CYCLON EAAAZ
ANQNYMH BIOMHXANIKH ETAIPEIA ENEZEPIrAZIAZ KAl EMIMMOPIAZ AINMANTIKQN & NMETPEAAIOEIAQN
AP. MHTPQOY A.E. : 8412/06/B/86/21
Edpa : Hpwdou ATTiKoU 12°% 151 24 Mapouai ATTIKAG

ENAIAMEZEZ OIKONOMIKEZ KATAZTAZEIZ
ZYMOQNA ME TA AIEONH AOrIZTIKA MPOTYNA
NMOY EXOYN YIOOETHOEI AMO THN EYPQIAIKH ENQXZH
THZ NMEPIOAOY 1 IANOYAPIOY 2005 — 31 MAPTIOY 2005
TOY OMIAOY KAI THZ ETAIPEIAZ «CYCLON EAAAZ ANQNYMH BIOMHXANIKH ETAIPEIA
ENE=EPrrAZIAX KAl EMIMNOPIAZ
AINANTIKQN KAI NETPEAAIOEIAQN»
AP. MHTPQOY A.E. : 8412/06/B/86/21
Edpa : Hpwdou AtTikoU 12% 151 24 MapoUoi1 ATTIKAG



NEPIEXOMENA

looAoyiopoi Opihou kai ETaipeiag Tng 31" Maptiou 2005

KaTtaotdoeig atmroteAeopdrwy Opilou kail Etaipeiag repidodou 1 lavouapiou — 31 Mapriou
2005

Kataotdoeig perafoAwyv kaBaprig Béong Ouilou kai Etaipeiag 1 lavouapiou — 31 Mapriou
2005

KartdoTtaon tapgiokwy powv Opidou kai Etaipegiag 1 lavouapiou — 31 MapTiou 2005 (éupeon
H€EBO0BOG)

Mivakag poocapupoywyv Kabapng 8éong Oupilou kai Etaipegiag 01/01/05 kou 01/01/04 peTagu
EAAnVIKWYV Kai AieOvwv AoyloTikwy MpoTutTwyv.

MpéoBeta oToixeia kai MAnpo@opieg i Twv OIKOVOUIKWY KATAOTACEWV TOu OpiAou Kai
Etaipeiag Tng 31" Maptiou 2005.

MepiAnWn TWV CNUAVTIKOTEPWYV AOYICTIKWYV apXWV.



1. looAoylouég Tng 31" Maptiou 2005
OMIAOZ

31.03.2005 31.12.2004

ETAIPEIA
31.03.2005 31.12.2004

ENEPIHTIKO

Mn KukAo@opouUv evepynTiKO

Evowpata Tayia TTEPIOUTIOKA OTOIXEIO 31.200.810,42 31.245.280,83 31.144.342,61 31.202.951,61
AUAa TTEPIOUTIOKAG OTOIXEIO 383.193,19 388.130,36 307.818,33 306.318,33
ETrevBUOEIC O GUVBEDEPEVEC ETTIXEIPAOEIC 157,00 157,00 1.462.351,20 1.486.077,20
AvaBaAAOEVEG POPOAOYIKEG OTTAUTATEIG 0,00 0,00 0,00 0,00
ETtrevduoeig 8100£01uEG TTPOG TTWANGN 0,00 0,00 0,00 0,00
(Xpeoypaga)

NOITIEG HOKPOTTPOOETUEG OTTAITHOEIG 1.740.455,64 1.712.063,64 1.689.943,50 1.701.420,50
KukAo@opouv evepynTiko

AToBépata 4.736.169,60 4.174.373,50 4.767.558,85 4.209.227,85

EpTtropikoi kai GAAoOI XpEWOTEG

Etrevduoeig 8100£01uEG TTPOG TTWANGN

23.241.148,39

21.828.166,16

22.070.189,65

20.760.923,85

(XPEGYPAQPX) 725,00 725,00 725,00 725,00
dopohoyia eI0TTpaKTED 496.815,62 496.815,62 496.815,62 496.815,62
METPNTA Kal I5050VAuA PETPRTUV 2.797.185,57 5.898.245,76 2.460.393,04 5.592.700,04

20voAo gvepynTIKOU

NMAGHTIKO

MeToxik6 KegpdAaio Kai a1roBepaTikd

MeToxIKO Ke@GAaIo

64.596.660,43

12.447.937,60

65.743.957,87

12.447.937,60

64.400.137,80

12.447.937,60

65.757.160,00

12.447.937,60

AmroBepartikd utrép 10 dpTIO 0,00 0,00 0,00 0,00
ATTOBepaTIKG 2.024.975,48 2.024.975,48 1.648.523,50 1.648.523,50
ATtroteAéopaTa Xprong 263.592,00 361.347,85 888.985,02 590.452,22
ZUOOWPEUPEVEG CNMIEG 8.474.902,92 8.113.555,11 9.393.257,28 9.393.257,28
AikaiwpaTa peloyneiag 0,00 0,00 0,00 0,00

2U0volo 1I5iwv KepaAaiwv

YTroxpewoeig
Mn BpaxuTrpOBeoUEG UTTOXPEWTEIG

23.211.408,00

22.947.816,04

24.378.703,40

24.080.170,60

Aaveiopog 2.171.539,66 2.164.409,66 2.141.017,66 2.164.409,66
AvaBaAAOUEVEG POPOAOYIKEG

UTTOXPEWTEIG 1.601.063,22 1.601.063,22 1.601.063,22 1.601.063,22
YTTOXPEWTEIG TTAPOXWV

auvTaglodéTnToNg 3.357.818,48 3.386.455,48 3.352.486,48 3.257.504,48
MpoBAEWEIG yIa AOITTEG UTTOXPEWOEIG KAl

£¢oda 0,00 0,00 0,00 0,00

Bpaxutrp60eopeG UTTOXPEWTEIG
EpTropikoi ka1 GAAol TIIOTWTEG

Tpéxouaeg POPOAOYIKEG UTTOXPEWOEIG

Aaveiopog

MpoBAEWEIG yIa AOITTEG UTTOXPEWOEIG Kal
£€00a

2UVOAO UTTOXPEWOEWV

20voAo ranTikoU

21.197.713,13

675.630,41

12.381.487,53

0,00

41.385.252,43
64.596.660,43

18.858.108,03

393.006,99

16.093.098,45

0,00

42.496.141,83
65.743.957,87

20.250.657,39

635.752,25

12.040.457,40

0,00

32.926.867,04
64.400.137,80

18.439.633,39

618.530,25

15.595.848,40

0,00

34.654.012,04
65.757.160,00



2. KardoTtaon amroteAeopdrwy 1 lavouapiou — 31 MapTtiou 2005

MwAARoeIg

KoéoTtog TwARoewv

MikT6 képSog

E¢oda d16B6eang

E¢oda dioiknong

AMa €0000 eKPETAAEUONG — KaBapd
Képdn amré epyaoieg
XpnuaTtodoTikd £€0da — kaBapd
EkTakTa kKEPON Kal avopyava ¢0oda
Ecoda Tponyoupévwy xproswv
EkTtakTeg {nuIEG Kal avopyava £Eoda
E¢oda Trponyoupévwy xproswyv
ATIOOBETEIG YN EVOWPATWHEVEG OTO AEITOUPYIKO KOOTOG
Képdog piIv TNV popoAoyia
Ddopoloyia

KaBapé képdog

| OMIAOZ

3. Kardotaon perapoAwyv kabBapng 8éong 1 lavouapiou — 31 MapTtiou 2005

KaBapn 8éon évapéng mepid6dou (01.01.2005 kai 01.01.2004 avTioToixa)

Augnon / (ueiwon) peToxikol Kepaiaiou

AlaveunBévTa pepioyata

KaBapéd ei106dnua kataxwpnuévo atr’ eubeiag otnv kabapn Béon

Képdn / (Cnui€g) TTepIddoU PETA aTTd POpoug

(Ayopég) / TTWANCEIG IBIWV HETOXWV

KaBapn 8€on AR§ng mepidodou (31.03.2005 kai 31.03.2004 avrioToixa)

ETAIPIA

31.03.2005  31.03.2004  31.03.2005 31.03.2004
41.943.582  34.344.900 41.410.561 34.233.083
(38.551.145) (31.155.484  (38.178.506)  (31.147.785)
3.392.436  3.189.416 3.232.055 3.085.298
(3.082.370)  (2.745.170) (2.967.262) (2.745.170)
(840.583)  (738.093) (697.327) (623.236)
659.425 647.233 686.192 647.233
128.909 353.386 253.658 364.125
(168.866) 45.400 (182.463) 28.653
349.100 241.895 272.889 241.925
0,00  (187.281) 0,00 (187.281)
0,00 0,00 0,00 0,00
0,00 0,00 0,00 0,00
0,00 0,00 0,00 0,00
309.142 453.399 344.084 447.422
(45.550) 349.927 (45.550) 349.927
263.592 803.326 298.534 797.349

OMIAOZ ETAIPIA

31.03.2005  31.03.2004  31.03.2005 31.03.2004
22.947.816,04 21.107.008,00 24.080.170,60 22.123.916,72
0,00 0,00 0,00 0,00
0,00 0,00 0,00 0,00
0,00 0,00 0,00 0,00
263.592,00  803.326,00 298.532,80 797.349,33
0,00 0,00 0,00 0,00

23.211.408,04 21.910.334,00

24.378.703,40

22.921.266,05



4. Kardortaon tapgiakwy powv 1 lavouapiou — 31 Maptiou 2005 (épueon péBodog)

A&1ToUpYIKEG BPACTNPIOTNTES

Képodn mmpo edpwv

MAéov / (peiov) TTpooapUOYEG Yia:
AtrooBéaeig

MpoBAéweig

ZuvaAAQyHaTIKEG DIOPOPES

AmroteAéguaTa (€00da, £60da, kEPON Kal {NUIEG) ETTEVOUTIKAG dpaoTnpIdTNTAG

XPEWGOTIKOI TOKOI KAl cuvagr| £€0da

MAéov / (peiov) TpocapuoyEg yia HeTaBoAég Aoyaplaouwy KepaAaiou
Kivnong A TTou oxeTifovTal PE TIG AEITOUPYIKEG SPaOTNPIOTNTEG:
Meiwon / (abgnon) amobepdTwy

Meiwon / (abgnon) amaitioewy

(Meiwon) / augnon uttoxpewaoewv (TTANV TpaTTECWV)

Meiov:

XpewaoTiKoi TOKOI Kal guvaQr] £€€0da kaTaBeBAnuéva

KataBAnuévol gopol

20volo siopowv / (EKpowV) atrd AEITOUPYIKEG SpacTNPIOTNTES (O)

ErevduTikéc 5paoTNpIOTNTES

ATTOKTNON BUyaTPIKWY, CUYYEVWV, KOIVOTTPAEIWY Kal AOITTWV £TTEVOUTEWV
Ayopd evowpoTwy Kal AUAWV TTayiwyv TTEPIOUCIAKWY OTOIXEIWV
Eiomrpdgeig atmod TTwANCEIG EVOWPaTWYV Kol GUAWY TTayiwv

Tékol el0TTpaxBévTeg

Mepiopata eioTrpayévra

2Uvolo e10powV / (EKpowV) ATrd eTEVIUTIKEG SpaoTNPIOTNTES (B)

XpNuaTodoTIKEG SPATTNPIOTNTEG

Eiompdgeig amd avgnon petoxikou KepaAaiou

Elomrpdgeig amd ekdobévta / avangBévTa ddveia

E¢opAnoeig daveiwv

E€o@ANOEIG UTTOXPEWTEWY ATIO XPNHATOdOTIKEG HITBWOEIG (XpEoAUaIa)
MepiopaTta TTAnpwOEvTa

2Uvolo e10powV / (EkpowV) ATrd XPNHUATOSOTIKEG SpacTNPIOTNTES (Y)
KaBapn augnon / (ueiwon) oTa Tapeiokd Siabécipa Kal I005Uvapa
mepi6Sou (a) + (B) + (v)

Tapeiakd d1a0éoipa Kal I00dUvapa évapéng mepiodou

Tapelokd dia8éoipa Kal I003Uvapa ARgnNg Trep16dou

OMIAOZ

ETAIPIA

1/1 - 31/3/2005

1/1 - 31/3/2004

1/1 - 31/3/2005 1/1 - 31/3/2004

245.094,00

77.646,00
163.620,00
23.726,00

173.995,00

(559.633,00)
(1.510.818,00)

2.011.708,00

0,00
17.221,00
642.559,00

11.859,00
0,00

0,00
11.859,00

0,00
0,00
(3.752.778,00)
0,00
0,00
(3.752.778,00)

(3.098.360,00)
5.895.546,00
2.797.186.00

388.366,00

275.095,00
121.632,00
(65.392,00)
0,00
36.739,00

376.862,00
2.801.093,00

(4.058.711,00)

(52.207,00)
35.535,00
(140.988,00)

0,00
(288.428,00)
23.300,00

0,00
(265.128,00)

0,00
397.047,00
0,00

0,00
564,00
397.611,00

(8.505,00)
4.513.944,00
4.505.439.00

298.534,00

65.299,00
159.188,00
0,00
23.726,00
173.995,00

(558.331,00)
(1.456.977,00)

1.906.006,00

0,00
17.221,00
628.661,00

0,00
(8.190,00)
0,00

0,00
(8.190,00)

0,00
0,00
(3.752.778,00)
0,00
0,00
(3.752.778,00)

(3.132.307,00)
5.592.700,00
2.460.393.00

447.422,00

271.830,00
121.632,00
(65.392,00)
0,00
36.739,00

372.615,00
2.609.860,00

(3.941.665,00)

(52.207,00)
35.535,00
(163.631,00)

0,00
(288.428,00)
23.300,00

0,00
(265.128,00)

0,00
397.047,00
0,00

0,00
564,00
397.611,00

(31.148,00)
4.438.764,00
4.407.616,00



5. MNivakag pocapuoywyv KaBaprg 8éong Opilou kai Etaipeiag 01/01/05 kou 01/01/04 petago

EAAnVIKwV Kai AigeOvwv AoyioTikwyv MpoTutTwyv.

KaBapr| Béon évapéng Tmepiddou ouppwva pe Ta EAANVIKE AoyioTikd MNpoTuTtra.

Avapopoewoelg yetdBaong og A.M.X.1M

Meiwon kbaToug eTevdoUoewv oUppwva pe 1o E.NAZ. Adyw peiwong Tou
M.K.

Emravatrpoaodiopiopdg agiog emevouoewy A.M.IT.

ATTOpEINOEIG ETTEVOUCEWVY 0 OUVOEDEUEVEG ETAIPEIES

Képdn atmd TwAnon Xpeoypapuwy

Mpooapuoyr pakpoTTPdBecuwy amraiTioewy pe Baon v K.M.A.
Mpocapuoyn Twv TTPOBAEWEWV yIa ETTICQAAEIG ATTAITACEIG
Avayvwpion TTPORAewng atragiwong atToBepdTwy

Avatpogappoyég avaBalAduevng @opoAoyiag

Alaypagr GUAWYV OTOIXEIWV EvEPYNTIKOU TTOU BeV TTANPOUV Ta KPITHPIA
avayvwpiong Twv A.M.X.M

Avatpogapuoyn Adyw Xpnaipotroinang Tng dikaing agiag Twv aKIVATWY wg
KOOTOG KTAONG Kal TOU WPEAIIOU XPOVOU WG YIa TOV UTTOAOYIGHS TwV
aToofécewv

Avayvwpion TwV TTIOTWTIKWY GUVOAAQYUATIKWY SIAQOopWV TTOU TIPOEKUYAV
aTTé TNV ATTOTiUNON OTTAITACEWV/UTTOXPEWOEWY OE Vo VOUIoUO.
Emravatagivounon cuvoAikoU TTogou TTIXOpNyRoEwyY aTTo Ta idia KeQAAaia oTa

£0000 ETTOPEVWV XPATEWY

Avayvwpion Twv TTPoRALWewv cUupwva pe Ta A.A.M oxnuartiovtag
TPORAEWN yia TNV atrodnpiwan TPoowTTiKoU Adyw £§6dou atrd Tnv uTrnpEeaia
Kol TTPOBAEWN yia TNV XpNUATO3GTNON TOU GUVTAEIOdOTIKOU TNG TTPOYPANUATOG

>0UvoAO avapopPPWOEWY PETARAONG

>Uvoho kaBapng Béong cupewva pe Ta A.M.X.IM

OMIAOZ

ETAIPIA

01.01.2005 01.01.2004
14.295.312,00 13.104.119,00

(1.782.686,47) (1.283.750,00)

(134.397,28) (153.484,00)
(3.523.888,00) (2.840.369,00)
(79.864,00)  (79.864,00)
(1.601.063,22) (3.217.333,00)

(421.124,21) (288.927,00)

19.292.122,28 19.427.864,00

82.691,99

(201.870,32) (271.416,00)

(3.386.455,00) (3.289.831,00)

8.243.465,77 8.002.800,00

22.538.777,77 21.107.009,00

01.01.2005

01.01.2004

15.531.591,54

(1.782.686,47)
(134.397,28)
(3.347.725,23)

(79.864,00)
(1.601.063,22)

(421.124,21)

19.292.122,28

82.691,99

(201.870,32)

(3.257.504,48)

8.548.579,06

24.080.170,60

14.121.027,92

(1.283.750,08)

(153.484,10)
(2.840.369,36)
(79.864,00)
(3.217.333,33)

(288.926,62)

19.427.863,58

(271.416,29)

(3.289.831,00)

8.002.888,80

22.123.916,72



6. Mpbéobera oroixeia kal MAnpo@opieg emi Twv Evlidpueowv OIKOVOUIKWY KATAOTACEWV THG
mep16dou 1 lavouapiou - 31 MapTtiou 2005.

a. Oi1 eTaipeieg TTOU TTEPINAPBAVOVTAI OTNV £VOTTOINOT €ival O aKOAOUBEG :

Edpa NooooTé ouppetoxng MéBodog evotroinong
ETrwvupia
CYCLON EANAZ AE. EAMGSa, Mapouaot ATTIKNAG OAIKA
EATETE A.E. EAMGSa, Mapouaot ATTIKAG 100% OAIKA
KEMEA A.E. EAAGDQ, MapoUal ATTIKAG 90% péow EATENME ALE. OAIkA
EATENE KOINOIMPAZIA EAMGSa, Mapouaot ATTIKNAG 90% OAIkA
AVIN OIL TRADER N.E EAAGSa, Mapoual ATTikAG 100% OAIkA

B. H etaipgia CYCLON EANAZ A.E. éxel eheyxBei atrd TIG @OpoAoyIKEG apXEg €wg Tnv 31.12.2000. H
AVIN OIL TRADER, n EATEIE A.E. kai n EATENE KOINOMPAZ=IA €wg 31.12.2002. H KETEA A.E.
a1ré TNV ouoTacon NG 10 2003 dev £xel eAeyxOei atrd TIG POPOAOYIKEG APXEG.

Y. Yoiotdueva eutpdyuara Bdpn €T Twv TTayiwv oToixEiwv NG ETaipiog : MNpoonueioeig supw
17.105.000 utrép TpatTeCWwV yia EQ0PAANION TWV OTTAITIOEWY TOUG.

0. O apIBusdg atmmaoxoAoupevou TTpoowTrikoU TG CYCLON EAAAZ A.E. tnv 31n Maptiou 2005 civai
178 aropa kai avriotoixa 1ng EATENE A.E. 28 dtoua, tng KEMNEA A.E. 2 dropa kai tng AVIN OIL
TRADER 7 atoua.

€. Ayopég, TTwAAoEIg Kal uTtéAoITTa ammaitTiioswyv Kal uttoxpewoewyv TnG CYCLON EANAZ A.E  pe TIg
OUVOEUEVEG JE AUTH) ETTIXEIPACEIG KATA TNV £vvoia Tou AAT 24 .

NAPOXH ArOPEZ AMNAITHZEIZ YNOXPEQZEIE
YMHPEZIQON 31.03.2005 31.03.2005
KEMEA A.E. 4.363,71 0,00 8.547,69 15.473,23
EATENE A.E. 21.487,15 429.177,35 153.417,78 -20.851,83
EATEME KOINOMPAZIA 2.419,47 0,00 29.503,52 -366.411,03



7. MepiAnyn TwV CNUAVTIKOTEPWY AOYICTIKWYV APXWV.
Baon ouvragng Twv Oikovouikwyv KataoTaoewv

OI OIKOVOUIKEG KATOOTACEIG €XOUV KATAPTIOTEI OUUQWVa Pe Ta Aigbvr) MNpdTutta XpnuUAaTooIKOVOUIKNAG
MAnpopopnong «A.MN.X.M» (International Financial Reporting Standards «IFRSs») yia TpwTn @opa.

O OIKOVOUIKEG KOTAOTACEIC €XOUV KATOPTIOTEl OUPQWVA PE TNV apXA TOUu IOTOPIKOU KOOTOUG, ME
g€aipeon TNV AmoOTiUNON TwWV ynNTTEdWV KAl KTIpiwy, pnxavnudatwy kail €¢otrAiopou. Or Baoikég
AOYIOTIKEG apxEG TTOU akoAouBABNnKav gival ol TTapaKATw:

Bdon evotroinong

Ol €vOTTOINUEVEG OIKOVOMIKEG KOTOOTACEIC CUMPTTEPIAGUPAVOUV TIG OIKOVOMIKEG KOTAOTACEIC TNG
ETAIPEIOG KAl TWV ETTIXEIPNOEWV TTOU eA€yxovTal aTrd autrhv (BuyaTpikég) katd Tnv XX [Mrva] kdBe
£€Toug. O €Aeyxog emmTuyxaveTal 6TTou N eTaipeia €xel T dUvaun va puBpidel TNV XpNHATOOIKOVOIKH
TTONITIKA KAl TIC GUVNBEIG AEITOUPYIES TNG ETTIXEIPNGNG OTNV OTTOIA CUMMETEXEI WWOTE VA ETTWQPEAEITAI ATTO
TIG dPACTNPIOTNTEG TNG.

Kartd tnv €€ayopd, Ta TTEPIOUCIAKA OTOIXEIO KAl Ol UTTOXPEWOEIS KAl Ol TTBAvEG UTTOXPEWOEIC KABE
Buyatpikng atmoTigouvTal cUP@WYa PE TNV eVAoyn agia Toug Katd Tnv nuepounvia tng e€ayopdc. To
EMTTAEOV TTO0O TTOU KOTARGAAETAI yia Thv €€ayopd atmmd Tnv euAoyn adia tng kabapng B£ong Trou
OTTOKTABNKE avayvwpiletal wg utrepatia. Eav To kdoTog £€ayopdg eival HIKPOTEPO TNG UAOYNG agiag
NG KaBapng B€ong 1mou aTmmokTABNKE, TOTE N dlaPoPd TTIOTWVETAI OTA ATTOTEAECUATA TNV XPOVIA TNG
KTAONG.

Ta atroteAéopaTa TwWv BUyaTPIKWY TTou £§ayopdaBnkav r TTwARBnkav katd Tnv dIAPKEIa TNG XPAONS
OUMTTEPIAOUBAVOVTAl OTNV  €VOTTOINUEVN KATAOTAON aTTOTEAECUATWY aTrd TNV nUeEpounvia NG
OUMBaTIKAG atTroKTNONG 1 PEXPI TNV NHEPOMPNVIa TNG CUKBATIKAG TTWANCNG, QVTIoTOIXA.

OT1r0U BeWPNBNKE ATTOPAITATO, £YIVOV AVOUOPQPUWOEIG OTIG OIKOVOMIKEG KATAOTACEIS TWV BuyaTpIKWY
TTPOKEILNEVOU Ol AOYIOTIKEG TOUG TTONITIKEG v oUUBAdiCouv e TIG AOYIOTIKEG ApPXEG TTOU XPNOIUOTIOIET O
Ouiog.

Katd Tnv evotroinan, OAeg o1 onUAvTIKEG BIETAIPIKEG OUVAAAQYEG Kal UTTOAOITTA KEPDN Kal CNMieg PHETAEU
Twv emxeIprioewyv Tou Opidou atraAgipovTal.

ZUMHETOXEG OE OUVOEDSENEVEG ETTIXEIPNOEIG

2uvdedepévn gival n ETTIXEIPNON OTAV OTIOIA N ETAIPEIO AOKEI ONUAVTIKA £TTIPPON, AAAG OxI €Aeyxo R
aTTO KOIVOU €AEYXO, MEOW OUMPMETOXNG OTIG OIOIKNTIKEG KAl AEITOUPYIKEG ATTOQPATEIG TNG ETIXEIPNONG
OTNV OTTOI0 CUMMETEXEL.

Ta arroteAéopaTa, T TTEPIOUCIOKA OTOIXEIO KAl Ol UTTOXPEWOEIG TwWV OUVOEDEUEVWV ETTIXEIPHOEWV
EVOWMATWVOVTAI O€ QUTEG TIG OIKOVOUIKEG KATAOTACEIG e TNV HEBODO TNG KaBaprg B€0NG €KTOG Kal av
o1 TTEVOUCEIG O€ QUTEG TIG ETAIPEIEG EXOUV XapPaKTNEIoOEi wg dlaBéoipeg TTpog TTwAnan. Or eTevoloelg
o€ OUVOEDEPEVES TTAPOUCIAJOVTAl OTOV ICOAOYIOUO OTO KOOTOG TOUG OTTWG AVOAUOPPWONKE PE TIG META-
TN-KTAON PETOBOAEG O0TO PEPidIO Tou Opidou oTnv kKaBaprh Béon Tng ouvdedepévng eTaipeiag ueiov
OTTOI0 ATTOMEIWON OTNV aia TWV ATOPIKWY ETTEVOUCEWV.

To utrepBaAAOV TTO0O TOU KOOTOUG £6ayopds aTrd TO TTOOOO0TO CUMPPETOXAS Tou OpiAou oTnv €UAoyn
agia Tng kaBapric Béong TG ouvdedeuévng ETTIXEIPNONG KATA TNV nueEpopnvia Tng eEayopdg
avayvwpiletal wg utrepaia. Eav 10 KOGTOG KTHONG €ival PIKPOTEPO TOU TTOGOOTOU Tou Opidou oTnv



evAoyn agia TnG kabaprig BE€ong TNG ouvdedeuévng ETAIPEIOG KATA TNV NUEPOMNVIa TNG KTAONG, TOTE N
dIa@OPA TTICTWVETAI OTA ATTOTEAECOUATA TNV XPAON TTOU £YIVE 1 £€ayopd.

Ta k€EPON 1) {Nuieg TTOU TTPAYUATOTTOIOUVTAI ATTO CUVAAAQYEG METAEU TwV OUVOEDEUEVWIV ETAIPEIWY KAl
TwV gvoTroloUdevwy eTaipeiwy Opilou atraAcipovTal Katd T0 TTOOOOTO CUMMETOXNAS Tou OpiAou OTIg
ouvdedepéveg etmixelpnoelg. O1 Cnuieg evOEXOPEVWG va aTTOTEAOUV EVOEIEN ATTOPEIWONG TNG agiag Tou
OTOIXEIOU TTOU HETAPEPONKE OTTOTE O€ QUTA TNV TTEPITITWON oxnuaTifeTal N TTPORAEWn TToU XpeldleTal
yI0 TNV aTTopEiwon TNG agiag Tou ev Adyw aToIxEiou.

Ytmrepadia

H utrepagia (Goodwill) TTou TTPOKUTITEI KATA TNV €voTToiNON AVTITTPOCOWTTEUEl TV UTTEPRAAAOUCA agia
TOU TIHAMATOG ONA. TOU KOOTOUG £EQYOPAG o€ oxéon KE TO PEPIBIO TNG ETAIPEIOG OTNV AVTIOTOIXN £UAOYN
agia Twv evToTTICNUWY TTEPIOUCIOKWY OTOIXEIWV KAl UTTOXPEWOEWV MIAg BuyaTtpiKAg, ouvoedePévng N
aTTO KOIVOU EAEYXOUEVNG ETTIXEIPNONG KATA TNV NUEPOMPNVIa TNG £€ayopdc.

H utrepadia avayvwpietal w¢ OToIXEIO TOU €vEPYNTIKOU Kal £CETACETAI yia atrougiwon TnG agiag Tng
TouAdxioTov o€ €tola Bdon. OmoiadATToTe atropciwon NG aiag TG avayvwpiletal auéows oTa
aTTOTEAETPATA KAl OEV AVACTPEPETAI PETA.

Katd tnv mwAnon g Buyatpikig, ouvoedepévng f atrd KOIVOU EAEYXOPEVNG ETTIXEIPNONG yIa TOV
TTPOoGdIopIoHS Tou KEPOOUG N TNG nuiag TTou TTPOKUTITEI ATTO TNV TTWANGN AUTA AauBaveTal uTTdoywn Kai
n avatmooBeoTn agia TNG UTTEPASIAG TTOU AVOAOYEI.

NoyioTikoTrOoinON £E003WV

Ta €00da peTpouvtal oTnv €UAOyn agia Tou TIMAWATOG TTOU E€IoTTPAXBNKE 11 Ba eloTTpaxBei Kai
QVTITTPOCWTTEUEI TTOOA EICTTPOKTEA YIO ayaBd Kal UTTNPECIEC TTOU TTAPEXOVTAI KOTA TNV KAVOVIKHA por)
NG A&IToupyiag TngG €mixeipnong, kaBapd atd ekmrTwoelg, PrA kar GAAoUG POPOUG TTOU OXETICOVTaI PE
TTWANCEIG.

O1 TwARoeIc Twy ayabwyv KataxwpoUuvTal gTa atmmoTeAéouarta otav Ta ayabd €xouv Trapadobei kai o
TiTAOG 1810KTNOCIAG TOUG €XEl PETARIBAOTEI.

‘Ecoda ammd 1ékoug BewpouvTtal Ta deSOUAEUPEVA, O UTTOAOYIOUOG TwV OTToiWV YyiveTal AauBdavovtag
uTTOWN TO AVEEOPANTO KEPAAQIO KAl TO 10XUOV £TTITOKIO, TTOU TTPETTEI VO €QAPUOLETAI TO OTTOIO €ival TO
ETTITOKIO TTOU TTPOECOPAEI AKPIPWG TIG HEAAOVTIKEG TAUEIOKES EI0POEG KOTA TNV avauevouevn (wh Tou
OIKOVOMIKOU TTEPIOUTIaKOU OTOIXEIOU, TNV KaBapr AOyIOTIKN agia Tou auTtoU TOu OTOIXEIOU.

Ta €00da atmd pepiouata avayvwpifovial oTa atToTeEAEoUATA TNV OTIYUA TToU BePEAILVETAI TO SIKAIWHO
KOTaBOANG TOUG OTOUG JETOXOUG.

XpnUATOSOTIKEG MICOWOEIG
O1 wioBwoelg Tagivopouvtal wg XPNUATOOOTIKEG MIoBWOoEIS OTav CUP@WVOUVTAl HJE TOUG OPOUG

MioBwong oxedov OAoi o1 kivduvol kai or amoAaBéc Tng 1I010KTNCIAag Tou MICBiou peTa@EépovTal
OUCIOOTIKA OTOV MICOBWTH Kal 0€ AEITOUPYIKEG MICBWOEIG, TTOU €ival OAEG OI UTTOAOITTEG TTEPITITWOEIG.



H Etaipgia wg pIoOWTAG

Ta TTEPIOUCIAKA OTOIXEIO TTOU KATEXOVTAI OTA TTAQioIa XpNuaTodoTIKAG MioBwaong avayvwpiovTal wg
TTEPIOUCIOKG OTOIXEIO TNG ETAIPEIOG KAl AoyIoTIKOTTOIOUVTaIl hE TNV eUAoyN agia Toug N, av JIKPOTEPN, HE
TNV TTapoucda agia Twv eAAXIOTwV TTANPWUWY TNG HicBwong, OTTWG auTtég €xouv KaBopioBei Thv
nuepounvia évapéng Tng picbwaong. H avrioToixn uttoxpéwaon TTPOg ToV EKPICBWTH CUPTTEPIAGUBAVETAI
oTov looAoyioud Kai eupavideTal wg UTToXPEWON atrd XpNHaTodoTIKA HioBwaon.

O1 TANpwEG PIoBWoewY dlaxwpifovTal 0 KOOTOG XPNHOTOdOTNONG KAl OTN MEIWOTN TNG UTTOXPEWONG
NG MicBwong €101 WwoTe va emTeuxBei pia oTaBepr], TepIodik €mPBdpuvon amd TOKOUG OTO
EVATTOPEVWY UTTOAOITTO TNG UTTOXPEWONG. TO KOOTOG Xpnuatoddtnong emipapuvel atreuBeiag Ta
QTTOTEAEOPATA EKTOG AV PTTOPOUV VA KEQAAQIOTTOINBOUV O€ TTEPITITWOEIS TTAYiIWV OTTWG TTPORAETTOVTAI
atré Ta AMNXIT oUp@wva YE TIG YEVIKES TTOAITIKES TOU OpiAou TTou SIETTOUV TO KOGTOG OAVEIGHOU.

Ta TANpwTé PICBWPATAO O TTEPITITWON AEITOUPYIKAG MIoBwong emBapUvouv Ta ATTOTEAECUATA HE
Baon Tn otaBepn uEBODO CUPPWVA KATA TN SIAPKEIA TNG OXETIKAG HiIoBwong.

Ta o@EéAN TTOoU €xouv AneBei A Ba An@BoUV WG KivnTPo yia va ouva@Bei pia Asitoupyikh pioBwon
KaTavéuovTal Kal autd pe otabepr nEB0dO KaB™ OAN Tn dIdpKEIa TNG OXETIKAG MioBwong.

Mpdgeig o€ &Eva vouioparta

O1 ouvaAAayég o€ vopiopaTa dIagpopeTIKG atrd To Eupw KataxwpouvTal e Bdaon Tnv iIoxtouca IooTIdia
TOU GUVOAAGYHATOG KATA TNV nUEPOMNVia TNG cuvaAAaynG. Ta VOUIOUATIKA OTOIXEIQ TwV TTEPIOUCIAKWY
OTOIXEIWV KAl UTTOXPEWOEWYV TTOU TTAPOUCIACOVTal OE {EVA VOUIOHATA CaVOUETATPETTOVTAI OTO VOUIOUA
TWV OIKOVOMIKWY KATAOTACEWY, KATA TNV nuepounvia Tou looAoyiopol pe PAon TIG 10XUOUCEG
OUVOANQYMOTIKEG  UTTOXPEWOEIG KATA TNV nuepopnvia auti. Ta JN-VOPIOUATIKA OToIXEia Twv
TTEPIOUCIOKWY  OTOIXEIWV KOl UTTOXPEWOEWV TIOU OTTOTIHOUVTAl OThv  €0Aoyn aéia Toug Kal
TTapoucidfovTtal o€ EVA VOPIOUATO WETATPETTOVTIAI WE TNV ICOTIMIA TNG NUEPOMNVIAG ekeivng TTOU
KaBopioBnke n eUAoyn agia Toug. Ta kEPdN Kal o1 {nuieg TTou TTPOKUTITOUV aTTd TNV ATTOTiuNoNn auTh
oupTrepIAauBdvovTtal o1o KaBapd kEPDOG 1 Cnuia TNG XPAONG, EKTOG atTd OCUVOAAQYUATIKEG DIAPOPES OF
MN-VOUIOUATIKA OTOIXEIO TTEPIOUCIAKWY OTOIXEIWV KAl UTTOXPEWOEWV OTTOU Ol GUVOAAQYEG OTNV UAoYN
agia kataxwpouvTal atreubeiag oTnv kabapn B€on.

KéoTog daveiopuou

To k6oTOG daveloPou eMRAPUVEI TA ATTOTEAETUATA TNG XPAONG PECT OTNV OTTOIA TTPAYUATOTTOIEITAI.
KpaTikég ETixopnynoeig

O1 KPOTIKEG ETTIXOPNYACEIG VIO ETTAVEKTTAIOEUCN TOU TTPOCWTTIKOU avayvwpifovtal wg €00d0 KaTd Tnv
O1dpKeIa Twv TTEPIOdWY TTOU ATTAITOUVTAI YIa va €EAVTIKPUGBOUV pe Ta avaAoya cuoxeTioueva £Eoda
KalI TTOPOUCIAgovTal aQaIPETIKA aTTO AUTA.

O1 KPATIKEG ETTIXOPNYNOEIG TTOU aPOopOoUV YATIEDA, KTipIa, PnXavAuata Kal €E0TTAIONS avTigeTwITi(ovTal
oav avaBaAAéuevo €0000 Kal PHETAQEPOVTAI OTA ATTOTEAEOUATA KATA TNV OIGPKEIN TWV AVAUEVOUEVWV
WOENPWY CWWV TWV TTAYIWY AUTWV.

Képdn ekpeTdAAeuong

Ta k€EPdN ekpeTAANeuoNG KaBopidovtal HETA TNV XPEWON TwV ££00WYV avaouyKpOTNONG Kal TO PEPIIO

TWV ATTOTEAEOUATWY TWV OUVOEDEUEVWV ETTIXEIPNOEWY TTOU avaAoyei oTnv ETaipeia aAAd tTpiv Ta €00da
aTTO £TTEVOUCEIG KAl XPNUATOOIKOVOMIKG £€00Q.
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Ko6oT10G TrapoXWwV TTpOg TO TTPOCWTTIKO KATA TNV £§000 TOU OTT6 TNV UTTHPETiA

O1 cl0Qopéc 0 TTPOYPAUUATO KABOPICHEVWY TTAPOXWY OTTOXWPENONG TOU TTPOCWTTIKOU aTrd Thv
uttnpeaia, e€odotroiouvral 6tav kaBiotavral kataBAntéeg. O1 €I0QOpPEG O KPATIKA TTPOYPAPMATA 1)
opyaviououg ouvtagloddTnong avTIMETWTTIOVTal OTTWGS Ol EI0POPEG OE TTPOYPAMMATA KABOPIoHEVWY
TTAPOXWYV, OTTOU Ol UTTOXPEWOEIG TNG ETAIPEING TTPOG TOUG OPYAVIOUOUG QUTOUG €ival iCEG YE AUTEG TTOU
TIPOKUTITOUV ATTO T TTPOYPAUMATA KABOPICUEVWY TTAPOXWY atroXwpenong Katd tnv é€€odo atrd tnv
UTTNPETia.

MNa 1o TTPOYPAPUATA CUYKEKPIMEVWY TTAPOXWYV £5OD0U TTPOCWTTIKOU OTTO TNV UTINEECIA, TO KOOTOG TWV
TTapoxwv autwyv KaBopiletar pe Bdaon 1n péBodo «Project Unit Credity pe Bdon TIG EKTIMAOCEIG
QVAAOYIOTIKWY PEAETWV, Ol OTTOIEG TTPAYHATOTTOIOUVTAI KATA TNV NUEPOMPNVIA KAEIGIUATOG TOU EKACTOTE
loohoyiopou. Ta avaAloyioTIKG KEPON A ¢nuieg, KaTaxwpoUuvTal €€ OAOKApoOU OTnV XPRon Trou
TpaydatoTroiénkav. KaraxwpouvTal €kT0¢ TNG KATACTACNG TOU AOyapIaCUOU OTTOTEAECUATWY TNG
XPNOEWGS Kal eggavifovral oTnv KAaTaoTaon avayvwpioHEVwY 000wV Kal E0BwWV.

To K60TOG TTPOUTTNPECIAG avayVWPIZETAlI AUETO KAl UETAPEPETAI OTA ATTOTEAECOUATA OTNV £KTAOHN TTOU Ol
TTapoxéG eival Ndn Katoxupwuéves (Oev eCapTtwvtal amd PEAAOVTIKA atracxoAnan), OlIaQOPETIKA
atmrooBévetal Ye Baon TN otaBepnr PéBodo ot TOoA £Tn 6CA Kal N péon TTEPIOdOG KATOXUPWONG Twv
TTAPOX WYV AUTWV.

To moad TNG UTTOXPEWONG KATABOAAS KABOPIGUEVWY TTAPOXWY OTO TTPOCWTTIKO TTOU €U@avifeTal gToV
looAoyiopd  avTITTpoowTTelel TV TTApoUca  agia NG agou TpwTd  An@Bouv utdwn TO N
QvVayvwPIoUEVO KOOTOG TTPOUTINEECIAG, Kal MEIWMPEVO KATA Tnv €UAoyn agia Twv TIEPIOUCIAKWYV
OTOIXEIWV TOU TTPOYPAPPATOG. OTTOIOdNTIOTE TTEPIOUCIOKO OTOIXEIO, TTPOKUTITEI ATTO TOV UTTOAOYIONO
auTé, TrepIopideTal 0TO KOOTOG TTPOUTTNPETiag TTAéov TNV TTapouca agia Twv SI0BeTiywy ETTIOTPOPWYV
KQI TWV MEIWTEWY TWV HEANOVTIKWYV EI0QPOPWV OTO TTPOYPAUHA.

®opoAoyia

To €€oda TOou @OPOU AVTITIPOOWTTEUEI TO ABPOICUO TOU TPEXOVTOG TTANPWTEOU (POPOU Kal TNG
avapBaAAduevng popoAoyiag.

H emBdapuvon Tou Tpéxoviog @épou TnG Xprnong Baciletar oto @opoloynTéo KEPDOG TNG Xprong. To
@opoloynTéo kEPOOG dlagépel atmmd To KaBapd AoyIoTIKO KEPDOG TToU gu@avieTal oTa armoTeAéopara
01611 atrokAgiel €é000a ) £€60da TTou QopoAoyouvTal ) e¢aipolvTal atTd ToV OPO o€ AAANEG XPNOEIS Kal
EMTTAEOV aTTOKAgiEl oToIXEia TTOU TTOTE dev QopoAoyouvtal i e¢aipouvTal atrd Tov @opo. O eépog
uttoAoYiCeTal CUPQWYA PE TOUG IO0XUOVTEG (QPOPOAOYIKOUG CUVTEAEOTEG KATA TNV NUEPOMNViIA Tou
looAoyiopou.

H avaBaAAouevn @opoAoyia uttoAoyileTal pe Baon Tnv uEBodO TNG uTToxXpEWONG TTou BaacideTal oTov
looAoyiopd, o€ OTI agopd OTIG TTPOCWPIVEG dIAPOPES TTOU TTPOKUTITOUV aTrd dIaQOpEG PETagU NG
AOYIOTIKAG a&iag evOog TTEPIOUCIOKOU OTOIXEIOU A UTTOXPEWONG TTOU TTAPOUCIAlovTal OTIC OIKOVOUIKEG
KATOOTACEIG KOl TWV AVTIOTOIXWV QOPOAOYIKWY BACEWV TTOU XPNOIKMOTTOIoUVTAl YIO QOPOAOYIKOUG
OKOTTOUG YIa TOV TTPoCdIopIouO TNG popoAoynTéas UANG.

H uttoxpéwon atmmd avaBaAlAduevn @opoloyia AOYIOTIKOTTOIEITAI YEVIKA YIa OAOUG TOUG POPOAOYIKOUG
ETEPOXPOVIOUOUG VW N atraitnon atré avaBaAAdpevn popoAoyia avayvwpileTal oTnv €KTAon TToU €ival
mBOavo 611 Ba uttdpyxouv PEANOVTIKG @opoAoyntéa kEPON €vavtl Twv oTmoiwv Ba eival duvatév va
XpnoigotroinBouv. TEToIEG UTTOXPEWOEIG KAl  amaIThoel amd  avaBaAAouevn  @opoloyia dev
avayvwpifovtal oTnv TTEPITITWON TTOU Ol €V AOYw TTPOCWPIVEG XPOVIKEG dIOPOPES TTPOKUTITOUV ATTO
utrepadia (f apvnTiki utrepagia) A ammd TNV apyikr avayvwpion GAAwV TTEPIOUCIOKWY OTOIXEIWV 1
UTTOXPEWOEWY (TTEPAV  TWV  TTEPITITWOEWY EVOTIOINCEWY  ETTIXEIPACEWY) TIOU TTPOKUTITOUV  OTTO
ouvaAAayég TTou Bev eTTnpedlouv oUTE T POPOAOYIKG OUTE Ta AOYIOTIKG KEPDN.
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YTroxpewaoelg amd avaBaAAdpevn @opoAoyia avayvwpiovTal yia TTPOCWPIVEG GOPOAOYIKES DIAPOPES
TTOU TTPOKUTITOUV OTTO €TTEVOUCEIC 0€ BUYATPIKEG KOl OUVOEDEUEVEG ETTIXEIPNOEIG KAl CUUPEPOVTA OE
KolvotTpadieg pe €gaipeon TIG TTEPITITWOEIG OTTOU 0 OUIANOG UTTOpEl va €AEYEEl TNV AVTIOTPOPN TWV
TTpoowWpPIVWY  Bla@opwyv Kal givar Tmlavd om ol dlapopéc auTég dev Ba  avTioTpagpouv OTO
TTPORAETTOUEVO HEANAOV.

H AoyioTikA a&ia Tng ammaitnong atmd avapaiAopevn @opoloyia e€etdleTal KABe nuepounvia auvtagng
looAoyIopOU Kal HEIWVETAI OTNV €KTaon TTou Oev gival TTAéov MBavo OTI Ba UTTAPYXOUV QPKETA
popoloynTéa KEPON Tou Ba  emTPEWOUV TNV  AVAKTNON autoU TOU TTEPIOUCIOKOU OTOIXEIOU
€€ OAOKANPOU 1) €V PEPEL.

H avaBaA\opevn @opoloyia uttoAoyileTal CUPQWVA HE TOUG (POPOAOYIKOUG OUVTEAECTEG TTOU
avauéveTal va BpiokovTal g€ 1Io0xU TNV TTEPiodo TTou Ba peucToTtroinBei N atraitnon f Ba diakavovicoei n
uttoxpéwon. H avaBaAlduevn @opoloyia empBaplvel Ta atmmoTeAéguaTa TNG XPAONG, ME €Eaipeon TIg
TTEPITITWOEIG EKEIVES TTOU APOPOUV eyypaPEg kKaTeuBeiav oTnv kabapr] 8€an otrdTe Kal N avaBaiAduevn
QopoAoyia TTou TIG a@opd AOYIOTIKOTTOIEITAI OTNV KaBapr B€on.

EvoOWwMATEG AKIVITOTTOIROEIG

Ta yATTEdA KAl TA KTipIA TTOU KATEXOVTAI PUE OKOTTO TNV XPAON TOUG OTNV TTapaywyn f otnv didbson
ayaBwv Kal uTtnpeciwv 1 yia  OIoIKNTIKOUG OKOTIoUG  gu@avifovial otov  looAoyioud  oTnv
QvaTTpoCapUoOouéVn agia Toug, n oTroia I100o0Tal PE TNV €UAoyn afia TOug TNV nuEPOPnvia Tng
QVATTPOCOPHOYNAG TOUG, TToU €xel KaBoploBei PETG attd agloAdynon oTrd €TTAYYEAUATIEG EKTINNTEG UE
Baon Tekunpiwong TNG ayopdgs, WEIOV TIC PETETTEITA CWPEUPEVES OTTOORECEIC KAl TIG METETTEITA {NMiEg
atré atopgiwon TG aiag Toug. O1 avaTTPOCAPPOYEG TTPAYUATOTTOIOUVTAl O€ TOKTA  XPOVIKA
Ol00TAMATA, £TOI WOTE TO EVATTOMEVOV AOYIOTIKO UTTOAOITTIO va Un SIAQEPEI ONUAVTIKA ATTO EKEIVO TTOU
Ba TTPOEKUTITE, AV XPNOIKOTTOIEITO N avTioToiXn €UAoyn agia Katd Tnv nuepopnvia Tou looAoyiouod.
OtroiadATToTE avaTiynon Twv ynTrédwv Kal KTIpiwV YiVETAI JE aVTIOTOIXN TTOTWON aTToBEuaTIKWwy aTo
QvaTTPOCOpPHOY ME €gaipeon Tnv TTEPITITWON OTTOU N AVOTIMNON QUTH AvaoTPEQPEI TTPONYOUMEVN
UTTOTIMNON TOU idIOU TTEPIOUCIAKOU OTOIXEIOU TTOU €ixe AoyloTIKOTTOINGEl wg €¢0d0. & aQuUTAV TNV
TEPITTTWON N auénon NG agiag yiveTalr Pe TOTWON TWV ATTOTEAECUATWY HE TO TTOOO TIOU E€iXE
avTioTolxa o€ Trponyoupevn Xprion xpewBei ota amoTteAéoparta. H peiwon TTou TTPOKUTITEL ATTO
QvaTTpPOCapHoyn TNG adiag Twv aKIVATWY XPEWVETAI oTa aTToTeAéopaTa wg €6000 TNG Xpriong oTo
BaBud Tou dev KAAUTITETOI aTTd ATTOBEPATIKG OxeTI{Oueva e TTponyoUdEvn avaTiynon Twv
OUYKEKPIMEVWYV OKIVATWV.

H améofeon o€ avatTpooapuUOCUEVA KTipIO XPEWVETAI OTA aATTOTEAEOPATA. KaTd TNV UETAYEVEDTEPN
TTwAnon n amdéoupon TOU AVATTPOCAPHOCHEVOU AKIVATOU, TO TTAEOVOOUQ QVATTPOCOPUOYNG TToU
a@opPA TO €V AOYyW TTAYIO KAl EPPAVICETAI OTA ATTOOEUATIKA HETAPEPETAI OTA KEPDN €IG VEOV.

Ta akivnra uTTé KATaOKEUr TTOU TTPOOPIfovTal yia TNV TTapaywyr}, TNV €voikiaon, yia &10IKNTIKOUGS 1)
GAAOUG OKOTTOUG OKOMN KN TTPOKABOPICHEVOUG, TTAPOUCIAZovVTal OTO KOOTOG TOUG HEIWHEVA PE T TTOOX
TToU avayvwpifovial wg ¢nuia atmmd atopciwon TG agiag Toug. To KOOTOG TTEPIAAUPBAVEI QUOIBEG
ETTAYYEAMOTIOV KOl IO TIG OKIVATOTIOICEIG TIOU  IKAVOTTOIOUV  TO  ATTOPAiTnTa  KPITHPIA  TO
KEQAAQIOTTOINUEVO KOOTOG dAVEICHOU, OUUNPWVA PE TIG AOYIOTIKEG apxéG TTou akoAouBei o Ouihog. H
a1Té0oBECN TWV OTOIXEIWV AUTWYV OTTWG Kal TwV AAAWV OKIVNTOTTOINCEWY apxilel OTav Ta TTEPIOUCIOKA
oToIXeia gival £TOIPA yIa TNV TTPOTIBEPEVN XPAON TOUG.

EmmAa kai Aoimmdg €EOTTAICHOG eu@avifovial 0TO KOOTOG TOUG MEIWHEVA KATA TO TT000 Twv
OWPEUHEVWY ATTOCRECEWY KAl TNV avayvwpiopévn ¢nuid atrd atrousiwon TG agiag Toug.

O1 atmooBéacig AoyiCovTal £T01 WOTE va diaypd@ouv O0Ta ammoTeAEoUATA TO KOOTOG ) TNV agia atroTiunon
TWV TTOYIWV TTEPIOUCIOKWY OTOIXEIWY, EKTOG ATTO TNV YN KAl TIG AKIVNTOTTOINOCEIG UTTO KATAOKEUN, KATA
TNV SIAPKEIO TWV EKTINWHEVWY WPEANIIWY CWWV TOUG, XPNOIMOTTOIWVTAG TNV oTaBepr| péBodo.

Ta TTEPIOUCIAKA OTOIXEIO TTOU KATEXOVTAI PE XPNMOTOBOTIKEG MIOCBWOEIG aTTooRévovTal e BAon TV
EKTIMHWMEVN WPEAIUN Cwh Toug oTnv idla Bdon éTTwg Kail Ta idia TTayia oToIXEia.
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To k€EpdOG A n ¢nuia TToU TTPOKUTITElI GTTO TNV TTWANCN 1 TNV ATTOCUPCN £VOG TTEPIOUCIAKOU GTOIXEIOU
KaBopideTal wg n dlagopd PETALU TwV £€00dWV ATTO TNV TTWANCH KAl TNG AvTioToIXNG avattéoBeoTng
Qgiag ToU Kal HETAPEPETAI OTA ATTOTEAECOUATA TNG XPNONG.

MNa tnv perdBaon ota Aiebv AoyioTiké MNpoTutra, o OPIAOG ATTOTIMNCE TOV PNXAVOAOYIKG €EOTTAICHO
oTnVv guhoyn agia kal €TméAeEE va avabéoel o€ aveEAPTNTOUG EKTIMNTEG TNV ATTOTIMNON TWV £DAPIKWY
EKTACEWYV — KTIPIOKWY EYKOATACTATEWV.

Emrevdioeig og akivnTa yia eKMETAAAEUON

H emévduon oe akivnTta yia eKUETAAAEUTN, TTOU QPOPA aKivnTa TTOU ATTOKTWVTAI JE OKOTTO Ta é0oda
atrd evoikia KA/l TNV KEQPAAQIAKN avaTignon, eg@avifovial oTnv TEKPAPTA TOUG agia Katd Tnv
nuepounvia Tou loohoyiopou. O1 atmmooBéceig AoyiovTal €Tl WOTE va dlaypA@oOUV OTA ATTOTEAECUATA
T0 KO6OTOG 1 TNV aia aTToTiunong Twv TTayiwv TTEPIOUCIOKWY OTOIXEiwV, KaTtd Tnv OIApKEIa TwV
EKTIHWMEVWY WPEANIJWY (WWV TOUG, XPNOILOTTOIWVTAG TNV aTaBepn HEBodO.

IS10TTapaywyn AUAWY TTEPIOUCIAKWY OTOIXEIWV — £§08a EPEUVWIV Kl AVATITUENG

O1 datrdveg epeuvwv  Kal  avaTITuéng  AOYIOTIKOTTOIOUVTAl WG  €¢oda  oTnv  TrEpiodo  TTou
TTPAYUATOTTOIOUVTA.

‘Eva 10lommapaywpevo AUAO TTEPIOUCIAKO OTOIXEIO TTOU TTPOKUTITEI ammd Tnv avamTtuén Tou Ouilou,

avayvwpeIigeTal wg TETOIO JOVO OTAV CUVTPEXOUV OAEG Ol TTAPAKATW TTPOUTTOBECEIG !

e To oToIXEiO TTOU dnuIoupyEiTal PUTTOPEI va avayvwploBei /TautoTroinBei (OTTWCS T1.X.TO AOYIOHIKO Kal
Mo VEQ TTapaywyikn diadikaaoia).

e Eival mBavé 611 To aToixeio Tou dnuioupyeital 8a atropépel JEAAOVTIKG OIKOVOMIKA OQEAN Kal

e To KOOTOG AVATITUENG TOU TTEPIOUCIAKOU OTOIXEIOU PTTOPET va ueTPNBEl Pe aglotmoTia

Ta idloTTapaywpeva duha Tayia oTtoixeia amoofévovral ye v otabepry néBodo Katd Tn SIAPKEIA TNG
WOEAIUNG Cwng Toug. Otou dgv PTTOPOUV va avayvwpioBouv 1IdlIoTTapaywpeva GuAa oToixeia, ol
datraveg avaTTuéng avayvwpifovtal wg £€0da aTnV XPron TTou TTPAYUAToTToIoUVTAl.

Atropgiwon agiag EVOWNATWY KAl ACWHATWY TrayiwVv OTOIXEIWV EKTOG aTrd utrepagia.

Katd tnv nuepounvia tou looAoyiopou, o OpiAog eEeTdlel TO avaTTOORECTO UTTOAOITTO TWV EVOWUATWY
KOl QOWMPOTWY TTaYiwv OTOIXEIWV TTPOKEINEVOU va BIATTIOTWOEI av UTTApPYE! €vOeIEn atagiwarng Toug. Av
OUVTPEXEI TTEPITITWON aTTaiworng Toug, YiVETal EKTIUNON TG AVAKTACIUNG agiag Tou TTayiou €101 WOTE
va KaBopioBei To UWog TNG ¢nuIAg aTTougiwong TNG agiag Tou (av cuvtpéxel TETola TrepiTrTwaon). Otav 10
TTEPIOUCIOKOG OTOIXEIO eV TTAPAYEI TAMEIOKEG POEG TTOU €ival aveEdpTnTeg OO AAAQ TTEPIOUCIOKA
oToixEia, o OPIANOG ekTIUG TNV avakTACIUN agia TG Povadag TTapaywyrg Taueiakwy powv (The cash
generating unit) otnv otroia avAkel To uTTd €€étaon TTAyio oToixeio. ‘Eva acwuato Taylo OTOIXEIO e
aTTEPIOPIOTN WQEAIUN Cwn €€eTAdETaI IO ATTOPEIWON O€ €TACIA BACN Kal OTTOTEOATTOTE UTTAPXE! EVOEIEN
QTTOMEIWONG TOU TTayiou.

AvakTtrioiun aéia gival To yeyaAutepo ato Tnv eUAoyn adia peiov £¢oda TTWANONG Kai atrd v agia atrd
TNV XpnRon tou (value in use). MNa Tov uttoAoyiIopO TNG agiag ammd TV XPAON TOu OToIXEiou, Ol
EKTINWMEVEG PEANOVTIKEG TOUEIOKEG POEG TTPOEEOPAOUVTAI OTNV TTAPOUCa agia TOUG XPNOIUOTTIOIWVTAG
£va TTPO-POPOU TTPOECOPANTIKO ETTITOKIO TTOU AVTIKATOTITPICE! TIG TTAPOUCES EKTIUATEIS TNG ayopdg OGOV
a@opd oTnv dlaxpovikh agia Tou XPAMATOS Kal TOug KIvOUVOUG TTou OXETICoOvVTal PE TO TTAYIO yIa TO
OTTOIO Ol EKTIUACEIG TWV MEANOVTIKWYV TOUEIAKWY POWV OV £XOUV TTPOCaPUOCcBEi avaAoya woTe va
An@Bouv uTTéYwn o1 TTapaTTdvw Kivouvol.

Av n avaktioluyn agia evog TTEPIOUCIOKOU OTOIXEIOU 1 MIOG POVAdAS TTaPAYWYNG TAUEIAKWY POWY
eKTIMATaI OTI €ival MIKPOTEPN OTTO TO AVATIOORECTO UTTOAOITTO TOU, TO UTTOAOITTO QUTO MEIWVETAI PEXPI
TNV akakTAolun aia Tou. H {nuid atmmopegiwong Tng agiag Tou avayvwpidetal ammeubeiag wg €000, eKTOG
Qv yia To OXETICOPEVO TTEPIOUTIOKS aToIXEio €xeEl dN yivel avatTpooapupoyn TnG agiag Tou oméTe oTNV
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TEPITTTWON aut n ¢nUId atropEiwong TNG agiag Tou avTIUETWTTICETAI GaAv PEIWCN TNG TTPONYOUMNEVNG
QVATTPOCAPUOYAG TOU.

Ortav, uetayevéoTepd, N CnUIG ATTOUEIWONG QVTIOTPEQPETAI, TO QVATIOOPRECTO UTTOAOITTO  TOU
TTEPIOUCIOKOU OTOIXEIOU i TNG MovAdag TTapaywyns TaPEIOKW powv (cash generating unit) aufdvetai
MEXPI TNV avaBewpnuévn avakTiaiun agia Tou, €101 WOTE TO AUENPEVO AUTO AOYIOTIKO UTTOAOITTO va PNV
cemmepvd ekeivo To AoyioTIKO UTTOAOITTO TTOU Ba gixe TTPOodIoPIcBE av dev gixe avayvwploBei kKapuia
nuid atrouciwong agiag Tou TTEPIOUCIAKOU OTOIXEiOU oTa TTponyoupeva £Tn. H avtioTpo@r NG {nuidg
aTTopEiwoNG avayvwpiletal armmeubeiag wg €0000, €KTOC av TO OXETICOMEVO TTEPIOUCIAKO OTOIXEID
EUQAVICETOI O AVATTPOCAPUOOHEVN agia, OTTOTE OTNV TTEPITITWON QUTH N avTioTpo®r TnG {NUIAG
aTTopEiwong agiag avrigeTwITICETAl oAV aUENON AvVATTPOCAPHOYAG.

Atrofépara

Ta amoBéuarta Trapoucidlovial oTnv XaunAGTepn METAEU TNG agiag KTAONG Toug Kal TNG Kabaprg
PEUCTOTTOINCIUNG agiag Toug. To KOOTOG avTITTPOOWTTEUEl Ta Aueca avaAwBévra UAIK& kail, éT1Tou
OUVTPEXEI N TTEPITITWOT, TA GUECT EPYATIKA KABWG KAl Ta avaAOyouvTa YEVIKA Blopnxavika £€oda TTou
TTpaydaToTToIoUVTal TTPOKEINEVOU va GTAoouV Ta atrobéuara oTnv TTapouca B€an kal katdoTaon. To
KOOTOG TTPOCdIopieTal XPNOIUOTTOIWVTAG TNV PEBOdO Tou oTaBuiouévou péoou Opou. H kaBapnh
PEUCTOTTOIACIUN a&ia avTITTPOCWTTEUEI TNV EKTIMWHEVN a&ia TTWANONG HEIWPEVN KOTA TO EKTIMWHEVO
KOOTOG OAOKANpwOnNG Kal Ta £§oda TTwANong, TTPoBoAng didbsong kail diavoung.

XpPNHUATOOIKOVOMIKA péoa

Ta XPNUATOOIKOVOMIKA TTEPIOUCIAKA OTOIXEI KOl Ol UTTOXPEWOEIG eUpavifovTal oTov |COAOYIOUO Tou
Ouidou, ammdé v omiyy 1mou o Opihog eival cupfalAéuevo pépog piag Tétolag ouupfaong
XPNMATOOIKOVOUIKWY HECWV.

AtraiToE€Ig

O1 ammautAoeIg atrd eUTTOPIKEG dPACTNPIOTNTEG €ival ATOKEG KAI TTAPOUCIAOVTAl TNV OVOPOOTIKA TOUG
agia PEIWPEVES KATA TO TTOCO TWV ATTAITOUUEVWY TTPORAEWEWV ETTI TWV ETTICQAAWYV ATTAITACEWV.

XPNUATOOIKOVOMIKA UTTOXPEwon Kal Kabapn 0éon

Ol  XPNUATOOIKOVOUIKEG UTTOXPEWOEIG KAl TA  XPNUATOOIKOVOUIKG Mdéoa Tng kabapng Béong
TagivopyouvTtal avaAoya PE TNV oudia Twv cuufaTikwy SIaKAVOVICPWY Toug. ‘Eva XpnuaTooIKovVOUIKO
MEOO TNG KaBapng B€ong cival oTToI0dNATTIOTE CUUPBOAAIO TTOU ATTOBEIKVUEI £va EVATTOUEVOV CUPQPEPOV
OTQ TTEPIOUCIOKA OTOIXEIO TOU OMIAOU £xOvVTAG aQaIpETel OAEG TOU TIG UTTOXPEWOTEIG.

Adveia Tpatre{wv

Ta ToKO@OPa TPATTECIKA BAVEIQ KAl Ol UTTEPAVAAAWEIG KATOXWPEOUVTAI HUE T QVTIOTOIXO TTO0G TWV
avoAfpewyv pPelwpéva  KaTd Ta  dueca  €6oda €kdoong. Ta  XpnuUATOOIKOVOUIKG  £E0da,
OUMTTEPIANOUBAVOUEVWY KAl TwV TIANPpWTEWV  empaBelocwy (premium) katd Tnv €E6QANCN N
eTavayopd Kal Ta aueca £€0da £€kdoong AOYIOTIKOTIOIOUVTOI 0€ OEBOUAEUEVN BACN OTA ATTOTEAECUATA
XPNOIMOTTOIWVTAG TN HEBODO TOU TTPAYUATIKOU ETTITOKIOU KaI TTPOCTIBEVTAI OTO AvaTTOORECTO AOYIOTIKO
UTTOAOITTO TOU XPNHOTOOIKOVOMIKOU PEOOU, OTNV €KTACTN TTOU Ogv dlakavovifovTtal aTnv TTEPiIodo TTou
TTPOKUTITOUV.

YTroxXpewoeig

O1 UTTOXPEWOEIG ATTO EPTTOPIKEG DPACTNPIOTNTEG Eival ATOKES EUPAVICOVTAI GTNV OVOUAGTIKH TOUG agia.
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XpNHATOOIKOVOMIKA pEoa TG KaBaprg 8éong

Ta XpnUOTOOIKOVOUIKA péoa KaBapAg BEong AOYIOTIKOTTOIOUVTAl OTA EICTIPATTOUEVA €000 PEIWNEVO
KATd TO APECO KOOTOG €KOOGTG TOUG.

MpoBAéyeig
O1 TpoBALYelg yia £E00a eyyunoewy avayvwpifovtal KaTé Tnv nUePOPNVia TTWANCNG TWV OXETICOPEVWV
ayaBwv ocUPewva Pe TNV KAAUTEPN duvaTh eKTinon Tng O10ikNOoNG ava@opIKA HE TA ATTAITOUNEVO

£€000 TTPOG TAKTOTTOINON TWV UTTOXPEWOEWV Tou OpiAou.

O1 TTpoBAEYEIC yId TO KOOTOG avaouykpoTnong AoylioTikoTrolouvTal étav n Etaipeia €xel emmionuo
AETITOUEPEG OXEDIO AVATUYKPOTNONG TO OTTOIO KAl £XEI YVWOTOTTOINOEI OTA EPTTAEKOUEVA PEPN.
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