV IPOUN0e0TOV AUT®V LEW®VEL CUAVTIKA TO OOVAAaypatiko xkivdovo. O ‘Outhog xata
Iayla Taktikn, Oev mpoayopdlet ovovaAhaypa xat dev ovvdrrtet ovpBolata peAAOVTIKIG eKIIA)P®ONG
ooval\daypatog pe eSotepikong aviovpPallopevovg. O ‘Opthog é€xet ovppetoxég oe Ovyatpikég Mmoo
Spaotnplomnolodvial oe xopeg TG alodamrg, Te@v omoiev 1 kabapr Oéon eivat exteBeypévr) mbavov oe
OOVAANAYHATIKO KiVOLVO KATA TV PETATPOII] TOV OIKOVOHIK®OV TOVG KATACTAOEMV Y1 OKOIO evonoinong. O

Ot emovvantopeveg ONHE®OELS, AITOTENODY avaroonaoto pépog twv Owovopkav ITAnpogopiov
YeNba 25 ano 44



ELBISCO ANQNYMOZX ETAIPIA ZYMMETOXQN
Owovonwég ITAnpogopieg yia v mepiodo amo 1 Iavovapiov 2011 ¢wng 30 Iovviov 2011
(Mood oe x\tadeg Evpm)

'Opthog Oev extifetatl oe onpavtiko Pabpod oe avtr v pop@r Kvdvvoo, Kabmg ot IePlocoTePeg eTALPIEg TOV
£X0oLV ¢ AertovpY1KO voptopa to Evpw, pe eaipeon v Boyatpixn) omyv Fyrom.

(ii) Kivbovog amo petafolig tipov
O ‘Opthog katéxet KAIOW XPeOYPAPd PEHEVIG ASIag IIOL €XO0V XAPAKINPLOTel w¢ Atabéotpa mpog mmAnorn)
INeplovotakda Ztoyeia ,ta onoia amoton@vovtat oty edloyr adia péoo 16iov Kepalaiov.

O Opt\og extifetar otig petapolég g adiag tov mpotav vAav. H kepdogopia tov Opilov kat tov
Boyatpikav Tov propel va emmpeactet (eite Oetikd, eite apvnTikd) amnod 1) S1AKOPAVOL] TOV TIHEOV TOV IPOTOV
DA@V, TOV ONOI®V TO KOOTOG avaA®OEVI®OV CUPHETEXEL OTO OBVOAO TOL KOOTOLG KAl TV damavav katd 38%
nepimoo. H mparrn vAr), dnAadr to ottdpt, amnotelet 1o Paciko napdyovta KOOTOLG IAPAYDYI|G Yid TG eTAlpieg
to0 KAdbov. To ottdpt Stampaypatedetdl XPHHUATIOTPIAKA OTO eEMTEPIKO KAt 1) SIaUOPP@ON TG TLURG TOL
etvat anotéeopa g debvoig mpoopopdg xat {rtnong. Ot Katpikég ovvinkeg emOpovV Apecd OV HOCOTNTA
TOV OAPAYOHEV®OV OLP®V Kdat ovvenag xabopifoov wmyv mpoogopd. Ev avtubeoel, n {mon xweiltatr oe
otabepd emineda. Katd ovvénela oe meptodovg Kairjg mapaymyrg, ot TIHéG TOV OLtNP®V OlaUoPPOVOVTIAL Ot
XapnAd emireda, eve oe meplodong pe Kakég Katpikég ovovOrkeg (mw.x. fpoxr) katd ) ovykoudr) 1} npaocta otovg
unveg pipavong tov dnunIplak®v), Aoye Het@UEVIg IAapay®yrs, dlapopeavovtat oe oynAotepa ermineda.
AOY® ToD auénuUévoL AVTIAYDVIOHOD TOL KAAOO0D, TOXOV avdnoelg Tov 0edvav Kat eyxm@plov Tiu®V g IpeTng
BANG Oev PETAKLADOVTAL EDKOAA OTNV TEAIKI| TUUT] TOV HPOIOVI®V, YEYOVOG ITOD EVEXEL TOV KIVODVO apVITIKIG
emdpaong ota amnoteléopara tov Opiloo.

(iii) Kivéovog drakdpavorng emrokiov

Ot davelaxég vroypepoelg oo Opthov ovvdéovtat pe kopatvopeva emrtokia. O ‘Opthog dev xpropomnotet
XPNPATOOKOVOHIKA IAPAYDYdL.

Ot etaipieg Tov Opthov XPNUATOS0TOLY TiG eMEVODOELG TOVG KADMG KAt TI§ avAYKeG TOVG O KEPANALA KivI|Ong
Kat péom Tpamnefkod OAVeloHoD, [l OOVEIIELA VA EMPAPOLVOLY TA AIIOTEAEOPRATA TOVG [E XPEDOTIKODG TOKOVG.
ZNHavTkég avdroelg oTa EMTOKLIA EVOEXETAL VA €XODV ONIAVTIKI] APVITIKI| EMIT®O! OTA AIIOTEAEOPATA TOV
ETAPIOV IOV COPPETEXODY OTNV EVOIIOiNOT).

Tapewaxd dwadéopa kat wwodovapa Opthog Etapia
ITotoAnmtiky kavotta tpdanedag * 30/6/2011 31/12/2010 30/6/2011 31/12/2010
CCC 575 618 17 21
A+ 3 0 0 0
MH AIA®@EZIMH 1.153 531 22 22
ZYNOAO 1.730 1.150 39 43
TpaneQikog Savelopog Opthog Etawpia
ITotoAnnuikn) kavotnta tpanedag * 30/6/2011 31/12/2010 30/6/2011 31/12/2010
CCC 25.021 26.461 4.757 5.091
MH AIAGEZIMH 31.953 33.985 0 0
ZYNOAO 56.974 60.446 4.757 5.091

*Topemvo, pe v ev 1oy Anpiiiov a&oloynon g Standard & Poor’s,Moody’s.

Ot emovvantopeveg ONHE®OELS, AITOTENODY avaroonaoto pépog twv Owovopkav ITAnpogopiov

XeMda 26 amo 44



ELBISCO ANQNYMOZX ETAIPIA ZYMMETOXQN
Owovonwég ITAnpogopieg yia v mepiodo amo 1 Iavovapiov 2011 ¢wng 30 Iovviov 2011
(Mood oe x\tadeg Evpm)

(B) IMotwTIKOg Kivdvvog

O Opthog €xet Oeomrioel xat epappolel dladkacieg MOTOTIKOD ENEYXOL P OTOXO TV €Ad)10TOIOINor TV
EMOPANELDV KAl TNV (JECH KANOWYI) T®V anatrtoeav pe aioypagpa. Kavévag mehdtng dev éxet Tétola mooootda
ayopav amd tov Optho mov va dikatoloyet aoSnpévr eSaptnorn Kat enopévmg eRIoptko kivoovo. Ot moAroelg
XOVOpIKr|g yivovTal kupilmg oe meAdteg pe aSloAoynpévo OTOPLKO MOTMOoe®V. Ao v Atedvbovor) ITioteTikod
EAéyxov opifovial mMOTOTIKA Opta avd MeAdtn Kat epappofovial CUYKEKPHEVOL OPOl TMANOEDV Kdt
etonpdgemv. Ormov aoto eivat Sovatov {nrovvtat epmpdyparteg 1) GAeg eSacpalioets.

(y) Kivbéovog pevotomtag

O «ivdvvog pevototntrag Swatnpeitat oe yapnAd emneda éyoviag wavda tapelakd Owabéowpa kabog xat
Olabétovtag emapkr) MOTOTIKA Opia e Tig ovvepyalopeveg Tpdmeleg. H xpovikr) avaloon oV TApelakav
EKPOMV AVAPOPLKA IE TI§ DIIOYPEDOELG TG eTALPLAg avapépetal oTov KAt mivaka:

‘Opthog Etapia

Eviogl Metadol Metado 2 Eﬁz(; Eviogl Metafpl Metado2

£T00¢ Kal2 €TOV KAl 5 eTov &m £TOVG K12 €TOV KAl 5 €TV

Aavelopog 15.831 4.635 36.507 0 2.757 200 1.800
ITpopnBevtég Kat Aotég LIIOYPEMOEL 46.897 0 0 0 194 0 0
Zovolo 30/06/2011 62.728 4.635 36.507 0 2.951 200 1.800
Aavelopog 15.871 5.765 38.810 0 2.991 0 2.100
ITpopnBevtég Kat Aotég LIIOYPEMOEL 45118 0 0 0 157 0 0
Zovolo 31/12/2010 60.989 5.765 38.810 0 3.148 0 2.100

Zmv avalvon Ilpounfevtov xat Aowmov vioxpewoeov Oev  cvpmepthapPdavoviatr Tta IIOod  arod
IMpoxataPorég ITehatmv xat Yroxpemoetg mpog ac@aitotikovg Opyaviopong kat Aourot Popot TeAr.

(6) Arayeipron Kepalarakoo Kiwvdovoo

Ot otoxot Tov Opilov oe oxéon pe ) drayeipton Ke@alaiov eivat va dtaopalioet ) Suvatotta arnpOoKoIITng
Aettovpyiag too Opitlov oto PEANOV He OKOMO VA IAPEXEL LKAVOIIOUTIKEG AIIOOO0EL OTODG HETOXOVG KAt
Aourog eUIAEKOPEVODG KAt Va Statnpr)oet 10AVIKE] KATAVOHL| KEQPANAIOD PEWOVOVTAG KAT aDTOV TOV TPOIO TO
KOOTOG Kepahaiov.

ITpokewpévoo va dtatnproet 1) va mpoodppoocetl v Kepalatakry dopr}, o Opthog propel va mpooappooet to
II00O TV HEPIORATMV IOD MANPOVOVTAL OTOVG HETOXODS, TV Arrodoor TOL KEPANAIOD OTOLG HETOXOVS, TV
£k800T1) VE@V PETOXOV 1) TNV IIPOCPLYI) Ot OAVELOHO.

30/06/2011 31/12/2010
ZOvolo Aavelopod 56.974 60.446
Tapeiaxd Awabéorpa kat Icodvvapa 1.730 1.150
KabBapr) O\ 55.244 59.297
2ovvoro Idiev Kepahaiov(xopis Mn) eAéyxovoeg coppeTOxES) 40.202 43.066
XovoAo Kegpalaioo 95.446 102.363
Agixtng ke@alatakig poxAevong 57,88% 57,93%

O 0eiktng kealatakng poxAevong omoloyifetar og To mnAiko tov Kabapod davelopod (1)Tot, CLVOALKEG
pakporpofeopeg xat Ppayvipobeopeg vmoxpemoelg mpog Tpdmedeg pelov tapelakd dadéopa kat wodovvapa)
IIPOG TO OLVOAO TV Ke@alaimv (fjTot, ovvolo kabaprig 0¢ong mAéov xkabapog davelojodg).

IZnpewwvetal o0tt 11 avaloyia §Eveov mpog 10ta ke@dlaia On@G MPOKVIITEL amd TOV HAPAIAVE IIivaxka dev
aMale oty nepiodo avagopdg (57,88%).
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(¢) IIpoodloplopog TV DAYV aSt®v

H ovopaotiky) adia peiov mpoPAEPelg yid mo@Aleleg TOV EUIOPIK®OV AIIALTIOE®V EKTIPATAL OTL IIPooeyyilet
my mpaypatky tovg adia. Ov mpaypatikég alieq TV YPIUATOOIKOVOUIK®V DIIOXPEMOEMY Y1 OKOIIODG
EUPAVIONG TODG OTIG OLKOVOUIKEG KATAOTAOELS LIIOAOyifovTat pe Pdon T Hapovod adia TOV HEANOVTIK®V
TAUEWIK®V POGV IOV IPOKVOIITOY A0 CUYKEKPLUEVEG OO PACELS XPIOLULOTIOIROVTAG TO TPEXOV EIMLTOKLO TO OO0
etvat 6tadéorpo yia tov ‘Optho yia ) xprion DApOLOI@V XPNUATOIOTOTIKOV LEOMV.

5. Znpavrtikég AOyloTIKEG EKTIPNOELG KAt KPLOELG T1g S101K1oemg

Ot exTipnioetg kat ot kpioeig g doiknong enavedetalovrat dtapkag Kat Pacifoviat oe 10Topkd Sedopéva Kat
TIPOOOOKieg yia PeAAOVTIKA yeyovoTd, TTOD Kpivovial ebAOyeg obpP®VA pe ta woyxvovta. Ot eKTpoelg Kat
HapadoyEg IOV EVEXOLY ONIAVTIKO KIVOLVO VA IPOKANECOVV 0LOIMOELS IIPOOAPHOYEG OTIG AOYIOTIKEG adieg TOV
IIEPIOVOLAK®V OTOLXEI®V KAl TOV DIIOYPEDOED®Y OTOVG EMOPEVODG 12 [11jveg £xovv ®¢ eCr|g

(a) Popog eloodrjpatog

O Opthog vmokettal oe GopoAOYNon ot OLAPOPEG XMPEG KAl ATIALIELTAl Kpion yia Tov mpoodloptopd g
TIPOPAEYNG Y POPO €1000T|PATOG. YTIAPXOLY TTOANEG OLVAAAAYEG KAt DIIOAOYLOPOL y1d TOLG OTIOi0DG O TEAKOG
IPoOodIOPIopOg Tov POpov eivar aPéfatog. O Opthog avayvepifel LIOXPEDOELS IO AVAPEVOHREVODG
@opoloytkovg ehéyxovg, Pacetl extiprjoe®v yia To eav Oa tov emPAnboovv emuhéov @opotl. Edav 1o TeAwkod
AIoTENEOPA TOL ENEYXOL elval SIAPOPETIKO AIIO TO APXLKAG avayveplobév, 1) dtapopd Ba ennpedoet Tov opo
etoodnpartog xat v mpoPAeyrn yia avaPalopev) gopoloyia g meptodov. Ot avaBarlopeveg popoloyikeg
AIIAUTHOE1G KAl DIIOYPEDOELS COUYTPILoVTAl OTAV DIIAPXEL EPAPUOOLUO VOULKO Sikaiopa va copuynelofodv ot
TPEXOLOEG (POPONOYIKEG ATIALTHOELG EVAVIL TV TPEXOLOM®V (POPONOYIK®V DIIOXPEMOEDV Kl OTAV Ot
avapailopevot popot eL000T|LATOG APOoPoLY OtV idia popoloyikn apyt).

6. Emoywotnta

Sopeava pe ta Oiebvr)  XPNPATOOIKOVOHIKA HPOTLIIA, Ol JpactnPlotnIeg TV eTalplov tov Opilov dev
emnpeadovtal amod emoYIKOVG IAPAYOVTEG, EKTOG AIIO eKeiveg IMOL emmpedlovyv Tig emijiépovg etdaipieg too
Opilov (.. ool alevpav v mepiodo TV eoptdv toov Idoya kat tov Xplotovyévvev).

7. IIA\npo@opnon Katd topea
O opthog Srayxwpiletat OTovg MAPAKAT® EMLXEIPIIATIKOVG TOHELS :
1. mapaywyr) Kat europia ppoyavidag
2. mapaymyr| KAt epropia aledpov
3. mapaywyt) Kat propia pmoxkotev
4. mapaywyr) Kat epnopia aptooKeLACPATOV
5. houra

Ta amoteMéopata ava Ttopéa ywa wmv mepiodo amo 1/1/2010 émg 30/06/2010 xat amo 1/1/2011 éag
30/06/2011 xabhg Kat 1 avdloon IOV EVOOHATOV MAYylOV, JIAT)oE®dV KAl DIOXPEMOE®V KATA TV
31/12/2010 xer 30/06/2011 mapovotalovtdal OToV IAPaKAT® IiVaKd:
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| | D R T R T
Avalvon katdotaong amoTeAEOPdTOV avd TOpEa < S g a8 2 S
dpactmpromtag  owkovopkrng  xprong  01/01 < | S 2 °
30/06/2010 A 2 54
KoxAog Epyaociov 16.630 6.925 14.151 14.866 835 53.406
Kootog IToAndéviov 8.632 3.949 8.183 8.961 676 30.401
Muta xép0n / (Cnpigg) 7.998 2.976 5.968 5.905 158 23.005
'E€oda d1abeong 5.625 2.342 4.786 5.028 282 18.064
'E€oda dioixnong 1.062 442 904 950 53 3.412
Aourd é0oda/ (€§oda) expetalevong (kabapd) (121) (51) (103) (109) 6) (390)
ArnoteNéoparta ekpetdA\eoorg 1.189 140 174 (181) (184) 1.139
Xpnpatoowovopikd €6oda - kabapa 535 223 455 478 27 1.719
Képdn/ (Cnpiég) amod oovdedepeveg emmyelproetg 0 0 0 0 0 (49)
Képdn /(Znpiég) mpo @opwv 654 (82) (281) (660) (210) (629)
§F B §F iF & ¢
2 ] S 28 2 =3
Troweia Ioohoyiopod 31/12/2010 g 8 g % 8
Q- =} s
Evoopata nayta ITeprovotaxd Ztotxeia 25.973 15.206 22.435 26.322 2.043 91.979
IMeAdreg & Nowég EPIIOPIKEG AITATTIOELG 12.170 7.125 10.512 12.334 957 43.098
IpounOevtég & orég vrroxpemoelg 12.537 7.506 11.074 12.992 1.009 45.118
£ £ S T g
Avalvon Kataotaong armoteAeOPAT®OV ava TopEa s £ § a s 2 S
dpactmpromtag owovopikrg xpnong 01/01 - g [ & 2 °
30/06/2011 e 2 g
KoxAog Epyaciov 13.164 9.616 12.297 18.414 872 54.363
Kootog IoAnféviov 7.812 6.199 8.025 12.468 772 35.274
Muwrta xépdn / (Cnpicg) 5.353 3.417 4272 5.946 100 19.089
'E€oda d1abeong 4.042 2.953 3.776 5.654 268 16.693
'E€oda dioixnong 819 598 765 1.146 54 3.383
Aourd ¢00da/ (¢5oda) expetaMevong (kabapd) 74 54 69 104 5 306
AnoteNéoparta eKpetaA\evorg 565 (80) (200) (751) (217) (682)
Xpnpatoowkovopikd €6oda - kabapda 444 324 414 621 29 1.832
Képdn/ (Cnpiég) amod ovvdedepéveg ermyetprioelg 0 0 0 0 0 (362)
Képdn /(Znpiég) mpo @opwv 121 (404) (614) (1.371) (246) (2.876)
H - & T g
2 £ S 78 2 S
Zroweia Ioodoyiopoo 30/06/2011 g 2 g § °
o-
Evoopata nayta ITeprovotaxd Ztotxeia 21.440 15.661 20.027 29.989 1.420 88.538
ITehdteg & Aourég epmopikég armattroeig 9.976 7.287 9.319 13.955 661 41.199
ITpopnBevtég & Aourég oy pedoeLg 11.356 8.295 10.608 15.885 752 46.897
TEQIPA®IKOI TOMEIZ
(moodt e € y1\.) 1/1 - 30/06/2011 1/1 - 30/06/2010
IMQAHZEIX
- Xopeg evpmlmvng 44151 44.975
- Bakxkdavia 9.988 8.127
- AN\eg xmpeg 224 304
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Tovolo 54.363 53.406
ZYNOAIKEZ ITQAHXEIX ANA KATHI'OPIA
INeoAnoeig mpoioviev 55.000 53.224
‘Eooda/ ESoda anod vmnpeoieg -637 182
1/1 - 30/06/2011 31/12/2010
(XYNOAO ITATIQN) ITaywa xat AvAa ITeprovorakda
- Xwpeg eopalmvng 80.096 82.880
- BaAkavia 10.210 10.802
Xovolo 90.306 93.682
Y& oLVOeOEEVEG P KATAVEPNPEVA AL 0 0
KEDPAAAIOYXIKEZ AAITANEX
- Xopeg evpmlmvng 1.104 2.401
- Bakxkdavia 1.510 769
Tovolo 2.614 3.171
8. 'E€oba ava xatnyopia
Opthog Etawpia
. . -1 -1 -1 -
Koorog noAnféviov 30/06/2011  30/06/2010  30/06/2011  30/06/2010
Kootog npotev & fondntik®v bA®V Kat DAIK®V CDOKEDACLAG 22.852 16.343 0 0
Apo1Pég & £€o0a IPOoMITLKOL 7.609 8.248 0 0
Tevikd Propnyavikd é§oda 2.826 3.605 0 0
Amnooféoeig 1.987 2.205 0 0
ZovvoAo 35.274 30.401 0 0
Opthog Etapia
, . -1 -1 -1 -
ESoda duabeong 30/06/2011  30/06/2010  30/06/2011  30/06/2010
Apo1Pég & £6o0a IPOoMITLKOL 3.816 3.746 0 0
Eoda npombnong & Sragrjjpiong 8.040 8.922 0 0
Metagopikd é§oda 2.362 2.147 0 0
Amnooféoeig 389 557 0 0
Tevika é€0da 2.086 2.691 0 0
Zovolo 16.693 18.064 0 0
Opthog Etapia
: , -11 -1 -11 -
Etoda duoixnong 30/06/2011  30/06/2010  30/06/2011  30/06/2010
Tevika ¢§00a 1.550 1.428 218 94
Apo1Pég & £€oda IPOOMITLKOL 1.419 1.562 0 0
Amnooféoeig 414 422 13 13
Zovolo 3.383 3.412 231 107
9.  AM\a Aertovpyikd €00da - £§oda (kabapd)
Opthog Etapia
- : - -11 -1 -11 -
Ao é008a/ (¢§0da) experalevong 30/06/2011  30/06/2010  30/06/2011  30/06/2010
‘Ecoda amnod dikaidpata xprjong orpatog 0 0 464 450
‘Ecoda evowimv 82 42 0 65
Képdn / (npiég) armd mmAnon IayleVv IEPLoDOIAKAV OToLXel®v 1.136 258 0 0
‘Eooda ano napoxr) vnnpeotov Stavourg 143 172 0 0
Eooda/ (¢Soda) mponyovpevav xprjoemv 4 87) 20 0
Aoutda ¢0oda / (¢60da) (1.059) (774) (18) 2
Tovolo 306 (390) 466 513
10. XpnpatrooKovopiko K0otog - Kabapo
Opt\og Etawpia
: : -11 -1 -11 -
Ebo0da oxwv 30/06/2011  30/06/2010  30/06/2011  30/06/2010
-TpameQua davewa 1.478 1.334 35 37
-ITpoPAeyn amddoong Opoloyiakow daveioo 339 342 57 59
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- Xpnpatodotixég Miobooetg 1 19 0 0
Xovolo 1.818 1.695 92 96
Xpewotikég / (ITiotmTikég) oovalaypatikég Siagopég 14 24 0 ©)
Zovolo 1.832 1.719 92 96
11. Dopog eroodrpatog
Opt\og Etawpia

, , -1 -1 -1 -
POpog er00dpaTos 30/06/2011  30/06/2010  30/06/2011  30/06/2010
Dopog eroodnpatog & Aomoi Popor (128) (184) (31) (26)
Ata@opég PopoAoyIKOD eEAéyxOD (255) (275) (125) (25)
Xpéworn / (miotwon) avapailopevng popoloyiag 836 (305) 1 (6)
Zovolo 453 (764) (155) (56)

Y10 devtepo e&hunvo tov 2011emddbnke oe Bvyorpwcr etopio Tov Opikov mpdotyo Vyovg €827 yhddwv ya
napapdoeig Tov Kodwka Bifiiov kar Xtoryeimv mov apopodcav oe mapelbovoes ypnoeis. H etaupia €kove yprion g 1o
oymuarticeicag TPOPAEYNS Y10 AVEAEYKTES POPOAOYIKE YPNOES TOV APOPOVCE GE AVTES TIS Ypoviec. Méypt tng 30/6/2011
1 etaupio iye NON KoTofdArel To T0c6 TV € 303 YIAGdwV.

12. Evoopata nayida HEPLODOLAKA OTOLYELX

1. Kivnon owkovopikrg xpriong 2010- Etaipia

ETAIPIA
Metagopika
Evoc . Owoneda & ps'(()pa Z; Emn}\g & .
VOOPATA TAayLa Kripta Mnyavohovie Aourog Zovolo
P nx KOS e§omopog
eSonmAopnog
- Koovog 1) edAoyn adia 01/01/2010 1.578 0 4 1.582
- ITpoobBrxeg eptodov 0 0 0 0
YnoAouro 31/12/2010 1.578 0 4 1.582
Yvoowpeopeveg amooPeoerg 01/01/2010 (264) 0 3) (267)
- Anoopéoeig eplodoo (26) 0 0 (26)
- Zooowpevpeveg anooPeoeig 31/12/2010 (290) 0 3) (293)
Avanoopeoty alia 31-Aekepppion-2010 1.287 0 1 1.289
2. Kivnon owovopikig xpriong 2010 - Opthog
OMIAOZ
Metagopikda .
Evoc . Owoneda & pé(()pa gr; Emn}\fx & .
VOOPATA AL Kripta Mnyavohovixe Aourog Zovolo
P nx YLKOS eSomopog
eSonAopog

- Koorog 1 evhoyn adia 01/01/2010 60.260 80.525 4.723 145.508
-Metagopd @vyatpikrg armo XovOoedepévn 0 0 0 0
- Zovalaypatikég Siagopég (106) (106) (11) (223)
- ITpoobrjkeg meptodov 3.056 7 5 3.068
- Metagopég ota dola (5.800) 2.958 772 (2.070)
- oA oe1g eptodov (53) (557) ®8) (617)
- Mewwoeig (149) (20) 0 (169)
- IpoxataPoAég yia £5oda kepalaioo 0 0 879 879
YnoAouro 31/12/2010 57.208 82.807 6.360 146.376
TYZIQPEYMENEE ATIOEBEZELE 01/01/2010 (9.049) (36.927) (4.279) (50.255)
-Metagopda Gvyatpikrg aro Xovoedepévn 0 0 0 0
- Zovalaypatikég Siagopig 32 81 10 123
- Aniooéoeig meptodov (955) (4.197) (440) (5.592)
- Aniooeoelg exromnBéviov 24 541 8 573
- Anoopéoeig mayiov oe pn oovex(opevn Spaotnplotta 96 659 (1) 754
- Zvoowpeopeveg anooPeoeig 31/12/2010 (9.852) (39.843) (4.702) (54.396)
Avanoopeotn alia 31-Aekepppioo-2010 47.357 42.964 1.658 91.979

Ot emovvantopeveg ONHE®OELS, AITOTENODY avaroonaoto pépog twv Owovopkav ITAnpogopiov
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3. Kivnon owovopikig xpriong 2011 - Erapia

ETAIPIA
Metagopwka .

Evoc . Owoneda & ps'((rpa f;l: Emn}\g & ,

VoO®OPaTa naya . , Aounog Tovolo

Kripwa Mr]xavo}\ovylxog sSomhonog
eSonAopog
- Koovog 1) evAoyn adia 01/01/2011 1.578 0 4 1.582
- ITpoobrikeg mepiodov 0 0 0 0
YnoAouro 30/06/2011 1.578 0 4 1.582
Zvoowpeopéveg anooPeostg 01/01/2011 (290) 0 3) (293)
- Anoopéoeig epiodoo (12) 0 2) (13)
- Yvoowpeopeveg anooPeoeig 30/06/2011 (302) 0 ) (307)
Avamnoopeotn adia 30 - Iovvioo - 2011 1.274 0 0 1.276
4. Kivnon owovopikng xprong 2011- Opthog
OMIAOZ
Metagopikda

Evoc . Owoneda & ps'(()pa Z; Emn}\g & .

VOQPATA TAYL Kripta Miyavohovixe Aourog Zovolo

P nx' KOS e§omopog
eSonmAopnog

- Kootog 1 evAoyn aia 01/01/2011 57.208 82.807 6.360 146.376

-Mewwoeig 450 (555) (130) (235)
- Zovalaypatikég Siagopég (36) (35) () (76)
- ITpoobrikeg mepiodov 2.491 66 23 2.580
- ITowAroe1g mep1odov (1.285) (3.341) (105) (4.730)
- MSTa.(popc'[ and 'épya oe extéleon" OTIG OXETIKEG (1315) 873 114 (329)
Katnyopleg

- Awaypaer) [ayiev (1.234) 0 0 (1.234)
- IpoxatapoAég ya €6oda kepataioo 0 0 (865) (865)
YnoAouro 30/06/2011 56.280 79.815 5.392 141.487
Zvoowpeopéveg amoofPeostg 01/01/2011 (9.852) (39.843) (4.702) (54.396)
- Zovalaypatikég Siagopég 12 28 4 43
- Anoopéoeig epiodoo (474) (1.866) (200) (2.540)
- Anoopéoeig exrroum0évtav 326 2.519 98 2.944
- Metagopd oe nayta ektog Aettovpyiag 0 555 130 685
- Awaypaen Iayiov 272 0 0 272
- Amoopéoelg mayiov xatnyopomompévev og dtabéotpa
T 0 44 0 44
- Yvoowpevpeveg anooPeoeig 30/06/2011 (9.716) (38.563) (4.670) (52.949)
Avamnoofeoty agia 30 - Iovviov - 2011 46.564 41.252 722 88.538

Ta owoneda kat ta Kripla avamnpooappoobnkav ywa tekeotaia gopd v 01/01/2004 amd ave§aptntoog

extipnteg, Paoet g amalayng mov emtpénet o AIIXA 1. To mAedvaopa avarpooappoyrg, kabapod armo

avaBarAopevoug opovg mMotabdnke ota kPO £1G VEOV TOV 1910V KEPAAAI®V.

13. Avla neplovoraxa Ztoiyeia

OMIAOX Ynepagia Aamaveg Xovvolo
- Kootog 1) edAoyn adia 01/01/2010 6.733 5.138 11.872
Metagopd Ovyatpiki)g anod Zovoedepévn (6.733) 1.004 (5.730)
ITpoobrikeg meprodov 0 103 103
YmoMouro 31/12/2010 0 6.245 6.245
YYZYQPEYMENEZ ATTIOXBEZEIX 01/01/2010 0 (4.004) (4.004)
Arnooféoeig eptddov 0 (539) (539)
- Yvoowpevpéveg anooPéoeig 31/12/2010 0 (4.542) (4.542)
Avanoopeoty alia 31-Aekepppion-2010 0 1.703 1.703
OMIAOX Ynepagia Aamaveg Xvvolo

Ot emovvantopeveg ONHE®OELS, AITOTENODY avaroonaoto pépog twv Owovopkav ITAnpogopiov
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- Koovog 1) evAoyn adia 01/01/2011 0 6.245 6.245
Metagopég 0 281 281
ITpoobrikeg mep1odov 0 34 34
Mewwoetg / Awaypagég 0 0 0
YnoAouro 30/06/2011 0 6.560 6.560
Yvoowpevpéveg amoopPéoetg 01/01/2011 0 (4.542) (4.542)
Amnooféoeig meptodon 0 (250) (250)
- Zooowpevpéveg amooPéosig 30/06/2011 0 (4.792) (4.792)
Avanoopeotn agia 30 - Iovviov - 2011 0 1.768 1.768
14. Zopperoxég oe Ovyarpikég Etaipieg
Ot ovppetoxég g Etatpiag kat too Opiloo g 30/06/2011 avalvovtat og egrig:
‘Opthog Etapia

ZOPPETOXEG OE ODYYEVELG ETAIPIES 30/06/2011 31/12/2010 30/06/2011 31/12/2010
ELBISCO ABEE 0 0 75.550 75.550
ZITOLUKS AD SKOPJE 0 0 5.463 5.463
XYNOAO 0 0 81.013 81.013

15. Zoppetoyxeg o ovvdedepiveg emyeiproeig

Tnv 30n ZemtepPpioo 2009 petald g Ovyarpikrg xatda 99,545% etaipiag «ELBISCO A.B.E.E.», petoxov g
etapiag «MOPNOZ A.E.» oe mooooto 32,07% xat g etatpiag «BROWN HOLDING S.A.», emtiong petoxoo g
etaipiag «MOPNOZ A.E.» oe mooooto 60,87%, amogaciotke 1 Avon g ovpgaviag, Paocst g omoiag 1
«BROWN HOLDING S.A.» eixe mv vmoxpéaorn va vrepyneilet ta vmodewkvoopeva amo v «ELBISCO
A.B.E.E» xat m\etoym@ikd oe apifpo péin A2 mg «MOPNOZ A.E.» . H «xMOPNOZ A.E.» ooppeteiye otig
evorioupeveg owkovopikeg mnpogopieg g «ELBISCO AE.» pe ) pébodo g olikrg evomoinong yia to
evvedaunvo 2009. Katomv g npoavagepopevng egéhiéng n etapia «MOPNOZ A.E.» eSaxolovbel va
OULPETEXEL OTIG EVOIIOU[EVESG OLKOVOIKEG AT po@opieg Tng etatpiag «ELBISCO A.E.», aA\d pe 1) pébodo g
kabapr)g 0éong Kat Oxt g OAKNG evoroinong.

YnoAouro Apxrg Xpriong 31/12/2008 0
Metagopd Ao Ovyatpikr) oe oLVOedepévn 9.825
Mepidio Kepdouvg / (Znpiag) (161)
Képdn/ (Znpieg) amevbeiag oty Kabapr) @¢on Zovdedepévng 29
YnoAouro TéNoog Xpriong 31/12/2009 9.693
Mepidio Képdovg / (Znpiag) (646)
Képdn/ (Znpieg) amevbeiag otnv Kabapr) O¢or Zovoedepevrg -3
YnoAouro Téhoog Xpriong 31/12/2010 9.043
Mepidio Kepdouvg / (Znpiag) (362)
Keépdn/ (Znpieg) amevbeiag oty Kabapr) @¢on Zovdedepévng 11
YnoAouro ITeprodov 30/06/2011 8.691
Yovdedepévn Etapia 'Edpa Evepynuko Ymoyxpewoeig IwAfoetg KépﬁrV(qulégc})IE’/:)s:;‘i,
Mopvog A.E. Onpa 104.449 77.347 31.046 -1.130

Ta mood yla evepynTiko Kt DIIOXPEMOELS apopovy TV nepiodo 30/06/2011.
Ta nood ywa neinoelg kat Képdn /(Znpiég) petd amd @opoog agopovv v meptodo 01/01/2011 éwg
30/06/2011.

16. ITeAdateg kat Aourég Anattnoetg (ji1 KOKAOPOPOOV EVEPYITIKO)

O Moyapraopodg Mounég paxpompobeopeg amattroeg otg 30/06/2011 mepthapPdvet mMood IOL APOPOLY
eyyorjoetg Kat mpoxataPolég dnpooieov opyaviopav (AEH, OTE, x.A.11.) ovvolwkr)g adiag 245 x\ evpm.

Ot emovvantopeveg ONHE®OELS, AITOTENODY avaroonaoto pépog twv Owovopkav ITAnpogopiov
YeNiba 33 amo 44



ELBISCO ANQNYMOZX ETAIPIA ZYMMETOXQN
Owovonwég ITAnpogopieg yia v mepiodo amo 1 Iavovapiov 2011 ¢wng 30 Iovviov 2011
(Mood oe x\tadeg Evpm)
17. ITeAateg kat Aowuneg Epmopikég Anattrosgig (KOKAOQOPOOV EVEPYNTIKO)

Ot anattrjoetg g Etatpiag kat too OptAoo avalvovtatl 6Tov Iapaxkdte mivakd:

‘Opthog Etapia
ITeAateg & Aourég EPIOPIKEG ATIALTIOELG 30/06/2011 31/12/2010 30/06/2011 31/12/2010
- ITehdrteg 30.671 34.192 0 0
petov: ITpoPAéwyetg aropeimong (3.030) (5.696) 0 0
Zovolo 27.641 28.496 0 0
IMpoxataBolég 129 124 8 14
Anatioetg amod ovvoedepéva pépn 0 0 0 0
Aourol ypemoteg 12.837 14.341 687 867
Metafatikoi Aoyapiaopoi nadntikoo 591 137 450 0
Zovolo 41.199 43.098 1.146 882

H Avoiknon g etaipiag Oewpet 0Tt  Aoytotikny adia 1@V andait)oemv avIuIipoo®IEeDEL TV EDAOYN adia Tovg
(fair-value).

INa anattioelg ano myv etapia ATAANTIK ZOYTIEP MAPKET A.E.E. dyovug €1,8 exat., tig omoieg o
opeNétng éxel avayvapioet kat poOpicel Kat yia Tig omoieg €xel mapaympndel 100mooo Sikal®pd eyypapng
rpoonpeioong vrodrkng, ekkpepel 1 ay®yr Olavopr)g TOL AKWVITOL OTO OIOlo 1) eTaipia &xel eyypdyet
rpoonpeioon vrodrkng. H etapia 0a xarabéoet apeoa atmon ya éxdoor dtatayrig TANPOHUNG IPOKEEVOD
va avorrownfel aro 1o MPOoHHEIOPEVO AKIVITO.

18. AmoB¢pata

Ta anoBéparta tov Opihov avaivovtat og e€ng:

‘Opthog Etapia
Anobépara 30/06/2011 31/12/2010 30/06/2011 31/12/2010
Epriopedpata 544 650 0 0
IMporteg & PonOntukég vAeg 6.952 7.860 0 0
petov: mpoPAeyn analiopévev amobepdatov (1.476) (1.497) 0 0
‘Etowpa npoiovta 4.568 4116 0 0
peiov: mpoPAeyr) ETOP®OV IPOTOVI®V ©6) ©6) 0 0
Xovolo 10.582 11.123 0 0

Aev veiotatat epmpaypata Pdprn) et tov anobepdtov.

19. Tapewaxda dwabéoypa kat Tapelakd wodvvapa

Ta tapetaka Swabéopa g Etatpeiag kat too Opihov avalvovtat g e€rg:

‘Opthog Etapia
Tapewakd Swabéopa & wodovvapa 30/06/2011 31/12/2010 30/06/2011 31/12/2010
AwaBéopa oe Tapetia & tpdameleg 496 63 0 0
Bpayvnpobeopeg tpamelikég katadeoeig 1.234 1.087 39 43
Zovolo 1.730 1.150 39 43

Ot Bpayvmpobeopeg tpamneikég katadéoelg amotehovvtal amnd katabéoelg oyeng Kat npobeopiag kabmg xat
amo repos. Ta npaypatikd emrtokia kabopilovral odpgava pe ta euribor emtokia, Stampayparedovat Katd
IePUTT®or) Kt £xoov mepiodo Ardng aro 7 npépeg £mg 2 prjves.

Ot emovvantopeveg ONHE®OELS, AITOTENODY avaroonaoto pépog twv Owovopkav ITAnpogopiov
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20. Enevdooeig Srabioypeg mpog nwAnon
Ot emevvoetg drabeopeg mpog moAnon g etatpiag xat too Opihov avalvovtal wg egrg:

‘Opthog Etawpia
Enevdvoeig drabeopeg npog nwAnon (Xpeoypaga) 30/06/2011 31/12/2010 30/06/2011 31/12/2010
Zoppetoxny (2,94%) oty etapia EB[A ZYMMETOXQN 3.612 3.612 0 0
;f;ﬁﬁf, ETAPIOV  eoNypévey  oto  XPnpatiotplo 186 162 0 0
Metoyég etaipov eonypévev oto X.A. 2 2 2 2
Xovolo 3.800 3.777 2 2

Ot petoxég etapwv ewonypeveov oto Xpnpatotjplo amotipndnkav pe Bdon TG TWEG KAEOIATOS TV
30/06/2011.

H ooppetoxr) omv etawpia EBIA AE. amouunfnke pe Paon wy pébodo mpoeSopAnong peAAOVIIKGOV
TAPELAK®V PODV.

21. TIaywa otolyeia Katnyoplonoupeva ¢ KATEXOHEVA P0G MOANON
IMephapPdavovtatl nayla (KTiplakeg eykaraotdoelg & eSomhiopog) adiag €3.204 y\ g Boyatpknig etatpiag
ZITOLUKS A.D. ta onoia dev xp1)01p10II0100VIdl KAl avAapeveTat va movAndody oe ebAoyo xpoviko didotnua,
OTI®G TIPOKDIITEL ATIO TIG OXETUKEG YVMOTOIOU)OE1G TG ALOIKNONG TG ETALPIAG KAl TI§ AVTIIOTOLXEG TIPOCPOPES
ov €xovv 1101 An@Oel. Ta nayla avtd anotpifnkav ot xapnAotepn) adia petadd g TPEXoVoag ERITOPIKIG
adlag Kat Tov 10ToPLKOD KOOTOVG KTH01|G.

22. Metoxiko Kegpdalato

To Metoywd Kegpahato g Etatpiag amoteAeitat ano 53.760.000 odooxepag kataPePAnpéveg Kowvég avavopeg
petoxég ovopaotikrg adiag 1,5 evpo exdaotn kat avépyetat oe €80.640 yhiadeg.

23. Ké¢pon /(Znpmiég) ava petoxn
O avetépm vrohoytopog Paociotnke otov otabpiopévo péoco apdpo T@V KOvev HeToX®v mov Bpiokovtatl oty
KOKAO@OPIa KAatd TV OtdpKela TG OlKovopikr|g meptodov (53.760.000).

24. AnoBspatika

Ta anoBepatika oo opihoov avalvovtat oe pn Stavepopeva, Stavepopeva Kat oe ebDAoy1 adia og eSng:

Mn Swavepopeva amobepatika

Ta pn Swavepopeva amnobfepatikd apopodv Kupimg TV vrepadia mov eiye mpokvyet pe BAon TV eKTipnon g
Emtporr)g tov apbpov 9 tov K.IN. 2190/1920 dyovg € 4.244.272,38 xatd v amooyion Tov Blopnyavikod Kat
epropkod kAadov g etaipiag «<EAAHNIKH ETAIPIA MITIZKOTQN A.B.E.E.», a6 v onoia mnpoékoye 1
topwvi) pntpky) etatpia «ELBISCO A.E. ZYMMETOXQN».

To vmoAouro pépog tav pr dtavepdpevev armobepatik®v agopd o TakTikd anofepariko moo oxnpatiCetat
ovpgava pe tig dwartaleg mg ENAnvikng NopobBeoiag (N.2190/20, apbpa 44 xat 45), katd v omoia moco
TovAd)oTOV 100 pe 10 5% TV emoiwv Kabapmv (HETd Op®V) KepdmV elval LIIOXPe®TIKO va petagepbel oto
TAKTIKO amofepatiko péypt To Log Tov va @Odcet To éva Tpito Tov KataPAnpévoo petoxikod kepalatov. To
TAKTIKO anofepatiko propet va xpnotporowdet yia kaAoyn {npieov petd ano anogaor) g Taktkng Fevikng
Y0OVENEDOTG TV PETOX®V, KAl OG €K TOLTOL Oev prIopet va xprnotponotndet yia orotodrjmote aAAo Aoyo.

Awavepopeva amobepatika

Ta Stavepopeva amobepatikd agopovy Ta EKTAKTA KAt dQPOoPOoAOYNTA armofepatikd.

Ta éxtaxkta amobepatikd nephapPdavoov mood amofepatik®v Ta omola éxovv dnpovpynOel pe amogdoelg
Taktikov Tevikov Zvvelevoewv, Oev €xoov eO1KO MPOOPOHO Kai dvvatat va yprolpomowndodyv yia
OTI01081)IIOTE OKOIIO KATOIY OXETIKIG anogaong g Taktikng I'evikrig Zovélenong Kat mood amofepatik®v ta
onoia éxoov oxnuartiotel Paoet dataleav g ENAnvikr)g NopoBeotiag. Ta aveotépe éxtakta amobepatika

Ot emovvantopeveg ONHE®OELS, AITOTENODY avaroonaoto pépog twv Owovopkav ITAnpogopiov
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€xoov oxnpatiotel amo gopoloyndévia képdn KAt MG K TODTOL dev DIIOKELVIAL O MEPAITEP® POPONOYNON O
ePUTT®OT) d1aVoNI|g 1} KEPAAAIOIOINOT|G TOVG.

Ta agpopoloynta xat ta e0Keg popoloyndévia amobepatikd oxnuarifovrat coppmva pe Tig dratdadelg g
@opoloyikng vopoleoiag amod agopoloynta 1) ewdikmg gopoloynbeévia ooda xat képdn. Ta aveotépwm
amofepatikd propoovy va kegalatonotnovy 1) va diavepnBobdy pe anodgaor g Taxtikng l'evikrig Zovékevong
TOV pETOX@V, agod Angbodv vmoyn ot meploplopol mov pmopel va woyxdoov kabe gopd. O Opthog dev
npotifetat va diaveipet 1 va KeQAAAIOIOU|OeL TA OOYKEKPTIEVA aITOPEPATIKA KAl EMOPEVMG Oev £xel TIpofel o
DIIOAOY1OPO TOL POPOL 100dT|paTog IToL Oa emPAANOTAV 0TV IEPITTOON ALTY).

AmnoBepatikd oe edAoyn adia

Ta amoBepatika oe evloyn alia MPoKOLIITOLY AIO TNV eKTIPNON enevovoeav Slabéop®V MIPOg MOANOY Ot
eovoyn adla péom 18iev kepalaie®v ,kabmng kat anod mv petaBoAr) g adiag Tov KateXOpevav 101@V HETOXMV.

25. AvaPallopeveg (opoAOYIKEG ANIALTIOELG KA1 DIIOXPERDOELG
O @opog el0odrjpatog oty evoiapeot) mepiodo avayvepiletat XpIotHOIOI®VTAS TO POPOAOYIKO CUVTENEOTH)
1oL Ba e@appoloTav ota AVApeVOHeEVa OLVONKA etrjota képdn. Zopgava pe to N. 3943/2011, o cvvteleotr)g
@opoloyiag e1000|paTog VOpIK®V mpooenev opiletat oe 20% yia ) diayeprotik) xprjon 2011 xat peta. Kara
OLVETIELd, TO PEYAADTEPO HEPOG TNG PETAPOANG TG avaPal\opevg GOPOAOYIKIG DIIOXPEMONG OPeileTatl oty
al\ay1) Tov QOPONOYIKOD OLVTENEDTH) TIOL Xpriotpomnou)fnke amnd tov avtiotolyo g 31.12.2010.

Ot avapal\opeveg QOPONOYIKEG CIIALTI|OES KAl DIIOXPEMOELS COPYINPIfovTIatl OTav OLIAPXEl EQPAPHOOLHO
VOPIKO OIKAI@PA VA COPYIPLOTOLY O TPEXODOES POPOAOYIKEG ATIALTIOEL EVAVTL TOV TPEXODOMY POPONOYIK®DV
DIIOXPEMOE®Y KAl OTaV ot avaPallopevol @opotl e0001patog agopody v idwa @opoloyikr apxr. Ot
avapailopeveg POPOAOYIKEG ATIALTHOELG KAl DITOXPEDMOELS AVAPEPOVTAL OTOV MIVAKA ITOL aKoAovdet.

‘Opthog Etawpia
Avapal\opevn) @opoloyia 30/06/2011  31/12/2010  30/06/2011  31/12/2010
Avapal\opeveg OPONOYIKEG ATIALTIIOEG 146 146 2 1
AvaBal\opeveg popoloyLKEG DITOYPEDOELG (7.975) (8.810) 0 0
Zovolo (7.829) (8.664) 2 1

‘Opthog Etawpia
Kivnon avafallopevoo @opov eloodnpatog 30/06/2011  31/12/2010  30/06/2011  31/12/2010
‘Ynohotro apyrg (8.664) (8.592) 1 19
IMooda xataywpnBévra amevbeiag ota idia kegdahaia 0 0 0 0
Metagopd Boyatpixr)g oe Zovoedepévn) 0 0 0 0
Xpéwon / (ITiotwon) ota anotedéopata g xprjong 836 (72) 1 (18)
YnoAouro (7.829) (8.664) 2 1
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Etrapia
, . Emtayovopeveg . . . IIpoPAeyerg

AvaﬁqMopsvsg (pogo)xoyu(sg doporoyig Evlompara A(Im)}lara Zuvra§1960tu<eg cmogakév. Aowmé ZHvoho
AIATTIOE1G KAl DIOXPEDTELG: AnooBéosg IMayw Mayw Ynoxpewosig P
1 Iavooapioo 2010 0 (24) (12) 0 0 55 19
Xpéwon omyv  xavdotaon (12) 1 0 0 ) (18)
ATIOTENEOPATOV
31 Askepfpiov 2010 0 (36) (11) 0 0 48 1
1 Iavooapiov 2011 0 (36) (11) 0 0 48 1
Xpéwon omyv  kardotaon 0 0) 1 1
AMIOTEAEOPATOV
30 Iovviov 2011 0 (36) (10) 0 0 48 2
‘Opt\og
Avaﬁ@dpsvsg PopoNoyIKEg EDIE;:;\(::&};SSVSS Ev‘od)paw Aqd)pata )21)wa§19601u<s’g gﬁzﬁ)}i;\lﬁ ‘1,g Aourd  Tovoho
Ynoxpewozig Anoopéosig IMayw IIaywa Ynoyxpewoeig anavosey
1 Iavovapioo 2010 493 9.249 53 (523) (404) (114) 8.753
Xptwon — omv - xavaotaon 13 14 0 70 (105) 64 57
ATIOTENEOPATOV
31 Askepfpiov 2010 506 9.263 53 (452) (510) (50) 8.810
1 Iavovapioo 2011 506 9.263 53 (452) (510) (50) 8.810
Xpéoon omv  xataotaon 0 (1.055) 0 12 94 114 (835)
AMIOTEAEOPATOV
30 Iooviov 2011 506 8.209 53 (440) (416) 63 7.975
A , .. Emtayovopeveg . . .. TIpoPAéyerg

va[}aMopsvsg (POpPONOYIKEG Poporoyikig E\{ompa‘m Ar:m)pata Zuwaglf)ﬁoTleg emogaleoy  Aowd  Tovolo
Amnattijosig Anooptosig Iayw IIaywa Ynoyxpewozig anaroeov
1 Iavooapiov 2010 0 (25) (19) 5 (10) 210 161
Xpéwon  omy  xatdotaon
ATIOTENEOPATOV 0 (12) ! 0 0 ©) (15)
31 AskepPpiov 2010 0 (37) (18) 5 (10) 205 146
1 Iavooapioo 2011 0 37) (18) 5 (10) 205 146
Xpéwon omy  Kataotaon 0 0 0 0 0 3) 0
ATIOTEAEOPATOV
Yovalaypatikég Stapopeg 0 (0) 1 0 0 0 1
30 Iovviov 2011 0 (37) 17) 5 (10) 202 146

26. IIpoPAéyerg yia mapoxg oToug epyalopévoog perd v £§0do amo v vmnpeoia

‘Opthog Etawpia
IIpoPAeyn anolnpicong IPOCKIKOD 30/06/2011  31/12/2010  30/06/2011  31/12/2010
Ynolouro évapéng meptodov 2.339 2.403 0 0
X0OVoNo Xpéwor) ota amnoteAéopata 159 233 0 0
Metagopd Boyatpixr)g oe Zovoedepévn) 0 0 0 0
IMAnpwOeioeg etopopég (218) (295) 0 0
ZOVOAO OUVTASI000TIK®V £10POPOV 2.281 2.339 0 0

‘Opthog Etawpia
ZUVOAMIKI] XPEWOT] OTO AIIOTEAEOHA TN XPIOTIG 30/06/2011  31/12/2010  30/06/2011  31/12/2010
Kootog tpéyovoag amacyoAnong 99 102 0 0
XpNnpatootkovopiko KOOTog 57 119 0 0
Kc@apc'[ avaloylotika képdn/ (nuiég mov Kataxopnénkav ot 4 (160) 0 0
Xpenon
Znpiég amno MePIKOIIEG 0 172 0 0
Z0voAo nep\apPavopEVo OTIg MAPOXEG O EPYACOpEVODG 159 233 0 0

Ot etaipieg tov opilov npaypartonoinoav avaloylotikég HeAETeG yid TOV DIIOAOYIOHO TV IPOPAEYeRV pe TV
pébodo Projected Unit Credit. Ot faoikég mapadoyég mov ypnotporowfnkav yia my obvtaln oV peAetov
nrav:
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Emtoxio mpoeopAnong: 4,4 %

Meéon) emjola pakpoxpovia avdnorn mndepiopov: 2%
MeMovtikég avdroetg piofov: 3%

Méon etjowa pakpoxpovia anolvorn): 1,5%
Owero0eln)g anoxmpnon: 1%

27. TpaneQikég YIIOXPEDOELS

2TOV IAapaKdTe MiVAKA AVAADETAL 0 OAVEIOpOg Th§ eTatpiag Kat Tov opilov, kata v 30/06/2011.

Opthog Etapia
ZuVOAKOG Tpanefikog Savelopog 30/06/2011 31/12/2010 30/06/2011 31/12/2010
MaxkponpoBeopog tpamelikog Savelopog 41.181 44.575 2.000 2.100
Bpayvnpobeopog tparmedikog Savelopog 15.792 15.871 2.757 2.991
ZuVOAKOG Tpanefikog Savelopog 56.974 60.446 4.757 5.091

To obvolo tov pakpompdbeopov tpamelikod davelopov g 30/06/2011 g etaipiag xat Tov opilov
avalvetat og akoAovbwg:

‘Opthog Etawpia
MakponpoBeopeg Tpanefikég VIIOXPEDOELG 30/06/2011  31/12/2010  30/06/2011  31/12/2010
MaxponpoBeopog tpamnedikog davelopog 41.769 45.240 2.000 2.100
'E€oda Opoloytaxod Kdat KOWOIIPAKTIKOD davelopon (587) (665) 0 0
Zovolo 41.181 44.575 2.000 2.100

To obvolo tov Bpayovrpobeopov Tpamnelukot davetopod g 30/06/2011 g etatpiag xat Tov opidov avalvetat
®G akoAovlwg:

Opihog Etapia
BpayonpoBsopeg tpanefikég vImoxpexoslg 30/06/2011  31/12/2010 30/06/2011  31/12/2010
Tpameikog davelopog 11.592 11.407 0 0
Maxponpobeopog tpaneluog davelopdg IAnp@TEog v
€MOpEVT] XP101) 4.200 4.400 2.757 2.991
Ynoypemoetg xpnpatodotiknig piofwnong 0 64 0 0
Zovolo 15.792 15.871 2.757 2.991

O ovvoAkog davelopog tov Opilov moood € 56.974 y\. avalvdetat avd vopopa g eCrg :

‘Opthog Etapia
Nopwopa daveiowv Ynoouro
30/06/2011
Aavelopog oe € 52.494 4.757
Aavelopog oe DEM 4.480 0
ZovoAo TpaneCikod Aavelopoo 56.974 4.757

Ot puepopnvieg Arjéng v paxporpobeopav daveiov xat g Etatpiag xat tov Opthov xabmg kat ot eAdyioteg
A P@[EG TOV DIIOXPE®OE®V XPHpatodotikg piobmong avalboviatl oTov HapaKat® Iivaka:

‘Opthog Etawpia
Hpepopnvieg Aéng pakpomnpobeopwv daveiov 30/06/2011  31/12/2010  30/06/2011  31/12/2010
Metadp 1 & 2 é1n) 4.791 5.921 200 0
Metadp 2 & 5 é1n) 36.978 39.320 1.800 2.100
Zovolo 41.769 45.240 2.000 2.100

Opthog Etawpia
Hpepopnvieg Angng xpnparodotik®v pobomoewv 30/06/2011  31/12/2010  30/06/2011  31/12/2010
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Méxpt 1 étog 0 65 0 0
Metagp 1 & 2 é1n) 0 0 0 0
Metadp 2 & 5 é1n) 0 0 0 0
Yovolo 0 65 0 0
Meiov: MeM\ovtikég XPNHATOOIKOVOPIKEG XPERDOELG 0 ) 0 0
XpPNpatodotik®v prodnoewv

Tpéxovoa aia vroxpe®oewV xpnpatodotikig picdwong 0 64 0 0
Tpéxovoa aia vroxpPe®oewV xpnpatodotikig picdwong 30/06/2011  31/12/2010  30/06/2011  31/12/2010
Méypt 1 étog 0 64 0 0
Metadp 1 & 2 é1n) 0 0 0 0
Metadp 2 & 5 é1n) 0 0 0 0
Zovolo 0 64 0 0

To péoo otabpiko emtokio davelopod yia v pnipikr) etapia avihde oe 3,796%. 'Oocov agopd To péco
otadpxo emrokio davelopod yia tig etatpieg oo Opidov, avtod kopaiveratr amo 3,126% £wg 7,448%.

28. AnegOciosg Emyopnynosig
Ot emyoprynoetg éxoov Angdet wg emdoOTon TeV enevovTikev oxediav tov etapiav ELBISCO A.B.E.E. .

Opthog
Emyopnynoeig 30/06/2011 31/12/2010
Ynolouro apxr|g xprjoeag 1.639 1.708
ITpooOrkeg 30 0
Metagopd ota anoteAéopara (307) (69)
ZovoAo 1.362 1.639
29. IIpopnOevtég
O Noyaplaopog mpounBeotég avalbetat OToV MAPAKATE MVAKA:
‘Opthog Etapia

IIpopnBevtég & Aourég bnoypemoetg 30/06/2011 31/12/2010 30/06/2011 31/12/2010
ITpounBevtég 37.999 38.147 186 150
ITpokataPolég mehatov 99 309 0 0
AovAevpéva é€oda 7.262 4.333 0 0
Mepiopata mnpetéa 79 79 0 0
Ao@aliotikoi opyaviopoli & Aouroi gopot - TéAn 554 1.203 0 0
Aourég vrioxpemoelg 904 1.046 7 7
ZovoAo 46.897 45.118 194 157

30. Evdeyopeveg vmoxpe®oelg KAt AT OELg
Ot etaipieg mov ooppetéxovy oty evoroinon dev éyovv eleyxOel popoloyikd yia Oleg Tig dnpootevpeéveg
OLKOVONLKEG XPIOELG. AgV DIIAPXOLV ONUAVTIKEG emidikeg 1} IO SraTNoid OLAPOPEG SIKACTIK®OV 1] JOIKITIK®V
OpPYAV®V TIOL VA £XOLV CNPAVTIKI) EMUTIOON OTIG OIKOVOPLKEG KATAOTAOES 1) Aettovpyla g eTatpiag 1) tov
opilov.
Enol tov akwvitov tov Boyatpikev etalptov éxovv eyypagel vmobrkeg ovvolikrg adiag € 67.798 y\. ywa
ddvewa To voAouro twv onoiav otig 30/06/2011 avépyetat oe € 47.692 y\. Metadv g ELBISCO A.B.E.E xat
TOV OpoAoylodX®V Oavelotov g éxel ovotabel evéyopo, mpog e§aopdlion tov teAevtaiov, emt 1.156.978
OVOPAOTIKOV HETOXOV ¢ eTatpiag Mopvog A.E .
H etapia xatéyet 444.055 petoxég oty Ooyatpkn g etapia «ZITO LUKS A.D», amo Tig omoieg 429.331
petoxég Ppilokovtatl oe Kabeotamg evexvpiaong, yid v KaAoyr) TparefiKoV DIIOXPEMOEDV TG £V AOY® eTaipiag.
H Awoixnon dev avapével nog Oa mpoxoyoovv ovotmdelg emPapdvoelg aro Tig evOexOjeveg DIIOXPEMOELG TOD
Opilov O®G AVAPEPETAL AVAOTEP®.
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31. IIpooBeta otoweia kair mAnpogopieg emi twv Evoiuapeowv Etaipikov xat Evomoupévev
Owovopwkav IIA\npogopiov tng 30/06/2011

31.1 AvéAeyKteg QOPOAOYIKEG XPROELG
H etapia ELBISCO A.E. ZYMMETOXQN éyet eAeyxOei @opoloywa péxpt xatr v xpron 2007 ta de
OLKOVONLKA T1)G OTolyela KpiOnKav oploTikd, ENKPIVY) Kat akpipi).
H etapia ELBISCO A.B.E.E. éxet eheyxBel popoloyikda péxpt v xprjon 2004, eve 1 anoppognbdeioa etaipia
EAAHNIKH ETAIPIA MITIZKOTQN A.B.E. éxet eheyxOei popoloyikd péxpt v xprorn 2004, ta de owovopika
ToDG oToLyeia KkpiBNKav oploTiKd, eNkpvr) Kat akptpr).
H etapia ZITO LUKS A.D. éxet eheyxOei popoloywa péxpt kat to 2003, ta de OKOVOHIKA TG OTol eia
KpiOnKav optoTikd, eINKp1vI) Kat akpifa).
Inpeiovetatl 0Tl ol etaipieg Tov opilov €xovv Olevepynoet mPOPAeyn yia avEAeyKTeg QOPONOYIKEG XPIOELG
vYoug 537 X1\, evpw.
H Atoixnon g etalpiag eKTipd 0Tt ot ToXOV mpoobetot popot Kat emPapdvoelg mov Oa mPoKOYOLY KaTd TV
Olevépyeld TOV POPOAOYIKOV EAEYX®V T®V MAPAIAV® AVAPEPOHEVAOV AVENEYKTIOV Xproemv Oev Ba éyoov
ONHAVTIKEG EMUTTMOOELG OTIG OLKOVOHLKEG TIAN)pOopieg 1) Aettovpyla g eTaipiag 1y Tov opiloov.

31.2 Exkpepeig dikaotikég vmobeoetg
ELBISCO ANQNYMOZX ETAIPIA ZYMMETOXQN
Kata wmv Owpketa too 2003 n Etawpia améxtnoe 2.400.000 petoxég g Ooyatpikng tng eraipiag
«APTOBIOMHXANIA ELITE A.E.». Z0p@®va pe Tty amdavinon Tov VORIKod obpPobAov Tng etalpiag, ot ev
Aoye petoxés, kabag xat 190.411 véeg petoyég moo éxoov meptéAbet oty KoplOTNTA G eTalpiag amo avinon
TOL peToXKOL Ke@alaiov g OBoyatpikrig g Oa mapapeivoov vmo kabeotmg peceyyvnong, péxplg 0Tov
emALOel 1) entdiKn SLaPoPd oL Exel IMPOKVYEL fe MAAovg petoyovs. Extipatat ot 1) avudwia Oa Andet mpog
To ovp@épov tov Opidov xat dev Ba axkvpwbel 1 petapipaon tov maxétov twv petoxav. ITEpav avtov, dev
ordpyoov emidikeg 1) vIIo dtartoia vrobéoelg Kabmg Kat ATIOPATEL] SIKACTIKAOV 1 OLALTNTIKGOV OPYAVAV IO
evOEYETal Va €00V ONPAVTIKI) EMITTOOL OV OIKOVOLKI) Katdotaot) i) Aettovpyta g Etatpiag.
I'a tig vnoloureg etaipieg Tov opihov, dev vIAPXOLY eKKpepeig OwaoTikég vIIOBEoELS yla T omoieg va
EKKPEPOVLV arIoPdoelg SlantTK®V 1] SIKACTIKOV ApX®V, IIOL eVOEXETAL VA €XOLV ONHAVTIKY] EMUTTOOI OtV
OLKOVOH1KI] KATAOTAOT TOV ETALPIAOV TOD OPIAOD, KAt Va pny et yivel avtiotoyn mpoPAeyn.

31.3 Avvapn npoowIKon
H etaipia dev anacyolel IPOORIIKO Ve 0 aptpog Tov arnaoyoAobHEEVOD IPOOMIKOD otov ‘Optho Kkatd v
30/06/2011 avépyxovtav oe 1.180 atopa xat tv 30/06/2010 oe 1.383 dtopa.

32, ZovaMlayég pe oovOedepéva pépn
Ot evloetalpikég oLVANAAyeg Tg HNIPKNAG eTalpiag Ipog Ta oovOedepéva pe autv  pépn  Iov
neptAapAavovTal oty evoroinorn), apopody Kupilmg TV xpémorn) royalties yia v xprjon onpdtov kabmg xat
XPEWOT) EVOLKIOL y1d TV XPI)01) armobnKevTKOV X®poVv 1010kt otag g Ot evdoetatpikég oovariayég Xoov og

akoAovBawg:
Evdostaipikég oovalhayég 30/06/2011 30/06/2010
a) IIwAjoeig ayadov xat onnpeoiov
- oA oe1g ayabav 4.015 2.798
- IwAroe1g vanpeoimv 557 634
B) Ayopég ayabmv kat vinpeoiov
- Ayopég ayabav 4.015 2.798
- Ayopég vrnpeoiov 557 633
Y) YnoAoura téAovg eptodoo
- Artattr)oeig aro oovoedepeva pépn 12.498 13.022
- Ynoxpewoelg oe ovvOedepéva pépn 10.330 10.855

Xtoog mivakeg oo akolovfovv napovotaloviat ot oOVAaAAayég T@v ovvdedepévav pe Tov Optho eTalptov ot
oroieg 6ev OOPPETEXODV OTNV EVOIIOLNOT).

IwAnoeg Ayopég
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Enovopia oovdedepévon pépou
e 0}: e HEVOD HEPODS 30/06/2011 30/06/2010 30/06/2011 30/06/2010
EBIT'A AE. 0 26 1.872 2.648
Amnartioeig Ynoyxpewoeig
30/06/2011 30/06/2010 30/06/2011 30/06/2010
EBIT'A AE. 20 48 2.088 3.044
IwAnoeig Ayopég
Enevopia ocovdedepévoo pépoo
e O}; xh HEVOD HEPODS 30/06/2011 30/06/2010 30/06/2011 30/06/2010
[TAAAZ ATE. 0 0 0 0
ATAN AE. 17 117 366 380
EITIXEIPHZEIY TIIKEPMI A.E. 0 0 0 0
AAONOZ AE. 0 0 0 0
DATE AE. 1 2 5428 5.858
OATE US.A 0 0 1.066 1.395
Anattioeig Ynoxpewoeig
30/06/2011 30/06/2010 30/06/2011 30/06/2010
ITAAAZ ATE. 229 617 212 402
ATAN ALE. 50 850 1.698 2.266
ETIIXEIPHZELIZ ITIKEPMI A E. 19 2 70 70
AAONOZ A.E. 0 0 0 0
OATE AE. 0 4 4.880 4.967
PATE US.A 0 0 263 795
IIwAnoeig Ayopég
Enevopia oovdedepévoo pépoo
e 0}; Cxh HEVOD PEPODS 30/06/2011 30/06/2010 30/06/2011 30/06/2010
XANOI'AQY AE. 0 182 0 0
Anattioeig Ynoxpewoeig
30/06/2011 30/06/2010 30/06/2011 30/06/2010
XANOI'AQOY AE. 0 36 0 0

Ot oovalayég petadd g etatpiag Kat @V oovoedeIevav e avtr) PUOIK®V KAl VOHIK®OV IIPOCOIAV YivovTal
oe TpExovoeg Tipég ayopdg (arms length basis). Ot oovalhayég petado g ELBISCO A.E. xat g ELBISCO
A.B.E.E. agopody otV eVOIKIaon ERMOPIK®V ONpAT®V otr Oedtepn Kabmg Kat v evowkiaon ypdageiov g
IIP®NG OTLG eyKATAOTAOELS T1)g OedTepng. Ot oLVAaAAayEg OA@V TV IAPOLOLAfOPEV®Y GOVOEdEPEVMV ETAIPIOV
pe m MOPNOZX A.E. agopodv oty mpourifeta vAikeov ovokevaotag. H ELBISCO ABEE ayopdlet amnd v
ZITOLUKS AD SKOPJE ovykekpipévo eidog ppoyaviov eve 1) ZITOLUKS ayopadet and v ELBISCO Baoukég
IIP®TEG DAEG KAt PIXCVONOYIKO eOTALOpO

H etaipta dev amaoyolei npoowmko. Ta péhn tov Atowkntkod XvpBovliov dev apeifovtal yi' avt| v
womrta toog. Ot apoPég tov pedav Tov AlownTikod ZoppovAiov kabwg xat Tov Packev dievfoviikav
oteAeX@V, Ol OIOleg IIPOEPXOVTAL AIIO TIG ETALPIEG TIOL CLPPETEXOLV OtV evoroinorn avildav oe € 386 xiA.
nepimoo yia ) owovopwkn xpron 2011 xat oe € 372 y\. yia mv avrtiototyn meptodo Tng IPonyovHevng

OlKOVONLKNG Xpriong (2010).
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33. Teyovota peta v nuepopnvia Icodoyiopoon

211G 27 IovAiov 2011 Eexivroe 0 TAKTIKOG Popoloylkog Eleyxog g Boyatpikr|g etatpiag ELBISCO ABEE yua tig
xpnoetg 2005 - 2009. ITépav tovTov Sev vIIapxoLY AANA oNPAVTIKA yeyovoTa petd v 30n Iovvioo 2011 éag kat

TV NHEPOPNVIA €YKPL01)G TG IIAPOVOAG OLKOVOHLKIG IIANPOPOPIONG TA OIOld VA eNNEEAfOLY ONPAVTIKA TV
AN POPOPION ALTH.

To Atowkntiko ZoppovAto g etatpiag Pefatmvet ott ot Etaipikég & Evomoupéveg Owovopikeg ITAnpogopieg
g meprodoo 01/01 - 30/06/2011 éxoov eykpOet pe tv 29/08/2011 amogaot) tov.

ITIKEPMI, 26 Avyovotov 2011

O ITPOEAPOZ TOY A.Z.

@IAIIIOY KYPIAKOX
A.AT. A168536/80

H OIKONOMIKH AIEY®YNTPIA

ATAATA ZKAABH
A.AT. AE 002915
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Zrolyeia Kat AN po@opieg

YELBISCO

AE.XYMMETOXON

ELBISCO ANQONYMOZ ETAIPIA ZYMMETOXQN

AP.M.AE. 16132/06/B/87/03 - 210 xAp. Aewq. MapaBwvog, Miképpi 190 09

ITOIXEIA KAI TAHPO®OPIEZ NEPIOAOY amé 1 IANOYAPIOY 2011 éwg 30 IOYNIOY 2011
L0powva pe Tnv Amdgaan 4/507/28.04.2009 tou AloiknTikoU ZupBouhiou Tng Emmmpottrig Kepahaiayopdg.

Ta apakdarw oTolxeia Kal TANPOYOpiEg, TIOU TPOKUTITOUV A6 TIG OIKOVOUIKEG KATAOTATEIS, GTOXEUOUV OE Hiat VEVIKM EVNPEPWON Yia TV OIKOVOpIKA) kaTdioTaon kai Ta amoteAdéopara Tg "ELBISCO ANQNYMOZ ETAIPIA TYMMETOXQN". ZuvioToUpe ETIOPEVWG GTOV QvayVWaT, TIpIV TIPoBEi Ot
oTroladrToTe €idoug emevduTIKr emAoyn rj GAMN cuvalayn pe Tov ekd6Tn, va avarpéfel o diedBuvan S1adIKToU Tou EkdOTN, GTIOU VOPTWVTAI O OIKOVOPIKEG KATAOTACEIG KABWS Kal n €KBean mMaKATINONG Tou VOPIMOU EAEYKTH GTIOTE QUT amaITeiTal.

ZTOIXEIA THZ ENIXEIPHZHE

JAie0Buvon SiadikTiou etaipiag: www.elbisco.gr

Huepounvia éykpiong amé 1o AloiknTikd ZupBoUAIO Twv OIKOVOPIKWY KaTaaTaoewv: 29 AuyoloTou 2011

Nopipog eAeykmig: Aéooiva Mapivou (AM ZOEA: 17681)
EAeykrik etaipia: PriceWaterhouseCoopers A.E.
Tumog ékBeang emokotmong: Me gUpQwvn yviun

1.1. ZTOIXEIA KATAZTAZHE OIKONOMIKHZ OEZHE

(evoTromuéva kai un evotromuéva) Moad ekppacpéva e € XA

OMIAOZ

ETAIPIA

I 30/6/2011 '31112/2010 I 30/6/2011 '31112/2010

OMIAOZ

r 7 7

1.2. ZTOIXEIA KATAZTAZHI ZYNOAIKQN EZOAQN

AA.T.\168536/80

ANT. 2641584

(evomompéva Ka pn evotrompéva) Toad ekppacpéva ot € XIA. an 1M éwg amé 11 tug|amd 1/4 éwg | amd 1/4 éwg
ENEPTHTIKO 30/06/11 30/06/10 30/06/11 30/06/10
(510xpnaIHOTIOI0UpEVE EVOWHATA TIAYIa OTOIKE r 88.538 91979 12767 1.289| KikAog epyaciwv 54363 53.406 27.993 25.781
Enevduoei ot AkivTa r 515 521" o 0| Mikta képsn / ((nuiéc) " 10089  23.005 9875 10.598
JAuka TiepiouaIakd aTOIXEl [ 1768 1703 0o 0f Képdn / (gnuiég) Tpo GOpuV, XPNHATOSOTIKWY Kall ETEVBUTIKLV OTTOTEAETHATWY (682) r 1139 (468) I 356
OTd! PN KUKAOQOPOUVTA TIEIOUGTAKG TTOIXEID [ 9.083” 94607 810207 81.019| Kepdn / (Cnuiec) Tpo popuwy (2.876) ©29)  (1.308) (233)
IAToBépcra " 0882 111237 0o 0| Képdn / (gniég) peré amé gépoug (A) T (2426)  (1303) (757) (723)
IATramoeic ams meAdeg T 41199 43008 1146 882| Karavépovra oe:
N\omé KukAOOPOUVTA TIEPIOUTIaKG: TTOIKEIL r 5530 53127 42’ 46| 1BiokrTeg MTpIKiG T (648 802)" 887) (374)
Mn kukAogopoUvTa TIEpIOUTIaKE GTOIKEIC TTPOOPIJOMEVA Yia TIWANGN I 32047 34537 o 0] Mn eAéyxouaeg GUPPETOXES r 204" (591) I 1307 (348)|
SYNOAO ENEPFHTIKOY 7160418 166655 83483 83.235| Aormd ouvoiké éooda perd amd gépoug (B) r (304)” (232)” 31 (209)]
IAIA KEQANAIA KAI YTIOXPEQZEIE ZuyKevTPWTIKG cuvoAIkd égoda petd amo @opoug (A)+(B) r (2.727) r (1.625) r (1.075) r (931))
Meroxiko kepahaio " s0640 80640 80640  80.640| kenavépoviaioe:
\oma arongiat 5w Kegahaiwv T @0438) @757 @115 (9.104) - Biokwires pnrpiig T (2864 1) (211’ (496)
Z6voho 1Bl Kepahaiwy Biokmuiy pnTpkAg () T 402027 43086 715257 71.536] - Mn ehéyxouoeg oupperoxéc r 1377 (694)” 1377 (435)
Mn eAéyxouaeg ouppeToxéS (B) r 3.063 2.926 0 0f Képdn / (nuiég) peta amé @opoug avd petoxr — Baaika (ot €) (0,0451) r (0,0259) [ (0,0141) [ (0,0134)
Z0voho I3iwv Kegahaiwv (y) = (a) + (B) [ 43.265 45,992 71525 71.536| Képdn / (UIEG) TIPO GOPWV, XPNMATOBOTIKGV, ETTEVOUTIKGV CTOTEAETETWV KAl GUVOAIKGNV 21 08' 432 4' 906' 1.964
M akpoTipOBeaiEg BAVEIOKES UTIOXPEWTEIG I 411817 445757 20007 2.100| amooBéoewy ) ) ’
MpoBAéweis / Aomég HakpoTIPOBETEG UTIOXPEWTEIS 12.294 13.957 6.625 5.920] ETAIPIA
BpaxuTpOBEapE SaVEIOKEG UTTOXPEWOEIS 15.792 15.871 2.751 2.991| 1.2. ZTOIXEIA KATAZTAZHE ZYNOAIKON EZ0AON oy 611 & 514 & 5114 ¢
3 ) f EVOTIONPEV KaI N EVOTIOINKEVA) TIOTA EKPPaCEVa Ot € XIA. amo 1 ewe amo 11 ewg amo 114 ewg - amo 14 ewe
0ITIEG BPaxUTIPOBETHIES UTIOXPEWTEIS 47.886 46.259 576 688| ( nu un npéva) ppacy X 30/06111 30/06110 30/06111 30/0610
[Z0volo utroxpewoewv (3) 117.153 120.662 11.958 11.698
ZYNOAO IAIQN KEDAAAIQN KAI YIIOXPEQZEQN (y) + (3) 160.418 166.655 83.483 83.235| KUkAog epyaciav 0 0 0 0
Mikté képdn / ({nuiEg) 0 0 0 0
1.3. ZTOIXEIA KATAZTAZHZ METABOAQN IAIQN KEGAAAION OMIAOZ ETAIPIA Képdn / (Cnuiég) Tpo @OpuV, XPNHATOSOTIKWY Kall ETEVBUTIKLV OTTOTEAETHATWY 236 406 28 173
(evoToInpéva Kal pn evoToinpéva) | Toad eKPPacyéva oe IA. €. 30/6/2011  30/6/2010  30/6/2011  30/6/2010| Képdn / (IniEG) PO POPUV 143 309 (18) 127
[Z0volo 15iwv kepaAaiwy évapgng Tepiddou Képdn / (Inpiég) perd amod popoug (A) (11) 253 (140) 96
(1/1/2011 kan 1/1/2010 avrioToIXa) 45.992 48.183 71.536 71.171| Karavépovral o€:
Képdn/(Znpigg) xprioews petd amo popoug 151okTTEG MNTPIKAG (11) 253 (140) 96)
[(OuvexI{opeveg kal dlakoTieioeg dpaaTnpIOTNTES) (2.424) (1.393) (11) 253 Mn eAéyxouaeg OUPPETOXES 0 0 0 0f
KaBapd ei060npa kataxwpnuévo ameubeiag omv kabapr 6éon (304) (232) 0 0] Aoiréd ouvoAika écoda petd amoé opoug (B) 0 0 0 0
[Z0voho 15iwv kepaAaiwv ARgng mepiddou ZuyKevTpWTIKG ouvoAIkd é0oda petd amo @opoug (A)+(B) (11) 253 (140) 96)
(30/06/2011 ka1 30/06/2010 avrigToixa) 43.265 46.558 71.525 71.424| karavépovial ot
- IBlokTATEG PNTPIKAG (11) 253 (140) 96
1.4. ZTOIXEIA KATAZTAZHZ TAMEIAKQN POQN OMIAOZ ETAIPIA - Mn eAéyxouaeg ouppeToxég 0 0 0 0
(evoTromuéva kai pn evotromuéva) Moad ekppacuéva o XIA. €. amé 11 éwg amd 1/1 éwg améd 11 éwg amd 1/1 éwg | Képdn / (Cnpiég) perd amd @dpoug ava petoxr — Baoikd (ot €) (0,0002) 0,0047 (0,0026) 0,0018
30/06/11 30/06/10 30/06/11 30/06/10 Keépdn / (Cnpigg) o @Opwv, XPNUATOBOTIKLV, ETTEVOUTIKWV OTTOTEAETUCTWY KOl GUVOAIKGV 249 49 35 179
IAeiToupyikég ApaompiémTeg amooBEsewy
KEpdn/(ZnuiEg) TTpo PopuV (2.514) (580) 143 309| NPOZOETA ZTOIXEIA KAI NAHPO®OPIEZ
MAéov / pgiov OGOV yiat: 1) Eni tov akivitov tov Boyarpika@v etaipov £Xooy eyypagei vmobrikeg kat mpoonpeidoetg vrobnkav ovvolikng adiag € 67.798 xi\. ya
I . 2790 3184 13 13 davewa o vohouto TV omotwv otg 30/06/2011 avépxetat oe € 47.692x\. Metagd mg  ELBISCO AB.EE kat t@v opoloyovyav|
mooBoeig . . davelotdv éxet ovotabei evéxvpo emi1.156.978 ovopaoctikmv petoxdv mg etaipiag Mopvog A.E mpog e§ac@aion tev teAevtaiov.
MpoBAEweig (3.036) (370) 0 0[2) H etarpia kateyer 444.055 petoyég oy Boyatpikr g etapiag «ZITOLUKS A.D SKOPJE», ano tig onoieg 429.331 petoxés Ppiokoviar oel
5 uvaMayaTikéc Biagopéc 16 34 0 Kaezorc:ug evexopiaorg, yamy xaoyn tpaneikav Pnoxpzd)osmv mgev Aoy el?yarpu(q'g. ‘ )
. ——— - 3) Kata wmy nuepopnvia €ykpiong v OKOVORIKGOV MANPo@optdv g meptodov 01/01/ - 30/06/2011 éxoov petafipaotei 2.448.386)
KépBog /(Znwid) amd TrioAnon Tayiwv (24) (1) 0 Skardpata yrigov, 1to14,55% exi oovorov 53.760.000 Sikaiopdtev yrigov ot panedikd bpvpara.
JATroTeAéopaar (é008a,E§000,képON Kai pIEG) EMEVBUTIKAG dpacTnpidTTag (1.160) (256) 0 0[4) H Etapia dev anaocxolei mpooemiko eve o apidpog tov amacyolovpevov mpocemnikod otov Optho katd v 30/06/2011 xay
L L, , 30/06/2010 avépyovtav oe 1.180 kat 1.383 aropa avriototya.
[Xpewarikol Toxol katl ouvagn ¢4odel(E0da) 1817 1661 92 9 5) Zug owovopikég mAnpogopieg oo Opidov kat g etaipiag kara v 30/06/2011 nephapPavovrar ot katebt npofAéyeis: Ta Tl
MAov/ peiov TipoaaipoyEg yiar petaBoAég Aoyapiaouiv kegahaiou kivnang f avéeykteg opoloytkda xprioetg o oplog oxnpatioe mpoBAeyrn) vyovg € 537 xI\. ané Tig onoieg moood € 256 I\ agopd ot PPk etapial
” . . . Hetapia xat o Opthog Sev éxet oxnpuatioet Aourég mpoPAéyeig kata my évvola tov napaypagav 10,11, kat 14 too A ATI 37.
[Tou oyeriovon e Tig Aemoupykég Bpoompiémre: 6) Katd mv Sudipketa tov 2003 1 evarpia anékmoe 2.400.000 petoyés g Ovyatpixiig g etaipiag «APTOBIOMHXANIA ELITE A.E.».
Meiwon / (avgnon) amoBeparwv 539 (2.009) 0 0] Zopgeva pe my andvnon 1o vopkod oopodlov g etaipiag, ot ev Adye petoxés, kabiog kat 190.411 vieg petoxég mov éxoov meptéhdety
Meiwon / (a0gon) amaimioewy 5.986 (7.592) (264) (476)| o™V KOPLOTTa g etaipiag and avdnon tov petoxikod kegalaiov g Boyatpikng g, Oa napapeivooy vno kabeotog peceyyvnong,
. ) ) » péxpig 0too emhvbet ) emidikn Sragopd mov éxet POKDYEL e TTaovg petoxons. Extipdrat ot avudxia Oa Mj§et mpog 1o cvp@épov Tov)|
(Meiwon) / aGfnon uttoxpecoew (v daveiakiv) a1 10.708 742 2034 Opiloo xat dev Ba akopwbei n petaPifaon tov nakétoo tev petoxdv. Iépav avtov, dev vnapyovv emnidikeg 1) oo drarmoia vroféoeg|
Meiov: Kabmg Kat ano@aoelg SIKAOTIKGY 1} SIaItTKOY 0pyAveY 1oL evEEXETal va £XOLV ONEAVTIKI) EMNT@OT] OTNV OWKOVORIKI| KATACTAoN 1
X pe(aTo T6KO! Kal GUVagH £60Ba KaTaBeBAuéva (1.846) (1.624) @) (%) Aerrovpyia g fra\piag. Qgex Tol‘)mo n £ra}pia Kaio ép‘l)\og Oev npoépqaav O€ OXNEATIORO Txpéﬁ)\upr]g. ) ) ‘
7) Ot evomoupéveg owovopikég mnpo@opieg g Etaipiag nepilapBdvovtal 0Tig evormompéveg 01KOVORIKEG KITANPOQOPIES TG ETaipiag |
KaraBeBAnuévor popor (748) (677) (305) (414)| v enovopia "AAONOZ A.E." pe ¢é5pa v Knglowd, pe m pébodo g ohwiig evoroinong. H ev Aoye etapia g 30/06/2011 ooppeteiye
Sovoho € Govi(Ekpowv) aTré Ae é¢ paoTnpIBTTES (a) 1.649 2477 330 1.466| € 40,01% eni tov cLVOAODL TOV pETOXDY Kat pie 37,40% eni tov cLVOAOL TEV Skatwpdtay yrigov g ELBISCO A.E.
,r — — ) H etaipia MOPNOZ A.E. katéxet 296.000 petoyég g pnrpikrg etapiag, ot onoieg mpon\bav amnd kabohkn petafifaocn neprovoiag
[Emevurikéq Spaompiomreg anoppo@ovpevng etaipiag. H afia xujong tov ev Noyo petoxmv avi\be oe €1.417,4 X\ .
lAiaypagn Mayiwv 962 0 0 0]9) Zta evonoupéva idwa kepakawa tg 30/06/2011 éxoov kataxwmpnBei anevbeiag a) é0odo noo apopd my aneveiag kivnon oty kabapr)
T P W S p—— (1.469) (1.423) 0 o 6éon (mv&f&spevqg etaipiag vyiovg € }O XA B) £§g60 1oL agopd ava[&a}\)\‘op‘qu @opoloyia euygtplxqg etaipiag vyovg €73 x\y) §0060
mov agopd ovvalaypartikég Stagopég petarporng Boyarpikig e§orepukod vyovg € 63 xI\. § ) £§odo mov agopd amotipnon enevvoE@Y|
Eiompageis amé Twnoeig evotpaTwy kai GiAwv Trayiwv aToixeiwv 2.885 398 0 0] &wabéopav npog mdAnon vovg € 626 X1\, &) £§odo nov apopd v exkkabdpton Siaxoneioag Spactmprotrag € 128 Y. kat ot)écodo amd|
Tokor eiompayBévieg 1 1 0 0| arotipnon néytov evepyntucod Boyarpuiig etatpiag €451 k.
5 N 10) Ot etaipieg nmov coppetéXoLY 0TV evoroinon Kabmg kat ot avéAeyKteg PoPoNOYIKa XPHOELG ADTOV avagépovtat oty onpeioon 31.1]
Mepiopara eiompayBévia 9 8 0 Olrov OWKOVORIK®V TANPOPOPLOV TNG MEPLOS0D.
Z0voho £10powv/(ekpowv) aTré e é¢ SpaoTnpiomTES (B) 2.388 (1.007) 0 0[11) Kata to tpéyov étog olokAnpwbnxe 1 ekkabapion mg Boyatpuxrg etaipiag KARAT BULGARIA S.A. petd anod anogaor g Tevikig)
aToBoTIKEC 5pATTPIOTTE Zovélevong TV petoxmv mg to 2005. Hev Moye Boyatpikr) dev maprjyaye owovopkd andteeopa amo to 2005 kat petd.
Eiompageis amo exdoBévia / avaAngBévia daveia 926 3.089 0 0
EopAioeis daveiwv (4.318) (4.857) (334) (1.459)
ESOQAIOEIS UTIOXPEWTEWY OO XPNHATOBOTIKEG HICBWOEIS (XpeoAUTTIa) (64) (399) 0 0] ZYNAAAATEZ ME ZYNAEAEMENA MEPH OMIAOZ ETAIPIA
[ZUvolo €10powV/(ekpowv) atrd Xpnpat/kég SpacTnpIdTTES (V) (3.457) (2.167) (334) (1.459)| Eooda 4,589 450
KaBapn ad§non/(peiwon) ota Tapeiakd Siabéoipa Kai ‘E¢oda 13.305 0
10050vapa Tepiddou (a) + (B) + () 581 (698) (4) 8| Amammoeig 12.816 460
Tapeiaka pa Kal 1I0080vapa évapgng mepiod 1.150 3.033 43 24| Ymoxpewoeig 19.541 6.722
Tapeiaka €01pa Kal pa ARgng mep16d 1.730 2.335 39 32| ZuvaMayég kai apoiBég BIEVBUVTIKGV OTEAEXGV Kal HEAWV TG Bioiknang 387 0
Amamfioeig amd SleuBuvtikG aTeAéxn ka péAn g dioiknang 0 0
YToxpewaoeig Tpog Ta SiEuBUVTIKG OTEAEXN Ka péAn g dioiknong 0 0
Miképy, 26 AuyoUoTtou 2011
OMPOEAPOS TOY A5, AIEYOYNON YMBOYAOQE OIKONOMIKH AIEYOYNTPIA AIEYOYNTHZ AOTIETHPIOY
OININMOY KYPIAKOE PAMANTANHZ AHMOZOENHE ATAAIA ZKAABH IAPANTOZ rEQPIOZ

AAT.AE 002915 AM.AAEIAZ 0003694, A TAzH
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VI.  'Ex@eon 81abeong avidnbéviov kegalaiov

ELBISCO ANQNYMOZ ETAIPIA SYMMETOXQN
AMAE 16312/06/B/87/03
AIA®EZH ANTAHOENTQN KEQAAAIQN ATIO THN AYEHEZH TOY METOXIKOY KEPAAAIOY

I'vootonoteitat, coppava pe a) to apbpo 4.1.2. tov Kavoviopoo tov Xpnpartiwotpioov Abnvev, B) v anogaon 25/17-07-2008
o0 Aowntukod ZovpPoviiov tov Xpnpatwompiov Abnvev xat y) wmv anogaon 7/448/11-10-2007 tov AOKITIKOD
ZopPovAiov g Emttponrg Kepahaiayopdg, 0Tt ano myv abinor) Tov PEToXIKod Kepalaiov g etatpiag pe KataPoAr) petpntov
n omoia amo@aociotke pe v amd 26/11/1999 Extaxm Tevikr) Zovélevon Tov petdoxov g Kai v ovm  apdp.
14179/20/3/2000 amogaorn tov Atowntikod ZvpBovAiov tov Xprpatwotpiov Abnvev, aviAndnkav xepdiaia vyovg
47.652.237 41€. Ta €Soda tng Annoowag Eyypaerig aviibav oto moco teov 303.741,75€. H miotonoinon g Katapolrng tov
petpntev éyve oty anod 26/04/2000 ocovedpiaon tov Arowntikod ZopPovAiov tng Erapiag (®.E.K. 3574/25-05-2000). H
epiod0g AOKNONG ToL SIKAIMHATOG IPOTIPNONG TV PeTox®v frav amo 25/03/2000 ¢wng 25/04/2000. O apbpog tov véav
petoxov mov egedodnoav rjtav 10.825.000. Ot véeg petoyég eworjxOnoav oty kovpta ayopd tov Xpnpatiotnpiov Abnvev my
22/05/2000. Ta xaBapd aviinfévia xedhaia, vyovg 47.348.49596 Owatédnkav ovpeeva pe ta mpoPAemodpeva oto
Evnuepotko Aehtio péxpt 30/06/2011 wg axohovBwg:

Topgava pe 1o Evjpepotiko Aektio AwateBévta kegahaia
ano
Tpomog Srabéoeng avtAnoéviov Kepahaiov 01/01/2011
(oo oe 000 €) £0g £ag
2000 2001 Ybvolo 31/12/2010 |30/06/2011 {30/06/2011
1| Anoxtnon metoyn@ikod maxétoo veiotdpevng Boyarpixng
APTOBIOMHXANIA ELITE A.E. 9.684,52 9.684,52 9.678,65 9.678,65|
2| Zoppetoxn oe véeg Boyarpikég
2a [N. BOZINAKHX ABEE 4.108,58 4.108,58 3.991,20 3.991,20
2B |Aourég ooppetoyég 1.467,35 1.467,35 1.355,66 1.355,66
E€ayopa  peloyngkod  makétoo  véov  Boyatpikev
; (anogaon 19/15.1.99 tov A.X. tov X.A.)
3a |[MOPNOZX A.E. 9.977,99 9.977,99 9.980,92 9.980,92,
33 [EBI'A A.E. 3.521,64 3.521,64 3.521,64 3.521,64
4| Xprpatodotnon ernevéotkod Mpoypappatog 4.402,05[ 4.989,00 9.391,05 9.391,05 9.391,05]
5|Meiwon tov Bpayvrpobeopon davelopod 9.391,05 9.391,05 9.391,05 9.391,05]
6|ESoda Anpooiag Eyypagrg 110,05 110,05 303,74 303,74
ZYNOAO 42.663,23|  4.989,00|  47.652,23|  47.613,92 0,00 47.613,92
AATAGETA YITOAOIITA
TTpoowpiveg tormobetrioetg - katabéoeig 3832 %832
TENIKO ZYNOAO 42.663,23|  4.989,00|  47.652,23  47.652,23 0,00  47.652,23]

SHMEIQZEIY: Katd to npmto e§apnvo g okovopikrg xpriong amnod 01/01/2011 ¢wg 30/6/2011 Sev emevdvbnkav kepdlata
ITOD APOPOVOAV OTIV DAOIOINGT) TOL ev AOY® emevovTKod oxediov. Ta mood Tev dtatedéviov Kepalaiov amotehodv otolyeia
evepynTikoL Kat nadnukov tooo g etaipiag «ELBISCO ANQNYMOZ ETAIPIA YMMETOXQN» 600 kat g etatpiag
«ELBISCO A.B.E.E.».

IMiépp, 26/08/2011
HO :
O Ipoedpog Tov A.Z. O AteoBovav ZoppovAog Als:;;(l)')\if:};zn O AteoBovtrig Aoyiotnpiov
Pu\immov Kopraxog Anpoofévng Papavtavng Ayhaia ZxAafn T'empytlog Zapdavtog
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