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Z10 1éhog g evotntag 1 Tov Kepadaiov 1 mapatiBevrar o1 axéiovbor mivaxeg
IMINAKEX

Zroiycia MeyeOwv Iooloyiouov kou Anotreieoudarwv Xprjons twv Meyalvrepwy
Elgvikov Eunopikov Tpamelov

Iooloyiopoi Awdekapivov 7 Meyarvtepov Epropikov Tpaneldv
(31.12.2002 & 31.12.2001)

[Tlivakag 1A "Evepymmké & IMabntiko"
[Mivaxag 1B "Katdotaon Arotedecpdtov Xpriong"

[Tivaxag 1T" "Xvykprmikoi Agikrteg”

I'ENIKH évavti Tov Zvvérov tov Meyarvtepov Ellnvikov Epnopikdv
Tpanelov (31.12.2002 & 31.12.2001)

[Tivaxag 2 "Evepymnikd, [Tadnnxé xar Katdotaon Anoteleopdatov Xpnong"

[MTivaxag 3 "Baowoi Aeixtec"

Isoloywopoi Amdekapfvovo FENIKHXE, ATTIKHE, EI'NATIAX (31.12.2002
& 31.12.2001)

ITivaxag 4A "Evepynmixé & IaOntikd”

[Tivaxag 4B"Kataotaon Anotedeopdrov Xprong"”

[Tivaxag 41" "Baocwkoi Agixteg"”
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IMMPOAOI'OX

ZOpQmVa He TNV TPAKTIKY ToV TeEAevTainv 1@V oto Tparelikd cuompa vrdapye
pio tdon ovyywvedoewmv kar eayopdv 1 omoia @aivetar 6Tt ywpig GAlo Oa
SunpnOel xou Yo Ta emdpeva TEVTE £TN COUPOVA HE TPOCPATO INHOCIEVUEVO
ap0po g Evwong EAnvikav Tpareldv (7/2002)

O xvpiog mapdyoviag mov odnyel wpog avth TV katevbuvon eivar 10 yeyovog 6T
wAfov ot Tpameleg dev £xouv va AvVTUETOTICOVY UOVO TOV EYYOPO OVIAYDVICHO
aAld xal ooV oV TPogpxeTan and Tig Tpdneles g evpwldvng o1 omoieg AOY®
EKUETAAAEVONG  OWOVOULDY  KAIHOKOG ka1 @Aopuatog &xouvv agevdg v
dvvatdmTa TPOSPOPAS «PONVOL YPHHATOCH Kol APETEPOL TNV dvvatdtnTa
ToPOYNG OUVOETWV TPOIOVIOV Kol DAMPECLOV KAADTTOVIAS GUVOETES aviykeg
1000 TOV EMYEPTNICEDY OGO KUl TOV KATAVOANDTDOV.

Ye éva 1€1010 TEPPAALOV CLYYWVEDCE®Y , EEQYOPOV KAl AVOKATAVOUNG TMOV
HePWimV ayopds ,mAVTO EYEIPETAL T} AVAYKT OROTIUNOTG piog Tpdnelag kot Wimg
piag Tpanelac pe pkpd pepido ayopds kou yw v omoio amatteitar cuviBwg
pikpdtepo tipnua . ITow PéPara eivar avtd 10 Tiunua , kotd OGO givar peydio
N Wkpo, eival EPOTNUATA OV ATOTEAOVV OVTIKEILEVO HEAETNG OTNV aPOVOO.
gpyacia. Awtvr@voviag to O wpdypa dweopetikd Ba mpoomabdncovus va
ddoovpe anavinon oto mow eivar 1 dikow TN OV TPEMEL Vo TANPAOCEL O
VIOYNPOG AYOPACTIG-EMEVOVTIG  YI TNV TUNMOTIKA 1) OMKY amdxtnorn piog
Tpanelag .

X xomdg
AoV TG mapovong imhopartikig spyaciag sivar va APOYOPRGEL GTOV

npocdropiopd g npaypatikig afiag g Ceviknig Tpanslac.

Epyadeia yia v emitevén avtod tov otdyov ancrédecav dvo Swdedopéveg

pédodor anotiunong o omoieg mpooeyyilovian mpdTA BE®PNTIKG Kot KOTOMLY

YIVETOL 1| EQAPUOYN TOVG

1./ n pnéBodog mpoeEdpinong 1av Adéopcvtov Tapswakdv Podv kot
2./ n p€Bodog TpoeEdPAnomg Twv VREPKEPS DV

Amotiunon ['evixng Tparelog
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Evoopatopéves xar oty 600 pebddovg pécm 1oV mapadoy®v mov yivoviol
vrapyovv ot eEeMEec Tov pneyeBdv Tov KAGdOV pE TPOOTABEW EVOOUATMOTC
eEOYEVOV TOpayOVTIOV OV i0Wg 010 dpeco péAhov emnpedcouvv Tov Tpamelikod

TOpEd.

Ta owovopwkd peyédn ta omoio ypnopomombnkav eivar ta Snpocievuéva
owovoutkd otoryeia Twv etdv 2000, 2001 kar 2002 evd eAednoay vadyn kot ot

dnuooievpéveg GUVOTTTIKEG AOYIOTIKEG Kataotdoews Tov 3/2003 oav dsiyua

YPOPNG TOV TPOPAEYEWY OV SNUWOVPYT|COLE.

Amotiunon 'evixij¢ Tpamelag




MSc in Finance and Banking Marig lwavng

EIZATQIH

H duthopatiky epyacio arotekeitoar and Tpio KepdAowo kot Eva TapapTmpe

210 IPOTO KePararo yiveton pio ocvvroun avapopd ommv I'evucy Tpanela ko
mv 10m1006Ton ™G oto EAANviké tpanelik6 cvotua. Méca and v Kataption
KQTAGTACE®MV KOW@DV PeYeBdv Y OAec Tig Tpameleg TOL avTay®VIGHOV YiveTtal
ovykpion 1060 o amdOAvta peyédn O6co kxar ot eminedo aplOUOdEKTOV Evd
TOPOLCAOVTAL Kot Sy pOpUOTIKEG AMEIKOVIOES TV pepimv ayopdg g kabe
tpanelag oe 6povg Xvvolkov Evepyntikod ko 6e 6povg yopnymoewmv — xau
Katafécey.

v ovuvéyewn mopatiBevron TOPATNPNOES, KoL OIEVKPIVIGES €M TOV
dnpocievpévou woroyiopov tov 2002 g IN'evuaig Tpanelag xar oxetikd pe my
TopEia TG HETOYNG -

Ymv tehevtaio evéotnta mapatifeton 0 TPOPANUATIONOS TAVEO CTNV OROTIUNON
tov assets kot liabilities tov tpomelov oyxetwd pe ™V ovvbBeon Tov
xapToQLAokiov daveimv kot KATAOECEOV VIO TO TPICHA TOV EMTOKLAKOV
Kwvdvvou.

Y10 OedTepo kepdlmo yvivetor pie mapovcioon TV TACEMV OV
JWHOPPAOVOVTAL OTV KATAVAAMTIKY] KAl GTEYAOTIKT| ot Aappdvoviag vaoyn
Kol TNV SWpOpe®ON HOKPOOIKOVOUIKGOY peyeddv Omwg to AEIl ko o
TAnBwpopdc.

To tpiro xepdharo  avapépetar ot pebodoroyieg amotipnomg omov
TEPLYpapovIal cuvorTikd o1 dVo peBodoroyieg mov emAéybnkav Yo TNV
arnotiunon mg eomtepikng afiog g [evikig Tpanrelag : n tpoe&dpinon tav
HEALOVTIKOV AOEGUEVTOV TOUEWKDV PODV KAt 1) TPOEEOPANCT) TV HEANOVTIKGOV
VIEPKAVOVIKQDV KEPODV.

To xepdhawo wheiver pe v mapdbeon TV GLUREPACUGTOV KAvovtag Min
CUYKPIOT} TOV GMOTEAECUATOV 7OV TPOEKLYOV péca omd dvo dwpopetikd
CEVAPLO, [LE TNV YPNHATICTNPKT) TN TNG PeToMG pe kAeiowo 31/12/2002 xar pe
™mv Aoyt aio g HeToG COUPVA PE oTotKEin 1oAoyiopov 2002

210 mapaptnpa mopatiBevtor avaAvtikd to  omoteAfopato  Tov  excel

spreadsheets Y Tig 800 ueBG3oVG TOL AKoAOVE BN KAY.

Arotiunon I'evuene Tparelag
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1. TENIKH TPAIIEZA

H I'evikn Tpanela eivar pua tpanelo pkpod peyébovg , katauopévn oty EAdnvim
ayopd mov 1a Tehevtaia xpovia Bpicketan oy dwdkacio avalnmong otpatyikod
enevovm). Ilapdho mov vmnpée evOwEEPOV amd cVPMMATKOVE OPYAVIGHOUG Ol
SAPAYHATEVCELS dEV KAPTOPOpNCAV.

H npoonddeio wov yivetal 10 TEAEVTAIO S1IACTNHA EMKEVIPOVETAL GTNV SWUOPPMOT
oMV ekesivov Tov mpobmoBéoswv mov ypewdloviar ywr TV €fuyiavon Tov
YOPTOPLAOKIOL ko Katd devTEPO AdYo otnv oyxedioom véag oTpaTHyIKig mOv va
EMKEVTPOVETOL OE MO OTOIOTIKES TOMOOETNOEL TV CTOLYEIDV TOV EVEPYNTIKOD TNG.
O1 méoewg mov veicTatar givar mOAD peydreg xabhg ta TeAevtaio ypévia dev
vpiotavtor peydho kobapa nepiBbpur emrokiov ( €xer Kheioer n yolida petaly
EMTOKIOV YopNYMoEV Kol katabécemv) kot TapdrAinia n Tpdnela dev @pdvnice
omv dwmipnon YounAdv Astrtovpyikdv €E6dwv mov Ba avtiordOulav avtd to
ATOTELEG A,

Avtd mov Ba mpéner va onpewwdei xar mov anoterel v €£Rynon Y TV «XOUNAN
wmon» g Tpanelac Ta teAevtaio ypévie gival to yeYoveg OTL 1| ovuvBeon Tov
petokov kepaiaiov g tpanelag ( Metoyikd Tapeio Ztpatod wg kvpog pétoyog )
vIpEe N anapy TOAADV Kak@v Kol Aiyov kaAdv . H moltki) eEdpmon 1 1 otevi
OUVEPYQGI® TOV KUPWOV UETOYOV HE TG €KAOTOTE TOMTIKEG gEovoieq vmnpEe
avékafev pia TPOYOTEIN OTIV EPAPUOYT) ATOAVTMOV YPTUATOOIKOVOUIKDV KPITHpieV
Y v e&€hEn g Tpamelag. [Ipénel va onueunbei o600 OTL Ta TEAEVTAIN YPOVINL
av kai kafvotepnuéva VIAPYEL PEYAAT TPOOTABEWN CUUPOPPMOONG GTA KPITTPWL TNG
ayopdg m onoia wapd 1a tpdcseata (npoyoéva anoterdéopata ¢ Tpanelag odnyovv
TPOG TNV oMo Katevbuvon .

Aev B0  vnewoéABo o empépovg avaAvon TOV TOPEYOUEVOV VANPECIOV NG
tpanelag xaBdoov kpive 6T givar YvwoTd og GAOVG TO TL TPOCPEPEL GTO GUYYPOVO
Tpanelik6 mepBdidov pia pikpopeoaio tpanela «yevikig tpanelikic»

Anld mapaBéto Tig etapeieg mov anaptitouv tov Opvlo g levikg Tpanelog xar

o1 onoieg PTOYPaPilovv ToV YEVIKOTEPO TPOGAVATOAIONS

Amotiunon I'eviknc Toanelac
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O Opog g I'ENIKHE TPAIIEZAY amoteheitan amd 8 eroipeieg o omoieg
eléyyovian aueoa 1} éppeca and v Tpanelo ko eivau:

I'ENIKH AEAAK

Cevikh kaptdv ko XpnHaTtooKoVOUIKGOY VANPEsiiV AE

Advanced Information Services (AIS)

I'evucny Finance AE

T'evikf) Acpariotikic [paxtépevong EIIE

I'eviciy Xpnpatodotikég MioBmoeig AE

evucy AXEIIEY

I'ENAII (vrd exxaBdapion)

I T I

GBG Finance PLC (stoupeio duyeipiong oporoywakod daveiov ekdoBévtog amod
mv I'evicn Tpanela.)

1.1 HI'ENIKH TPATIEZA AITIENANTI LTON ANTAT'QNIEMO

Zav avtayoeviotpieg Tpaneleg opilovpe tig Tpaneleg «evuaig Tpamelikng» dmA.
1pameleg MoV TPOoPEPOVV pio peydAn yxapoa Tpamelikdv mpoidviwv kot dev
ovuneprappavoopue Tpaneleg ov omoieg e&ewdikevoviar o€ KAmOwWw TOpER .Y
gnevovoELg, retail x.a.

INa wa mo cwot) tapovsiaon g IN'evikng Tpanelog anévavt 6Tov avtaywviopo
TPOPNKAUE OTNV KATAPTIOT KATACTACEDV EVOTOMUEVOV OIKOVOHIKOV PEYEODV Yo
Oheg T epmopkég Tpameleg mov Aertovpyodv omyv EAMGda Tlpoywpricape éva
Bruna mo wEpa cuykpivovtag ta owovopkd peyédn mg Fevikg Tpanelag pe avta
tponel®@v mov pnopei va BewpnBovv 1660 amd mhevpag vwodoung 6co kot amd
hevpac peyéBovg , aueca avtayoviotpeg Tpamelec. Avtég eivan n Tpéamela
Attucric xau | Eyvatia Tpanela .

H ovykpitikiy avt] mopovcicon ovvodedetor ko and mapovsicon Pacikdv

apBpodekT@V ot omoiot eivan o1 kAt

Arotiunan I'evirnic Toérelac
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Ot KoTOOTAGE, AVTEG TOV KOWGDV HeyeBhv amokaAidmrovy pepikd evdwpépovia

oToleia pepikd amd 1a omoio. TapabETOVUE TAPAKATH

IIAPATHPHZEIX EIII TON XYI'KPITIKQN OIKONOMIKQN
KATAXTAXZEQN

And TV avAAvoT TOV ICOMYISHOV Kol TOV aroTEAECUATOV g Xxpnong 2002 tov
ewéa peyarvtepov EMnvikdv Epmopikav Tpanelov, mpoxvmtouv ot akéiovdeg

EMOMNUAVCELS.

= H peyolitepn avénon evepyntikov o yxpnon 2002 onpewvbnke and v EFG
Eurobank ayyifovtag 10 29% ,evd ot €€ peyahvtepeg tpaneleg dev Egmepvoiv
katd péco 6po 1o 4%.Enupavtiki) copPforn oe avty myv e€EMEnN v v EFG
&xouvv N adEnon TV opoAdYRV Kl dAleV Tithev otabepnc arddoong katd 92%
Kau TV yopnynoewv katd 18% .Afilel va avapepbei 6T Ta GuAQ Ay oTOLYXEIN
petefAndnoav xatd 142% ,xvping Myw evoOpPATOONG TG ENUNG KAl TEAXTEIRS
¢ Telesis.

= A&idroyn avénon evepyntikov mapovoiacav kot 1 Eyvatia (+14%) kar I'evikni
(+10%) mov om pev Eyvatia opeileton ota avénuéva peyén opoloyidv ko
GMov tithov otabepiic amddoong katd 250% kot otV EMEKTAON TV
xopnynoewv xatd 12% , om Ae I'eviknl 610 VYNAd MOGOGTO AVBENONG TV
xopnymoeov (+26%).

= H Aypotikn avéfnke omv tétaptm 08éom oe Gpovg evepynTikov , EVGH Katd THV
mponyoduevn xprion eixe Ty Iépmtn 8éon peta myv Epmopucy.

= IIt@om tov cuvoiikov evepynTikol / Tadnticov tapovsiacav ot Attikig (-15%)
Eumopwr) (-7%) xou Alpha (-3%) yeyovdg mov ogeiletar ot peiwon Ttov

KoTaBE0EDV TOVG , GAAG Ko GE VIOAEIES TOV YAPTOPLAAKI®V TOVE.

= Xe Opovg avénong xopnyNoemv n ATnikng Katéxer v TpdTn Béom (+29%)

évavti tov peyGhov Tporeldv mov wvpavbnkav oto 15%. Tn devtepn

Arotiunon I'eviknc Toérelac
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peyordtepn avénom onueimoe n I'evikn pe 26% kar akolovnoav or Alpha ko
Eumopwny (20% xor 16% avrictoya).

= H peyaridtepn avénon npoPfréyenv yia EMOPUAEIG ATALTNOEG TOPATNPTONKE
otov woroyiopd g Fevuaig (+66%) evd ota idw emimeda xopdvOnke ko m
Attiknig (+65%) , xaBdg ka1 o1 dvo Tpameleg éxavav avénuéveg mpoPriyeig
KoTd TV TeAevTaia yprion wov Eenépacay to 1% el tv yopnynoewv. A&wioyn
Bswpeitan ka1 1 avénom Tev TpoPriéyenv g Alpha mov épbace to 38% kabig
ko ¢ Eyvatiag mov £épBace 10 31% o1 omoieg devépymoav wpoPréyes oe

1000010 1% em TV Yopnmoedv Tovg .Na onuewwdei 6T yw tphdn ypovid

napoampsital o woloyiopd ¢ Fevikig 1600 peydlo kovodM Y0 EMGQUAELS

aroutRoel; kabdg ta mponyovueve ypdvie moltuc] e Tpanelag Nrav 1

TOPOVCiooT kKePODV ko Tpoomdabewn Swvoung PepioPOTOS OTOVS UETOYOVS

(MTX) xabd¢ n Tieon Nrov woAd peyain. H rpoonddeia yia eEedpeon enevdoumy

gival ot} mov odYymoe oe avti v _efvuyigvon Tov  yapTo@uAakiov e

Tpdmelog .

= O 1pdneleg mov mapovouilovv TV VYNAOTEPOLS deikteg mpoPréyelg mpog
xopnynoews sivan n Aypotuai (7,4%) , 1 Ebvikny (4,6%) xou ) Teypondeg (3,6%)
evd T Tig vworowmeg Tpaneles onmg kar yi v Teviky , o deiktng Bpiokertar

Alyo xato and to 3%.

= Meydln avanrvén otic xatabéoeg onpeincav ot tpaneleg Eyvatia pe avénon
+17% , EFG pe +12% xon I'eviki) pe +11%.

= Mesiwon tov xataBécewv onueiwoav ot Attiknig (-11%) , Alpha (-8%) ,
Epmopucy (-2%) xou Ilewpawdg pe ETBA (-1%) .Afiler va onuewnbei 6T n
[ewawdg and povn g avénoe tig katabéoes mg katd 12% evd o€ avtifeson n
ETBA g peimoe katd 55%.

= Okeg o1 tpameleg xatd 1o 2002 emdfiymoav amd v Goymun Topsia TV

KEQUAQWLYOPAOV PE ONUAVTIKEG CUVERELEG 0T0 VYog TV 1dinv Kepalainv toug ,

Arotiunon I'eviknc Todrelac
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napdTL KAmoeg amd TG tpdneles dev eppavicav 10 oUVOAO TwV vIoaldV 1)
COPYHPIoaV PEPOS TOVS , 1 vrepatieg and avampocoappoyn g atiag axiviitov.

=Yg gvioyoomn e KePoAaKNG TOVg Endpkewg Tpoydpnoayv 1 EGviy ,Alpha kau
Ayporixiy , xuBhg mpoéPnoav oe véeg exdooey Oaveiov perwpévig
eEaospaiong .

= Avagopikd pe 1o anoteléoparta rpnong tov 2002 , os 6Aeg Tig efeTaldpeveg
tpanelec perdbnkav 1a petd edpwv képdn ( mepimov —40% xatd péco 6po o610
obvoro tov £&L peyolvtepov tpaneldv) . H Epmopuy €ixe v peyaivtepn
Ttdon ¢ Tdéng tov 70% , evd 1 I'evucn givan n pévn mov mapovsioce Cnuiée.

= Ta ntpo pépov képdn gppavilovtar emiong peiwpéva Y 6Aeg tig Tpareleg minv
g Hepardg (nali pe v ETBA) g omoiag ta képdn onueiwcav dvodo katd
30% o€ oyéon pe 10 2001 evid Ta AMOTEAEGUATO UETA TOVG GOPOVS AKOAOVOOVV
TO OUVOAO NG AYOPdS , SNUEWDVOVTAG TTOGN ™G TaENg ToVv 21%.

H Atnikig mapovcsiace v peyardtepn avénon ota kabapa é6oda Tok®v (+16%)
xal 70 mepr@@pro emrokiov (spread) g Soupopeddnke oto 2,96%. H I'evikny pe
avEnpéva £€c0da ToKkmv Katd 6% ( mepimov otov péco Opo Tav €L pueyarhdtepwv
tpanelav )eppdvice éva and ta vynidtepa tepB@dpua POAvovtag oto 3,2% petd TIg
Eyvartia (4,18%) kar EFG (3,28%) .Ta yapunhdtepa mepibopur eppavicav E6vicnm
(2,00%) xar Iewpardg (2,09%). Ilpéner va onueuboovpe 6T oe oyéon pe to 2001 n
I'evucy mapovoiace avénon oo nepBdplo emrokiov Adyw ™G ATOSECUEVSTS TNG
and YopnNYMoe, peyGAov VYoug vyniov piokov (mapd ™y avtibeon mov avtd
napovowalel) pHe YoUNAd TEPOGPW EMTOKIOL KoL UE TNV TALTOYPOVN LETACTPOP
and to corporate banking oto retail banking 6mov To TEPODPIX givan ciyovpa
peyorotepa. Emiong a&iler vo onuewBei n tdon avarpooappoynic o vynidtepa
enineda Tov TipoAroyiov dAwv tev tpaneldv kabdg GAeg cuvednromoincav 6t o
Gxpatog aviayoVIopOs novo o€ ETIMEdD TIHOADYNONG TIG 00TYNOE GE CLPPIKVMOOT)
ohov 1tV Baocwkdv owovopkdv peyebdv tovg T toug mo  woypapovg

TapaTnpnTég N dwmiotwon 6T petd 10 1999 kar v ékpnén tov XAA o 1pameleg

Arotiunon I'eviknc Toanelac
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odnynenxav Adye meovalovtog — aduibeTov «xpHuaTo» o $140eom Tov madnTiKoy
100¢ 0 un kepdoedpeg TomwobeTHOE, YWPiG TAVTOXpOova va mpoomabicovy oe
CUYKPATNOT TOV AEITOVPYIK®OV ToVg ££08mV Kabdg avtd NTav oA wkpd o oxéomn

UE TA KEQAAQ TOV UTOPOVOAV VO AVIAIGOVV amd T0 XAA.

O mpopBeieg 610 cVHvolo TV peydhov Tpareldv perdbnkav xatd 3% .H Attikig
napovcinoe TV peyaAvtepn avénon (+25%) xar axorovbnoav ot [lewpauwg (pe v
ETBA) pe avénon g taéng tov 17% war n Fevuaq pe 14%.Mwpn avénom
nopovciacav ot Epmopikn ko Aypotikny pe 4% xau 1% avtictoya, evé ntdon twv
kabapdv £00dwv and npoundeieg eixav ot Eyvatia (-18%) , EFG ( -15%) , E@vum (
-6%) xou Alpha( -3%) .Av16 cvuPadiler kar pe to yeyovog 6T péoa oto 2003 avtég
(xar xvpiog 1 EOvikn) ) sivan ov 1pdmeleg mov mapovowilovv TG UEYAAVTEPEC

QVENTIKEG TPOCAPUOYES TOV TIHOAOYIMV TOVG.

Avopeviig gival 1 edva Tov KMoV og OTL apopd v eEEMEN TV €060V amd
LPNPOTOO0IKOVOpLIKES TTPAEels kaBhc 0 pécog 6pog Tov &1 peydhov mapovoiooce

peimon mg tééng tov 74%

Zmv leviki xau omv Attikilg ot Aevrovpyikég damaves (mpo mpoPréyemv)
avEnbnkav oe peyovtepo Pabud omd Tig vadloweg Tpaneles ,ayyilovrag to 20%
otav 6 pécog 6pog Twv peydrav tpanelov dev Eemépaoe 10 1%. Ilap’ 6Aa avtd 1
ATTIKG KOTAQEPE VO CLYKPATACEL T0 Agiktn AelTovpyikég dardveg mpog pikTa
KéPON EXPETAALEVONG OTO EMINESIA TOL GUVOAOL NG CYopPdc 7OV Kvuaivetal
avapeoa oe 56% xa 71%.H I'eviki avtifeta €épBace to 100% xabbg népav twv
avEnpévav yevikdv e£6dmv , eppavictnke acbevig Kal 1| TAELPA TV £06dwV AdYm

TOV HEWUEVOV ATOTEAECHATMOV OO YPNUATOOIKOVOUIKES TPAEELS.
Oocov agpopd tov ROA kot ROE 1 10 obvolo tev peydhwv EMAnvikav tporelov 1
anddoon 1ov péoov evepynrtikov Ppioketar oto 0,7% ko 1 anddoon tev Winv

kepaAaionv nepinov 610 9%. T peyahvtepeg anodotikdtnTeg mapovoiaoav ot EFG (

Arortiunon 'eviknc Todrelac
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ROA : 0,9% ROE : 9,3%) , E6viki ( ROA : 0,8% ROE : 17,1%) xau Alpha ( ROA :
0,8% ROE : 12,5%) ca@®dg Oumg EMMPEACUEVES AN TNV TTMOT} TOV KEPODV 7OV
odfynoe o awcbnt peioon TOV TOPATAVE SEKTAOV £VAVIL TOV TPOTYOVHEVOL

£T0VC,

Xapoktnpotikiy €ivart n 1don TV Tpaneldv Yo EMEKTACT TOV HIKTUOV
KOTACTNUATOV pE TpdAAnAn ocvppikveoot 1ov tpocomkoV. EEaipeon anotedel n
AypoTiki] IOV TPOEPRN o€ pEYEAo apBpd TPOCAYEDV 610 TAGICIO TNG YEVIKOTEPNG
avodLopyavemong Tov EMYEWEL , OAAL KAl Y10 KEALYN TAAAOTEPOV AVAYKADV.

And mievpdg mapaywyikérnteg n 'evic @aiveron va vrolsizetar agevog otov
TOpER TOV YOpPNYNOoE®V aQeETEpoL Ae ot peyaAdtepo Pabud otov topéa TV
xataféoewv. Xtig katabéoeg n Efvuc éxel ta vynlotepa vadrouwta 1600 ava
KOTAoTNHO OG0 Kal ava VIIAAANAO , EVG GE OTL AQPOPA TG YOPNYNOEIS TN HEYAAVTEPT
Topay@ykoTNTa £MOEKVOOVV Ta Katactipate ™ EFG kot ot vwdAinior tng
[ewpaubg.

Agixteg mapaywykémmTag 2002

I'ENIKH M.O 9| %  Tevikig
Tpanelov 610  ©6VVOAO
TOV 9
Tpaneldv
Xopnyoseig** | Avéd 19.6590,74 31.362,64 | 63%
KaTaoTnpo.
Avé oo | 1.007,20 1.619,12 [ 62%
Karabéoerg Ava 21.801,13 46.922,51 46%
KATAGTNHA
Ava vdAnio | 1.116,91 2.422,40 46%
**Xopnymoew mpo tpoPriyemv Ilood og o\ €

Arotiunon 'eviknc Todrelac
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EAAHNIKEZ EMMOPIKEZ TPAMNEZELX
ZUvoAo Evepynnkou(2002-2001)

EONIKH ALPHA EFG ArPOTIKH  EMINOPIKH  MEIPAIOT AOINEL TENIKH EMNATIA ATTIKHE

R
£2002 w2001 ]

Mepidia EGNIKH  ALPHA EFG  ArPOTIK EMMNOPIKH MEIPAIQZ AOINEEZ TENIKH EFNATIA ATTIKHE
H

EVEPYNTIKOU

2002
2001 313% | 183% | 118% | 108% | 116% 9.4% 2,5% 1.7% 14% | 13%
IIAPATHPHXEIX

1. H Aypotuni Tpdanelo avéfnke otv téraptn Ofomn oe Opovg pepwiov
evepynTov evd to 2001 eiye v méuntm Béon petd myv Epmopwn

2. Toa pepidua evepyntikov avénbnkav ya tig EFG |, Iewpaiwg ,I'evikn Eyvatia.

3. Ta pepidwr evepynmikov psiddnkav yu tig EGvikn ,Alpha, Aypotkn, Epnopwr,
Attikmg

Arotiunon 'eviknc Tpanelac
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Mepidwa yopnynoeswv kat katabécsov Elnvikov Eupmopikdv

Tpansldv Pacer woroyopmv 2002

KATAGEZEIX
=T WEMNATIA
2% 2% WATTIKHE
1%
mnEPAIQE BEONIKH
8% 2%
WEMNOPIH
10% )
OAMPOTIKH
12%
/ WALPHA
DEFG | 7%
13%
ITAPATHPHXEIX

1. Ta pepidua korabéoswv Y kabe tpanela eivan ica 1 pkpdTEpE TOV pHEPWimV
xopnynoewv , pe egaipeon mv EOvucm 6mov 1o pepido katabicewv vaeptepel

évavT Tov avtictoyov katd 11,5 mocootwieg povades.

MEPIAIA XOPHI'HZEQN

Ta pepidwa yopnynoeov g EOvumc ko g Aypotikig perwdnkav xatd wepinov 1
nocootwia povada oe ovykpion pe 10 2001 wpog 6perog Twv Tpaneldv Alpha xat
Iewaide mov avénibnkav xatd 0,5% ko 0,3% avrictoyya, ™ ['evikig ™ onoiag

10 pepido avénbnke katd 0,17% , g Attikig xatd 0,12% .

Arotiunon I'sviknc Tpareloc



MSc in Finance and Banking Mawig lwdvvng

MEPIAIA KATA®EZEQN

To pepido mg Alpha pewdbnke oxedodv katd 2 TocOCTIAIEG HOVASES OE OYECT] UE TO
2001 ,evéd n EFG avénoe 1o pepidd mg katd 1 mocootwia povada.

ITrdomn mepimov puong TocooTiag HOVAdag Tapovciace 10 pepido mg Epmopikng
kata 0,3% g Ieyaubdg kai wepimov katd 0,2% g Attikig.

Avtifeta avéffnkav ta pepidwr g I'eviknig katd 0,15% kor g Eyvatiog xatd
0,2%

Azmotiunon I'eviknc Todrelac
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Awdexdunvo - 31 Ask

(mood oe exar )

ENEPIHTIKO

Tauelo & AtaBéonpa oy TTE
Kpamka & GAa a§idypea Bexrd yia
emavion and mv TTE

Anmamotig kard mor. 15puparuv
ATQITMOEIS KATG TIEAGTGN (TTPO
TipofAewewy)

NpoAayerg

Opohoyieg & GANOI Tithor aTaBephc
amodoang

Metoyéc & Aol TiThol petaBh. AmdSoong

Tupperoxés o pn ouvdedeptveg
EmXEpHoEIg

ZuppeToxés Ot OUVBEDEUEVES EMIXEIPAOEIG

Auha nyia gToixela
Evowpara mdyia oroixeia
Aoma groixeia Evepynrikou

NMpomAnpuystva £5oda & tooda
EI0TTPaKTE

MAGHTIKO
YTIOXPEWAEIS TIPOG TOT. I15pipaTa
YTIOXPEWOEIC TIPOG TFEAGTEG
YToXpewoEIg amd mioT. TiTAoug
Aoima groixgia madnTIkou

Mpogramrpaypéva tooba & mApwrta E5oda

NpoBAEYeIS yia KivBuvous kai Bapn
Adveia Mewpévng Egnopahiang
1619 KepdAara

AOTAPIAZMOI TASEQZ

238101 12.776,2

looAoyiopoi Awdexaprivou 7 MeyaAiutepwv EAANVIkwY Eptropikwyv Tparrewv
vepyNTIKG - [1aBnriké - Kardoraon AmoTeAsoudTwy Xonorn:

1.207,2 551,6 670.4

456,4 0.0 55
1.341,2 1.238,8 8233

19515
1.039,8

} 129142 109029 8.43.1 11.9927
823 M58 25 886,0

0,0

389,8

10,5

671,6

30,6
357,6 KIZN]
4336

138,5

40321 587,30
16.636.4

0,0
531,6

2.870,7
9.648,6 9.767,
2871
461,0

37
14.971,0
0,0
39,0

265,2 7758 55,7 104,1 17,5

35,1 NS5 0,2
0,0 0,0 400,0
1.865,9 1.910,3 9258

431455 44.010.7 . 74.016,0
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Awdekapnvo - 31 Aek

(moad oe exar Il

ANOTEAEIMATA XPHEIHE
1 Tokor & Egopoiotpeva Egoda
Tokot & Efoporoupeva Efoba

‘Egoda amd Tithoug
4 ‘Eooda amd mpopribeieg
E¢oba MpopnBeiuv

AnoteAéopiata Xpnp/kwv Tipagewv
Aot £008a xpETaAAEUTEWS

Aarréveg ipoowrkod
88 Ahha £8oda Sioixfotwg
Aoimé £§oda expetaArevang

AmooBéaeig

NpofAtyerg
1517 ‘Extakra AmoteAéapara

Kabapa Képdn Xphoews (1)
KaBapét KépBn Xpfioews pert popwv

ApiBp6¢ Karaompdémuwy
 ApiBpog epyafopvu

Market Capitalization (mn EUR)

looAoyiopoi Awdekapfivou 7 MeyaAUTtepwyv EAANvVikwy Eptropikwy Tparredwy

Kardoraon ArmoreAeoudrwy Xonong
m ALPHA NEIPAIQE (+ETBA)
2002 2002

2002

2001 2001 2001

12381 1.593,5 13943 13695 7207 7792
7617 4118 506.0

| 24922 29623 9273
15231 2.0652 498,1 590.5 964,8 714,1

34,5
266,7

68.5
71,7

231 65.0 204 396
2558 259.0 27164 2517
230 20.3 144 4 96,5

38,1 334

603,7 ke LR Mn73 3485 2443 2353 v ¢ 2758 2625%
2137 1928 11,3 106 2054 194,7 1583 1679 67,6
136 116 7 25 00 0,0 2,0 18 08

18,9 16,2

BMRITTIN

106,9 106,8 336 103
98 105 309 438
2475 313_'{ !l!?'_f.?; 83,0 95,75 206_,2

770 66,2 1441 119,7
48 80 50 32
1182|3740 2436 3505

30,2 147 {1160 1174
23 52 1 2.8 88,4

279, 124 { 2967| 6475

RTINS S ? -

206 716 3952 5969 Mi% 86,2 2828 NION 231, 3642 NN 2634 2958 L 0,0 o0 EHN 689 1638l
0 o 617 587 373 310 419 “7 02 304 242 212 M
2030 2001 14707 15.494 6898 6912 7852  7.994 8835 6643 3.932 4,058 8164 5415
45856 10063 16682
1106 2043 31303 60943 12391 314703 21295 37071 35112 +2820 +453,5 47719 1741 22883 O C
Y
&
2
%
2qn6 8
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Awdekdunvo - 31 Atk ZUYKPITIKOI AEIKT v EAAnvikwy Eurros

FENIKH EMNOPIKH EFG (+ Telesis) NEIPAIQY (+ETBA) ArPOTIKH
2002 2001 2002 2001 2002 2001 2002 2001 2002 2001

AEIKTEX
KaB. NMepiBwpro Emokiou (KaBapd Eooda améd

NIM ) 3,20% 3,50% 2,00% 1,.97% 2,74% 2,57% 2,34% 2,24% 3,28% 3,54% 2,09% 1,94% 2,70% 2,99%
Toxoug I Mégo Evepynrikd) [Net Interest Margin]

RoA  AmoSoon Méoou Evepy. peta gpopwv (RoA) -1,09% 0,32% 0,81% 1,31% 0,50% 1,70% 0,84% 1,30% 1,27% 1.72% 0,41% 0,54% 0,41% 1,02%
Amdboon Méowy Iiwv Keg. petd popwv (RoE) -14,86% 3.49% 17,11% 24,63% 5,27% 14,65% 12,45% 17,89% 13,99% 15,37% 3,06% 3,55% 523% 9,34%

1810 KepaAara / Zuv. EvepynTikoy 6.5% 8,3% 4.8% 4,7% 7,6% 1,4% 5,9% 7,5% 8.0% 10,5% 12,5% 14,0% 5,5% 10,4%
Xopnynoeig™* | Tokopdpa GTOIXEIQ evepynTIKOY 77,94% 69,52% 39,93% 38,48% 67,33% 55,72% 64,10% 53,22% 60,35% 66,23% 65,13% 57,38% 81,21% 82,40%
MpoBAtweig/Xopnynaeic* 2,98% 2,26% 4,62% 4,78% 2,64% 2,72% 2,00% 1.74% 2,96% 317% 3,55% 3,92% 7,39% 8,64%
NpoBAweig/Zuv. EvepynTikoy 2,14% 1.42% 1,70% 1,64% 1,62% 1,33% 1,16% 0,82% 1,64% 1,91% 1,96% 1,94% 527% 5,91%
Xopnynoeig* / Zuv. Evepynikou 71,66% 62,98% 36,91% 34,25% 61,15% 48,96% 57,89% 46,99% 55,27% 60,19% 55,26% 49,50% 71,38% 68,47%

Xopnyfoeig** / KataBéoeig 90,18% 79,84% 43,79% 40,43% 76,47% 64,61% 74,00% 56,98% 77,63% 73,19% 87,43% 72,63% 80,11% 80,93%

AEITOUPYIKEC AOTIAVES" / Mixtd Képn ExperdMeuong 100,05% 83,76% 68,63% 56,59% 71,48% 51,64% 61,31% 59,67% 56,47% 54,59% 68,64% 62,65% 69,24% 57,82%

Aeroupyieq amaveg mpo aTooBtotuy IMKIOKEDDN | gg g7 71769 | 6275%  5148%|  6648%  4841%|  5286%  40.99%|  48.36%  4832%|  58.14%  5422%|  6257%  5244%

ExperdAhevong

Aeitoupyikég Aamaveg” / Méco Evepynikd 491% 4,80% 1,87% 1,93% 2,79% 2,77% 2,19% 2,31% 2,28% 2,67% 2,12% 2,25% 2,29% 2,22%
Xpewarikoi Tokor / Miomwrikoi Toko 44 83% 47,13% 61,11% 69,71% 45,75% 53,72% 47,70% 60,55% 51,22% 55,62% 57,14% 64,95% 45,80% 49,82%
Xpeworikoi Tokot / NMigrwrikoi Tokor 34,78% 46,47% 39,10% 74,97% 41,90% 100,66% 56,31% 70,79% 33,11% 50,38% 47,09% 73.11% 26,65% 38,55%
‘Eooba mAnv Tokwy / Mika Képdn ExyetaMevong 34,80% 38,92% 26,83% 42,42% 29,95% 51,98% 34,52% 42,24% 18,70% 27,50% 32,33% 45,80% 18,45% 22,29%

MpopnBeies / Xopnynoeig 1,84% 2,04% 1,16% 1,37% 1,30% 1,44% 1.47% 1,81% 1,02% 1.42% 0,75% 0,76% 0,56% 0,59%

Mik16 Kepdn Expetarhevong ava epyalopevo 65,8 67,5 90,1 1026 9.8 129,3 1259 136,2 1224 1225 116,1 124,2 89,2 1139
AmoteAéopara Tipo eopwv & pofAéyewv & EKTAKTWY
amnoteheapdtwy / NpoPAweig Nepiodou 4,002 1,5 3.6 58 2,5 6.5 2,7 37 34 46 22 1,8 5,0 25,2
Y oxpewoeig mpog NeAdTES ava umaAAnio 1.116,9 1.018,1 28181 2.667,8 1.906,6 1.942,9 2.716,2 2.890.4 24340 2176,7 24539 2.406,9 24288 2.576,1
YTmoxpewaeig mpog NeAdreg ava kardomya 21.8011 21,6721 67.173,0 69.052,7 35.260,2 36.295,4 50.900,6 55.410,6 55.087,3 48.997,7 39.870,3 46.070,8 33.343,0 31.6311
Xopnynoeig™ ava umaAinio 1.007,2 8129 1.233,9 1.078,6 14581 1.255,4 2.009,9 1.646,9 1.889,4 1.593,2 21455 1.748,2 1.945,6 2.084,7
Xopnyraes™ avd kardornua

19 660 17.304 29.412 27,918 26.964 23.452 37.666 31.671 42 762 35.862 34 860 33463 26.710 25598
(mogd ge YA )
THMEIIEIZ:

Aciroupyikés Aamdves oupmepiapBavouévwy rwv amooBéoewy (mpo mpoBAEwEwv)
- XopnyNoEIg TTpo TTPORAEWEWY

Iand 8
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FENIKH évavm tou ZuvéAou Twv MeyaAitepwv EAARVikavY Eptropikwy Tpartrefwv
Awdekdaunvo - 31 Aek Evepynniko, [1a0n1niké ka1 Karaaraon ATTOTEAEGUGTWY Xprior
(mood o€ exar ') | > MeyaAurtepeg B Meyahutrpe
EONIKH+ALPHA+
EMMOPIKH+EFG+NEIPAIQE

ENEPIHTIKO
" Tapeio & Aiabécipa omv T1E 44110
47048

17.998,0

3.740,6
2.7533
16.958,2

2 Kpamka & akka agioypaga 3124
3 Anaimaeig karg mar. 1pupdmwy 61,9

Amaim oI kard TeAaTwy (Mpo TIPOBAEYEWY) 20446
MNpoPAéweig

65.337.4 b 77.3301
2.100,6 2.986,6

5 Ouohoyieg & Tithol oTaBepig amodoong 326725 32.672,5

6 MeToxéc & Tithor peTaBA. Amodoong 174 373 1.131.3 1.621,1 2.357.4
7 Tuppetoxéc oc pn ouvdedepdveg emy/oeIg 0,0 638,1 648,6
8 Zupyetoxéc 0t guvdedepéveg EMYXEIPATEIG 297 5.445,0 5.095,4 6.116,6
9 Auha mayia oToIxeia 14,5 16,4 458 4 897.3 489,0
. 10 Evowyara mayia otoieia 90,6 83,5 1.534,3 1.359,4 18920  1.7334
13 Aoima ooigeia Evepynrixol 401 35,0 17771 2.210,7
1.158,8 1.297.3

14 MponAnpwyéva é¢oda & £00da eigTrpakTéa

NABHTIKO
1 YToxpewatIg Tpog moT. 1dpipara 2329 188,4 14.909,3 14.913,0 9.497,7
2 YTIOXPEWOEIG TIPOG TIEAGTES 2.267,3 2.037,2 102.210,1 101.731,8 17.181,1 1156811
3 Ymoxpewaoei¢ amd moT. Tithoug 0,0 3173 1772 3173 1772
4 Aoima oToixeia mabnTikol 63,2 2.719,3 31875 31153 3.686,2
& Mposiompaypéva Eooda & mhpwréa £§oda 41 6928 5423 7969 6598
6 NpopAéweic yia kivdivoug kai Bapn 1,5 118,7 99,2 ] 1189 99,5
7 Adveia Meiwpévng E¢aopahiong 100,0 1.550,0 498,3 1.950,0 698,3
8 12 10w Kepahaia 184,3 2144 8.987,0 10.305,7 99128 120165
AOFAPIAZIMOI TAZEQZ 4.148,7 3.654,1 224.650,6 232.869,7
ATOTEAEEMATA XPHIHZ
1 Téxor & Efoporotpeva Eaoda ! 6.707,3 7.535,0
. 2 Towor & Efopioiodpeva Efoda 3.634,0 4.013,0

3 ‘Eaoba amb tiThoug
4 ‘Eaoda and mpopnBeieg
5 E¢oda MpopnBetwv

2381
772

6 AnoreAéopara Xpnp/kwv mpaegwy
Aoima £005a ExPETAMEUTEWS

Aaméveg TpoowikoU 1.640,3
88 AMa £§oda doikiaswg 804,0
Aoima £§0da ekpeTaAeuang 232

AmooBéoeig

NpoBAéweig 507,7 493.5 5413 503,81

15,17 ‘Extakra AmoteAéopiara 23 2 257 1456 -14,2 102,05
Kabapd Kégsn Xproew (o) | 279 124 10139 17687 11096{ 19749 § 3
Kabapé Képbn XpAoswg peré gopwv -29,6 7,6 1036,1 16156 JEGE% 11050  1.779.4 JLGSEG
ApiBpds Kataompémwy 104 94 1.957 1.890 2406 2331

Ap1BuoC epyalopévuy 2.030 2.001 i 40.224 41.001 46.388 46.4164 g1r6 8
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Baoikoi Acikreg TENIKHE évavni ZuvoAou MeyaAutepwv EAANVIKWY

Awdexapnvo - 31 Aex Epmopixwv Tpamredwv
! ltvoxuvsng 6 MeyaAUrepeg
EBNIKH+ALPHA+
TENIKH EMIMOPIKH+EFG+NEIPAIQL
2002 2001 2002 2001
AEIKTEZ
Ka@. MepiBwpio Emiroxiou (KaBapd
Eooda and Tokoug / Mégo Evepynriko) 3,20% 3,50% 2,39% 2,33% 2,42% 2.41%
[Net Interest Margin]
fg’o‘f)“” Meoou Evepy. perd popuv 409%  032% 0,80% 1,33% 076%  120%
(AF;’0°6E)°°” Meawv IBiuv Kep. HETE QOPWY | 1 ggor 3409 1074%  1545% 1008%  1457%
Actoupyikg Adtiaveg™ / Mita Kepdn 100,05%  83,76% 6500%  56,65% 6548%  56,78%
ExperaAreuonc
ActioupyIkeg Aatiaveg po amoOBEGEWV /| gy 70 74 769, 5773%  5033% 58,28%  50,56%
MikTa KEpdn Ekpet@AAeuong
Kaeqpa £00da amd Tokoug / MpoBAéyeig 29 56 6.1 57 65 66
EPIGAOU
Aerroupyika Eooda (ektde Xpny.
Mpatewv) / MpoBAtyeig mep16dou = o Vi) &1 &R 91
AmoteAéopara Tpo eopwv &
TPOBAEWewY & EKTAKTWY aTOTEALTPATWV 0,0 1,5 2,9 43 31 47
I NpoBAéyeig Mepiddou
Ymoypewoeig mpog MeAdrec umdAAnio 1.116,9 1.018,1 25410 24812 25261 24923
Ymoxpewotig wpog MeAdreg ava 218011 216721 522280 538263 487037 496273
xardomua
XopnyAaeig™ ava utrGAAnAo 1.007,2 812,9 16243 13714 1.667,0 1.454.6
XopnyAoeig ™ avd karaotnua 19.669,7  17.303,7 33.386,5 29.749,7 321405  28.964,2
(rmooG o€ x1AT)

ZHMEIQZEIL:
Aetroupyixés Aamaves guumepiAaufavouévi 1wy amooBéoewv (mpo mpofAéyewy)
- Xopnyrioeis mpo mpopAéwewy

5068
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Awdexkapnvo - 31 Aex

(mood o exar [)
ENEPIHTIKO
1+ Tapeio & AiaBtowa omyv T1E 64,9
Kparika & aAra agidypea dexrd yia
2 emavion awd my TrE 3124
3 Amnaimjoeig kar@ moT. IBpulaiwy 619
ATQImoEic KAt TEAGTAV (Tpo
4 TipoPAeyew) 20446

MpoBAéweig

Oyohoyies & alhor Tithot aTabepig
s amodoang
MeToyég & GAhol TiTAol peTaBA.
s Amoédoong
Zuppetoxéc ot pn ouvdedepéveg
7 EMXEIPROEIG
Zupperoxég o€ ouvdEDEPEVES
g EMXEIPROEIG
¢ Aula mdyia gToixgia
10. Evowpara mayia oroiygia
13. Aoma oroixeia Evepynrikol
NpomAnpwptva t§oda & éooda
14, €iOTpaxTéa

ZYNOAO ENEPTHTIKOY
NAGHTIKO
1. Ymoypewoeig npog woT. [5popara 2329 160,7 82
2 Ymoxpewoeig mpog meAATeG 22673 1.386,5 20970
3 Ymoxpewoeig amé mot. TitAoug 0,0 0,0 0,0
4 Nomd groixeia wadnrikou 63,2 27 275
Mpociompaypéva éooda & mhpwréa
5 tfoba 41 32 19,8
s MpoBAtweig yia kivBivoug kat Bapn 15 18 14
7 Abveia Meswpévng ESaopahong 100,0 0,0 00
a12 1010 KepdAaia 184,3 140,2 290,2
ZYNOAO NNAGHTIKOY 2.853,4 1.7152 2.444,0
AOTAPIAIMOI TASEQZ 41487 23465 26823

a6 8
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MINAKAZ 4B-

looAoyiopoi Awdekapvou FENIKHE, ATTIKHZ, EFNATIAZ
Karagraon ArmoreAsoudrwy Xpr]

Awdexdunvo - 31 Atk

(mood ot exar 1)

ANOTEAEZMATA XPHIHZ

ATTIKHZ

2002 2001

1 Tokor & Eoporotpeva Egoda
Toko! & ESopoloupeva Efoda

‘Ecoda amd Tithoug
‘Ecoda amé mpopriBeieg
E¢oda NpounBeiwv

Amotehéopara Xpny/kwv Tpaiewy
Aoimrd 0080 expeTaAAeUTEwC

8a. Aambves mpoowmikol
8p. AMa £§oda Sioikfogwg
10, Aoimra ¢§oda ekpetarrevang

9 AmooBéoeg

11s12 NpOPAEYEIC

66,5
479
02

1547 EKTOKTO ATTOoTeAEOpaTa 23 52
KaBapad Képdn Xpnoeswg () 279 12,4
Kabapd Képbn Xphoews petéd gpopwv -29,6 7,6
Ap1Bp6g Karagmnparwy 104 %}
Ap1Bpog epyalopivwy 2030 2001 1.076 1.022 1.272 1.283
Market Capitalization (mn EUR) 1106 2943 2304 3228 2371+ 369,9*

ZHMEIQZEIS:

<) Ta 2 ém g Arniii Gev eivaiguykpiorua Abyw arhayris ornv mapakoAoiBnon rwv kep/kwy kepbwv opoAbywv, Ta omoia kard ro 2001 auumepiAauBévovial ota
kaBapd £goda 1okwy, eviw 010 2002 mepiAauBbvoviar ora kEpdn amb xpPNLIATOOIKOVOLIKES TTPALEIC
) H ETNATIA éxer xovég (KO) kar mpovopouxeg (M10) ueroxés. H Kepakaromoinon g EFNATIAZ éxer umoAoyiorei wg GBporaua rwv

800 keparalomoioewy
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Baoikoi Acixkteg FENIKHEZ, ATTIKHE, EFNATIAZ

Awdekapnvo - 31 Atk

FENIKH ATTIKHZ EFNATIA
2002 2001 2002 2001 2002 2001
AEIKTEZ
Kab. Mepi6iopio Emrociou (Kablopa Egoda amo 320%  350% 2,96% 2,95% 418%  4,65%
Téxoug | Méoo Evepynikd) [Net Interest Margin]
Amodoon Méaou Evepy. peta popwv (RoA) -1,09% 0,32% 0,97% 1,30% 1,23% 1,16%
Anodoon Méowv 16iwv Keg. peta popwv (RoE) -14,86% 3.49% 12,68% 14,56% 10,60% 9,56%
’E\"w”.p"'“g Aamaveg”/ Mikra Képon 100,05%  83,76% 6365%  64.28% 6278%  6234%
KUETGAAEUONG
Nemoupy kg Aamave mpo amroopEoewy / 8587%  7176% 59.02%  60,12% 5438%  55.42%
Mix1d Képdn ExpetaAheuong
Xopnynoei¢™ / Evepynmxd 71,66% 62,98% 63,75% 41,93% 69,63% 70,84%
Ymoxpewoeig wpog Neharec avh umaiAnio 11169 1.018,1 1.288,6 15218 1.648,6 1.400,7
Ymoxpewoeig mpog MeAareg ava karaompa 21.8011 216721 26.160,9 31.106,3 34.376,7  28.986,3
XopnyAoeig™ ava umaAAnio 1.007,2 8129 1.016,3 8279 1.338,0 1.180,3
Xopnyhoeig™ ava karaomya 19.6597  17.3037 20.631,9 16.922,5 27.899,7 244248
(rroad ge yiAl)
ZHMEIQZEIL:
* Aeiroupyixés Aamaves oupmepiAauBavopéviv Twv amogBéaewy (mpo mpoPApewv)
= Xopnyrioeis mpo mpoPAéwewy

=+ O beikres RoA xar RoE yia mv ATTIKHZ éyouv umroAoyiorei Baoer Kepduwv mpo @opwv

Barm 8
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1.2. MAPATHPHZEIX EIlI TOY IZOAOI'TEMOY THX XPHXHZX 2002

Kpatik@ xav Ghla adloypaga dektd Yo emavayxpnpatodoéTnon amé v
Kevrpuen Tpanela.

Meioon xatd 13,2% Adye otmv peiwon tomobemioswv ot opdroya Erinvikod
Anpooiov .

Xopnyiiseig

H yprion 2002 éxheice pe Tig yopnyMoels apo mpoPréyemv avinuéveg xata 25,7%

o710 ertinedo tov 2041 gxat € évavn 1624 exat. € tov 2001 Adyw (6mtwg eaiveTar kot

EEEAiEn xopnyRoewy

li*mmfpﬂ-: {umdkoma)

o exar

2000 m pn i

amd TOV MOPOKATO Tivaka) Kupiwg g avénomg Ttev Yopnynoewv mpog To
VOKOKDPUL

H duapOpoon tov yopnyiocmv oTig d1aQopeg KaTnyopies nrav

KATHI'OPIA XOPHI'HEEQN 2000 2001 2002
Zreyaotuan mioTn 6% 10% 15%
Kotavahwtki miot 8% 9% 13%
Ziovolo AIANIKHE TPAIIEZIKHE 14% 19% 27%
Metanoinon 31% 29% 24%
Eunodpto 28% 24% 23%
AEKO 1% 1% 1%
Aownd 25% 27% 24%
Tivodro EIMIXEIPHMATIKHE IIIZETHE 86% 81% 73%
ZYNOAO 100% 100% 100%

Ipofréyerg yia emopaleic anarTiioeLg

Arotiunon I'eviknc Todrelac
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To oUVOAO TV GLOCMPEVUEVOV EMCQPAADY amortoswv aviiABe ota 61 exot €
évavtt 36,8 exat € tov 2001 .Ov véeg mpoPréyerg moood 24,2 ekot € wov
devepymnkav péoa oto 2002 avtikarontpilovv v dubeon g Tpanelog Y to
«exaBapopa» TOV YapTOoPLAOKiOV daveiwv evoyer mOaviig ovvepyaciag -

ovyydvevong — eEayopdc pe aAin TparneCa EAAnviki 1 Tov eEwtepiko.

Zopperoyés 6 oVVIEdEPEVEG EMYELPNOELS

Ta w066 coppetoydv o 2002 kot 2001 mapovcualoviar oxeddv idw 29,7 skat € ko
29,9 exot € avtiotoyye. Opwg péca oto 2002 n tpanelo amoenivdvoe amd un
KEPOOPOPES OCLUUETOYEG TNG HE TAVTOYXPOVY OVENGT HETOYIKOD KeQaAaiov oThv
I'ENIKH LEASING , T'ENIKH FINANCE «xot o010 Wpumiké Ke@diato g

T'AIOTNQMOQON deiyvovtag EekaBapa tnv mopeio ™G Ta emdpeva ypdvio.

Ynoypedoelg TPpog TEAATES

2e oyéon pe o 2001 o vroypedoeg Tpog weAdteg eppavitovior avEnpuéves Katd
11,3% xabdg 10 vadrouro dwpopeddnke ot 2.267,3 exat € évavt 2.037,2 sxat €
70 2001. Tn peyahdtepn cvvelopopd otnv Gvodo gixav ta repos Kot o1 TPOoBESHINKES
xatafécec.

Iap’ 6Aa avtd o1 younAidtokeg KaTaOEcEW (CTNV 0VOI0 pe apvnTIKO TPAYHATIKO
eEMTOKIO) TOUIELTNPIOV KoL OYEMG OMOTEAOVV TO HEYOADTEPO TUAUA T®V
katoBéoewv. Edd mpémer vo AdPovpe vwoym pog 6T 10 ovvoro oyeddv g

poBodociag Tov Ztpatod Enpdg yiveror péoa and v Tpanelo.

Amotiunon I'evikne Todrelac
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Zuovleon KaraBéoewv lMNevikng Tpamedag 2002

m8%

WOyeug
B TapieuTApio
OnNpoBeopiag
ORepos

Av cvykpivoupe T oYeTikég avénoel; katabécemv kar yopnymoewv BAérovpe oL
oap®g 1 avénon ong xopNnyMoe gival TaxdTepn aAld Tpénel va onpelwdei 6T avTo
10 YeYOVOG B onpatodotioet TpdPAnpa pevotdmrag oty Tpdnelo oe cuvdvaouod
ue tov deixtn Kepolawakng endpkewrg kabog eite Ba wpénel va mpoPei oe avénon
tov MK €ite otnv Bektioon g kepdopopiag ™G péca amd 10 AEITOVPYIKO ™G
KOKA®pa.. Enpeudvetar 6t dev pmopel vo mpofel o €kdoomn VEOV OHOAOYIKOD

daveiov xabdc to 2001 e£édwoe dwdexaetéc oporoyuakd ddvew dyovg 100 exar €.

Iowa keparara
H mtoon mg 1dE€ng tov 14% omuewvbnke xvpiog AOym ™G petaQoplc tav
{Nuoyovev anoTEAESUATOV TNG XPNONG KAl KOTE HikpoTeEPO Padud (724 yh €) oy

ayopd Wimv peToYOV.

Muwta képdn) ekpera@idevong

Zmyv ypion 2002 ta puktd képdn expetdiievong dwpopembnkav oe 133,5 exat €
évavr 135 exat € 10 2001, xaBdg napovorioke Gvodog Tov Kabapdv ec6dwv amd
TOVG TOKOVG KAl TPOUNOEdV oV OUMG dev UROPECEV VA KOADWYOUV TANPOG TIG
npoPAéyels i TG voatieg MOV TPOEKLYAV ANMO TNV GRMOTIUNOT] TOV EUTOPIKOV
apTOPLALKIOL ™G TPATElog Kal TNV UEIMON TOV KEPIDV amd YPMUATOOIKOVOUIKEG

npates. H peioon avm oto k€pdn amd ypnuatookovopkés Tpdiels opeiletar o

Amrotiunon I'eviknc Toareloc
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Helmon kepdAOV 0o ayopur®ANGieg TiTAwV ANpociov adid Kat and TV ONUAVTIKT
pEiMON TOV EPYACUDV OE CUVAAAYHE HETA TNV EIGAYMYT) TOV EVPA.

Na onpewwbei 6Tt 10 kabapd mepBmpo emrokiov dwpopPpddnke oo 3,3% (and to
VYNMAOTEPQ TOV KAGOOL)

H allay oty d1dpBpmom TV IKTdv amotelespdtov punopei va yivel tepiocOTepo

B xabap6 emroxiakd awortAcopa @ xadapd Ecoba wpopnBewuv
panoréAcoua xpny. Mpégewv g toola amwa rivthoug
B AoTa £coba

CaPNG HE TA TAPUKATO TYESWYPAUUATA.

Ievika £E0da droiknong kot Aowrég danaveg
O Aertovpykég dambveg 10 2002 aviABav wpo amocPéocswv otig 114,6 exat € Evavt
96,9 exat € to 2001 Mol napovoiacav adEnomn g TaEng Tov 18%.

Anoteliopata (pong
[pw and nig mpoPréyels o eMOPUAElG amaTHOEW Kot VIOCEIES TOL EXEVOLTIKOD
xopropuiaxiov n Tpanela mapovciace opuakd apvnTIKO arOTEAEOUO TG TAENG TV

62 L €.

Arotiunon I'eviknc Toareloc
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1.3. MOPEIA THX METOXHX

H mopeio. g petoxig akohovbnoe omv ypnon tov 2002 v tdon tov yevikov
deik Tipdv , 100 Tpamelkod deikTn KAl TOV OEIKTOV PETOXDV DYNANG KUl HEGAING
KEQUANOTOINONG.

Eivar yapaxmpiotiké 61t pe Tv OMMHOCIELOT] TOV  GUVOTTIKOV AOYICTIKOV
KoTootaoewv Tov 6/2002 xar v gpeavion {NoYovVeV ATOTEAECHATMOV 1) LETOXN
TopOTL akohoOONGE TV Yeviky TGom tov Tpanelikod deiktn , amopaxkpdvinke ot
peyérlo Pabud amd avTdv GNUEDVOVTIS AVOAOYIKA PEYAADTEPT] TTAOT) GE OYECN UE
T vadhoweg Tpanelec. Iowg dev givan emiong Tuxaio 6T exeivy v epiodo éyve
EMONG YVOOTO KOl TO «VALAYO» TOV CUVOULAMMDY YW TNV CUVEPYOCIL UE TNV
SOCIETE GENERALE .Eixe mponynfei péoa oto ®Ovénwpo tov 2002 1 dxapmn
npooéyyon pe to TAAAIKA TAXYAPOMEIA xar v Italwy SAO PAOLO n
omoia dpwg dev eixe yivel yvwot 610 gvph EXEVEIVTIKO KOWO.

Tnv 31/12/2002 n Tiun ™ petoyng nrav 4,12 € évavn 10,96 € oo 1éhog tov 2001.
Me Baon ta mopandve 1 cuvolikt| kepaiawroinon g Tpdnelag ™mv 31/12/2002
aviiABe og 110,6 exat € évavtt 294,3 mv 31/12/2001. Evd 6 Adyog P/BV (price/book
value) Swxpope®bnke oto 0,53 évavt 1,37 1o 2001.

M TEMBGEF N TENIFE (K01 FPADHMA - Mictosolt inbene § apluies

TENIKH (KO) / TPANEZON

Armotiunon 'evixic Todrelac
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1.4. TTPOBAHMATIEMOX ITIANQ XTHN AINOTIMHXIH ASSETS-

LIABILITIES

"Eva npopAnua 1o omoio givan peilovog onpaciog kat Tov anotelel 10 mo dJVGKOAO
KOMUGTL YW VO KAVEL OTOTIUNGT TOV CTOLYEI®MV TOV EVEPYNTIKOV KOl TOV ABNTIKOD
xal kat’ exéktaon to forecasting eivan To duration écov apopd To YAPTOPVAAKIO
daveimv ko TiTAwv 0AAG KoL TOV VITOYPEDCEDY TPOG TEALTEG .

Ed® 60 avapepdd pdvo 610 Bempntikd kopupdt eiodyoviag tnv £vvoln Tov interest

rate risk on loans and deposits .

Mia tpanelo opiletoan cav LRBA (liabilities reprice before assets) 6tav 1a otoyeia
0V TAONTIKOD AVOKVKAGVOVIAL OE GCULVIOHOTEPO YPOVO Oomd OTL aVTA TOL
evepyntikov .dniadn otav pia tpamelo daveiler pokpompdBeopo ( amormmoels —
evepynukd) kar daveilerar Bpoyurpddeopa Me GAhov 1pdno avtd pmopei va
exppaotei opilovrag pin LRBA tpanelo va mapovoldlsl negative maturity gap
(Rate Sensitive Assets<Rate Sensitive Liabilities)

Xe avtifem mepintoon pio tpanelo opilerar cav ARLB( assets reprice before
liabilities) xon Tapovoualel positive maturity gap. (RSA>RSL).

Av 1thpa godyovpe tnv évvowr TG Yield curve m omoio evoopatdver Tig
Tpoodokies TV peAlovrik@v  Bpayvrpdbeocpwv  emrokiov  pmopodue  va
Koatavonoovpe tov Adyo mov to duration TV CTOYEIWV TOL EVEPYNTIKOD KOl TOV

ToONTIKOY OTOTEAOVV KPIGIUO TOPAYOVTO CTNV AROTIUNCT TOVG,.

1./ Orav égovpe pw positively sloped yield curve ( Tpoodoxia 6T Ta ta short term
rates 8a avENBovV 610 PEALOV YEYOVAG IOV ofjpepa Ba aviavakidtol oe avEavopeva
forward rates 6co 10 Sutompa avEdverar) kot 1 Tpdznela sivar LRBA td1e givar
Moyw6 n Tpanelo oto Gueco pérdov va mopovoralel peyadvtepa képdn amd 6T oe
Ba0og ypévov .

Amotiunon I'evikric Toarelac




MSc in Finance and Banking Maric lwavvng

2./ Otav €qovue pa negatively sloped yield curve ko  Tpanelo givor LRBA 161¢
givan Aoykd 1 tpanelo oto aueco AoV va Topovoudlel pikpotepa kEPON amd OTL
og Badog ypdvov .

Eivar gvkolho va avtin@Bovpe 6Tl 01 §00 TAPATAVE TEPUTTMOOEIS OVIIOTPEPOVTOL

otav n tphnela eivar ARBL.

lNoe vo evoopatmBei  Aowév oto forecasting avtdé to mismatch peta&d
Bpayvuypoéviwv kar pokportpdbecpwv anoteleopdtov ypewletal va aravimbovv ta
Gt
= Ilog tpoPfréretar va petaPfinbovv ta spreads o€ oyEom UE Ta EMTOKWL .
= Ta inflows Twv daveiov wov mMAnpdvovtor kat ta outflows twv véwv daveiov
pe véa emtoK
= Ta avapevopeva amotedéopata and v avicdmta petald spot xar forward

gmroxiov .(term structure)

Amotiunon I'eviknc Todrelac
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2. MPOOITIKH EEEAIEHX EPTAXION TQN TPAIIEZQN

To Baokd YapaxmPIoTIKO TOV VEQV VENPECKDY OV TPocPEPovv o1 Tpamreles eivar
7 sveMéio TRV onoio mapéxovv oTov daveloAnmT ( emysipnon 1 WudTN)

H enéxraon mg xaTavalonikig Tiotng vmipée alpatddng myv detio 2000-2002. To
dwpkég kaTavolmTikd ayadd o omoio anokTovV KaTd KVUPW AJYOo TA VOIKOKUPWR HE
TNV CUVEPOUN TOV KOTOVOAOTIKOV daveiov  ovppwva pe otorgeio g Evoong

EMnvikaov Tparelov gival To avtokiviro.

OooVv aQopal TG TIOTOTIKEG KAPTES CTHUEPE KUKAOPOPOVV TAV®D aTTd S5 EKATORPDPIL
MOTOTIKEG KAPTEG pe peydia opw ayopav xar motdcenv .H aio tov cuovallaydv

. HECH TOV TOTOTIKOV KOPTOV avEpyeTal o€ nepimov 5% tov AEIL

katavahumkr Tiom

| xamavarwnkd iom

Big eupis

1954 1985 1958 19ST 1998 1999 000 0N 2000

Tnv dw wopeia Tpaypatomoincav kar Ta oTeEYRoTIKG ddvewn pue Winitepn avEnon
. ™V TeEAELTOIN SlETia.

OTEYAOTIKI] TTiOTN

[l OTEYQOTIKH TTiIOTN

1994 1985 1996 1997 1998 1889 2000 2001 2002

Anotiunon I'eviknc Tpamelac
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H abvénon g katavaAoTikig Kot TNG CTEYAGTIKIG TOTNG CORPMOVA LE GTOXEIX TOV
YIIE®O avapévetar oty mpoaceyn Setia vo kopavOel tdve and tov péco 6po twv
yopdv ™ Evpaldvng yopis dpwg va gEakorovbel va mapovoualel tovg idovg
pLOPOVE EMEKTACNG TG TEAEVTAlG dieTing.

Topgpova pe tpdceata dnpooevpévn pedéty tov IOBE extpdton 6T to péco
TO000TO NG KaTavaAwTikig damavng wg mpog 1o AEIl tnv tedevtaio dexaetia
npooeyyilel 10 75% (European Commission 2001: Consumers in Europe .Facte and
Figurew 1996-2000.). To mocootd avtd vrepPaiver ta  avrictoyya mwov
KaToypapovial oto ovvoro g Evpanaikig Evoone. Kat otig HITA. Ot tdogig mov
Swpopedvoviar 1a TeEAEVTaio. YXpévie ommv EMdda mpodwypdpovv otadokm
UEIOT AVTOD TOL TOCOGTOV HE TAVTOYPOVT] VOO0 TOV EXEVIVTIKAOV damavdv. ATt
10, dwbfoo €OvikoAOYIOTIKG OTOYElD KATAVOAMTIKNG Od0mAVNG ©F €minedo
Evponaixiic 'Eveoong mpoxdmrer 6Tt , M péon xatd KEQAA TPAYHATIKY
KOTavoAOTIKH damdvn tapovcdlel d1a@opomomoels LETalDd TOV KPaTOV peL®V TG
E.E .Zvykpitikd 1 EMGda e€axorovBei va eppaviler éva and to yapnidtepo
eminedo xutd KEPUARY KATAVOAMTIKAG Oombvng uetatd tov kpatdv g E.E
pHoAovoTt Ta TEAELTAIR YPOVILL KOTAYPAPETOL DYNAS puBudg avénong , vynAdTtepog
and tov péoco Evpomaiké. Ewdwdtepa xatd myv mevraetio 1997 2001 n
KaToveAOTIKY damdvn mapovouilel péon avénon 5% aepinov mov cuvdéctar dueoa
pe ToV VYMAS pLBUO peyéBuvong g owovopiog aAld Kol TN ONUAVTIKY EMEKTOON
™G KATAVOADTIKNG THOTNG,.

O pvBudg avodov ov AEIT cuvéyioe kat to 2002 (4% ) va vaepPaiver ekeivov g
Evpwldvng opetldpevog koping otov vynko pubud tov mayimv enevdvoeny ,18ing
eketvav mov cvvdéovian pe v Olvpmada tov 2004 alrd xor v ektédeom
peyrov épyov vmodoung mwov oxetilovior pe épya mov evidocovion oo I
kowvoTikd mdiow. Na 10 2003 10 Erokapomompévo Ipdypapua Tadepdmrag kar
Avantoéng mpoPAréner avodo tov AEII xatd 3,8%

O pvBudg avodov v Evappoviopévov Agiktn Twav Katavoloti dwmnmphibnxe
VyYNAGG péoa oto 2002 pe péco pubpd 3,9% évavt 3,7% 1o 2001 xar évavn 2,2%
Yo 10 obvoro tng Evpwldvng yeyovog mov dikaohoyei kar v Swpopld twv
EMnvikov emrokiov pe ta avtiotoya g Evpwldvne. ‘Evag ompoviikog

Amnotiunon I'evikne Tpérelac
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nopayovrag wov emnpéace 10 ATK fjrav n avatipordynon ayabdv kar vanpecidv
HETA TNV El00y@YN T0V Evpd 1 omoia cuvodevtke amd GTpoyYVAOTOWCE TPOS Ta

MAVO.

IMeotwég 1aoeg emkpatnoay to 2002 ota péoa emroKu Katadécewv aAld Kal oTa
HECT EMTOKIO KATAVUAWTIKOV OTEYACTIKMOV Kol EMYEPTNHOTIKOV daveinv .Zoupova
pe otoyeio mg T1E n amoxpdkmon avt) gixe o¢ eraxkéiovbo m upeimon g
dwpopdg petald Tov péoov orabukod emroxiov katafécEwV KAl TOV AVTIGTOLOL
TOV YOPTYNOE®V YEYOVOS oV Kabiotator onuavtikd av Anedel vroyn xal 1 wopeia

T0V TANB®PIoHOYD.

H ayopd tov oporoywv EAAnvikod Anpociov mapovciace avénon 6cov agopd Tnv
afia Tov cuvarlaydv ( 37.000 gkat € 10 2002 évavt 23.000 ekat. € o 2001) .H
anddoon TV opordyeov Olov TV Swpkewdv akorodbnoe TTOTK Tdom
ocvuPadifoviag pe mv 1a’'on TOV AOWOV KPATIKOV YPEOYPAO®Y GTO GUVOAO TNG
Evpaldvng.

Ov Tpanelec perd tnv €cay@y] TOL €VPA KAl TNV CVYKAIOT TOV EY(OPLOV
EMTOKIOV TPOG TO OVTICTOWYN EVPOTUIKA PBpiokoviar TAEOV aVTIUETORES UE TNV
peyardtepn mpdxinon mov Ba avtmetomilovv e@ebnic kabdg 0 Evtovog eyxdplog
AVTOYOVICHOG HETAPEPETAL TAEOV OF EMTESO EVIRIOV EVPOTOUKOD YDPOV.

2e U MOKPOOLKOVOUIKY] OUYKUPio OV dev NHTOV OO TG ELVOIKOTEPES TV
tehevtaiov etdv ot EMnvikég Tpaneleg €édwoav Bapvmra oty AMavikf tparclikh
M omoio anetéhece Ko TNV UEYOAVTEPN TNYT €£606®V kot TO 10 avapévetar va

wy0eL Yo TovAdyotov 3-5 £ akoua.
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3.1 MEGOAOI ATIOTIMHEIHZ

O1 péBodor anotipunong ot onoieg Ba ypnowomomBovv i v ektipnon mg adiog
™ Tpaneloag eivar

1./ n péBodog npoeEdbpinong periovrik@v Taperak®v poav (Discounted Cash
Flow)

2./ H p£Bodog Tv vaepkepddv. (discounted income valuation model)
Ta anoteléopara tTov dV0 peB6dv O0a ovykpiBovdv &v ocuvvereia pe v
vootapuevn Loywetiki) adia (book value) xar pe v Tpérovea rpnpaticTnpLaxyy

afia (market value) g TpaneCag 1o TV eEayoyn cvpnepaspaTov.

Hp®dTn néBodog

H pébodog tov tpocEo@inpévav Tapsiokdv podv Paciletar oto yeyovog 6T i aio
™G emyeipnong TpoxVATEL and TV TPOEEGPANON TOV KaBuPOV TOUEWKDY POGV Ol

OMOIEG KATAANYOUV GTOVG PETOYOVS KOl GTOVG AVEITTEG TG ETOPEING.

O Adéopevteg Tapswxég Poég amotelotv 10 péyioto Suvatd m0c6 10 onoio pia
emyeipnon Ba pmopovoe va mANPMOCEL MG uépopa Zoyvd OU®G Ol EMXELPTOELS
dwvépovv pepicuata to omoia dweépovv and mig FCF site ywrti emBoupovv va
dwmpnicovv 1o pepicpata otabepd kot va pnv @BGvouv oe emineda Ta omoio
umopovv va dnuovpyncouvv mpofinuate pevotdTNTAg OT0 HEAAOV gite ywati
avapévouv onpavtikés avénoews ot emevdvoew 1 avainyn tev onoinv Ba
anotioel Ke@dioo YapnAov k6GTovg

IIo ovykexpyéva n afia g emyeipnong wovtar pe v wapovoa afio tov
TapelK®v podv Yo pia oelpd etdv Ty dekaetia TALov g mopovoag afing oto

1€hog Tov Ypoviko¥ opilovta avtig g dexactiag.( Continuing value)
g continuing value opiletan

CV=FCF rov xarainkrikod éroog/WACC-g
Omov g =puluodg avantvéng tng etaipeiog 610 Sinvekég petd to koToAnkTikd £tog
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Anladny kGvoupe Vv mapadoyn 6t n etapeia petd and kdmow xpovia Ba £xel Eva
otafdep6 pudud avartuéng . H mapadoxn avt eivar wodd dvokoro va extiundei ko
ot mapovoa spyacia Bacwdpevor oe puBuolds avanTuEng mov mapovorafovial and
peréteg g ECB yw 10ug pubpoig avartuéng twv EXAnvikav Tpaneldv o dpovg

gvepynTikov ,0étovpe 10 g =4%

INa wv el amotipnon g etayeiog apaweitar and v adia tov
nwpocopnuévav Tapewkdv podv mn afie tov davewopold g emysipnong av
voiotatal( pakponpdBeopoc kar Bpayurpddecuog daverispuoc)

ZUVOTTIKG UOPOVYE Va. TEPLYPAYOVuE TNV ueBodoroyio wg €ENg
Bfipa 1° : Cumulative Present Value of FCF

Brpa 2°:: (+) Discounted Continuing Value

Brjpa 3°: (-) Debt

VALUE OF THE FIRM

Agvte £0000
To povtého avtd ekppaler v ecotepikn alia pog emyeipnong oe 6povg ™G
péxovong Aoywotikig afiog kat G mapovoag oSG TOV  AVAUEVOUEVQOV

HEAAOVTIKOV VIOAEWUUATIKOV aEIDV (1] VIEPKAVOVIKDV KEPOQOV).

H pébodog tov vrepkepddv Paciletar otO0 YEYOVOG OTL TO AVOUEVOUEVO
amoteléopata (kEpdN) ¢ etapeiog emdpovv dueca oty onuepivi a&ia ™e. Avtd
ovpPaiver yuati o1 enevovTEG EMBVUOVV TAVTA VO TANPOGOVV TAVD 1) KAT® amd TNV
book value g etapeiag av égovv mv wpocdokia 6T ta expected returns givar
ueyalvtepa amd o verotdpevo Return on equity . Apa | market value pe v book
value pag erapeiog dwpéper 1600 660 vrapyer N SvvatoOHTNTA TNG ETAPEING Vo

TOPAYEL VIEPKEPDT).

% Ta avapevopeva k€pdn and Tovg HETOYOVG divoviar av RTOAAATAACIACOVUE TO
Tow Kepdhowa pe v amédoon mwov amatodv ot péroyol mov OMwWG EYOVUE
ava@épel mo mave divetan and 10 CAPM

% Ta npaypotikd k€pdn mov PEVOuV GTOVG UETOXOVG Eival Ta KEPST pETE POp@V

KOl TOKO®V .
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H dwoeopd Aouwdv tov V0 civar Ta vIEpKEPSN To oMol MPEMEL VA TAPAYEL M)

emygipnon .

Kot og avti v pebodoroyia pmopovue vo yopicovpue v asio g emyeipnong o€
&v0 dupopeTikég mepddovg: 1) p cuykekpylévn Ypoviky TEPiodo oV KUADTTEL TO.
npooeyf ypovw. xor 2) pe teppatikn a&ie (terminal 1  continuing value) mwov

avTpoconevel v afia Tov dnpovpyeitan 6T CLVEXEWL.

H peBodoroyio mov akorovfeitar otnv cuvéyswr Y va @épovpe og napovoeg a&ieg
To. vepkEPON eivar B pe v peBodoroyio mov akorovBeitar pe v pébodo
apoeEdpAnong tov Free Cash Flows pe v dwpopd 6Tt oy mepimtmon avtig g
uedddov kavoovpe mpoeEdeinon Ot pe 1o WACC orlhd pe v amddoon mov
amortovv o1 péroyot dniadn 1o CAPM.

210 1€h0g N cvvolikt) apovoa ofio (n Telkn aio ™mc tpanelog) dwpeitar pe 1o
OGUVOAO TOV PETOYDV Y0 VO KOTAAREOVUE OTNV TEMKT TYY] TG HETOYNG.
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3.2 KOXTOX KE®AAAIOY

To =mpoPAnuo g pétpnong twov Kodotovg tov Kepalaiov avayetar otov
TPOGOPIGUO TOV KOOTOVS TV emuépovg otoyeiov Tov .Or dvo Pacwkég myég
APNUATOSOTNONG ENMEVOVTIKOV £pywv Y pio etapeio givar ta Tdw xar ta Eéva
kepdlaw. Ta B kepdioa meprapPdvovv ta mapaxpamBévta xépdn kor 10
xotaPefAnuévo petoxikd kepdioo evd Ta Eéva ke@hlaw mepRapPavovv Ta
tpamelikd ddvewn kot Ta OpoAoYWIKa ddvera.

Sy mepimtoon pag cav Zéva Kepdhma £govpe povo oporoyokd davew 12 £1ohg
dupxewnc.

To kdoT0G TOV pHETOY KOV KEPUANIOV givan N EAdtoT dvvat) anddoon wov amartel
N ayopd Se6opEVEOV TOV KIVOOVOV TNG METOYNS ,YW VO aYOPAcEL TV HETOY ALTH.
Me aAa Adyw propei va BempnBei cav kO6TOG EVKAPING TOV KEPUANIOD .

To x6010¢ TV MOpakpaTNOEVTOV KEPOGOV gival emiong TOWTOONUO LE TO KOGTOG TOV

UETOYKOD KEPAANIOL dNAAST LE TNV EAAYLOTY OXOGOO0T] OV OTOLTOVY O1 PETOYOL

To «x606t0¢ TV oOpoOAOYWKGAV daveiwv egivar 1 amdd00T MOV AAALTOVV Ol
OHOAOYWOVYOl YW VA aYOPACOVV T OMOAOYiEC. Xtnv mepimtworn g I'eviknig
Tpanelag to oporoywkd daverwo (no convertible) duipkerog 12 etdmv mov &xel exdobsel
10 téhog 0V 2001 vyovg 100 ekat € amodider otov emevdévti 1,9% mhve oto
EURIBOR. Omn6te pe dedopévo tov @oporoywd ovviereom 0% Aoym tov
gppoavitoépevav {nuidv péoa oto 2002 pmopovpe va movHE OTL TO UETA QOpwV
KOGTOG TOL OpOAOYIKOV daveiov givan iGo pPe T0 TPo POPWV KOGTOG (dEV VYioTATAL

eoporoyikn eEowovounomn) icov ue EURIBOR +1,9%.

And v ottyun Aowdv wov 1 Tpanela éxer ypnporodomdel and Eéva kon and Tdw
KephAow pag evowpéper 10 Méco otabuikd kdotog kepahoiov ( WACC -

Weighted Average Cost of Capital) To omoio divetan and Tov TOMO

WACC=Kp * MK /M.K+AK + Kb (1-®X) *A. K/ M. K+A K.
Omnov
Kpu = k66106 petoykov kepaiaion

K6 = k60706 davewkdv kepaiainv
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MK = petoykd ke@aAaio
A K = Savewakda kepdiona
d.X = popoloYKdG cUVTIEAEDTIG

To péoo otafuikd KOGTOG KEPAARIOV AVTITPOCHOTEVEL TNV amdd00N TOL CTOITOVV
and mv Tpanela o1 pétoyot kot o1 SavVESTES — OPOAOYIOVYOL.

Inuewdvoope 6Tt 10 WACC pag eviwpépet vo vroroyiletal petd popov kafot kar
ot FCF vrohoyilovtol petd eopwv.

To x6o710¢ 0V M.K diveran an6é to CAPM (Capital Asset Pricing Model)
@ Kp = Rf + beta * (Rm - Rf)

Ané v Bewpio yaptrogurakiov yvopiloope 6T M ayopd dev Tyoloyel pic
gnévovon ywr kivduvo o omoiog propet va ehayiotoromOei pe v dwpoponoinon.
AvTto¢ givar 0 AOY0G TOL TOV OLVOAMKO Kivouvo TOoV dwiomipe ota dvo. ZTov
ovotnuatiké 1 market risk kair 6Tov un cvompaniko 1 specific risk.

O gwW1kd¢ Kivduvog givar avtdg Tov e&ovdetepdvetar and v dwpopomoinon Gpa

ayopd apeifel Toug ETEVOVTEG HOVO YL TOV CLCTNHATIKO KiVOUVO .

To CAPM dnhdver 6T :
Normal return = risk free return + beta * market risk premium
Yav market risk premium opilerar cav n dwpopd expected return on the market —

risk free return.

To beta pag enévdvong ivar ico pe  cov (return on I, return on the market)

Var (return on the market)

Beta >1 onuaiver 6T Ty g erévdvong Ba petaPinbei neprocdepo o€ oyéon pe
mv petaPorn (Gvodo 1 Trdon) g ayopls. (Aggressive security)

Beta <1 onuaivel 6T | Ty ¢ enévdvong Ba petafinbdei Mydiepo oe oxéon pe v
uetaforn} (Gvodo 1 Trdom) g ayopdc. (Defensive security)
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BéBara va mapatnprioovpe 6Tt 1o beta mov eival anotéAeopa amAfig YPAPMIKNG
rolvdpounong éxel cav inputs pdvo historical data ( m.y Tov Tporyovuevov £Tovg )
evd epeic otV ovoia EvOLIPEPOUOTTE Yot TO peAlovTikd beta.

IMapaditovpe SypappatiKy aneikévion Tpudv pedddwv amotipnong

3 MEGOAOI CAPITAL CASH  EQUITY CASH FREE CASH
FLOWS FLOWS FLOWS

Whole Firm Equity Value Whole Firm
Measures Cash Flow Measures Cash Flow Like Capital Cash
available to both Available to Flow, Measures
equity and debt Stockholders After  Value of Whole
holders Payments to Debt  Firm - Cash Flows

Holders are Do Not Include
Deducted from Tax Benefits of
Operating Cash Debt Since That is
Flows in Discount Rate

DISCOUNT RATE DISCOUNT RATE  DISCOUNT

RATE
Discount Rate is Equity Cash Flows Includes Benefit
Pre-Tax Rate That  are Riskier Than of Tax Deductible

Corresponds to Cash Flows With  Interest in
Riskiness of Firm  Debt, so Discount  Discount Rate - so
Rate is Higher After-Tax
Discount Rate is
appropriate
APXH Inueio évapéng xar Tov 3 pedddwv eivan to EBIT
TQN
TPIQN
ME®OAQN

ZKomo6g M pETATPOTN AoYIoTIKOV peyebdv mov npocdiopilovv
IKOIIOZ Ewonpaeg — thinpopés oe dpovg Cash flow

TQN
ME®OAQN
AIOPOQXHY Awpbocey
AOTI'TETIKOQN 1. Subtracting Capital Expenditures
METE®QN 2. Adding Depreciation
3. Subtracting Changes in Working
Capital

DISCOUNT Capital Cash Flows;
RATES Xpion tov CAPM kat tov Asset beta
TQN kabawg CCF amotipd the whole firm
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3 MEGOAQN

Expected Return = Riskfree Rate + [ (Asset Beta) * (Risk
Premium) ]
(Tlpo popav)

Equity Cash Flows:
Xprion tov CAPM addd ko xpiion tov  Equity Beta
xa0d¢ ECF aronyud Equity Cash Flows

Expected Return = Riskfree Rate + [ (Equity Beta) * (Risk
Premium) ]

Free Cash Flows:

Appropriate Discount Rate is WACC
Since FCF Values Whole Firm

Earnings Before Interest & Taxes
EBIT
Plus: Depreciation
Less: Capital Expenditures
Less: Working Capital Increase

Equals
Operating Cash Flow
Subtract Actual Subtract Actual Subtract

Taxes [(Tax Rate) * Taxes [(Tax Rate) *  Hypothetical
(EBIT - Interest)]  (EBIT - Interest)] Taxes (Tax Rate)
* EBIT)

Less: Interest

Less: Debt
Payments

Plus: Debt Issues

CAPITAL CASH EQUITY CASH FREE CASH

FLOW FLOW FLOW
Discount At Discount at Discount at
Expected Asset Expected Equity Weighted Average
Return (Before tax Return Cost of Capital
rates) (After tax rates)
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3.3. TAPAAOXEZX ITPOYIIOAOTI'TETIKQN ETOIXEIQN

‘Exovtag xaiil yvéon tov AOy®vV TOov €MNPEACAV TA OIKOVOMIKG oTtoleio g
Tparelag v tehevtaio tpietic aAld TavTéxpova AapPavoviag vroymn v e&EMin
avTtpoocneLTIK®V  peyebov g ElAnvikilg Owovopiag , pmopodue va
kaTanovpue oe kamoleg mapadoyés 6oov agopd v eEEMEN Tov KOpuwv peyeddv
g Tpanelag.

lNa ™mv ggappoy tov %o peBddwv amotipnong mpoitmoroyiotnkav 10 £ pe
KataAnkTikd €tog 1o 2012.

H puéBodoc mov ypnowomombnke eivar 1 pédodog mosootod emi tov Kixhov
Epyacwav. Zav £to¢ avagopds ypnoyomomdnke 1o 2002 Adym tov yeyovotog 6T
Yt TPAOTN POPAE TA GTOLYEID TOV EVEPYNTIKOV Kal ToV 7adNTIKOV amoTyuiénkav ce
tpéyovoeg aficc. BéPawn o1 mpocoppoyéc ava katnyopic AOYUPWICUOV OV
TOPATIOEVTOL THPAKAT® TOTEVOVUE OTL 0dnMyoUV ot JwpboTiké; TPooapUOYES
ocopuP@va pE TNV HEYPL ofpepa kar pe otoyeio A’ tpurjvov 2003 mopeio g
Tpanelag.

lN'o v mo xal ewdva tov mBavov eEeliemv n OAn d6unon tov Excel
spreadsheet éywve pe yvopova v €0KOAn avdntuén oevapiov GYeTIKG pe v
eEEMEN TV dweoprv peyeddv ™mg Tpanelac.

% ZENAPIA

210 [TAPAPTHMA mropaférovpe 10, OTOTEAECUATO TOV OROTUNOE®V UE TIG 600
uedddovg vioberdvrag éva awoddo&o kar €va amactodofo oevaplo ev gidel
sensitivity analysis , Tapadeyopevor ppOud avEnong oto dmvekés g=4% kar g=3%
avtictoyya. Ta B amotedéopata mapovowloviar KAt otV EvOTNIQ
SYMITEPAZMATA

ITapaBétovpe Aowdv Tig Tpocapuoyég oTig onoieg TpoPriKape

KYKAOX EPTAZIOQON
Zoppova pe mpobmoroyioTikd otoyeia ¢ Tpanelag mov Pacilovion oe pia
otpotyikn eEEAENG TV EpYacUOV Kol THOAOYNONG TUPEYOUEVOV VANPECIHV

avapévovtal Ta Katwmot
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1. Ztabepn avénon tov £00d®V 0nd TOKOVG YOPNYNOEWV TPOG EMYEPNOELS KL
vowkokvpid 10 % .Hon n Tpdnela éxer apoywpnoel o avEntiki avorpocappoyn
oV TepBpion emrToKiOV YOPNYNOEWYV.

2. Avénon mg tééng tov 10% boov agopd Ta £60da oo Tithovg

3. Av&nom ota £608a amd YPMUOTOKOVOUIKES TPaLels Tng TaEng tov 10%.

4. O1 mpounBEeIEg YOPNYNOEMV AVOUEVETAL VO TAPOVCIAcOVV pio avodikn Topeia
™¢ ta&ews Tov S %

5. Télog avapéverar o ovénon ota dAlo £60da expetorredoemg and TOANOM
AKWVATOV OE TAEOTNPWOHOVS G Ta&ng tov 10% (axivinta mov tepmAbav e
xelpag tpanélng and advvapio eEvmpémong daveiov. H Tpanela Adyow g
aloyloTg YpNomg daveimv kupimwg and TV TAELPA TV VOIKOKLPUDV £XEL
GUYKEVTPDOEL KAl AVOUEVETOL VO CUYKEVIPAOVEL UEYGAO apiBud axiviitov Tpog
gkmoinon)

O otaBpikos pécog avénong Tov Kvkiov Epyasidv dpo Adpovpue vadyn pag mv

SuapBpwomn — cuvbeom 1ov Kokhov Epyoacudv tov 2002 vroroyileton o 9,07 % kot

TOV GTPOYYVAOTOWVNE 0T0 9%

Téxor xar e€opotovpgva £00da 77,06% 10,00% 7,71%
Ecoda and tithovg 0,61% 10,00% 0,06%
Ecoda mpoun0sudv 18,63% 5,00% 0,93%
Amotehéopara ypnpar. Tpatenv 2,08% 10,00% 0,21%
Aownd €000 EKPETOAAEVTENG 1,62% 10,00% 0,16%
Zuvolkég Kvxhog Epyaciuiv 100% ZraBpixdc pécog 9,07%

IMNa 1o drdompa peta 1o 2007 kar petd o I'” KITZ viobetodpe p cuovmpntikdtepn
npoPAeym TG TdEng Tov 7%

TAMEIO KAI AIA®GEXIMA XTHN KENTPIKH TPAIIEZA

Inueubverar 6T o1 Tpdanelec voypeovvian (TOVALOTOV HEYPL CHUEPE KAL TPV TNV
gpapuoyn Tev Tpdcpotwv odnydv ¢ Bacteiog ) omyv dwrthpnon vad popon
pevotdv dwbecipwv Tovddyotov Tov 2% tov Katabiocewy nehateiag Tovg. e kGbe

nepirtoon dev mopafaivovpe Tov kavéva avtd otig TpoPAtyel; pog péypt o 2010
T'ENIKA EZ0AA AIOIKHXZEQX

H adénon tov ££66wv mpocwmkod mov anoteAei kol 10 60% TOV GLYKEKPWEVOV

e£60mv mpoPAfmeTon oUUPOVO pe TNV GLAAOYIKT ovuPacm epyaociog va givon
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undevikn e 1o £tog 2003 .Epeig vioBetodue éva mooootd avénong 3% 1o omoio vo
avtiotadpilel Tov pbpd Tov TANBWPIOHOY MOV avapévetar va EYOVUE TNV ERONEVN
tovAdyoTtov Setia. Aev enovEdvoupe antd 10 T0000Td KABADS Ta VIEGAOUTA KOVIVAW
nov meplapuPavovtol oty ev Ay xatnyopia e£6dwv péca oty ypron tov 2002

gival EMOTIKA KoL Popodv va peuwdoiv.

KOXTOX AANEIAKQN KE®AAAIQN

To k66710¢ T0V OpoAOYIKOD daveiov oV Y TV yprion tov 2002 avirbe oe 5,18%
avapévetor va pewwdei dueca and mv ypnon tov 2003 Adym Tov YEYOVOTOS TNG
npdéopatg peimong tov EURIBOR ané myv EKT .Yw6etovpe v dwpdpowon
Yop® 610 4,5% petd amd opovg Yo 6AN TV ddpked Tov .

BETA

Ynoloyiotnke pe npepniow kAswoipoto and 1/1/2002 émg 31/12/2002 ot oyéon ue
tov 'evikd Agixtn tov XAA (amif} ypappikh maivdpoéunon pe Rsquare = 92,13%)
oe 0,81 mov onuaiver 6T TpdKeTar Y apvvtiky petoyr. (Xpnowomombnke 10
otatiotikd makéto STATGRAPHICS. )

IMPOBAEYEIX

1. Awmpnon tov npoPréyemv 660V aPopa TO YOPTOPLAAKIO daVEI®Y OF TOCOGTO
1,25% em 100 GUVOAIKOD YUPTOPLAAKIOL OV KPIVETAL IKAVOTOUTIKO COUPMVO,
HE 10TOPIKG oToygio oV aviAfoape amd v Aievbvvon Awyeipiong Eumhokav
¢ Tpanelog.

2. To vopwotdpevo mwocootd mPoPrEYewvV TOL EMEVOLTIKOV * KOl  EUTOPIKOD
xaptoeviaxiov kpivetar wwitepa VYNAO GAvV TOCOGTO €M TOV GUVOAIKOD
KOKhov gpyacudv (-3%) xar motedovpe oV peiwon Tov oto(-2,75) v onoia

KaL vo0eTovE.

D®OPOAOTI'IKOX ZYNTEAEXTHXZ

Awpoppodvera oto 30%

AYZEHZXIH XTO AIHNEKEX (PY®MOZX g)
Zevapw 1 : Ywbetovpe 10 4% .0 pubudg avodov tov AEIT 1o 2002 frav 4%.
Ddvoika n dutiipnon evog TéTowv pHBuov kpivetar avépikm v didomua 10 gtdv,
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oAAG AapPavoope vmoyn pag xar v dvvapwny g e&ayopdg g Tpanelog and
Beopkd emevouT).

Zevapo 2 : Yw0Betodpue 1o cuovmpntiko 3%

AIANOMH MEPIZMATOQN

Ioppava pe mv opkia tov [Ipoédpov g Tpanelag oy 'evikly Zvvérevom tov
UETOYOV T TV EPYOUEVT) TEVTAETIO GTOYOG £ivar M) Swvopur pepiopatog 15%-20%
.Y100etovpe 10 cuvmpntikd 15% .
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3.4 SYMIIEPAXMATA

Bo Tapadécovpe 6T0 TEAOG Ta CUUTEPACHATE TOV §V0 OEVapinV OV dNUIOVPYICANE

1./ «aro1630&0» oevapw .Ztabepds puOuds otabepdc avénong twv free cash flows xat

TV VAEPKEPODV oTo dinvekés g = 0,4%

2./ «amarcrodolo» oevipwo Etabepdc puBudg avénong g = 3%

a@ov TpdTo. kKadvovue pin avagopd otov dciktm e AEIKTHE AI'OPAIAY TTPOX
AOI'TETIKHX AZIAY (Market-to-book ratio)

Muw evoldaktikiy p€6030g OV YPNCIUOTOEITOL YO TV APYLKT} AVAYVOPLOT} PETOYODV
ov MBavdg givar vroTunpéves, ompiletan oto deiktn g ayopaiag aiag (MV) g
gtapiag mpog ™ Aoyotkn afio (BV):

MV/BV = Total Market Value
Assets- Debt-Preferred stock

H ayopaio afia g etopiog 10odTol pe to yvdépevo tov aplfpod TV HETOYOV IOV
dwmpaypoatedovial el ™G TG TNG HETOYNG OTNV 0Yopd, EVD N AoyioTikh Tng afia
HE TO OUVOAO TOVL gvepynTikoVL peiov ta Eéva kepdioio MEIOV TG TPOVOUIOVYES
petoxés. Av n etaipia dev KGvel TioTa Y va SNUIOVPYNCEL TOANCES Kat KEPON, N
ayopaio Ty Mg petoxng o mpénel va 160t KATd TPOGEYYIoN HE T AOYICTIKY TNG
agio. H doywotua) afia pag emygipnong petpet v aio tov petoyxod kepaiaiov
™G, AV AVTY) TOVANCEL TO GTOLXEIR TOV EVEPYNTIKOD TNG KA ATOTANPAOCEL TO. YPEN TG
KOl TO TPOVOpHWVUY0 petoxtkd kepdlawo ot afieg ML avaypdeovial GTov
woroywopd. Ovowotikd petpdel mv ofie ™G eTouping av aVT) CTAUATAGEL Va
Aerrovpyel xar peustomombei. Otav 1 eTanpia dev Spactnpromorcitor kabdhov toTE M

ayopaio a&io wwovTar pe n Aoyrotikn aia kol eivar MV/BV = 1.

Avt6 onpaivel 6Tt av avtdg 0 Adyog givar pikpOTEPOG ™G HoVAdag KAmo0G EMEVIVTIG

umopei va enw@eAndei ayopalovtag peTtoyEs g eTapiog Kol amoKTMOVTAS Tov EAEYX0
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NG KOl €V GUVEYEIN VO TTOVANOEL TA GTOLXEID TOV EVEPYNTIKOD OTN AOYIGTIKY TOUG

aia, eEacparifovtag kamow KEPSOS.

‘Evag enevdvtig pmopei Paoya va extipunoer ot g petoyr] pe MV/BV<1 eivan
vroTniunuévn ywti Ba émnpeme va €xer amoTyunBel TOLAQ)QIOTOV O6TO VWOC NG
LoyoTikng e o&ing. Xe [ OMOTEAECUUTIKY] ayopd, Ot enevOLTEG Ba mécovv ™
dwiknon va avaAdfer dpaon dote o deikmng avtdg vo GOBACEL TOLAAYICTOV OTN
povada. Ot pétoyot mBavaoTaTe B TPOYWPNOOVV GE AVTIKATAGTAGCT TNG dW0iKNONG e
KOTOW TEPLOGOTEPO OMOTELECUOTIKY Kal Ba ddoel kivntpa yw Anyn opbotepwv
EMEVOLTIKOV amo@aoewv. Me Bacrm avtd To Gevaplo, 1| CUYKEKPLUEVT] GTPATIYIKT
TPOTPENEL TOVG EMEVOVTEG VO, ayopalovv PETOYES Pe Yapunio deiktn MV/BV, kabdg
avapEVeTol OTL avTég oUVTIOpa Ba TANGIACOVV TOVAGYICTOV TN AOYIGTIKT} TOVG a&ia.
AcQaA®OG VIapyovv peTOYXES mov ot deikteg MV/BV givan modd vynidtepor g
HOVAdAG Kol AVAKOVV GF ETALPIES TOV avartvooovial paydaia. O exevoutéc melov
TG TWEG AUTOV TOV UETOYDV TPOS avdTEPO emineda, ywti n a&ia mov dnuovpyeital
and TI$G EMEVOLTIKEG NG OpaocTnpomMTeg eivar vynAdtepn omd v ofia
pevotomoinong. H etapia pe deiktn MV/BV>1 kepdiler Betikég amodooew oTig

ENEVOVOELS TNG KAl CUVERDG av&avel mv adia .

Avotvyag, o otiktng MB/BV dev pmopei va Eeyropioer moieg peroyés sival

VAEPTIPNPEVES KAL TOLES AtO avTég OV éxovv deikty MV/BV>1,

Av16 opeiletal 6To YEYOVOG OTL 0 0pBUNTIG TEpapuPaver TNV ayopaio kat Oy TV
eootepikn ol g emyeipnonc. Av o deiktng eivar peyardtepog g povadag kat n
eontepkn a&in eivar peyaddtepn ™G AOYIOTIKNG TOTE N HETOYN €ival VREPTUNUEVT,

evd oty avtife nepintmon eival vmoTiunpév.

‘Evag dXhog kivovvog eivar 1 mBavomta 1 Aoyiotikn a&ia va dweéper and v atio
pevotomoinong g emyeipnong (yeyovog moAd ocvvnbiopévo oty kabnpepvn
npaypotikomra va éxovpe eite forced eite ordinary liquidation). H Aoywotikh a&ia
givar éva amhd hoyoTikd péyebog kot cuyva dev avtavakid Oheg TG duvapeg g
ayopag mov amogacifovv ™ Aoyotikn afia g emyeipnong. ivetar Aowmmdv copéc
om o oeiktg MV/BV pumopel va amotehéoel amid €va apyikd KpLthpio yw va
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Eexoprotovv mbavég encvovTikég svkapies. A ekel ko Epa, 0 EMEVOVTIG OPEilet
va e€gtdoel mow givan 1) ecwtepun aia g emyeipnong Yo va Bdoer oe oyeTIkd

ACQAAT] COUTEPACHUATA.

Katadi€ape Aowmoév ota katwbr amotedéopoata ta omoia cvvoyiloviar oTov

TaponOEuevo wivaxka

1./ o deixmg MV/BV <1 vrodewvvovtog pia Petoyn] voTiunpuévn

2./ xm ota §vo oevépwr n a&ic mov vworoyicape Paoel TV VREPKEPIGV Egivan
pkpotepn amd v aia Bacer tov FCF.

3./ Baoet 10V TPGTOL CeVapiov N TPOT puéBodog pag vodeuvier pio vwoTUNUEVN
petoyn evd 1 devtepn PEBOSOG pag vIodEUViEL pio pETOYN EAOPPE VIEPTNUEVT).

3./ Baogl 1ov devtepov oevapiov 1 TpdTN péBoSOG diver TN TG PETOYNG METOED
market xai book value evéd n devtepn péBodog diver T petoymg kGt xou amd TV

market value

% Zav MARKET VALUE napa8étovpe v Tiuf oo XAA pe kieiowywo 31/12/2002
% 2Zav BOOK VALUE mapaBérovpe v Kabapn Béon / apBud kowvaov petoydv
Baoel wworoyiopov 2002.

ZENAPIO 1 g= 4% ZENAPIO 2 g=3%
Amori aoer ne@ddov npoctber FCF

Ecwtepu a&ia 10,61 Ecwtepua a&ia 5,03
Market value 4,12 Market value 4:1 2
Book value 6,86 Book value 6,86
Agiktng MV/BV | 0,6 | AeikqgMV/BV | 0,6

Azori doel pe@6dov xpoelépl VREPKEPI AV
Ecmtepua aéia 5,58 Ecotepua ain 3,23
Market value 412 Market value 4,12
Book value 6,86 | Book value 6,86

| Aeixtqc MV/BV | 0,6 Acixmc MV/BV | 0,6 -
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ITAPAPTHMA

1. AHMOZIEYMENOI IZOAOI'TEMOI 2000-2002

2. KATAXTAZEIZ AIIOTEAEZMATQN XPHXEQY 2000-2002

3. KATAXTAZEIYX KOINQN MET'E®QN KAI ITPOBAEYEIZ IXOAOI'TEMON
KAI AITIOTEAEZIMATQN XPHXEQY I'TA MIA 10ETIA

4. KATAXTAXH [TAPAAOXQN

5. TAMEIAKEY POEX

6. AIIOTIMHZXEIX
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ENEPIHTIKO

Tapeio ka1 Aiabéoipa ornv Kevrpiki Tpdamela
Kparmik@ kai GAAa aidypaga Sexrd yia
eravaxpnparodoérnon amé tnv Kevrpikn Tpdmela
a. Kparikd kan eopoiolpeva wpog autd agidypaga

B. Aoitrd a&ibypaga BexTd yia eTTavaxpnuarodotnon
ATTQITAOEIS KATA TTIOTWTIKWY IBpUPATWY

a. Oyewg

B. Aoimég arrarrioeig

Amaitioeig kard reAatwv

Meiov: MpoBAéyeig

OpoAoyieg kal GAAoI TiTAOl 0TABEPAS ATTOBO0EWS
a. Ekd6oewg Anpociou

8. AAAwv exBoTWY

MeTox£g ka1 GAAoI TiTAo!l peTaBANTIG aTTOS60EWS

ZuppeToX€G O CUVBEHPEVES ETTIXEIPNOEIS

AbAa Tayia oroixeia

a. E€oda 1I3pUoews Kal TTpWITNG EYKATAOTACEWS

B. ®Hun kai TreAareia

y. AoiTtd GUAa Trdyia aToixEia

Meicv: ATooBéaelg GUAwV Trayiwv oToIxEIWV
Evowpara mrdyia oroixeia

a. Mmeda-0ikémeda

B. Kripia-£ykaracT@oeIg KTipiwv

Meiov: ATTOOBECEIG KTIPIWV-EYKATACTAGEWY KTIPiWV
y. ETITAQ, nAekTPOVMIKOG Kat AOITTEG EEOTTAITHOG
Meiov: ATTOOBETEIG ETTITTAWY, NAEKTPOV. Kai AOITTOU EEOTTAIONOU
5. AoiTrd evowpara Tdyia oToIxeia

Meiov: ATTOOBECEIG AOITTWLV EVOWUATWY Trayiwv

€. Akivnrommoiaeig utrd xaraokeun kal TpoKaraBoAEg
O@EeINOPEVO PETOXIKS KEPAAaIO

- Mn An§impé8ecpo

= AboEIg PETOXIKOU KEPAAQioU OF xaBuaTépnon
AonTd oTolxeia EvepynTIKOU

NpotrAnpwyéva £é§08a kal £008a EICTTPAKTEN

ZYNOAO ENEPIHTIKOY

78.986.641

-22.131.224

35.871.191

-21.112.370

1.426.980
-219.667

312.354.395
0

2.479.436

59.459.042

2.044.613.063

-60.960.292

0

200.512.737

0
41.077.082

-26.593.664

14.413.066

56.855.417

14.758.821

1.207.312
3.329.011

64.938.620

312.354.395

61.938.478

1.983.652.772

200.512.737

17.375.062

29.676.864
14.483.419

90.563.628
0

40.073.891
37.804.140

64.326.916
-17.588.997
32.493.732
-14.452.729
979.197
-100.814

2.853.373.994

359.761.815
0

1.806.004
54.016.964

.626.548.044

-36.803.629

0
135.571.352

0

0
37.055.754
-20.669.728

13.409.598

46.737.919

18.041.003

878,383
4.447 542

198.781.083

350.761.815

55.822.968

1.589.744.415

135.571.3562

37.305.090

29.920.912
16.386.027

83.514.445
0

35.044.433
40.864.378

2.582.716.918

47.397.613
-13.419.806
32.449.719
-17.711.965
786.424
-371.253

464.321.811
0

1.826.060

44.378.472

1.154.046.767

-32.926.470

2.801

2.738.676

0
0
33.800.034

-15.102.739

14.005.982

33.977.808

14.737.754

415171
4.275.363

302.910.389

464.321.811

46.204.531

1.121.120.297

2741476

39.723.394

6.940.038
18.697.295

67.412.078
0

28.847.976
25.579.704

2.124.498.989
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11A.
12.

13.
14.
15

NAGHTIKO

YTTOXPEWOEIS TTPOG TNOTWTIKA 1I5pUpaTa

a. Oyewg

B. NooBeayiag kal pe TpoeidotToinan
YTTOXpEWOEIG TTPOG TTEAGTES

a. Karabéoesg
B. AAAEG UTTOXPEWOTEIG
Ba. Oyewg

BB. NpoBeouiag kar pe TpoeIdoTroinon
y. Npd&eig TpoowpIvig EKXWPATEWS XPEOYPAPWY
YIToXPEWOEIg arrd ToTwTIKoUg TiTAOUG

a. Opohoyieg
B. AorTroi miaTwrikof iAol

Aoitrd groixeia radnrikol

Nposiorpaypéva ¢g0o8a kai TAnpwréa £§oda
NpoBAéyeig yia kivBuvoug xai Bapn
a. NpoBAEWEIG yIa CUVTASEIS TTPOTWTTIKOU Kal TTapSH. YTTOXP.

B. NPOBALYEIS yIa pOPOUS
Y. PAAEG TTPORAEWEIG

Kpatioeig yia "kepdAaia” yevikwv Tparred. kivbivwy
Meiwpévng efaopdahiong oToixeia rabnrikol

IAIA KEQAAAIA

Metoyiké KepdAaio (KataBAnuévo)
Alo@opd atrd €kSoon PETOXWV UTTEP TO APTIO

ArTofepaTikd
a. Takmikd AtroBeparikéd
B. EibikdG AtroBeparika

y. Agoporbynta AmroBeparikd Eibikwy Aiardgewy Nopwv
Alagpopég amréd avarrp. agiag TEPIOUGIAK. OTOIXEIWV
Emdornon mayiwv eTeviuoswy

AttoteAégpara €i1g véo
ibieg peToxég

Aiaopég evotroinong
Aikawpara peioyneiag

Opohloyiakéd BAVEIO UTTOXP. HETATPEWINO OE PETOXES

ZYNOAO NABHTIKOY

2002 2001 T B Y 5 51

15.654.0567
0

4.737.000
18.872.015
0

19.720.560

213.209.257

1.664.322.260
15.654.057

___s87.341508

563.857
922.871
0

140.954.772
51.468.355
23.609.015

-1.397.438

-29.617.418
-723.612

0

0

232.929.817

2.267.317.823

63.237.708
4.118.244
1.476.727

100 000.000
184.293.674

2.853.373.994

17.834.755
170.699.217

1.622.590.190

62.516.478
62.616.478
0

462.069 444

379.564

922.871

0

140.954.772

51.468.355

23.523.392
4.737.000
18.786.392
0

-1.558.825

o O O o

188.433.972

2.037.176.112

38.187.941
3.228.764
1.302.434

100.000.000
214.387.694

2.582.716.918

28.495.417

4347 498
22.416.198

14.479.554

109.835.543

1.306.770.981
28.495.417

___367.076439

264.369
922.871
0

139.462.640
51.468.355
26.763.696

2.261.379

o o O O

124.316.098

1.702.342.837

73.103.188
3.594.557
1.187.239

0
219.956.070

2.124.498.989
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15.
16.

17.
18.

KATAZTAZIH AOrAPIAZMOY A.X

Tokol kai eopolotpeva £00da

- Toko! TiTAwv aTaBeprig amodOoEWg

- Aoitroi Tékot kal egopoioupeva £é0oda

Meiov:

To6xo1 kai e§opotovpeva £§oda

NAéov:

Ecoba amré TitTAoug

a. EooBa amd petoxég kar GhAoug TiThoug perapAnTig amodéoews
B. Egoda amd guppeToxEg O CUHPET. EVBIaQép. ETIXEIPATEIG
y. E0oda amd quupeToxég ot GUVBEPEVEG ETTIXEIPATEIG
Ecoba wpopneiwv

Meiov:

Egoba mpoundenwv

MA¢ov:
ATTOTEAECPATA XPNHOTOOIKOVOHIKWY TTPAEwy
AoirG £é005a EKPETAAAEUTEWS

Meiov:

Fevikd €§08a S10IKRTEWS

a. AQTAVES TTPOCWITTIKOU

- MigBoi ka1 nuepopiotia

- EMBapuvoeic KOIVWVIKAG UOEWS Yia CUVTAEEIG
= Noimég emBapuvoeig

B. AAAa E€oBa BioikAoEWS

- ®opol-TEAN

= Napoxég Tpitwv

- Aoimé Bidgpopa £§oda kal apoIBEG TpiTwv

Meiov:

AtrooRéoeig TTayiwy oToIxEiwv

Aontd £€oba ekpeTAAAEVOEWS

KEPAH EKMETAAAEYZEQZ NPO NPOBAEWEQN
Meiov:

Alagopég Tpogappoyng adiag araITRoEwy Kai
TIPOPBAEYEIG VI EVOEXONEVEG UTTOX PEWOEIG
Ala@opéc Tpooapuoyig adiag KIvNTwy adiwy Pe
XOPAKTAPA XPNHATOCIKOVOUIKWY AKIVITOTTOINCEWY
OAIKA KEPAH EKMETAAAEYZIEQX

Exraxra é005a

Exraxra £§05a

ExraxTa aroreAécuara

ATroteAéopara Xprioews (Trpo POpwv £160BHATOS)

2002

21.935.146

_135.855.988

444 819
809.648

-48.438.352
-11.121.095

-6.931.590

12.446.231

2001 2.000
157.791.134 155.962.808 189.618.725
29.179.288 40.339.684
126.783.520 149.279.041
-70.737.465 87.053.669 -73.498.959 82.463.849 -116.795.576  72.823.150
1.254.467 730.649 352.765
363.811 352,765
366.838
38.147.684 39.402.151 33.376.079 34.106.728 33.601.220  33.953.984
126.455.819 116.570.577 106.777.134
-512.093 -246.070 -189.280
125.943.727 116.324.507 106.587.854
4.251.579 16.484.049 8.403.952
3.318.732 7.570.311 2.200.530 18.684.579 2.113.399  10.517.351
133.514.037 135.009.086 117.105.205
-114.427 114 -96.661.000 -86.886.031
-66.491.038 -62.832.842 -57.326.979
-44.416.688 -42.399.606
-10.198.826 -9.715.027
-8.217.328 -5.212.346
-47.936.076 -33.828.158 -29.559.052
19.086.923 38.348.086 30.219.174
-18.927.526 -16.199.760 -13.647.778
-221.415 -19.148.941 -217.200  -16.416.960 -624.676 -14.272.454
-62.018 21.931.126 15.846.720
-24.710.520 -14.668.632 -15.962.095
-5.456.101 -30.166.621 0 -14.668.632 0 -15.962.095
-30.228.639 7.262.494 -16.375
1.011.385 3.714.185 966.069
-733.311 -750.663 -829.643
2.040.155 2.318.230 2.220.215 5.183.737 5.403.945 5.540.374
-27.910.409

5.524.996
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ASSUMPTIONS

Ao¢non KikAou epyaciwv 2003-2006
Au¢non KikAou epyaciwv 2007-2012

% Blavoung HEpiopaTOg

% avgnong e508wv Acirouyiag kai diabeong
AO¢non oo dinvekég (g )

®opoAoYIKOG CUVTEAEOTIG

Risk free rate ( 10eTé¢ OEA AR§ewcg 20/5/2013)
beta

risk premium

KOOTOG SAVEIAKWY KEQAATiWV

WACC

CAPM

ApIBUOG HETOXWYV (KOIVIIV)

MoocooTd £111 Tou KukAou Epyaciwy 2002

Tapeio kar AiaBégipa otnv Kevpik Tpameda
Kpartikd kai dAAa aidypaga otnv K.TA
ATTQITACEIG KATA TOTWTIKWYV 1I0pUPATWV
ATTAITROEIG KATA TTEAATWOV

Meiov: MpoPAéyeig

OuoAoyieg kal AAAot TiTAol oTaBeprig aImodOoEwWC
MeToxég kan AAAoI TiTAOI pETABANTAG aTmodO0EwWS
NoOITTd aToIXEia EVEPYNTIKOU

ZUHHETOXEG O€ OUVOEPEVEG ETTIXEIPATEIG
TTayia oToIxEia

YTTOXPEWTEIG TTPOG TTICTWTIKA 10pUupara
YTTOXPEWTEIG TTPOG TTEAATEG

Melwpévng e€ac@dhiong oToixeia TadnTikou
NoiTrd oTorxeia TadnTikou

MpoBALyeI

MeToxikd kaTaBeBAnuévo

Alagopa utrép 10 dpTIo

Ayopd 15iWv HETOXWV

ATToBepaTikG

Ala@opa atrd avaTrpooappoyn Trayiwv
AmoTeAéOPATAEIS VEO

Toékol kal eEopoiotpeva £000a

ZuvoAIKGG KUKAOG £pyaciwv

Tokol kal eEopoioupeva éEoda

E€oba wpounBeiwv

ZuvoAikd KOoTog TTwAnBévVTWY

MevikG £€00a BI0IKAOEWSG

Arrooféaeig Trayiwv aToIXEiwy

NoITa £€00a eKPETAMEUTEWSG

Alagpopéc Tpocapy agiag amair & TTPoRALYEIG
Alagopéc Tpooappoyns agiag kivnTwv agiwv
ExTakta é000a - £€0da

9,00%
7,00%
15,00%
3,00%
4,00%
30,00%
3,70%
0,8
3,80%
4,50%
5,95%
6,74%
26.848.528

32%
110%
30%
945%
-30%
98%
35%
38%
30%
51%
114%
1070%
49%
33%
1%
69%
25%
0%
12%
-1%
-14%
7%
100%
-32%
0%
-35%
-56%
-9%
0%
-9%
-3%
1%




KATAZITAZIH KOINON METE@QN

Tapeio ka1 Ala@éoipa arnv Kevrpiki Tpdrreda
Kpanika xat dAAa afidypaga otnv K.TA
ATTOITACEIG KATA TIICTWTIKWY 1I5pUpdrwy
ATTaITOEI§ KaTd TrEAaTWY

Meiov: MpoPAéyeig

OpoAoyieg ka1 GAAot TiTAO1 OTABEPRG ATTOBOTEWS
Metoxég kat GAAoI TiTAol peTaBAnTAC aTodéoews
Aoirtd oToixela evepynTikou

ZuppeTox€g o€ OUVBENEVEG ETTIXEIPHOEIG

TTayia CToIXEia

LYNOAO ENEPIHTIKOY

YTTOXPEWOEIG TTPOG TTICTWTIKA 1I8pUparTa
YTTOXPEWOEIG TTPOG TTEAATES

Meiwpévng e§aopdhong oroixeio TTadnrikov
AOITTG oToIXEIQ TTABnTIKOU

MNpoPALyeig

Alagopd uttép TO dpTIO

Ayopd 15iwv HETOXWY

AtroBepaTikd

Alagopd atré avampooapyoyr Tayiwv

/ TR NPT, - # Rt

ZYNOAO NABHTIKOY

INPUTS FORECASTING
2002

302.910.389 198.781.083 64.938.620 117.032.828 113.624.263 108.584.668 101.675.933
464.321.811 359.761.815 312.354 395 245 511.551 267.607.590 291.692.273 317.944.578
46.204.531 55.822.968 61.938.478 67.512.941 73.589.106 80.212.125 87.431.217
1.154.046 767 1.626.548.044 2.044.613.063 2.109.167.413 2.298.992.481 2.505.901.804 2.731.432.966
-32.926.470 -36.803.629 -60.960.292 -66.446.718 -72.426.923 -78.945.346 -86.050.427
2.741.476 135.571.352 200.512.737 218.558.883 238.229.182 259.669.809 283.040.092
39.723.394 37.305.090 17.375.052 78.117.312 85.147.870 92.811.178 101.164.184
54.427.681 75.908.811 77.878.031 84.887.054 92.526.888 100.854.308 109.931.196
6.940.038 29.920.912 29.676.864 66.957.696 72.983.888 79.552.438 86.712.158
86.109.372 99.900.471 105.047.046 114.501.280 124.806.395 136.038.971 148.282.478
2.124.498.989 2.582.716.918 2.853.373.994 3.035.800.240 3.295.080.742 3.576.372.229 3.881.564.375
124.315.098 188.433 972 232929 817 253.893.501 276.743.916 301.650.868 328.799.446
1.702.342.837 2.037.176.112 2.267.317.823 2.388.157.812 2.603.092.015 2.837.370.296 3.092.733.623
0 100.000.000 100.000.000 100.000.000 100.000.000 100.000.000 100.000.000
76.697.745 41.416.705 67.355.952 73.417.988 80.025.607 87.227 912 95.078.424
1.187.239 1.302.434 1.476.727 1.609.633 1.754.500 1.912.405 2.084.521
219.956.070 214.387.694 184.293.674 218.721.306 233.464.704 248.210.748 262.868.361
139.462.640 140.954.772 140.954.772 153.640.701 155.050.249 155.050.249 155.050.249
51.468.355 51.468.355 51.468.355 56.100.507 61.149.553 66.653.013 72.651.784
0 0 -723.612 0 0 0 0
26.763 696 23 523 392 23.609.015 25.733.826 28.049.871 30.574.359 33.326 051
2.261.379 -1.558.825 -1.397.438 -1.523.207 -1.660.296 -1.809.722 -1.972.597
0 -29.617.418 -15.230.522 -9.124.673 -2.257.150 3.812.874
2.124.498.989 2.582.716.918 2.853.373.994 3.035.800.240 3.295.080.742 3.576.372.229 3.881.564.375




KATAITAZH KOINON MEFE©QON

Tapeio kat Aiafécipa oty Kevrpikn Tpamela
Kpariké ka1 GAAa a§idypaga otnv K.TA
ATTaITRoEIg KaTd TOTWTIKWV IBPUPATWY
ATTaITRoEIg KaTd TTEAQTWY

Meiov: MpoBAtyelg

Opoloyieg kal GAAoi TiTAol oTaBeprig amodooewg
Meroxég ka1 dAAoi TitAol peTaBAnTrig aTod6cews
AoITTé gToIXEia EVEPYNTIKOU

ZuppETOXEG OF OUVBEUEVEG ETTIXEIPAOEIS

TayIa oToIxXEia

ZYNOAO ENEPIHTIKOY

YTTOXPEWTEIG TTPOS TTICTWTIKA 18pUpara
YTTOXPEWOEIG TTPOG TTEAATES

Meiwpévng e§aoc@dAiong oToixeia TTabnrikou
AoiTTé groieia TadnTikou

NpoBAfweig
: TRy S
MeToyixé karafepAnuévo
Alag@opa utrép 10 dprio
Ayopd 15iwv peToxwv
Amrofeparikd

Alapopd atré avarrpooappoyn rayiwv

TYNOAO NABHTIKOY

2007 2008 2009 2010 2011 2012
94.766.315 87.481.206 79.797.568 71.690.846 63.134.868 54.101.731
340.200.699 ~ 364.014.747 380495780]  416.760.484 445933718 477 149.079
93.551.402 100.100.000 107.107.000 114.604.490 122.626.804 131.210.681
2.922.633.274 3.127.217.603 3.346.122.835]  3.580.351.434 3.830.976.034|  4.099.144.356
-92.073.957 -98.519.134 -105.415.473 -112.794.556 -120.690.175 -129,138.487
302.852.898 324.052.601 346.736.283]  371.007.823 396.978.370 424.766.856
108.245.677 115.822.874 123.930.475|  132.605.609 141.888.001 151.820.161
117.626.380 125.860.226 134.670.442 144.097.373 154.184.189 164.977.083|
92.782.008]  99.276.749 106.226.122]  113.661.950] 121.618.287 130.131.567
158.662.252 169.768.610 181.652.412 194.368.081 207.973.847 222.532.016
4.139.246.948 4.415.075.484 4.710.323.445 5.026.353.534 5.364.623.944 5.726.695.042
351.815.407 376.442.486 402.793.460 430.989.002 461.158.232 493.439.309
3.309.224.977 3.540.870.725 3.788.731.676 4.053.942.893 4.337.718.896 4641359218
100.000.000 100.000.000 100.000.000]  100.000.000 100.000.000} 100.000.000
101.733.913 108.855.287 116.475.158 124.628.419 133.352.408)  142.687.076
2.230.438 2.386.568 2.553.628 2.732.382 2.923.649 3.128.304
274242213 286.520.417 299.769.523 314.060.838 329.470.759 346.081.135
155.050.249 155.050.249 155.050.249] 155.050.249)  155.050.249 155.050.249
77.737.409 83.179.027 89.001.559] 95231668  101.897.885 109.030.737

0 0 0 0 0
35.658.875 38.154.996 40.825.846 43683655 = 46.741.511 50.013.417
-2.110.679 -2.258.427 -2.416.516  -2585673] 2766670/  -2.960.337]
7.906.359 12.394.571 17.308.386 22.680.938 28.547.784 34.947 069
4.139.246.948 4.415.075.484 4.710.323.445 5.026.353.534 5.364.623.944 5.726.695.042



KATAITAZH KOINON MEFE@QON
Toékol kal egopoioupeva £0oda

Ecoda arrd TitAoug

Egoda mpounBeiwv

ATTOTEAECPATA XPNUATOOIKOVOUIKWY TTPpAgewy
Aoittd €coda exugral\)\sﬁoegf»g

AOC Ep)
Tékor kar e§opoioupeva £€00a
16KO0I OHOAQYIaKOU daveiou

E€oba mrpounBeiwv

Ievikd £§0da dioKrOEWS
AtroaBéoeig TTayiwv oToIxEiwvY
AoITTG €000 eXUETAAAEUOEWS

Aiagopec Tpooapp agiag arrait & TpoRAéyeig
Aiaoni¢ TpooapuoyAs agiag kivaiwy agiiv

Ekrakta £0oda - ££0ba

AMNMOTEAEZMATA NPO ®OPQN
Y 1TOAOITTOKEPDWYV TTpony. XprRoewy
dopol

KASIAPO AMOTEAEZIMA

ATtroBepaTikG

UTTOAOITTO KEPDWV EIG VEO

Mépioua

TYNOAO AIANEMOMENQN KEPAQON

D OK 4
.618. 155.962.808 157.791.134 171.992.33 187.471.646 204.344.09 222.735.063
352.765 730.649 1.254.467 1.367.369 1.490.432 1.624.571 1.770.782
33.601.220 33.376.079 38.147.684 41.580.975 45.323.263 49.402.357 53.848.569
8.403.952 16.484.049 4.251.579 4.634.221 5.051.301 5.505.918 6.001.451
2.113.399 2.200.530 3.318.732 3.617.417 3.942.985 4.297.854 4.684.661
-116.795.576 -73.498.959 -65.576.012 -71.477. -77.910.860 -84.922.83 -92.565.

0 0 -5.161.453 -4.500.000 -4.500.000 -4.500.000 -4.500.000
-189.280 -246.070 -512.093 -558.181 -608.418 -663.175 -722.861
-86.886.031 -96.661.000 -114.427 114 -117.859.928 -121.395.725 -125.037.597 -128.788.725
-13.647.778 -16.199.760 -18.927.526 -20.087.309 -21.895.166 -23.865.731 -26.013.647
-624.676 -221.415 -241.343 -263.063 -286.739 -312.546

-15.962.095 -24.710.520 -20.087.308 -21.895.1 .865.731

0 -5.456.101| -6.137.789 -6.690.190 -7.292.307

-0,012085671

5.525.%‘.?& 12.5&5:23! -27.910.409 -15.2
: 0 0
5.529.594 -4.871.916 -1.707.009 0 -1.634.089
0 7574 316 -29.617.418 -15.230.522 -9.124.673 ' -2.257.150 3.812.874
0 4.889.463 0 0 0 ' 0 0
0 0 0 0 0 - 0 0
0 2.684.853 0 0 0 0| 571.931
0 7574316] = 0| 0 0 0 0




KATAITAIH KOINQON MEFE@ON
Tékol kal e§opoioupeva £000a

Ecoda amé ritAoug

Ecoba mrpounBeiwv

ATTOTEAEGUATA XPNHATOOIKOVORIKWY TTPAEEWY
AoITTG £0000 EKUETAMEUCEWS

Tékol kal e€opoloUpeva ££0da
TOKOI OOAQYIOKOU Daveiou
E&oda TpounBeiwy

Mevikg £§oda dioikroewg
AtTooBéacig Trayiwv oToixelwv
AoITTd ££080 EXUETAAAEUCEWS

Alapopeg Tpocapy agiag amalr & TpoBAEweig
Alagopéc Tpocappoyng agiag KivnTwy agiwy

Ekrakta ¢00da - £€0da

AMNOTEAEZIMATA NPO ®OPQN
Ymohoimrokepbuwv TTpony. XpRoewv

®épol

KASAPO AMNOTEAEZIMA

AmoBepuarika

UTTOAOITTO KEPDWV EIG VEO

Mépiopa

ZYNOAO AIANEMOMENQN KEPAQN

!

238.326.517 255.009.374 272.860.030 1.960.232 12.397.44 .265.270
1.894.737 2.027.369 2.169.285 2.321.135 2.483 614 2.657.467
57.617.968 61.651.226 65.966.812 70.584.489 75.525.403 80.812.181
6.421.552 6.871.061 7.352.035 7.866.678 8.417.345 9.006.559
5.012.587 5.363.468 5.738.911 6.140.634 6.570.479 7.030.412
-99.045.506 -105.978.691 -113.397.199 -121.335.003 -129.828.454 -138.916.445
-4.500.000 -4.500.000 -4.500.000 -4,500.000 -4.500.000 -4.500.000
-773.461 -827.603 -885.536 -947 523 -1.013.850 -1.084.819
-132.652.387 -136.631.958 -140.730.917 -144.952.845 -149.301.430 -153.780.473
-27.834.603 -29.783.025 -31.867.837 -34.098.585 -36.485.486 -39.039.470
-334.424 -357.833 -382.882 -409.683 -438.361 -469.047
-27.834.603 -29.783.025 -31.867.837 -34.098.585 -36.485.486 -39.039.470
-8.505.017 -9.100.369 -9.737.394 -10.419.012 -11.148.343 -11.928.727

264 WA
é 0
-3.388.440 -5.311.959 -7.417.880 -9.720.402 12.234.764 14.977.315
7.906.359 12.394.571 17.308.386 22.680.938 28.547.784 34.947.069
0 0 0 0 0 0
0 0 0 0 0 0
1.185.954 1.859.186 2.596.258 3.402.141 4.282.168 5.242.060
0 0 0 0 0 0




TAMEIAKEZ POEZ

AMNOTEAEZMA

Mn rapeiaxég emBapivoeig
DOPOG TTANPWTEDS
Subtotal1

AEITOYPIIKEZ TAMEIAKELZ ANATKEZL
Xopnynoeig (- TpoPAEYEI)
AoiTTé oToIxEia EvEpyNTIKOU
Kpatikd kar dAAa afiéypaea otnv K. TA
MeToxég kal GAAO TiTAOL HETGRA
Aioypaga
XopnyAoeig otnv AlarpaTredikn
Subtotal2

AEITOYPIIKEXZ TAMEIAKEZ NMHIEZ
YTTOXPEWATEIG OF TIEAATEG
Aoittég Trnyég
YTTOXPEWOEIS OF TOTWTIKG 1Bpopara

Subtotal3
MH AEITOYPIKEEZ TAMEIAKEEZ AANANEZ
Nayia
ZUMHETOXES
Subtotald

AAEIMEYTEZ TAMEIAKEZ POEZX (1-2+34)

MetaBoAég
Mepiopara

METABOAH AIABEZIMQON

2003 2004 2006 2007 2010

-27.910.409] -15.230.522] -9.124.673]  -2.257.150 5.446.962] 11.294.798] 17.706.530] 24.726.265] 32.401.341[ 40.782.548] 49.924.384
18.927.526] 20.087.309] 21.895.166] 23.865731| 26585578 20.020.556] 31.642.210] 34.464.094[ 37.500.726] 40.767.654[ 44.281.530
-1.707.009 0 0 0] 1634089 -3388440] 5311959 -7.417.880] -9.720.402] -12.234764] -14.977.315
-10.689.892  4.856.787  12.770.493  21.608.581  30.398.452 36.926.915 44.036.781  51.772480 60.181.664 69.315437  79.228.599
393.908.356] 59.067.924] 183.844.863] 200.390.900] 218.426.081] 185.176.778] 198.139.152] 212.008.893] 226.849.515] 242.728.981] 259.720.010
1.969.220|  7.009.023 7.639.835 8.327.420 9.076.888 7.695.184 8.233.847 8.810.216 9.426.931] 10.086.816] 10.792.893
47.407.420] -66.842.844] 22006.040| 24.084683] 26252305 22256.120| 23.814.049| 25481032 27.264705] 29.173.234] 31.215.360
-19.930.038]  60.742.260 7.030.558 7.663.308 8.353.006 7.081.493 7.577.197 8.107.601 8675133 9.282.393 9.932.160
64941384] 18046.146| 19.670.299| 21.440626] 23370283 19.812.806] 21199703 22683682 24271540 25970.548] 27.788.486
6.115.511 5574463 6.076.165 6.623.020 7.219.001 6.120.185 6.548.508 7.007.000 7.497 490 8.022.314 8.583.876
399.597.014 83.596.971 246.357.759 268.529.958 292.697.654 248.142.566 265.512.546 284.098.424 303.985.314 325.264.286 348.032.786
230.141.711] 120.839.989] 214.934.203] 234.278.281] 255.363.327] 216.491.354] 231.645748] 247860951 265.211.217] 283.776.003] 303.640.323
25939247/ 6.062.036] 6.607.619 7.202.305 7.850.512 6.655.490 7.121.374 7.619.870 8.153.261 8.723.989 9.334.669
44495845/ 20963.684| 22850415 24906952| 27148578 23.015.961| 24627079 26350.974] 28195542] 30.169.230| 32.281.076
174.293 132.905|  144.867 157.905 172.116 145.916 156.131 167.060 178.754] 191.267 204655
300.751.096 147.998.614 244.537.104 266.545.443 290.534.533 246.308.721 263.550.331 281.998.855 301.738.774 322.860.489 345.460.723
24.074101] 29.541543] 32200282] 35098.307] 38.257.155] 38.214.376] 40.880.382] 43.751.639] 46.814.254] 50.091.252] 53.597.639
-244.048] 37.280.832 6.026.193 6.568.550 7.159.719 6.069.851 6.494.741 6.949.372 7.435.829 7.956.337 8.513.280
23.830.052 66.822.375  38.226.474  41.666.857 45.416.874 44.284.227 47.384.123  50.701.012 54.250.082  58.047.588  62.110.919

00.00 436.0 6.0J0 04 90 O 4 9 3 ; 028.10 689.04 8.864.0 4.940.6
476.602] 49.658.153| 23.868.071] 17.003.195] 10.844.739 .467.493 -116.367| -4059.279] -8.380.624| -13.137.863] -18.336.693
0 0 0 0 -571.931| -1.185954| -1.859.186 -2.596,2581[' -3402.141] 4282168 -5242.060
-133.842.463 52.094.208  -3.408.565  -5.039.595 -6.908.735  -6.909.618  -7.285.109  -7.683.638  -8.106.722  -8.555.979  -9.033.137
0 0 0 0 0 0 0 0 0 0 0
[ -133.842.463] 52.094.208] -3.408.565] -5.039.595] -6.908.735] -6.909.618] -7.285.109] -7.683.638]  -8.106.722] -8.555.979]  -9.033.137|




ZENAPIO 1 (g=4%)

ANOTIMHZH BAZEI TQN FCF

Discounting denominator (WACC)
Present Value of FCF

Cumulative Present Value of FCF
Continuing value at 2012 with g=4%
Present Value of the Continuing Value
Total Present Value of FCF

minus short term debt

SHARE PRICE
MARKET VALUE (closing date 31/12/2002)
BOOK VALUE

ATMOTIMHZIH BAZEI YNEPKEPAQN

Anairodpeva kEpDdn Twv PETOXWY
Discounting denominator (CAPM)
Ymepképdn

Napotoa agia utrepkepdlov
ABpoioTiKr| agia uTrepkepduv
Continuing value at 2012 with g=4%
Present Value of the Continuing Value
Zuvohikry Trapoloa agia UTTEPKEPSLV

SHARE PRICE
MARKET VALUE (closing date 31/12/2002)

BOOK VALUE

745.133.347
442.841.721
384.941.763
284.941.763

1061
4,12
6,86

424.131.396
235.806.426
149.861.758

5,58

1,059520824
2.289.204
2.299.204

14.741.816
1,0674
-29.972.338
-28.079.762
-28.079.762

1,122584376
-24.298.072
-21.998.868

16.735.521
1,13934276
-24.860.194
-21.819.767
-49.899.529

1,188401522
-18.632.673
-40.531.541

16.729.404
1216134462
-18.986.555
-15.612.217
-65.511.746

1,260195681
-13.634.028
-54.165.569

17.717.327
1,298101925
-13.904.454
-10.711.373
-76.223.119

1,335203565
-6.883.712
-61.049.281

18.483.925
1,385593994
-10.577.566
-7.633.958
-83.857.077

1,414675981
-3.753.196
-64.802.477

19.311.476
1,47898303
-6.916.905
-4.676.798
-88.533.875

1,408878661
-685.913
-665.488.390

20.204.466
1,578666486
-2.896.080
-1.834.510
-90.368.385

1,588093153

2.320.420

-63.167.971

21.167.701
1685068607
1.513.238
898.028
-89.470.358

1,682617766
5.268.013
-57.899.958

22.206.329
1,798642231
6.341.455
3.5625.690
-85.944 668

1,782768561
8.159.004
-49.740.953

23.325.868
1,919870718
11.621.200
6.053.116
-79.891.552



ZENAPIO 1 (g=3%)

Discounting denominator (WACC)
Present Value of FCF

Cumulative Present Value of FCF
Continuing value at 2012 with g=3%
Present Value of the Continuing Value
Total Present Value of FCF

minus short term debt

SHARE PRICE

MARKET VALUE (closing date 31/12/2002)
BOOK VALUE

ATTaiTolpeva kKEPON Twv PETéXWY
Discounting denominator (CAPM)
YTepképdn

Mapouca aia uTTEpKePSLIV
ABpoiaTikr| agia uTTEpKEPSLV
Continuing value at 2012 with g=3%
Present Value of the Continuing Value
ZuvoAikr Trapoloa agia uTTEPKEPBLV

SHARE PRICE
MARKET VALUE (closing date 31/12/2002)
BOOK VALUE

ANOTIMHZIH BAZE! YNEPKEPAON

AMNCTIMHZH BAZEI TON FCF

1,059520824

2.299.204

2.289.204
492.723.944
292.831.773
234.931.815
134.931.815

14.741.816

1,0674

-29.972.338

-28.079.762

-28.079.762
310.727.279
172.756.579
86.811.911

1,122584376

-24.298.072
-21.998.868

15.735.521
1,13934276
-24.860.194
-21.819.767
-49.899.529

1,189401522
-18.532.673
-40.531.541

16.729.404
1,216134462
-18.986.555
-15.612.217
-65.5611.746

1,260195681

-13.634.028
-54.165.569

17.717.327
1,298101925
-13.904.454
-10.711.373
-76.223.119

1,335203565

-6.883.712
-61.049.281

18.483.925
1,385593994
-10.577.566
-7.633.958
-83.857.077

1,414675981
-3.753.196
-64.802.477

19.311.476
1,47898303
-6.916.905
-4.676.798
-88.533.875

1,408878661

-685.913
-65.488.390

20.204 466
1,578666486
-2.896.080
-1.834.510
-90.368.385

1,688093153
2.320.420

-63.167.971

21.167.701
1,685068607
1.5613.238
898.028
-89.470.358

1,682617766
5.268.013
-57.899.958

22.206.329
1,798642231
6.341.455
3.525.690
-85.944 668

1,782768561
8.159.004
-49.740.953

23.325.868
1,919870718
11.621.200
6.053.116
-79.891.552
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