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EYXAPIZTIEZ

Me tnv mepdtwon ™G diIatpIBC HOU, ETMIBUHMW VA EKQPACW TIC
EUXAapPIOTiEG POou 0e O00UC oU £DwWOoAav TNV EUKAIPIA va TTApaKoAouBnow
TO MUETATTTUXIAKO TTPOYPANUa OTn XPNHATOOIKOVOUIKA Kal TpaTtedikn oT0
Oikovopiko MavemoTtAuio ABnvwy. Idiaitepeg euxapioTieg ameubBuvw o€
OAo 1O DIBAKTIKO TTPOCWTTIKO TOu Trpoypduuatog kai 10iwg oTtov Dr.
KwvoTtavtivo XpioTOTrouAo, TTou Jou UTTEDEIEE TO BEua, ue CuveROUAEUOE
WG TTPOG Ta OTATIOTIKA dedopéva kal Pe TTapakoAouBnoe kata tn didpkeia
NG EPEUVNTIKNG HOU TTPooTTadeiag. ETriong euxapiotw Tnv eTaipeia MEveoig
XpnuaTtiotnpiaxkr A.E. yia To GpBovo oTaTioTIKO UAIKO TTOU JOU TTPOCEPEPE
KaBwg kal Tov B. Ztepavakidn trou pe SIEUKOAUVE va GUAANEEW XPrOINEG
TTANPOPOPIEC KAl OXETIKA OTATIOTIKA OTOIXEIG amd T  apxeia g
epnuepidag Képdog.

TéAog, Ba NBeAa va euxapiIoTACW TNV OIKOYEVEIQ POU Kai IDIQITEPWG
Tov TTarépa pou Kumrpiavd kar Tnv pntépa pou AvaoTtacia, o1 OTToiol JE

OTAPIEAV UTTOPOVETIKG g& OAN Wou TNV TTpoCTTaela.

Avva - Zooia K. Mpodpopidou



NPOAOTOZ

2TNV TTapouca epyacia egetaletal n dIAXPOVIKH CUMTTEQIPOPA TwvV
Etaipeiwv  Emevdiocewv  XaptopuAakiou Tou Xpnuatiotnpiou  Agiov
ABnvwv Kata TNV TEAEUTaIa DEKAETIO TOU EIKOTTOU Qiva.

210 Mpwto Kepdhaio didetar uia yevikr €ikéva Twv EEX, n
KQATNyopIOTTOINCT TOUG, O OKOTTOG TOUG, KABWG Kai ny I0TOPIKN €EEAIEN TOUG
otn xwea. ESw tTapéxoviai BaoikéC TTANPOPOpPIES via TiIC dekaemTa EEX
TTOU Eival €I0NYREVEC OTNV KUPIa ayopd Tou XAA, oT0 TEAOC TNC DEKQETIOG
Tou 1990.

210 Acutepo KegpdAaio egetadovtal ol emdooeig Twy EEX kara ta €mn
1997 kar 1998, Bdocel KaBiEpwpEVWY  KPITNPIWY, OTTWC  Eival Ol
aplBuodeikTeG peuaTOTNTAG, ATTODOTIKOTNTAG, AvAAUCONG DOMNG KEQAAQiWY,
XPNMATOOIKOVOMIKAC HOXAEUCONS Kal €EEANIENC KUKAOU  €PYacIWwWV KAl
kaBapwyv kepdwyv. Bdaoe twv idiwv kpitnpiwv ggeTaletar kata tnv idia
XPOVIKA TTEPIOBO KAl N CUYKPITIKA CUMTTEPIPOPA TOU KAGDOoU.

210 Tpito KepdAaio egeralovral o armodO0EIS TWV HETOXWY TwV
OekaeTTTa EEX 0€ Ox€on pe TNV xpNHATIOTNPIAKA TOUS TiKN Kai TNV kadapn
eowrepikn Toug afia yia tnv TTepiodo 03/01/1990 Ewg 30/07/1999.
Aigpeuvdarai eTmiong n  Oxéon QvAUESA OTIC QVAPEVOUEVEC KAl TIC
TTPAYMATOTTOINBEICEG TIMEC TWV MPETOXWYV, N OTTOIa UTTOBNAWVEl TTOIEG
METOXEC €ival UTTEPTINNMEVES KAl TTOIEG UTTOTIMNUEVEG.

TéAog, oto TEtapTo KepdAaio avagépovtal Ta KUPIa CUPTTERACHATA
™G €peuvag. ZUuQwva PE autd @aivetal va Ppioketal o eEEAIEN pIa
dradikaoia Tpoctyyiong TNG xpnuamiotnpiakng TiuRg Twv EEX mpog tnv

KaBapr) EcwTEPIKN agia Toug.
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KEDAAAIO 1

Etaipeie¢c ETmevdUoswyv XapToQuAakiou

1. EIZAIQrH

O1 Etaipeieg Emevduoeswy XaprtoguAakiou (EEX) gival XapTOQUAGKIQ
TTEQIOUCIAKWY OTOIXEIWY, Ta OTIoIQ avAKouv TauTOxpova Ot TTONAG
TPOoWTTA. Ta TTEPIOUTICKA OTOIXEIQ TWY €v Adyw ETAIPEIV ATTOTEAOUVTA
atrd HETOXEC, OMOAOYIEC, OudAOYQ, HETEPNTA KAt GAAQ XPEeOYPAPQ KAl KIVITEC
agieg. 21N xwpa hag, o Nouog 1969/1991, DiETmer 10 KABETTWG AgiTOUPYIAC
Toug Kai opiler 6T o EEX ptmropouv va gtrevduccouv 1a Si1aBEaiud Toug O€
OUYKEKPILEVEG KATNYOPIES TTEPIOUTIAKWV aTOoIXEIWY." AUTEC Eival o1 EEAC:

1. Kivntég agieg eionydEveg: OTnv KUPIG Qyopd Twy xPRHATIoTRPIWY
agiwyv Twy kpatwv-peAwv TG Eupwraiknig ‘Evwong (EE), otriv TapaAAnAn
ayopd Tou Xpnuamatnpiou Afwy  ABnvwyv  (XAA), Gt KOIVOTIKG
XPNHATIOTAPIA PE OPOUC EI0AYWYNC QVTIOTOIXOUG E EKEIVOUG TTOU 1I0XUOUY
yia TNV TTOPAAANAN ayopd Tou XAA 1 O GAANT  QvayvwpioMEévn
XPNHATIOTNPIAKN ayopa KPATOUG-UEAOUG, Trou opileTar HE aTrdégaon Tou
YTtroupyou EBvikri¢ Oikovouiag.

2. TitAor pepidiwy  €AANVIKWY  auoIBaiwyY  KEQAAGiWY, TITAOI N

EIONYHUEVOL  OF  XPNUOTIOTNPEIGKA ayopd, KaBwg kol TiTAGE  HEPIBiWY
KOIVOTIKWY apoIBaiwy KeQaAaiwy TTou TANPoUv Ti¢ TrpoUTToBEcEl TG
Odnyiag nc EOK 85/611

3. Neoekdidopeveg kiviTeG agieg uTTd Toug £ERG dpouC:

= 21NV ékdoon Toug va TTEPIANAUBAVETQ! N UTTOXPEWOT £I0AYWYIS
TOUG OE XPNHATICTNPIAKES AYOPEC HEOT T8 €N WNVEG TO AQYOTENO.

x TE TTEPITTTWON TTOU QVAPEPOVTR! OE KAAUWN METOXIKOU KEQAAUiou
QVWVUNNG eTaipeiag ue dnudoia evypagry, n EEX va utropei va cuvamnTe
oupRaacn e Tov avadoxo Tng EKBCONG yIa THV OUNNETOXN TNG OTr Snuouia

Eyypaon.

! Mepioodrepeg Acrouépeieg didoviai atovs Kapadavaon kar Zrapatiou (1693).




4. Kivntég atieg €ionyuéveg otnv KUPIX ayopd XPnuatioTnpiou
KpaTtoug un péNoug Tng EOK, Tou opidstar pe atrdgacn tou YTroupyou
EBvikng Okovopiag.

5. AMAeg KIvNTEG adieg, péxp! TTOOCU TTou, KATd TNV TOTTOBETNON, Bev
utTEPRaivEl TO Eva BEKATO TWV IBIWV KEPAAQiWY TNC ETAIREIAC.

6. Kivntd kai akivnra TmpdyupaTta  Tou  eEuTtnpeTclv  QECEC
AEITOUPYIKES QVAYKEG, HEXPI TTOOOU Trou Dev uTrepRaivel To éva TEKATO TV
iISiwv KEQAAQiwY TNG.

7. MetpnTa Kai TPaTTredIKEC KATABETEIC.

2. MOPO®OEZ ETAIPEIQN ENENAYXEQN XAPTOOYAAKIOY

O1 DIAQOPETIKEG TTPOTIMACEIC TwV ETTEVOUTWV YIa DIAQOPETIKOUG
ouvduacpoug amodoong kal KivdUvou CuvéBaAAE, Diaxpovikd, aoinv
avarrruén Tou Beopou Twy EEX. Zrpepa, o€ TTOAAEC XwpPES TOU KOOHOU, O
EEX éxouv diagoporroinbei kal TapEXouv GTCUC TIEAQTEC TOUC i
onuavtik TroikINia  cuvduaouwy  amédoong Kai  kivdovou.  Aigbvusg
uTTdpxouv dUo yevikég uopwég EEX:

v Ertaipeieg erevduoewy KAeiaTou TUTTOU (closed-end funds).

*  Eraipeieg erevdioewy avoikToUu TutTou (open-end funds).

ZTOV EANNVIKO XWPOo W €Taipeieg eTTevOdUCEWY AVOIKTOU TUTOU
Bewpouvtal Ta ApoiBaia Kepaiaid, evw wg eTaIpEieC eTTEVOUCEWY KAEIGTOU
TUTTOU BewpouvTal o EEX.

Oi1 EEX gival aviVUPES ETQIPEIEG, TTTOKAEICTIKOG OKOTTOG TWV OTTCIWY
gival n diaxeipion xapToQUAGKiwyY KivnTwy agiov. Q¢ KIvNTEG agieg voouvTa;
Ol METOXEC, O OpoAoyieC, Ta opoOAoya, o TiTAol pepidiwv  ApoiBaiwy
KepaAaiwy, Tta moTtemoinTikd KaTaBéoewy, 1a EVIOKG yPAUpATia Tou
dnuociou kal AAAa xpripaTioTnEiakd Tpdyuata (N. 1969/1991).

Na ™ olotaon piag EEX otn xwpa pag amareitar adela g
Emrpomrc Kepahaiayopds. To petoxikd ke@ahaio wiag EEX utrodiaipeitai
O¢ HUETOXEC, O OTICIEC £I0AYOVTQl UTTOXPEWTIKA OTO XPNHATIOTAPIO EVTOG

e€aprvou aTmo TN cUCTOCY TN £TAINEIAS, EVW TO XOPTOPUAGKIO TOUg TO



KaraBéTouv ot katrola TPATTeda PO puAagn. O EEX, Omrwg kai 0Aeg o
AAAeg eTaipeieg, DIAVENOUV Eva HEPOG TWV KEPDWVY TOUG OTOUC  METOXOUC
TOUG WG HEPITHA.

H iy d1dBeon¢ Twv PETOXWY yIa TNV €loaywyn piog etaipeiag oTo
Xpnuatotipio kaBopiZetat ard TNV doiknon TNS £TaIpEiag o€ cuvepyaoia
HE TOV avadoxo tng ékdoong. Ztn deutepoyevr) ayopd agloypdewy Tou
XAA, n nipn diapoppwyveTal KABNUEPIVG avAAcya e TNV TTPOCQOPA Kai T
¢AtTnon. O1 EEX cival dieBvwg yVwOTES KAl w¢ eTaipeieg "KAEIoToU TUTTOU” .
eTeIdr} of ayopaTTWANTIEG TWV UETOXWV TOUC Bev TTPOKOAOUV WETABOAEC
OTO KEPAAQIO TWV ETAIPEILY TOUG. H alfnon Tou PETOXIKOU KEQAAQIOU TOUC
TTPQAYHATOTTOIEITAI HOVO JE EKBOTN VEWY HETOXWY.

Ta £fo0ba Ttwv EEX Tmrpoépxovial amd Tmic €ERAC TPEIC TINYEC
pEpiopaTa, TOKOUG Kal KEPDN atrd T ayopatmwAnaies agioypduy. O Tipég
Twyv peToXwy Twv EEX diakpivovrar gg dUo0 karnyopieg: tnv kKabapn
£OWTEPIKN a&ia TNG METOXAC KaI TN XPNUATICTNEIAKA TG TIWA.? EidikdTepa,

» KaBaprj eowrtepikn adia tng peroxric (Net Asset Value per
share):

Autn TTpoKUTTTE! WG TO TTNAIKO TN digipeong TS kaBapng agiag Tng
gTaIpgiag ME TOV apIBud Twv pETOXWy, OTou N a&ia Tou kKaBapou
EVEPYNTIKOU I00UTAl [HE TNV TPEXOUCA Qia TOU XaPTOQUAGKIOU Ouv TIG
QITAITAOEIG MEIOV TIC UTTOXPELWOEIS.

»  Xpnuaniotnpiaky aéia Tng HETOXNS:

AUTA gival n TIPr TNG JETOXNG TTOU SIAHOPQUWVETAI OTC XPrHATIOTARIO
Agiv. MepIKEC QOPEC N XPNHATICTNPIAKN TIMA TNG METOXNC Eival PIKPOTEDN
a1rd TNV €0WTEPIKN agia TNG HETOXNG, OTTETE O eTTEVOUTEG Qyopalouv TNV
MHETOXN) e  EKTTTWON.  AMNeg  @opéc oupBaiver 10 avriBeto: n
XPNHATIOTNPIaKA TIUA TNG METOXAG €ival peEYaAUTeEpn aTrd TNV SCWTEPIK)
agia TNG, OTTOTE O ETTEVOUTEC AyOPALouV Tr METOXN ME LIQ avTapoIBn 1 éva
TIPI.

H atmrokhion petaél e kaBapng e0wWTERIKNS agiag TG HETOXNG KOl

NG XPNHATIOTNPIAKAS TNG TIMNG MTTOPEI VA OPEIAETGI OTOUG £ENG AOYOUC: OE

2 BA. Bodie, Kane and Marcus (1996) kai Baothgiou (1999).

“d



O@AANATA PETPNONG TTOU TTPOEPXOVTAl UTTO POPOAOYIKOUC, AOYIOTIKOUG KAl
AANOUG  TTaPAYOVTEG: O€  VOUOBETIKEC puluiceic yia TNV amoeuyn
e§lo0pPOTINTIKNG KEPDOOKOTTIAG: KAl OTn CUUTTEQIPOPA TwV ETEVOUTWV
(ouvnBwg N OPBOAOYIKWY UIKPOETTEVBUTWY), Ol OTToi0l cuvaAAdoCOovVTal

RBAocel oTIVUIQiWY TTAPOPUNCEWY [E GKOTTO TO EUKOAO KQi YENYopo KEPSOC.

3. KATHIOPIEZ ETAIPEIQN ENENAYZEQN XAPTOO®YAAKIOY

O1 EEX diakpivovtai OTi¢ £€1C KATNYOPIEC:

A Eraipeiec emevduoewy ue trepiopiouéviy  diapoporroinon. Ol
eTaipeieg autég etmevduouv Tov OYyKO Twv Trpog etrévducrn Babeoiuwyv
KEQAAQiWY TOUG CE TTIEPIOPIOHEVO QPIBUO  eTriXeiprioewy, Tou  dev
utrepBaivouv Opwg 1a Kabopiouéva 6pia Tou vouou 1969/1991

B. Eraipeiec esmevdlioewv ue  ekrerauévn  diagoporroinon. H
dlacTropd Twv £TMeVOUCEWY TWV ETAINEIWY AUTWY Sewpeitar o1 gival
QATTOTEAECUATIKA WE TNV €vvoia OT1 O KivOUVOC TOU XQPTOQUAGKIOU TOUC
TTANCIAZEI TOV KivBUVO TOU XAPTOPUAGKIOU TNE ayopas.

. Eraipeies emevdUOewy UE XAPTOPUAGKIG QTTOTEACULEVT  QTTO
XPEOYPQQa Kai UETOXEC HIKOWV Suvauikwy eraipeiwy. OF ETAIPEIEG QUTEC
eMOIWKOUY TNV &V AOyw OUVBEON TWwV XAPTOPUAGKIWY TOUG yid vd
ETITUXOUV UWNAEG atrodooeic. Tnv TOANITIKY auTh TNV ompifouv atnv
gMTTEIPIKE BiaTrioTwon OT1 £Vac OnNUAvTIKOG apIBUOS WIKPWY ETTIXEIPNOEWV
Exel emTUXEl QmoddoeiC peEYOAUTEPEG amd  exeiveg TTOU  avauévovTal
OUM@WYVa HE TOV KivOuvd Toug.

A, Eraipeie¢ emrevOlUoewy € XAPTOPUAQKiIG QrroreAolueva Qiro
peToxéc eigodnuaroc. Ta €ooda yia TOUG KATOXOUG HETOXWY TETOIWV
XAPTOQUAGKiWY TTpoépxovTal aTTd TOKOUG KAl MEPIOUATA.

E. Eraipegiec emevdUoswy pE XQAPTOQUAQKIA QrroTeAoUuEVa armo
VETOXES SUVAUIKWV ETQUPEIV, OI OTTOIES ETTEVEUOUY TA KEPDN TOUS OF VEES
errevoUoers. Oi KATOXOI HETOXWIV KEPOAQIOU EIGTIPATIOUV Ta £1G0dnHaTd

ToUg aTrd Ta Ke@aAalakd képdn Ta omroia emTuyXavel n dioiknon TG EEX.



PEUCTOTTOIWVTAG HETOXEC TOU XALTOWPUAQKIOU TOUG OF TiHEC UWNAOTEPEC

atrd TIG TIMEG TNS ayOPAd.

4. YKOMNOZ TQN ETAIPEIQN ENENAYZEQN XAPTOOYAAKIOY

Baoikdg okotog twv EEX, omTTwe kai twv ApoiBaiwy KegaAaiwy,
givar n mpooeopd diaeodpwy cuvduaauwy amodoong kar KivdUvou OTo
emevluTIKO KOIvVO. O OKOTTOC QUTOG ETTITUYXAVETAI HE TNV KATAAANAN
ETTIAOYN HETOXWV Kal xpeoypdewv. KaAd opyaviwuéveg EEX  emmAéyouv
METOXEG aTTO BIaQPOPETIKOUG KAASOUC pE XapnAoug Babuoug ouoxETiong
METACU Toug. ETol emituyxdvouv pikpn diakUupavon Twv 000wy amd 1O
XAPTOQUAGKIO TOUG. AUTO Eival Kal 7O MEYAAUTEPO TTAEOVEKTNUA TWV
KATOXWY HETOXWYV ETAIPEIUY KAEIOTOU TUTToU. Ojwg, Tépa ameé 1)
BlagopoTToincn TOu XapTo@uAakiou Ttoug, dnAadh Tnv €EGAsiwn 10U
ouUOTNHAaTIKOU KIvBUvou, 01 Katoxol detoxwy EEX atrokopifouv kal ta €€n¢
ETMITTAEOV OQEAN. (Q) OIKOVOMIEC KAINOKOC Qva@opikd [E TO KOOTOC
BIaxeipIONG Tou XAPTCQUAGKIOU TOUG (TT.X. MIKOOTEPES XPNUATIOTNPIAKES
TTPOMNBEIEC Kai pHeEyaAUTEPN BiaTrpaypaTEUTIKR duvaun)- kal {(B) ao@dAsic
Kai armAotroinon tng emevouTikAg diadikaciag (Tr.X. QUAQLN HETOXWY KO

OHOAOYIWY, EICTTPAEN MEPICHATWY KAl TOKOMEP!IDIWVY).

5. ETAIPEIEZ EMENAYZEQN XAPTOOYAAKIOY ZTHN EAAALAA

Ze ouykpion de Tic HMA, dtrou or EEX mrpwrogsppaviornkay GTIg
apxég Tou €IKOOTOU aiwva, n TpwTtn EEX 18pubrike otnv EAAGSa 1o 1972
Kal €ianxnke oto XAA 10 1973, H £mOUEVR ENPAVIOTNKE GPKETA XPOVIG
apyotepa. Méxpl 1o 1990 o1 EEX trou Agitoupyoucav otnv EAAada rirav
BuyaTpikéG  Tpamedwy, €&Vl OTn  CUuvéXEla 1GpuBnkav Kl  QPKETEC
ToAupeToxIkéC. O N. 1965/1991 tTou BIETTEl TO KABEOTWC AEITOUPYIAC TWV
EEX otnv EAAGDa atratrei 6TTwe 10 HEToXIKO TOUC KEQAAQIO avépxeTal OF
TouAdyxiotov 500.000.000 Opx. To apxikd HETOXIKG KEQAAQIO TOUG

amoTeAgiTal amd peTPNTE, DEV GTTOKAEIETAI OMWG £va TUNMG TOU va eival

st



eloQopd ot €id0G, Tr.X. METOXEG. ZTn CUVEXE, TO XEQPAAQIO QuUTO
TOTTOBETEITAI O HETOXEC KAl OPOAOYIEC ECWTEPIKOU, KUPIWG, KAl EEWTEPIKOU.

ZAuepa (TEAn 1999) otn xwea pag utrdpxouv dekaemtéd EEX
eionydéveg ato XAA. O1 1repioadTepeg HETOXEG TOUG TTWAOUVTAL ME
EkTTwan. H mAsiovotnta twyv EEX ecivar BuyaTpikég Tpaielwy, 01 OTIOIEC
KQI KATEXOUV PEYAAQ TTAKETQ METOXWYV Twv Buyatpikwy Toug EEX. Autd
TOUC TTapéExel TNV duvarotnra va diopifouv Ti¢ BIOIKATEIC TOUS. AVTIOETWC,
onig HMA o Trepicocdrepeg petoxég Twv  EEX  kartéxovrar amd
HiKkpopeTOxoug. Ouwg, mapd 1 Baoikry diagopd otnv 1IDI0KTNTIa, n
OUMTTEQIPOPA TWV TILHWYV TWV HETOXWYV TWV EAANVIKWY KAl GUEPIKAVIKWY

EEX Tapoucidlel eEQIPETIKEC OMOIOTRTEC.

6.NAPOYZIAZH TOY KAAAOY EMENAYZEQN

>mnv Kdpia Ayopd tou Xpnpatiotnpiou Agiuov ABNVWY CUHUETEXOUV

17 EEX. AUTEG gival O KATWTEPW:

1. AIOAIKH AEEX

H AioAikn) 18pUbnke 10 1992 Kai gival eiI0nypévn OTC XPrhaTnoTrpio
atrod Tig 09/08/1993. AVTIKEIMEVD TNG ETAIPEIAG EiVal O ETTEVBUCEIC OF KIVITEG
agieg otnv EAANGSa kai o10 efwTepikG. ZTmic 30/09/1999 10 pETOXIKO
Ke@AAalo Arav 5,961 di¢ e 7.452.000 peroxgg. Mpayuarctroinoe augnon
TOU METOXIKOU TNC KePaAaiou oTa TEAN tou 1999, evioyuoviag pz autd Tov
TPOTTO Ta idla KepaAaid ¢ katd 11,9 Big Spaxuéc Ko  augdvovrag To

METOXIKO TNG KEGAAio xaTd 14.904.000 vEeg KOIVEG HETOXEG.

2. ALPHA ENENAYZEQN

H Alpha Ewevbuoswy 13pUBnke 1o 1983 Kl GTTOTEAEI PEAOG TOU
ouidou Tng Alpha Tpdmelag MioTewg, n oTroia eival Kar o KUPIog HETOXOG
e He 40,32%. Exkt1oc amé 1nv JIaxeipion XApTePUAAKIoU HETOXWV Kai
XPEOYPAQWY, N ETAIPEIQ AUTH EXEI WG AVTIKEIMEVO KAI 11V CUMMETOXNA TNG CE

ouvoQeic emixeipioslg We Tov idio okomd. Eionxdn oto XAA oTig



19/11/1984. Ao 101E lEXPr Kat Tig 30/09/1999 eixe peToykG ke@AAaio B0
Big Opx. Me 17.000.000 peToxég. AkoAcuBwC, n eTaIPEId QUTT TTPOXWPNTE
o€ augnon TOu WETOXIKOU TNG KEQAAQIOU (€ KATGROAN METPNTWV Kai
diavopr) dwpedv peToxwy Uwoug 88 dic Spx. Merd m¢ algnon Tou
METOXIKOU TNG xePaAaiou, Ta idia KeQAAQA TNG ETAIPEIAC QvEPXOVTAl OF
188,5 dig dpx.

3. ALPHA FINANCE

H Alpha Finance 15puBnke 1o 1889, evw €orixbn o1o XAA OTi¢
26/04/1995. Exel wg QVTIKEIUEVO TNV €TTEVOUTIKN] TPATTE(IK TOU OMiAOU
Alpha Tpatelag MioTewg, n otroia Kai TNV €AEyXEl, KATEXOVTAC TO 59.36%
TOU WETOXIKOU KeQaAaiou Tng. Or dpacTtnpidTNTEG NG MTTOPOUV VG
diakpiBouv ot oupBOUAEUTIKEC uTIMPETieg, OnAhadny efayopéc, auinaelc
KepaAaiou, eoaywyry a1o  XAA, 1IGIWTKOTTOINOES K.ATT-  diaxeipion
KepaAaiwy, €&ite autovoua eite Léow Buyarpikwy- eumopia (trading) Twv
iDiwv KeQaAaiwy TNG ETAIOEIQS: XPEMMATIOTNPIAKEG UTINPEDIEG MECSW TNG
BuyaTtpikrg Alpha Xpnuariotneiakng: kai venture capital. H Alpha Finance
EXEI CUMNETAOXEI 0€ TTOMAEC aTTd TIC MEYAAUTEPEG EKDOOEIC HETOXWY GAA LV
gTaipeiwv oTnv EAAGDa. Q¢ diaxeipiotigc 1ng Alpha AEAAK (Avwvupung
Etaipeiag Aiaxeipiong AuoiBaiwv KegaAaiwv), givar n eTaipeia pe TU
HeyaAutepa utrd diaxeipion auoiBaia Ke@AAaia, evwe xal n Buyatoikn
xpnuatiomplakry TS eival atmd TIC PEYOAUTEPEG OtV EAAGDBa.  ZTig
30/09/1999 10 peETOXIKO KEQAAQIG TNG avepxdrav oe 51 dig dpx. Kai
aTroTEAEITO atrd 17.000.000 LigTOXEC.

4. AZNIZ ENENAYTIKH

H AoTrig ETrev8utikn 18pUbnke 10 1984 kai avikel OTOV aOPAMOTIKO
OuIAo Tng AoTric Mpovola. 1o Xpnuatotpio siorxBn omng 07/05/1995 ue
KUpio pEToxo Tnv Aoic Mpdvoia AETA (60%). H craipeia Tpoxwpnoe Tov
Mdio Tou 1999 oe asGfnon Tou HETOXIKOG TNG KepaAaiou kata 3,1 i Jpx.

Ta idia kepahaia Tng avépyovter ot 5,3 2ig Opx.



5. AIAX

H Aiag ©Bpibnke 70 1991 kai n sicaywyn TN 010 XAA £yive OTIG
27107/1992. Tov OxtwRpto 1999 mpoxwpenoe Ge aUENCN TOU METOXIKOU
KEQAAQIOU pE PETPNTE Uwoug 20,7 dic dpx. Me1d v GUgnon Tou YETOXIKOU
™G KEPaAaiou ta idia keQAAaia TNG avepyovTal og 38,4 Tig Spx.

6. E@NIKH EEX

H EBvikl EEX 18pubnke 10 1980 amé tnv EBvikA Tpdmela ing
EANGDo¢. EionABe oT10 Xpnuatiothpio oti¢ 18/06/1981. Zrig 3C/G8/1999 1o
METOXIKO TNG KEPAAaio nATav 28296 dig dpx. atrereholuevo atrd
28.296.000 uetoxég. Tov Mdio 1999 n eTaipeia TpoOxWwPNOe 08 auEnon Tou
METOXIKOU Tr¢ KEQAAQiou, WETA Trv OTTOIa TQ B KEQAAQIa TNG avEPXOvTal
ot 48,2 di¢ dpx.

7. EMNOPIKH ENENAYTIKH

H Eptropikny EmevduTikr) 10pUBnke 10 1922 kan avrikel atov OuiAo
emixeipAcewy TNG Eutropikng Tpamrelag n OTroia QTTOTEAEI Kai TOV KUPIO
péEToxd TG, HE 62,5%. H etaipeia eionxBn yia TTpwn 9opd o1o XAA aTiC
17/08/1993, evw Tov Mdio 1999 TrpoxwpnoE 08 QUENTN TOU METCXIKOU TNC
KepaAaiou kata 8,1 dic dpx. Z1mic 30/09/1999 10 HETOXIKO NG KEEGATIC
£éprave Ta 9 Big Bpy. v Ta idia KEPAAaid TG aveépxovTal oe 10,4 dig dpx.

8. EZEAI=ZH

H errevduTikn etaipcia ECEAEN 10pGBnke 10 1981 evw sionxBn oTo
Xpnuatiotmpio anig 06/05/1992. Tov Trepacuévo Mdio Trpoxwpnoe o€
adgnon ToU LETOXIKOU TNG KEPTAQIOU HE KATAROAN HETPNTWY Jwoug 3,5 BIg
OpX. ZTn Cuvéxela ATTOPACICE TNV €K YEOU QUENON TOU WETOXIKOU TNG
Ke@aAaiou katd 40 Bic Spx. kabuwg kal 1 diavour) dwEEAV PETOXWY. XTIC
30/09/1999 ¢ixe 4.725.000 UETOXEC KU TO LETOXIKG TNG KEPAAAIO avepxoTay
ae 4,725 6i¢ Opyx.

9. ENENAYZEIZ ANANTYZEDY



H Emevdlioeig Avamru€ews eivai avwvupn EEX kai avikel otov
Ouiho NG TpdrreZag Kpritng, n oTmoia Kai GTToTeAE] TOV KUPIO WETOXO ME TG
75% Trou katéxel. 18pubnke To 1981 kai uTMKE 010 XAA OTIg 12/08/1982.
H eTaipeio Tpoxwpnoe og augnon Tou PETOXIKOG TNG Ke@aAaiou xara 53,2
Big Opx. péca oTov NoéuBpio 1998. Ta idia ke@aAaia NG Lemepvouv Ta 65
Oig Opx.

10. ENENAYZEIZ EPTALIAL

Mia amd 1 TaAaidTepeG eTaIpeieg Tou KAQSou cival or ETrevduoeig
Epyaoiag. 18pubnke 10 1877 kai péoa orov idio xpovo, 11/11/1977.
eiI0AxBn oto Xpnuamotipio. AtmroteAsl péAog Tou Ouidou tng Tpdmelag
Epyaociag. Zmig 30/09/1999 10 peTOXIKO TNC KEQAATIO ITav i00 TTpog 13,250
dIg Dpy. evw Ta idia ke@aAald TR¢ avépyovrav o 40,4 Big Spx.

11. EAAHNIKH EEX

H apxaidtepn ek twv EEX, n EAAnvik) EEX 10000Nnke 10 1972 ki
gival ato Xpnuaniotipio amrd 1ig 19/01/1973. ‘Evag a1rd 1oug BacikdTEPOUS
hetdxoug NG eivar n ETBA pe trooootéd 30.1%. Tov Atrpidio 1999
TTPOXWPENOCE O QUENCN TOU WETOXIKOU TNG KEPaAgiou katd 26,3 dig Spx.
210 TEAOG ZeTrTeuPRpiou 1999 1O LETOXIKG TNG KEPAAaIo avepxSTav ae 35,1

B1g, evw Ta idia TG KEQAAaia avépxovTal o€ 67 Big Box.

12. NEIPAIQY. ENTENAYTIKH

H Mepaiwg Emevdicewv eival uéAog tou opidou g Tpamelag
Meipaiwg, n otroia amoTeAEl Kai TOV KUPIOTEPC PETOXO TG ME 52,8%.
13puBnke 1o 1990 kai amd 10 TEAOG ToU idioy €Toug eivai 0T0 XAA. Tov Mdio
Tou 1999 n eTQIpEia TTPOXWPENOE O QUENON TOU METOXIKOU TG KEPAAQIOU
HE KaTaBoAn uetpnTwy Upoug 7,9 dig dpx. 10 otroio avepxdtav ot 11,803
Big Bpx. OTO TEAOC ZemTeuPpiou 1999. ELGAAoU, éxet amo@acioTei vEa
augnon Tou petoxikoU tng keahaiou karta 416 dig dpy. KoBWg Kal n

Swpedv diavoun HETOXWV.



13. INTERINVEST

H Interinvest 1®piBnke 10 1991 Kai cioAxdOn o010 XAA oTig
15/01/1992. lMpoxwpnoe TNV QUENTN TOU METOXIKOU TG KEQAAQIOU TOV
ATTpiAIo 1999 Kkata 2,7 Big Bpx. £XOVTAC CUVOAIKA METOXIKO KEQAAQIO (00
pe 3,655 dig Opyx. HE 4.061.250 petoxég, Katd 10 1€A0G ZeTirepRpiou 1999,
Ta idla KepAAaia TNG Noav NS Tagewg Twv 4 dig OpX.

14. IONIKH ENENAYZEQN

H lovik4 EmrevduTik) 10pubnke 10 199C w¢ pEAOC TNC HovIkNg
Tpatrefag, n orroia aTmroTeAoUTe Kai TOV BAoKO TNG METOXC uE 66,6%.
Mrrke oto Xpnuarniotrpio otig 02/08/1993. Ouwg TrepIABE 01OV OMIAO TNC
Alpha Tpadamelag TMiotewg, petd Vv TPOoYATn egayepd ¢ lovikidg
TpatreCag amd tnv mpwTn. MNEdBecr) Tou OMIACU €ival v CUYXWVEUOE! TIC
opoeidei¢ BuyatpiKEC OTO MEANOV. ZT0 TEAOG 09/1999 10 peToxik® NG
Ke@aAaio nrav 1,75 dig dpx. cixe o€ KukAogeopia 3.500.000 peToxEC KAl 1O
idia kepdAaia TnG avépxovrai o€ 3,5 dig Spx.

15. MARFIN

H Emevdutikn etcipeia g Marfin eival n 1mpwrn €mevdUTIK NG
Marfin AETIEY (Avwvupn Eraipeia Mapoxng Edikwy YTnpeoiwy), n oTroia
1BpUbnke 10 1992 kai eiorxBn 010 XAA oTig 18/08/1993. H @iAocogia NG
gival va Traipvel ONUAVTIKEG OEOEIC OE EIONYHEVES Kat U EIONYREVES
ETAIPEIEC, YIA TIC OTTOIES TNIOTEVE OT! £XOUV TTPOOTITIKI KA OF CUVEPYATiQ HE
v dioiknon TwWv ETQIPEILY QUTWV va TTPOWBET TNV avarmiuén Toug JE
HakpotrpdBeopo opifovra. O Baoikbtepeg S€oeig Tng eivar o eEAG:
Mepaiwg Leasing, wAnvoupyia Kopiveou, Heilas Can, Sheiman, Chipita,
AéAta, Bepvikog Kotepa, AypoTikog Oikog Z1rupoy, EAANVIKA Yeavioupyia,
Acotrig Mpévoia. H eraipeia cuvnBidel va diatnpel ONUAvIIKO TuAPa Tou
EVEPYNTIKOU TNG ot JIaBéoiua Me CKOTTG va  EMWPEAEITAl aTrd  Ti¢
Srakupavoelg TS ayopdc. Z1i¢ 30/09/1929 10 LETOXIKO TNG KEGAATIO ATAV
14,32 dig dpx.
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16. MPOOAOZ

H MNpododog aviker orov duiho tng Tpamelag Epyaciog amd 1nv
oTroia 18puUlnke 10 1990. Z10 XPNUATIOTAPIO £KQAVE TNV EUQAVICY] TNG OTIC
03/09/1990. Z10 TéA0¢ ZemTepuBpiou 1999 10 pETOXIKO KEQAAQIO TNG NTAV
16,12 dig dpx. Qotdéo0, n eraipeia TTPOYPARKATIEl VA TTPOXWPNTEl T€
augnon Tou PETOXIKOU TG ke@ahaiou xatd 20 dic Opx. kabBwg Kal Ot

Siavopr) Swpeav HETOXWY ATTO KEGAAQIOTIOINTT QTTODEUATIKUGY.

17. QPIQN
H etaipeia idpubnke 10 1994 kai e10ixBn o1o0 XAA ota TéAn Tou idtou
£Toug. MNpoxwpnoe og augnon Tou PETOXIKOU TNS KePaAaiou katd 34,2 8i¢

Opx. Tov NoéuBpio 1999. Ta idia ke@AAaia TR¢ avépxovTal ae 40,1 dic dpx.



KEDPAAAIO 2
O1 Emddocig Twv EEX Bdoel
KaBigpwpévwy Kpitnpiwyv

210 KEQAAalo autd egetalovrar o emddoceig Twv EEX cuuowva pe
opiopéva Bacikka kpipia. Autd eivai of apiBuodeEikTEC PEUTTOTNTAC,
amodotikdétnTag, avaAucong OouAC  KEQAAQiwy, XPNHATOOIKOVOUIKIC
MOXAeUONC Kai €EENIENC KUKAOU epyaciwy Kal kaBapwv Kkepdwy. O
icoAoyiopoi Twyv EEX kal n Aemropepng diadikaoia UTTOAOYICHOU Twy
AVWTEPW QaPIBUOBEIKTWY aTTO TOUC £V AOYW ICGOAOYIOHOUG TTapaTifevTal

ota [Mopaptipara A kar B, avriotoixa. O1 ekTIUACEIC agopolv oTa €N

1997, 1998 kabwg kar o010 TPWTo €§aunvo Tou 1999. O1 rteAeutaieg
bidovtal edw PoOvov xaplv TANPOTNTAC. ETTONEVWG, N CUYKPITIKA avaAuon
TWV  ETIXEIPNCEWY  TOU KAGDOU  eTTevOUCEWY  XAPTOOUAGKIOU, TTOU

akoAouBei, ctnpileTal uovov OTIG EKTIMACEIC Twy £Twv 1998-1999.

1.APIOMOAEIKTEZ PEYZTOTHTAZ

O1 apiBuodeikteg peuotdTNTAg dlakpivovTal o€ BUO KATNYOPIES: TOUC
OPIBUOBEIKTEG EUMETNC 1 YEVIKNAG KQI TOUG OPIBUODEIKTES AMECTIC 1 E1BIKNG
peuoTéTNTAg.. Me TouC apIBUODEIKTEC QuTOUG EMBIKETal va WETPNBE! N
IKavoTNTa QvTaTrokpiang TNG UTTO €€ETAON ETQIPEIQg OTIC BPAXUXPOVIES
UTTOXPEWOEIC TNG ME TNV METATPOTIN] TWV EVEPYNTIKWY OTOIXEIWV TNG CE
diaBéoiua. Tevik@, UWNAEC TIMEG TOU BEIKTN QUTOU TTGPEXOUV EUVOIKRA
eikdva NG emixeipnong. TéToeg Tiwég peTagpadovrar BeTikG ammd Toug

METOXOUC K@i TOUC TIOTWTEG TNG Kai ETMITPETTOLV 0T S1oiknor Tng

" BA. Tkika (1997).




ETAIPEIAC VO ETTWEEAEITAI QTTO TIC EUKQIPIEC TTOU TNG TTAPOUCIAZOVTQI
Bpaxuxpoviwg.

= ApiBpodeiktng Eppeong ) MNevikAg PevotéTNTAg

O apiBuodeiking Eupeons n yevikng pevarornrag, diderar amd 1n
oxéon:

KukAogopouv Evepynrikd + Metafartikoi Aoyapiaguoi EvepynTikou

BpaxutrpoBeopeg Ytroxpewcelg + MetaBartikoi Aoyapiaopoi Nadntikou

O1 ekmiunoeig TTou TTpoépxovial amd Tnv avwTepw oxeon didovrtal
otov [Mivaka 2.1. Eva yevikO CUUTTEQPACMA TTOU TTPOKUTITEN Q11O TNV
EMIOKOTINGN TWV EKTIMNCEWY QuTWwy  gival 611 n peuoTtotnNTa Twy EEX
TTEPIOPIOTNKE  KATA TO £10¢ 1998 o0e oxéon pe 10 1997. H diomicTwon
auTr oTNPEICETal OTN CUYKPITIKA HEAETN TWV OXETIKWY PaRdoypaunaTwy
OT0 ZXAMO 2.1a Kal Twy GUVAPTHCEWYV KATAvVouNng oT1o Zxnpa 2.1B.
Eidikotepa, €CaipwvTag TIC akpaieg TIHEG TOu BEiKTN, TTOU AQOPOUV OTIG
EEX Aiag (1997) kai Emevdiceig Epyaciag (1998), raparnpolpe o011 n
KQUTTUAN Katavopng Tou Beiktn peuctotnTag yia 1o 1998 keital, xard
Kavova, KATw atrd TNV avrioToixn KauTruAn yia 1o 1997, Eidikdétepa, n
BIAUECOC TWV OXETIKWY KATavopwy via 1a €tn 1997 kai 1998 icoutai e
6,86% (EBvikA EEX) kai 542% (Etevduoeig AvatTTugews), avTioToixa.
EEAaAoU, N PéyioTn ouxvoTnTa (TUTTOG) TWV BEIKTWYV PEUCTOTNTAG Eival TNG
TAZEWC Tou 5,1% - 7% yia 10 1997 pe okTw EEX va EUTTITITOUV OTO EUPOC
auto, évavti 4 1% - 6% yia 1o 1998 e €gn EEX va trepidapBavovrar g1o
ev AOyw eUpog. Oi augovTteg apiBuoi Twy uttown EEX avagépovral oTig

OIKEIEG BETEIC TLWV OXETIKWY KAUTTUAWY (ZxAua 2.1B). Ao tnv e&fraon




TWV KAPTTUAWY QUTWV TTapatnpoule Tn oxeTikn 8éon Twyv diapdpwy EEX
ora £ém 1997 kar 1998. Edw diamotwvetar o1 pe Baon 10 BeikTn
PEUOTOTNTAG, N OXETIKA BEon Twv TepIocooTépwy EEX dev peTaBAndnke
onMavTIKa PETAgU Twv eTwyv autwy. Krutntég eEaipéoeic atroteAouy o
EEX E&EMEN (aU&wyv apiBude 8), kar AcoTric ETevduTtikn (aUtwyv apifuéc
4), 01 OTTOiEG PETAKIVABNKAY a1T6d BECEIC MEYAAUTEPNG PEUCTOTATAG TTROG
Béoeig xapunAdTEPNG peucToTNTag, dnAadn amo Ti¢ Béceg 13 kal 11 CTig
Béoeig 1 kar 7, avriotoixa. AvriBera, oi EEX Emevduoceic Epyaciag,

Neipaiwg EtrevduTtikn Kai

Béoeig 7, 2 kai 5 omic Oéoeig 17, 10 kai 16, avrioToiXa.

Marfin kiviiBnkav 1TPOg 14 ETTAVIW ATTO TIg

Mivakag 2.1: Ap18podeikTeg Eppeong i IMevikng PeuoToTnTag

aa ETAIPEIEZ 1997 | 1998 | o’sfap. 1999
1 AIOAIKH AEEX 5946 | 4,008 24,053
2 ALPHA EMENAYSEQN 7431| 8437 61,070
3 ALPHA FINANCE 2,758 | 2,481 9,533
4 ASMIZ EMNENAYTIKH 7,397 | 4,562 21,609
5 AIAS 150,164 | 7,274 13,014
6 EGNIKH EEX 6,866 | 5,106 194,376
7 EMIMOPIKH ENENAYTIKH 14242 | 9,481 80,848
8 EZEAIZH 7976 2,353 19,762
9 EMNENAYSEIZ ANAMTYZEQS 6,972 | 5,422 7,952
10 EMENAYSEIS EPTASIAS 6,397 | 131,232 9,121
11 EAAHNIKH EEX 6,583 | 4,255 190,007
12 MEIPAIQE EMENAYTIKH 4,907 | 5479 12,735
13 INTERINVEST 5358 | 3,806 42,365
14 IONIKH EMENAYZEQN 8,577 6,843 9,822
15 MARFIN 5890 | 16.967 23,471
16 MPOOAOS 8761| 6370 9,496
17__QPIQN 5545| 2,967 11,792 |

dev

Znueiwaorn: H oAU uwnAnf TipnR Tou GeiKr_n_'wa 1i¢ EEX Aiag (1997) ko Epvaciag_
(1998) opeiderar aTnv TOAU xaunAn Tiun Tou rapovopac . BA. Mapdptnua B.

= Ap1Bpodeiktng Apgong 1 Eidixng Peuotoétnrag

YmrooTnpiletai 0T 0 aplBPoSEiKTNG EUMEDTNC 1] VEVIKAG PELOTOTNTCG

arreikoviCel  ue  akpiBeia

iKavotnTa

IKQVOTTOINOoNG

TWwV

Bpaxuxpoviwy UTTOXPEWOEWY TG ETAIPEIQS WG TTPOG ODITUEVT OTOIXEIX
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Exfua 2.1B: 'Eppeon / Meviki) Pevotdmra
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TOU EVEPYNTIKOU TNG, OTTw¢ Ta amroBéuara (Mkikag, 1997). MNa 10 Adyo
auTO TTPOTEIVETAl O APIBUODEIKTNG GueonS 1 I0IKNS PEVOTOTNTAS, O OTIVIOG

Siderar amrd n oxéon:

AaBéaipya + Xpedypaa + ATTQITOEIC
BpaxutrpdBeoueS YTTOXPEWGEIS

Ta TTPOKUTTTOVTA QTTOTEAECHATA avagepovTal oTov livaka 2.2 Kal
Bev dlapépouy ouctaoTIKA atrd Ta avrioToixa Tou lMivaka 2.1. ETTopévig,
N CUYKPITIKA CUPTTERIPOPA Twy EEX w¢ TTpog TNV aueon peuaTotnTd TOUG
Bev peTaBaAAetar diaxpovika (Zxnuarta 2.2a kar 2.203), 01011 ol £TaIpEiEg

autég dev diaBETouv atrobéuara.

Nivakag 2.2: Ap1Buodeikreg Apegong i E1dikig PeuototnTag
aa  ETAIPEIEX 1997 1998 | a’egap. 1999
1 AIOAIKH AEEX 5,984 4016 30,225
2 ALPHA ETIENAYZEQN 7,369 8,412 60,430
3 ALPHA FINANCE 2714 2,47C 22,447
4 AXMIZ EMENAYTIKH 7,417 4,555 22,716
5 AlIAY 149,346 7,237 13,123
6 EG@NIKH EEX 6,888 5155 163,965
7 EMIMOPIKH EMNENAYTIKH 14,491 9,526 85,409
8 EZEAI=H 7,991 2,350 19,779
9 EMENAYZEIZ ANAMNTY=ZEQZ 6,919 5,409 7,859
10 EMENAYZEIZ EPTAZIAZ 6,432 | 136,991 9,455
11 EAAHNIKH EEX 6,574 4,257 188,927
12 TIEIPAIQX EMENAYTIKH 4,903 5,480 13,054
13 INTERINVEST SRSHS 3,838 42,651
14 |ONIKH ENENAYZEQN 8,504 6.824 9,776
15 MARFIN 5983 17,043 28,551
16 MNMPOOAOZ 8,914 6,520 9,468
17 QPION 5,468 2,964 11,817

Snueiwon: H ToAG uwnAf TipR Tou DdeikTR yia Ti¢ EEX Aiag (1997) kai Epyaociag
(1998) ogeiAeTal o1y WOAU xaunAr niun Tou apovopaotrh. BA. MNapdpinua B.

2. APIOMOAEIKTEZ ANTOAOTIKOTHTAXZ

Oi apiBlodeikteg amodoTikOTnTag ToviCouv T duvatdotnia Tng

£TQIPEIag va dnuioupyei KEPDON, TTPAYHA TTOU EVOIAPEPE! TOUG HETOXOUG, TN

17
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Ixnua 2.2a: Ayegon / Eidikn Psuotornra EEX
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IxfAua 2.28: Aueon / ExdikAi Peuorémra
lepapxnon Twv EEX

6,1-180
14, ~16,0
21 140 |
ot -12,0 :
8.1-10,0 4
®
6, - 8,0 L

41 .60 |

1 2 &) 4 5 (] 7 8 9 10 11 72 13 14 15 16
fepGpXNoN

1997 1998




dioiknon, TO TIPOCWTTIKO Kai Toug TNOTWTEC TNG. O1 Baoikoi OeikTEC
QapopouUV TNV atmrodoTiKOTATA TWV IDIWV KEYAAQiWY KAl TOU GUVCAOU TwV
KEQAAQiWY TTOU XPNOIHOTTOIE! N ETTIXEIPNON. Me auTtn Tn oeipd eEetalovTal
TTAPAKATW!
= Amodomikotnra Idiwv KepaAaiwv
H ammodorikornra rwv 1diwv kepaAaiwv g etmixeipnong Sideral
atrd TN OXEON:

KaBapd Képdn — Mepicuara Mpovouiouxwy Metoxwy
2UvoAo I8iwv KepaAaiwy

OTTOU TQ MEPIOHATA TWV TIPOVOMIOUXWY METOXWY givai undevika. O
OXETIKEG eKTIMACEIC yia Ta €t 1997, 1998 kal 10 &’ €&dunve Tou 1599
Bidovral oTov Mivaka 2.3.

Nivakag 2.3: ArodoTikoTnta I1diwv KepaAaiwyv

ca ETAIPEIEZ 1997 1998 a’efap. 1999
1 AIOAIKH AEEX 0,424 0,381 0,293
2 ALPHA ENENAYZEQN 0,271 0,390 0,216
3 ALPHA FINANCE 0,523 0,589 0,150
4 AXMZ ENENAYTIKH 0,196 0,410 0,228
5 AlAX 0,144 0,354 0,473
6 EGONIKH EEX 0,277 0,287 0.206
7 EMIMOPIKH EMENAYTIKH 0,185 0,405 0,153
8 E=EAI=H 0,475 0,743 0,160
9 ENENAYZEIZ ANATITYZEQX 0.358 0.494 0.311
10 ETENAYZEIZ EPTAZIAZ 0,178 0,228 0,308
11 EAAHNIKH EEX 0,280 0,527 0,283
12 TIEIPAIQZ EMENAYTIKH 0,274 0,457 0,203
13 INTERINVEST 0,300 0,396 0,161
14 IONIKH EMENAYZEQN 0217 0,367 0,344
15 MARFIN 0,480 0,030 0,232
16 NMPOOAOZ 0,250 0,347 0,262
17 QPION 0:279 0,782 0,187s. -




ATIO TNV emiokOTTNON Twy dedopévwy Tou lMivaka 2.3 cuvayetal o
n atodoTikoTNTa Twv 10wV KEPAAQiWY OAWV TWV ETAIPEILWY TOU KAGSOU
RBeATIWONKE pETAEU 1997 kai 1998. Autd @aivetar Kai amrd TN CUYKEITIKA
MEAETN TWV OXETIKWY PARDOYPANMATWY JTO 22X ,«G 2.3 KAl Twv
OUVAPTACEWY KATAVOUNG OTO ZxNUa 2.3B. ZT0 OXNUa auto, N KAUTTUAN
atrodoTIKOTATAC TWV IBiWY KEQAAaiwy yia 10 1998 cupiokeTal ETTAVW QTTO
TNV QVTIOTOIXN KAWTTUAN via 10 1997. H uodvn e€aipeon yia 1o 1998 civain
Ty 1N Marfin, 1Tou kartpakUAnoce amd v uywnAn Béon 16 1ng
igpdpxnong Twv EEX otn xaunAoTepn Béon 1 pe faan 10 KPITAPIO QUTO.
O1 xapnAoTepeg TIEG Tou BeikTn autou yia Ta €tn 1997 kar 1998 civau
avTioToixa 14,4% (Aiag) kai 3% (Marfin)- xai o1 upnAoTePeS eival 52,3%
(Alpha Finance) yia to 1997 kai 78,2% (Qpiwv) yia to 1998. EidikoTEPQ,
n OIAUECOG Twy OXETIKWY KATAVOuWY yia ta €t 1997 kar 1998 eivai
27,7% (EBvikry EEX) kar 39,6% (Interinvest), avriotoixa. E£€aAAou, n
hEYIOTN cuxvotnTa (TUTTOG) Twv OEKTWY a1redoTikoTnTag Twv 18iwv
KEPaAQiwV gival TNg Tagewg Tou 20% - 29,9% yia 7o 1997 e emra EEX va
EMTTITTTOUV OTO €Upo¢ auto, évavti 30% - 39,9% yia 10 1998 pe £¢n EEX
va TeptAapBavovral oTo v Adyw eupog. Or augovieg apiBpoi TWV uTTown
EEX avagépovral OTIC OIKEIEC BECEIC TWV OXETIKWY KAUTTUAWY (EXna
2.3B). Até TNV €€£TA0N TWV KAPTTUAWY QUTUV TTapaTnpeitar 011, atro T
OKOTTIA TOU avwTépw OeikTn, N OxeTIk Béon Twyv dapdpwv EEX bev
HETABANBNKe og onuavTike Rabud peTadu Twv etwyv 1997 kai 1998. Oi
KUpIOTEPEC e€aipéacig gival n AoTrig EmevduTikry, n Eutropikn EtrevduTtikn

Kai n Qpiwy, Twv oToiwy n amodoTIKOTATA TwV DIV KEPAAQiwv
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Ixqua 2.3B: Arodonkérnta I8iwv Kepahaiwv
lepdpxnon Twv EEX
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QUENBNKe. ZTn OXETIKA KATATagn o1 ev Aoyw EEX petakiviBnkav 1Tpog o
eTTavw, atro TIg Béoeic 4, 3 kair 10 omig Beoeig 11, 10 kar 17, avrioToixa.
AvTiBeTa, peEwBNKe n oxeTikn amodoTikOTnTa Twv AIoAIK"y AEEX, EBvikn
EEX, ka1 Marfin, Trou petakiviinkav atmd 1i¢ Béoeic 14, 9 kal 16 CTig
Béoeig 7, 3 kar 1 NG yevIKAG KATATALNG, AvTioTOIXA.

* AmodorikornTa ZuvéAou KepaAaiwy

H amodorikdrnra 1ou OuvOAou Twv KEQaAQiwy NG ETTIXEIPNONG
dideral awd N oxéon:

KaBapd Képdn + Tokot E€oda (1 — PopoAoyiKOC SUVTEAEOTNC)
2UVOAO EvepynTikou

ZUYKEVTPWTIKA, N ammodoTIKOTATA TOU CUVOAOU TWV KEPAAQiwWY TOU
KAGdou Twv EEX yia ta €tn 1997, 1998 kat yia 10 ' €€qunvo 1999,
didetar ortov MMivaka 2.4. Amd tnv egétaon Twv TIHWv Tou JeikTn
atrodoTIKOTNTAG TOU OUVOAOU Twv KeQaAaiwv Twy emuéooug EEX
e€AYETAI TO CUPTTEPACHG Ot n atrodoTikOTNTA Tou KAGdoU BeATHLONKE
Katd 101998 w¢ Tpog 10 1997. AUTO €eUKOAQ ouvayetal amd Tnv
emokOTNON  Twv  paBdoypauudtwy  OT0  ZXNWa 2.4a Kai  Twv
OUVOPTHACEWY KATavoung oto Zxnua 2.4B. Kai €dw, OTTWC Kai orny
TTEQITITWON TOU ZXAMaTog 2.3B, N KAuTTUAN amrodoTikOTNTAag TOU CUVOAOU
TWV  KEQAAQiwy yia 10 1998 eupiokeTal UTTEPAVW TNG QVTICTOIXTS
KQUTTUANG yia 10 1997. H povadikn €gaipeon eival kar 1AM n eTaQipeia
Marfin, n otroia é€mmece amd 1 6€on 16 TNG CUVOAKKNAG KATATagng oTn
Béon 1. OTrwe Kar oTnV TPONYOUREVN TTEQITITWAT, Of XQUNAOTEQEC TIMES
Tou Beiktn autou yia ta € 1997 kai 1998 avagépovrar oTi¢ idiEg

etaipeieg. Autéc eival 14,3% (Aiag) xar 2.8% (Marfin), avriotoixa. Ol

[§)
=



uwnAOTEPEC TIHEG Tou BeikTn eival 41,6% (EEEAIEN) yia 1o 1997 kat 51.8%
(Qpiwv) yia To 1998. H d1auesOC TWV OXETIKWY KATAVOUWY VIG Ta £Tn
1997 kai 1998 civar 23,4% (Alpha Emevdicewv) kai 31,3% (lovikn
EmevBucewy), avtiotoixa. H péyiotn ouxvotnta (TUmmog) Twv OEIKTWV

atrodoTIKOTNTAC TOU CUVOAOU TwV KEQaAaiwy gival TNG 1agew¢ Tou 20% -

29,9% yia 10 1997 pe emmtd EEX va gumritrrouv 070 £Upog autd.

Mivakag 2.4: ArodomikoTnTa ZuvoAou KepaAaiwyv

aa  ETAIPEIEZ 1997 1998 | o’ ecap. 1999
1 AIOAIKH AEEX 052 0,286 0,281
2 ALPHA ETMENAYZEQN 0,234 0,254 0,212
3 ALPHA FINANCE 0,395 0,401 0,148
4  AXMIZ ENENAYTIKH 0,170 0,321 0,217
5 AlAX 0,143 0,306 0,437
6 EONIKH EEX 0,237 0,231 0,205
7 EMMNOPIKH EMENAYTIKH GNINZ 0,362 0,151
8 [E=EAI=H 0,416 0,429 0,152
9 EMNENAYZEIZ ANAMNTYZEQZ 0,306 0,403 0,272
10 ENENAYXEIZ EPTAZIAZ 0,154 0,229 0,275
11 EAAHNIKH EEX 0,238 0,403 0,261
12 TIEIPAIQZ EMENAYTIKH 0,218 0,374 0,187
13 INTERINVEST 0,246 0,294 0,187
14  IONIKH EMENAYZEQN ONe2 S 0,209
15 MARFIN 0,400 0.028 0,222
16 MPOOAOX 0 2 0,292 0,235
17  QPIQON 0z Unsii) 0,171

Kartd 1o 1998 traparnpouvtal duo 1utrol, 20% - 29,9% kai 30% -
39,9% ue mévie EEX va mepiAappBdvovrar cto gUpog gkaaTtou. O
augovteg apiBuoi Twy utrdywn EEX ava@épovial OTIC OIKEIEG BETEIC Twv
OXETIKWY KAUTTUAWY (ExApa 2.4B). H peAétn Twv KAUTTUAWY auTwy
deixvel o1, amrd Ty OKOMIA TOU OeiKTn auTtou, N OXETIKA Béorn Twv
TepicooTépwy EEX Sev peTaBANONKe onuaviika peTagu Twy eTwyv 1997
kali 1998. O1 onuavtikdTtepeg dIaPOoPOTTOINCEIC APOPOUV OTIG ETAIPEIEC:

Aiag, AaTric Etrevdurtikn, Eutropikr) Etrevdutikr, Mepanog ETTevOUTIKNA Kat
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Ixpa 2.48: AmrodormxétnTa ZuvdAov KepoAaiwv
lepdpxnon Twv EEX
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Qpiwyv, TWv oToiwv N amodoTiKOTNTA TOU CUVOAOU TWV KEEAAOIWY
augnBnke. Ztn oxeTikn Kataragn of avwtépw EEX petakivhbnkav Trpog 1a
emavw, amd T Béoegc 1, 3, 4, 6 ka1 8 ong Béoeg 8, 10, 11, 12 kai 17,
avtiotoixa. AvTiBeTa, MEIWBNKE n OXETIKA ammodotikOTATA Twy AIOAKNA
AEEX, Alpha Emevducewy, Interinvest, kai Marfin, TTou petakivrhonkav
TTPOG Ta KATW, amd 1¢ Béoeic 14, 9, 12 kat 16 omng Géoeic 5. 4, 6 kai 1,

avTioToIxa.

3. APIOMOAEIKTHZ ANAAYZHZ AOMHX KEDQAANAIQN

O1 apiBpodeikTeg availuong Soung KEQaAQiwy Trapéxouv evOEIEEg
TTPOG TOUG METOXOUG, TTIOTWTEC KAl TPATTECEC YIA TOV HAKPOXPOVIO KivOUVO
XPEOKOTTIAC TNG eTQIpEiag O TTEPIODOUC ueiwpévwy kepdwy, dIdTI TOTE
mlavweg va avTigeTwTioel SUOKOAIEG kaTtd Tnv €gutnpETnon TWVY
HaKpOXPOVIWY UTTOXPEWOoEWV TNG. Opwg, n mmapousia Twv EEvwy
KEQaAQiwy €eKTOC ammd TOuC KIvOUVOUC TTOU TTPOKAAEI w¢ TTPOC TNV
aduvapia ammoTANPWUAG TOUG WTTOPEl va Trapouciacsl kai o@éAn. O
apiBuodeiktng avdAuong doung kepaAaiwy didetar amd 10V TUTTO:

1510 Keparaia
ZUvoAo EvepynTikou

H vevikr eikdva tng dopng ke@aiaiwv Twv EEX yia ta € 1997,
1998 ka1 yia 10 a’ e€aunvo 1999, diderar arov lMivaka 2.5.

H emokdmnon 1wy TIMWV Tou Uuttd ouditnon Oeiktn yia Tig
e€etaldueveg eTaipeieg Seixvel OTi o1 TIMEC Tou TTANCiddouv TN povada.
AuTG o@eileTal OTO YEYOVOG OT, O VYeVIKEC ypaupég, o EEX Oev

UTTORGAAOVTQl Ot DaVEICHO KAl ETTOMEVWC JEv E€XOUV  HAKPOXPOVIES

28



utTToxXPewoelg. Opwg, attd 1 diaxpovikr £EETA0N TwV Tidwy Tou BeikTn
egayetal 70 cupTTépacpa o1 n doun keeaAaiwyv Twy EEX peTtaBARSnke
ONMAVTIKA peTagu Twv eTwv 1997-1998. EIdIKOTEPQ, N CUYKPITIKA MEAETN
TWV PABRSOYPAUNATWY OTO ZXNHa 2.5a Kal Twv CUVAPTACEWY KATAVOUNS
o010 ZXAMa 2.53 gavepwvel 6T uenwbnke diaxpovika N amodoTkoTNTa Twv
1IBiwv ke@aAaiwy Twv EEX wg mpog TNV atrodoTikoTnTa ToU CUVOAOU TOU
EVEPYNTIKOU TOUG. AnAadn, o1 utrd eg€taon EEX autoxpnuartodotridnkav
0g JIKPOTEPO BaBuo 10 1998 amd o1 10 1997, Z10 ZxAHa 2.58 n OXETIKN
KQUTTUAN TTou  aTreikovidel TN CuuTtTeplipopd Tou Octiktn yia 10 1998
EUPIOKETAI KATA TO MEYQAUTEPO TUAMA TNC KATW QTTO TNV QvTioTOIXN
KQMTTUAN yia 10 1997. EidikOTtepa, o1 TINES TOU DEikTn KUpAVONKav LeTaty
0,730 (Alpha Finance) kai 0,993 (Aia¢) kata 1o 1997- kar peragu 0,577
(E€ENMEN) xai 0,992 (Emrevduoeic Epyaciag) kard 1o 1998. H Siduecog
TiuA Tou BEiKTN, TTOU CUMTTTWHATIKA avagepeTal otny dia eTaipeia, tnv
EBvikny EEX, avepxoTav oe 0,854 10 1997 évavri 0,805 1o 1998, evw n
MEYIOTN cuxvoTnTa Tou NTav petagu 0,851-0,900 yia aueoTepa 1a €N, UE
eTrTa EEX va gumimTouv gg qutd TO €UPOC TiUwy TO 1997 Kai povo
T€00epic TO 1998, Amo m¢g EEX Tou mapoucsiacav Tn HEYOAUTERT)
Blaxpovikr] ETABOAR OTN OXETIKN TOUG KATATAEN HE BATN TO KPITAPIO TNG
dounRg Twv KeQOoAaiwv Toug agifel va avagepBouv: (a) o Alpha
Emevduoewy kai n EEEAIEN o1 omoieg Errecav petagu 1997 kai 1998 amd
11 B€oeig 10 kai 13 oTig Béceig 2 kal 1. avrioToixa- kKal (B) o1 Emmevduaoeig
Epyaaiag kai n Marfin o1 omroieg aviABav tnyv idia trepiodo oTig Béoeig 17

kKai 16 amd 1¢ B£aeig 7 kai 6, avTioToixa.



Mivakag 2.5: Ap1Bpodeiktng AvaAuvong Aourg Kepaiaiwv

aa ETAIPEIEE 1997 | 1998 | a’efap. 1999
1 AIOAIKH AEEX 0,832 | 0,751 0,959
2 ALPHA EMENAYZEQN 0,856 | 0,651 0,984
3 ALPHA FINANCE 0,730 | 0,707 0,961
4  AINIZ ENENAYTIKH 0,866 | 0,782 0,954
5 AIAT 0,993 | 0,863 0,923
6 EONIKH EEX 0,854 | 0,805 0,995
7 EMMOPIKH EMENAYTIKH 0,930 | 0,895 0,988
8 EZEAIZH 0,875 | 0,577 0,950
9 EMENAYSEIS ANANTYZEQS | 0,856 | 0,815 0,874
10 EMENAYZEIS EPFAZIAS 0,848 | 0,992 0,843
11 EAAHNIKH EEX 0,848 | 0,765 0,994
12 TEIPAIQS EMENAYTIKH 0,800 | 0,818 0,922
13 INTERINVEST 0,820 | 0,743 0,977
14 |ONIKH ENENAYSEQN 0,885 | 0,854 0,898
15  MARFIN 0,832 | 0,942 0,958
16 MPOOAOS 0,886 | 0,843 0,895
17 QPION 0,820 | 0,663 0,915

4. AEIKTHZ XPHMATOOIKONOMIKHZ MOXAEYZHZ
O BeikTNG TNG XPNHATOOIKOVORIKAG MOXAeuong Oeixver TTOOEC POPES
TO OUVOAO TOU EVEPYNTIKOU WIAg ETTIXEIPNONG KAAUTTTEN TA iDIa KEQAAQIQ

™G, kai Sidetal atrd 10 Adyo:

2 UVOAO EvepyNTiKOU
1810 KepdAaia

Ma 1ig utrd e€étaon EEX, o1 eknuRoeic Tou utrown deiktn yia 1a £€1n
1997, 1998 kal yia 10 @’ €€aunvo 1999 &idovral oTtov Mivaka 2.6. Ao
digpelvnon Twy dedouévwy Tou TTivaka auTou @aivetal kaBapa OT1 Oi TIEG
Tou Jeiktn augnBnkav petaglu 1998 kar 1999. O1 peyaAuTepeg amd Tn
povada kai dlaxpovikd augavoueveg TIES Tou OeikTn HoxAeuong Tovifouv

v aufavouevn amodoTikeTnTa Twy idiwv kKepaiaiwy Twy EEX. Opwg

30
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IxApa 2.58: AvdAuon Aoplig KepaAaiwy
lepapxnon Twv EEX
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evOEXETAl  KQi  va  EYKUPOVOUV  KIVOUVOUG  XPEOKOTTIAG  £pOOOV

ouveyxiouv va au&avovrai.

Mivakag 2.6: Agiktng Xpnuartooikovoulkng MoyAsuong

aa ETAIPEIEX 1997 1998 | o’efap. 1999
1 AIOAIKH AEEX in 2020y §-S31 1,043 -
2 ALPHA ENENAYZEQON 1,155 | 1,525 1,016

3 ALPHA FINANCE 1,369 | 1,414 1,640

4  AZMIZ ENENAYTIKH iliSS | #2278 1,048

5 AlAX 1,007 | 1,158 1,083

6 EG©NIKH EEX 1s il 1,243 1,006

7 EMMOPIKH EMENAYTIKH 1,075 | 1,118 1,012

8 E=ZEAI=H 15250 81 iy 33 1,053

9 EMNENAYZEIZ ANANTY=ZEQX 1,180 | “1,227 1,144

10 ENENAYZEIZ EPTAZIAZ 1,180 | 1,008 1,120

11 EAAHNIKH EEX i ASk | =1 307 1,06

12 TEIPAIQZ EMENAYTIKH 1,255 | 1,223 1,085

13 INTERINVEST 1,219 | 1,346 1,024

14 1ONIKH EMENAYZEQN 1,130 | 1,170 1,113

15 MARFIN 1,201 1,061 1,044

16 NPOOAOZ 1,929 | 1,186 1,118

17 QPION in2imesl 1,509 Ti093

O1 mip€g Tou deiktn poXAeuoNng kupaivovtal petagu 1,007 (Aiag)
1,008 (Emrevduceig Epyaciag) yia ta €rn 1998 kar 1999, avrioToxa, wg
1,369 (Alpha Finance) kai 1,733 (E&MEN) yia ta avwiépw €. H
diaueocog T Tou BeikTn autou Icoutal e 1,171 yia 1o 1998 kai 1,243 yia
T0 1999 kai avagépetal oty EBvik EEX. MNa 10 1998, n ocuyvorepa
ep@avi{opevn TiunR Tou deikTn eRTTiITITEl OTO £Upog 1,101-1,20C pe evvéa
EEX va mepiAauBavovral oe autd. fia 1o 1999 epgavioviar dUo €lpn
TIHWYV, Ta €€n¢: 1,101-1,200 kai 1,201-1,300 pe 1éooepic EEX va
TepidauRdvovrtal ce kdBe éva amod autd. [epicodrepeg TTANpogogieg
Tapéxovial ota Ixfiuara 2.6a kai 2.6B. Omwg Kal oTIg TTPONyoUMEVES
TIEPITITWOEIC, €101 KQI e BAon 1O BEiKTN HOXAEUONG EUPAVICETAI KATTOIA

Slaxpovikn KivamkéTNTa Twv EEX

3]
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Ixfpa 2.68: Xpnuarooikovopiki MéxAcvon
lepdpxnon Twv EEX
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Av kal ammd TN OKOTNIA TNG apiBuNTKAC TIMAG Tou deikTn yia uia EEX n
Bla@opd oTnV TIUA KETALU 1998 kal 1999 utropei va [nv eival oucIaoTKA,
gviouToIC a&ifel va ava@epBoUv 01 OXETIKA ONUAVTIKOTEPEG HETAKIVACEIQ
EEX otn vevikiy katatagny toug otov kKAado. Atmd autég Eexwpilouv Ol
avodol Twv Alpha Emevduoewv kai EEEAIENC atrd 11 BEoEC 6 KAl 5 OTIC
Béoeic 16 kai14, avrioToixa- Kai of kaBodol Twv ETevducewyv Epyoaoiag,
Neipaiwg Emevdutiking kar Marfin amd 1i¢ Béoceic 11, 16 kai 12 ©1ig

Béoeig 1, 7 ka1 2, avrioToixa (Zxnua 2.6B).

5. APIOMOAEIKTHZ EZEAIZHZ KYKAQY EPTAZIQN
O  apiBpodeiktng eCEAIENG KUKAOU €pyaciwy UTTOAcyileTal wg O
AOYOC:

KukAoc Epvaoiwy 1998 -KUkAoc Epvagiy 1997
KukAog Epyaciwy 1987

O NMivakag 2.7 trapoucialel TN WETAPROAN OTnNV €ZEAIEN TOU KUKAOU
epyaciwy Twv EEX amd 10 1997 oto 1998. Ta amorteAéouara
Qavepwvouy, HE Wia egaipean, Ot 01 TINEC TOU DEiKTR QUTOU KUMaivovTal
peTalu 2,3% (Qpiwv) kai 0,4% (Interinvest). Mévo n Alpha Finance
TTAPOUCIAZEl WIKPR apvnTikn NETABOAN O0TOV KUKAO gpyaociwy tng, -0.07%.
Higpdpxnon twv EEX amd 1n okomd tng e€EMIENG TOU KUKAOU £pYATiwWY

TOUG OQiveTal OT0 ZXNAMa 2.7.
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Nivakag 2.7: Agiktng EEEAIENE KukAou Epyaociwy

| oo ETAIPEIEY 1998
1 AIOAIKH AEEX 1,046
2 ALPHA ENENAYZEQN 1,399
3 ALPHA FINANCE -0,069
4 AXMIZ ENENAYTIKH 1,395
5 AlIAL 1,242
6 EGNIKH EEX 1,007
7 EMMOPIKH EMNENAYTIKH 0,855
8 | EZEAISH 0,602
9 EMNENAYZEIZ ANANTY=ZEQY 0,904

10 EMNENAYXEIZ EPTAZIAZ 1,604
11 EAAHNIKH EEX 1,525
12 NMEIPAIQX EMNENAYTIKH 1,171
13 INTERINVEST 0,370
14 IONIKH ETENAYZEQN 1,053
15 MARFIN 1,850
16 TMIPOOAOX 0,725
17 __QPION s 2,935

6. APIBMOAEIKTHZ EZEAI=HZ KAGAPQN KEPAQN
O apiBuodeiktng e€EANENG kaBapwy Kepdwy Twyv EEX utroAoyilerul
w¢ 0 AOYOC:

KaBapd Képdn 1998 — KaBapd Képdn 1997
KaBapd Képdn 1997

O1 oxenkég ekmipnoeig deixvouv 811 OAec or EEX Ttrapouciacav
kabapa képdn kata 1o 1998 (Mivakag 2.8). EidikOTEPQ, 0 Qpiwv ETETUXE
TOV HEYAAUTEPO TUVTEAEDTH KABapoU kKEPDOUG, OnAadn 2,05%, pe apkeTn
diapopa atrd tnv deuTtepn etaipeia, Tnv Emevduoelg Epyaciag iTou gixe
161%. Tpeag eraipeieg, or Aomic Emevdutiki, Marfin kai  Alpha
Emevdloeswy gp@avicav ouvteAeotry kabapou képdoug peratu 1,41% -
1,42%. Tic pikpoTepeg emdooelg Trapoudiacav ot Interinvest kar Alpha
Finance g 0,45% kai 0,13%, avriotoixa (ZxAua 2.8).

Ao TN ouykpion Twyv emdocewyv Twv EEX amd 1n okoma Ttou

KUKAOU €pYQOIWV Kai Twv KaBapwv kepdwv Toug ouvayetal Ot dev



TapatnEnonkay agioonUEiwTES METARBOAEG OTN OXETIKI TOUC KATATAEN

oT1ov KAADO(BA. Zxnuata 2.7 kai 2.8).

Nivakag 2.8: Asikrng EEEAIEN¢ Kadapwy Kepdwy
aa  ETAIPEIEY 1998
1 AIOAIKH AEEX 0,896

2 ALPHA EMNENAYZEQN 1,413

3 ALPHA FINANCE 0,131

4 AXMIZ ENENAYTIKH 1,425

5 AlAZ 1,473

6 EGNIKH EEX 0,978

7 EMMAOPIKH EMENAYTIKH 1,256

8 E=EAI=H 0,584

9 ENENAYZEIZ ANANTY=ZEQZ 0,958
10 EMENAYZEIZ EPTAZIAZ 1,607
11 EAAHNIKH EEX 1,551
12 MNEIPAIQY ENENAYTIKH 1,197
13 INTERINVEST 0,454
14 1ONIKH ETNENAYZEQON 1,154
15 MARFIN 1,424
16 MPOOAOZ 0,723
17 __QPION 2,053
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KE®AAAIO 3

Atrodooeic Metoxwyv Twv EEX

To mapodv ke@dAaio utrodialpeital og SUC TUAMOTA. XTO TTPWTO
g€etalovial o1 ammodOUTEIC TWY METOXWY Twyv ETMpépouc EEX w¢ Tpog 1N
XPNMATIOTNPIAKN TIM TOUG Kal OTO OeUTEPO WC TIPOC v Kabapn
eowrtepikry agia Toug (Net Asset Value, NAV). H xpnuaTioTnpiakn Tiun Twv
METOXWY JIQUOPPUVETAl aVAAOya WE TNV TTPOTPOPA Kal TN {Ntnon, evw n
kaBapry ecwrtepikny agia Toug uTToAOyIleTal WG O AGyog TNG agiag Tou
KaBapou evepynTIKOU TOUG TIPOG TOv apiBud Twv petoxwv toug. Ol
QTTOKAICEIG TwV xpnuariotneiakwy Tihwy Twv EEX amd v kabapn
EOWTEPIKNA agia TOUg PTTOPEI va OQEIAETAl OE BIapopoug AOyoug, OTTWG TN
Hn opBoAoyixr utrepaiciodogia r utrepatraigiodogia Twyv TevduTwy. O1 un
0pBOAOYIKOI ETTEVOUTEG Eival KUPIWG MIKPOMETOXO!, O! OTFOICI  ayopagouv

OUVABWC HETOXEC MIKPWV ETAIPEIDY Kal EEX.

1. ANOAOZEIZ METOXQN BAZElI XPHMATIZTHPIAKHZ TIMHZ

270 THAMGO auTtd digpeuvatai N amddoon KABE wiag aird TG METOXEG
Twyv EEX w¢ mpog v amodoon tou MevikoU Agiktn TIWWY TWV HETOXWV
ToU XpnuaTtiotnpiou Ay ABnvwy (XAA). O Mevikog AgikTng Bewpeitar OTI
aQVvTITpoCWTTEUEl TNV ayopd. H avaAuon yivetral pe tn Bondeia Tou arrhou
YPAUMIKOU uTTodEilyuATOC:

R, =a,+B;R,, +e€; (3.1)
o6mou R, kar R, eivar o ammodooeig NG MWETOXNG TNG eTaupeiag i, i =
1,...,17, ki Tou lNevikoC Agiktn HETOXWY TOU XAA, avriotolxa: e, &ivai n
Tuxaia peTaBANTH TNC £€i0WoNG i, N OTTOIX KATAVEHETAI KAVOVIKA E HEDT)

Tiun pndév, otaBepn diakUpavon kal dev autoouoxeTiZetar. O HETABA AT

To 8épa autd egeraleTan AeTouEPWE amod Touc XapdouBeAn kat Taipirakn (1997).
»

41




arodooewyv uTToAOYICovTal WS Adyol TNS popPng Ry = (Py - Pi1)/Pyy, G1TOU
n peTaRANTA Py avagépetal oTov nUEPnoto BeikTn TG TIMAG TG HETOXNAS 1 N
10 MevikG Agiktn avaioya pe tnv mepimrwon. H diaxpovikry Tmopeia Tou
BeikTn KABe peToXNG w¢ PO 10 MNevikd Agiktn Tou XAA KaBuig Kai TTPOg
10 OeikTn TOU KAABOU Twv EEX yia myv mepicdo 03/01/1990-05/10/1999
TapatiBeTal ota oxApara tou Mapaptiuatoc I yia ouykpion.? Mia
ypAyopen Mpamid ota diaypduuara autd ] oto Ixnua 3.1 Qavepuwvel uia
QPKETA HEYAAN CUGCYETION QGVAUESQ OTOUG JUC TeAeuTaioug OEikTEC KATA
v avwTépw TTepiodo. Ma 10 Adyo autd oTnv avaAucn TTou akOAOUBEi
xpnoiJoTroigital o MNevikdg Agiktng.

H topduerpog o, dnAadny o o1abepdc 6pog NG egiowong (3.1),
Beixver o1 n ammddoon tng petoxng ™G EEX | dev egaprarar amd v
atrédoon tou Ievikou Aeiktn Tou XAA, evw n TrTapauetpog B, deixver 611 n
amdédoon NG METOXNG aQuTnG efaprdral amod Tnv amoédoonry Tou. H
TTapAueTPog B, eival yvwoTtr w¢ ouvreAeoTtne Brita (beta coefficient).
BewpnTIKG, 0 CUVTEAEOTNC aQuTdg pTTopEl va AdBer mipn peyaAdTepn,
MIKpOTEPN N ion pe TN povada. H povadicia Tiur Tou CUVTEAEDTH BATA
onuaiver 011 n atmdédoon TNG METOXNC TNG €TaIpeiag i givar ion e v
atrddoon Tou lMevikou AgikTn TNG ayopds. ETTopévug, TIHEC TOU CUVTEAEDTTH
QUTOU WEYOAUTEPEG N HIKPOTEPEC aTtrd T povada onuaivouv o7 pia
peETaBOA otnv  amodoon Tou [evikoUu Acgiktn kard 1%  Ttrpogevei
HEYQAUTEPN 1) WIKPOTEPN aTTd 1% LETABOAR OTNV aTrdBooN TN HETOXAC.”

[levik@, o¢ pia xpnuamoTnPiaky ayopd S1Tou 1 atrodoon 10U YEVIKOU
deiktry  petaBaiAerar kat@ 1%, kar oi  amodocelg dUC  HETOXWYV
METaBAAAovTal KaTd 2% n pia kar 0,5% n GAAn, 161 ©I QVTIOTOIXO!

OUVTEAECTEC PBATA Twv  METOXWY aQuTwyv 1oouvtar pe 2 kar 0,5

> Av Kai o1 XPOVOAOYIKEG CEIPEC TWV TIHWV TWYV HETOXWV TTou foav diaBeaiueg kard 10 Xpovo
ouyypaeng g wapouoag epyaciag avagépovial grnv trepiodo 03/01/1990 - 05/10/1999,
eviouToIg ol exTINNROEIS Baciobnkav otnv pEXp! TNV 30/07/1999 mepiodo yia dGo Adyoug: (a)
Ma 1n dievépyeia TPoBALWewy k1O BEiyUaTog Kai 1 GUYKPION QUTWY PE TIC JIaBECINES
TIHEC Twv peToxwy. Kar (B) 16T kard tnyv mepiodo AuyoUdaTtou-ZemTeufpiou, 1000 OI TIHEC
TWY METOXWV 600 Kai Tou Tevikou Aegiktn mapousiacav PIa EKTTANKTIKG avodikny Topeia, n
oTroia Qv eAQUBAvVETO uTrOWN Ba 0dNYOUTE O HEPOANTTTIKEC TTPOG Ta EMAVW EKTIUATEIC.

* Bi.. Baotigiov (1999). Keo. 6 xat 7- Kapabavdon kot Lrapatiov (1993)- Mishkin (1997), keo. 5.
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Autd onuaivel 6T n amddoon TNG TPWING METOXNG tival TTePIOTOTEPO
EUMETABANTN atd TN JelTtepn. Apa EPTTEPIEXEI MEYAAUTEPO OCUCTNHUATIKO
Kivbuvo atrd tn dettepn. Zuptrepacuankd, évag emrevdutig Ba atraitoloe
OTTWG N avapevopevn amodoon TnG METOXAG Tou va utrepBaivel Tnv
arrodoon Tou OTOIXEIOU XwPIG KivOUvo, KATA ia aviauoipry (Trpip), Adyw
avAANWNG TOU CUYKEKPINEVOU CUCTNHATIKOU KIvOUvou. H avrauoir auTti
givar peyaAutepn 600 MEYAAUTEPOG gival O cuotTnNUaTIKOG KivBuvog NG
peToxng (Brita). Aumn eivar kai n Béon Tou uTTOdEiyHATOG QTTOTIUNONG
TTEPIOUCIAKWY 1] KEQAAQIGKWY OTOIXEIWV (capital asset pricing model,
CAPM), TTou ekppaletai hE TN OXEonN:

ER, -R; =B,(ER,, — R;) (3.2)
6mou ER,= avapevopevn amddoon Tng uetoxng i+ R, = amddoon
TTEQIOUCIAKOU OTOIXEIOU XWPEIG KivOuvo, Tr.x. €vOC KPATIKOU OpOAdYou 1
eviékou ypappartiou- kar ER = avauevouevn amédoon g ayopdg,
dnAadn Tou yevikou Beiktn. H diagopd ER; - R, eivai n avrapoiBn (rpiy)
Kivduvou. H Adon g (3.2) wg mpog ER; didel n oxéon:

ER;, = R, +B,(ER_, - R;) (3.3)
n OTToia MTTOPEI va XxpnoipoTroiNBei yia Tnv TTPORAEYn TNG QVAHEVOUEVNG
ammodoong TNG METOXNG i. ATrO TNV TeAeuTaia eEAYETAI KAl 1] AVANEVONEVN
T TG peToxrig, EP.. Autry TrpoxkUmTel amd T AUon NG OxEong
ER,(t)= E[P;(t)- P,(t -)V/P, (t -1)] wg mpog EP,(t)kai icolTat HE:

EP, (t)= P, (t-1){ER (1) +1] (3.4)
o1ToU o1 BeikTEG t KAl t-1 avaTrapioToUV TRV TPEXOUOA KAl TNV TTPONYOULEVN
XPOovikn TTePiodo.

Zrov Mivaka 3.1 didovTtal of EKTINATEIC TNC YPAMMIKAS e€icwong (3.1)
yia kdBe pia amd mig eferalopeveg dekasmra EEX. Ta oranortikd
atroteAéopara deixvouv OTI, Katd kavéva, n arddoon TG METOXNS TNS
gtaipeiag i, R, epunveveTal katd Baon amd v aTOdoon Tou YEVIKOU
Beiktn peToxwyv Tou XAA, R . EidikOTEPQ, of TTEPICCOTEPOI OTABEPOI OPOI

TWV EMUEPOUG EEICWOEWY Eival oTaTioTikG aoruavrol. Ouwg, OAct ol

EKTILNBEVTEG OUVTEAEOTEG BNTa Twv empépous EEX eivar o1amoTika
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onuavtikoi e emimedo 1% kal AQUBAvouv TIPEC XANNAOTEPEG aTTd Tr
Hovada. O Tipég Toug kupaivovTai petagu 0,39 (EAANVIKA kal AvaTTTUgEwC)
kai 0,81 (Alpha Finance). E€GANou, 0 cuvteAeoTtng BrTa TOou KAGSOU
lcoutal e 0,69, O1 ekTINNOEIC QUTEC QAVEPWYVOUY OTI Of aTTOdOGCEIC TWY
peToxwy Twv EEX eivar avehaoTtikéc oe oxéon ue v amédoon tou
yevikou Beiktn Tou XAA. To atrotéAeoua auid  KPIVETA! WG AmmOAUTa
QUOIOAOYIKO AaHBavouévou utTown Tou Xapaktripa twy EEX.

MINAKAZ 3.1 Ekrtipnon E§iowong R, = o, +B;R,, +e, ava EEX

aa Erapeia o, B N R SEE

1. AIOAIKH 0,0011 0.,6586 1540 0,160 0,026
(1,707) (17,124)

2. ALPHA 0,0006 0,6186 2422 0,160 0,026
ENENAYZEQN (1,026) (21,535)

3. ALPHA 0,0016 0,8078 1108 0,385 0,020
FINANCE (2,626) (25,227)

4.  AZMIE 0,0017 0,4073 1119 0.043 0,035
(1,577) (7,155)

5 AlAY 0,0015 0,6326 1801 0,134 0,278
(2,353) (16,758)

6 EGNIKH 0,0005 0,5635 2422 0,119 0,028
(0,824) {18,126)

7. EMNMOPIKH 0.0013 0.7722 1534 0,145 0,033
(1,590) (16,155)

8. EZEAI=ZH 0,0011 0,5703 1858 0,113 0,027
(1,809) (15,883)

9. ANAMNTYZEQ:Z 0,0011 0,3617 2314 0.057 0,029
(1,809) (11,886}

10. EPTAZIAZ 0.0003 0,7892 2422 0,203 0,029
(0,436) (24,832)

11.  EAAHNIKH 0.0004 0,3914 2422 0,071 0,026
(0,669) (13,627)

12. MEIPAIQZ 0,0008 0,71986 2188 0,202 0,024
(1,540) (23,530)

13. INTERINVEST 0,0010 0,5000 1033 0,000 0,027
(1,573) {13,835)

14. {ONIKH 0,0010 0,6691 1545 0,121 0,031
(1,201) (14,800)

15. MARFIN 0,0014 0,4926 1533 0,077 0.030
(1,826) (11,334)

16. MPOOAOZ 0,0003 0,7625 2242 0,303 0,071
(0,0727) (31,209)

17. QPION 0,0017 0,4110 1185 0,065 0,028
{2,119) (9,198)

KAGdo¢ EEX 0,0002 0.6913 2482 0,4332 0,015

(0,752)  (43,558)

MNaparnpnosg: ApiBuoi ot TrapévBeon sivar oranonkée t tou Student. Tigég g
oTanoTnikig t peyaAutepeg amo 1,64, 1,96 kal 2,58 onuaivouv 011 01 eKTIHRCEIC 1LV
ouvTeAEOTWY PBATa eivai OTANOTIKWG OnuavTikég oe emmeda 10%, 5% kar 1%,
aviiotoixa. O aplBuég N @avepwvel 10 ugyebo¢ Tou Ogiypartog, mou sk@pdletal o€
NUEDATIEG TAPATIIPATEIS.



210 gnueio autd gipaoTe 0g BEON va EKTIMACOUNE TNV QVAREVOUEVN
amodoon Twy peToxwy Twy dexkaetd EEX Baoel tn¢ oxéong (3.3). MNa 10
okotrd autd xpelalovial

1a €€fic Oedopéva: (a) H amédoon Ttou

TTEPIOUCIAKOU OTOIXEIOU XWPIS KivBuvo, R, . Edw uioBeteital n urdBeon 611
TO OTOIXEIO XWpPIig KivOUVO gival TO £VTOKO YPAMMATIO TRIMNVNG DIAPKEIAS
Tou Anpooiou, pe ammédoon R, = 8,0%, cuppwva pe Tnv exkdoan louAiou

1999. (B) O1 ouvTteAeoTEC BNATA, OF EKTINACEIC Twy OTToiwy JidovTal aTtn

deutepn otAn Tou MMivaka 3.1. Kai (y) n avapevopevn amédoon Tou

MINAKAZ 3.2: 2oykpion Avapevopevwy kai lMpayparotroindesiowyv
Tiywv Metoxwyv Twv EEX

aa ETAIPEIA B ER; Pi(t-1) EPi(t) Pi(t) [Abyoc: 4/5
(1) ) ) 4) 3 ®
1. AIOAIKH AEEX 0,6586 0,1014 2.600 2.864; 6.795 0,4214
2. ALPHA EMENAYZEQN | 0,6186 | 0,1001 3.945 4.340; 5.900 0,7356
3. ALPHA FINANCE 0,8078| 0,1063 19.000f 21.019{ 24.000 0,8758
4. AZNIZ ENENAYTIKH [0,4073| 0,0932 2.830 3.094) 4.300 0,7195
5 AIAZ 0,6326 | 0,1006 6.100 6.713| 15.304 G,4387
6. EBNIKH EEX 0,5635| 0,0983 2.840 3.119] 4.700 0,6637
7. EMIMNOPIKH EMENAYZ.[0,7722 | 0,1051 2.940 3.249] 4.100 0,7924
8. EZEAIZH 0,5703 | 0,0985 2.600 2.856| 5.768 0,4952
9. EMENA ANATMTYZEQZ | 0,3917 | 0,0927 8.187 8.946| 13.219 06768
10. EMENA. EPTAZIAZ 0,7892| 0,1057 2.149 2.376| 3.395 0,6999
11. EAAHNIKH EEX 0,3914 | 0,0927 3.045 3.327| 5.000 0,6655
12. MEIPAIQZ EMENAYZ. |0,7196]| 0,1034 2.320 2.560] 3.830 0,6684
13. INTERINVEST 0,5000| 0,0963 2.585 2.834, 4.600 0,6160
14. IONIKH EMENAYZEQN|0,6691 | 0,1018 3.210 3.537| 5.560 0,6361
15. MARFIN 0,4926 | 0,0960 3.350 3.672] 4.250 0,8639
16. MPOOAOL 0,7625| 0,1048 5.215 5761 6.840 0,8423
17. QPION 0,4110] 0,0934 | 3.300 3.608| 7.250 0,4977
KAadog EEX 0,6913| 0,1025
Mnyn: mAn 1, Mivaka¢ 3.1- otiAn 2, egiowon (3.4)- omjieg 3 ka1 5, Genesis

Xpnuanotnpiaki- oTRAEG 4 kai 6 dIkEG pou eknpioclg. O1 ekTiuRcelg aTn oTHAnR 2 onpidovial
emiong omnig £€i¢ Tipég: Ry = 8,0% xar ER | =11,25%. Ta ueyédn ong otiAeg 1, 2 kai 6 givan
TOC0OTA KaI OTIC UTTOAOITTEG Eival Oog DPaXMEC.

yevikou Beiktn ER, . H teAeuraia uttoAoyidetal wg 0 pEo0g apiOunTireg

Twv amodbéoewv Tou TevikoUu Aeiktn tng Tepiddou  02/01/1990-

30/07/1999,* ka1 icoUTal pe 11,25%. Ta QTTOTEAECLATA TWY UTTOAOYICHWV

yia Tnv avapevouevn arddoaon Tng TS KaBe wiag petoxnig, ER,, didovrai

‘BA.

Palepu et al (1996), oeA. 6-13 xax1 6.14.
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otov lMivaka 3.2 (o1AAN 2). O1 avapevépeveg amrodSoeig TWY TIMWY TwV
METOXWV Kupaivovtal peTagu 9,27% (Emevduoelig Avamtugewg  kal
EAANvikA) kal 10,63% (Alpha Finance). O1 ammredbéoeig auTeg BpiokovTal OF
avaAoyia éva TTpo¢ €va HE TIC EKTIMNCEIC TwWV CUVTEAECTWY PNrTa. Baoe!
TWV avauevopévwy amoddoewy KABe petoxng kai ¢ egiowong (3.4)
UTTOAOYIZETAI N QVAPEVOUEVN TIMNA TNG METOXNG | Yia Tnv Trepiodo t, EP. (t).
O1 oxeTIKEC exTipNOEIC TTapaBéTovral aTov TMivaka 3.2 (GTAAN 4).

ZUYKPIOEIG METAZU NG avapevopevng Ting,  EP.(t), dpe v
Tpaydarotroingeica Ty, P.(t), TNG HETOXNG i (ZTAAN 5) yia Tov unva
AulyouoTto 1999 O&eixvouv o1t o1 uetoxég GAwv Ttwv EEX nRoav
UTTEPTINNMEVEG. AUTO @QaiveTal atrd TIG XAMNAOTEPES aTTd TN povada Tipég
Twv Adywv EP,(1)/P,(t), TTou Trapouaialovrai oTn oTriAn 6 Tou fMivaka 3.2,
TTPAYUA TTOU OQEIAETOlI O HEYAAO BaBud oTtn yevikn avodikry TTopEia TTou
TTapoudicoe 10 XAA TNV £TTOXI| €KEivn. AKypapuankd n TTopeia Twy
MeTaBAnTwy EP, (1) kai P, (t) ateikovidetal 670 ZXNHa 3.2.

To emduevo PBriga NG Tapoucag €peuvag  guviotarar CTnv
TPORAEWN Twv avapevopevwy TINWY Twy peToxwy Twv EEX yia éva
Xpoviké opifovTa, Tr.X. £€€n Mnvwy, ekTO¢ deiypatog. MNa 1o okotrd aqutd 10
emTOKIO R avatrpocapudleTtal TTpog Ta Katw amod 8% ce 7,5% evoyer Kal
NG QvapevOpEVNG  TITWTIKNC  TTOpEiag  Twyv  emTokiwy, AOyw  TNG
TTPOCBoKWMHEVNG €10080u TNE Xwpag otnv ONE. Ta oxeTikd amoreAéouaTa
agopouv atnyv Trepiodo louAiou 1999 - lavouapiou 2000 kar didovtal OTOV
Mivaka 3.3 (oTAAN 4).

ZUYKPIVOVTAG TIC QVAUEVOUEVEG TIEG TWV HETOXWY yia Tov lavoudpio
2000 (oT1AAN 4), ME TIC QVTIOTOIXEC TPEXOUCEC TIMEC TOoug, OnAadn TIg
Tpayparotroindeioec  Tuéc Ty 20n  lavouapiou 2000 (otAAn  5),°

TTAPATNPOUME OTI OKTW QTT QUTEC €ival UTTOTIUNUEVES KAl Ol UTTOAOITTEG

ie] TIHEC QUTEC fioav o1 TeAsuTaieg BIaBECIPEC TPV TV UTORO0AR NG yTaposoag SiarpiBng
kal Bewpeitar 611 avapépovial ogrov lavoudpio 2000.
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MINAKAZ 3.3: NMpéBAeyn ex10¢ AgiypaTog,
Exnipnoeig- [payparorrorfoeig, lavoudapiog 2000

aa ETAIPEIA B, ER, | P(t-1) | EP(t+5) | P,(t+5)

) (2) (3) {4) 5
1 AIOAIKH AEEX 0,6586|0,09970 | 2600 2859 2.400
2. ALPHA ENENAYZEQN | 0,6186|0,09820 | 3.945 4.332] 3.390
3. ALPHA FINANCE 0,80780,10529 | 19.000| 21.001| 22.450
4. ASMIZ EMENAYTIKH |0,4073|0,09027 | 2.830, 3.085| 5.585
5. AIAS 0,6326|0,09872 | 6.100] 6.702| 2.490
6. EONIKH EEX 05635|009613| 2840 3.113] 2645
7. EMMOPIKH EMENA.  |0,7722]0,10396 | 2940 3.248| 5.675]
8. EZEAIZH 0,5703|0,09639| 2600 2851 8.945
9. EMENA.ANAMTYZEQX | 0,3917 | 0,08969 | 8.187| 8.921| 3.250
10. ENENA. EPTAZIAT  |0,7892|0,10460 | 2.149| 2.374| 2.335
11. EAAHNIKH EEX 0,3914|0,08968 | 3.045] 3318/ 2455
12. MEIPAIQS EMENA. 0,7196|0,10199 | 2.320] 2.557| 4.250
13. INTERINVEST 0,5000 [ 0,09375| 2585 2.827| 5.250
14. IONIKH ENENAYIEQN| 0,6691|0,10009 | 3.210| 3.531] 6.880
15. MARFIN 0,4926 | 0,09347 | 3.350| 3.663] 3.175
16. MPOOAOS 0,7625[0,10359 | 5215 5755 8.835
17. QPIQN 0,4110,0,09041| 3.300] 3.598] 2.585

KAGBOC EEX 0,6913 [ 0.10092

Mnyn: Z1AAn 1, BA. Mivaka 3.1. ZAn 2, of eknipAoeig ampidovial aTig UTTOBEO0EIS yIa
Tov guvieAeatr Brita g o1iAng 1, Ry = 7,5% xai ER, =11,25%. Z1iAeg 3 kan 5,

gival TpayuaromoinBeiosg NPEG kar £xouv Anedei amod v Genesis XpnuatioTnpiakiy.
21An 4, eival OIKEC HOU EKTIURTEIC.

gival uTrePTINUEVEG. Ol UTTEPTIUNUEVEG UETOXEC QQOPOUV OTIC ETAIPEIES
Alpha Finance, AcTric, Eputropikn, E€ENEN, Meipaiwg, interinvest, tovikn kai
Mpbdodog kal Trapoucialovral otn oTAAN (5) Ye évTovoug apiBuoug.

TENOC, n OuvoAIkn ekOva Twv emuépouc EEX  w¢ mpog tnv
amodoor) Toug @aiveral aTmrd  TIC OXETIKEC EKTIUACEIC TOU KAQOOU.
ZUYKEKPIWEVA, n avapevouevn amodoon Tou kKAADou uTToAOYIleTal OF
10,25% évavti 8,43% TNng TpayuaTotroinéeicag yia 10 Xpoviko dIdoTNHG
03/01/1990-30/07/1999. 1o onueio autd agiler va onuewdei ont ol
TTpaypaToTronBeiogeg amodocelg Tou IMevikoU AgikTn Kal Tou KAABOoU yia TIG
utrotrepiodoug  03/01/1999-30/07/1999  kar  03/01/1999-31/08/1999
deTapAndnkav amod 57,7% kar 49,1% ce 39,3% kal 63,9% avrioroixa. Ol
EKTIMACEIC QUTEC uTToypapuidouv TNV aApatwdn augnon tou pubpou
amddoong Tou deikTN TOoU KAGdOoU Twyv EEX wg mpog 10 lNevikd AcikTn,

1600 améAuTa 600 Kai OXETIKA, Tov AUvouoTto 1999. H diatrictwon autn
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eVIOXUEl TO TTPONYOUMEVO CUHTTEQACHA  VIA UTTEPTIUNMEVESG TIMEC TWV

peToxwy Twv EEX yia Tov AlyouaTo 1999,

2. TIMEZ METOXQN QX NPOX THN KAGAPH EZQTEPIKH AZIA

210 TuARHA autd Qva@EPOVTAl O TIEG TWV METOXWV TWY ETTINEPOUC
EEX cUugwva pe Tnv kaBapr| ecwrtepikn Toug agia (NAV) ka: cuykpivovial
ME TIC XPNHATICTNPIAKES TIMES TOUuG. OTTwg £xel rdn AexBei o1o KepdAaio 1,

N KaBapr] eCWTEPIKN HIag HETOXNG OideTal amd 70 AdYO .

Atia KaBapou Evepynrtikou
ApIBOG PETOXWYV

o1Tou w¢ agia kaBapou evepynTIkKoU. AauPaverar n Tpéxouca aia Tou
XapToQuUAakiou TNG EEX Ouv TI¢ aTTQITACEIG HEIOV TIC UTTOXPEWOEIS TNG.

H kaBapr kal n xpnuanotneiak afia Kabeuiag ek Twv OekaeTid
EEX ©&idovrar otov T[livaka 3.4 (omAec 1 kai 2 avrictoixa). O
XPNHaTICTNPIAKES A&iEC APOPOUV OTIC TIMEC TWV PETOXWY OTiIg 31/07/1999.
O AOyO¢ TNG XPNMATICTNEIGKAS TTPOC TNV KaBapr) eCwTepIkn agia Kade
METOXNG €ival Eva PETPO TNG HETAGU TOUC QTTOKAIONG Kal BEIXVEI Qv N HETOXN
VAl IUTTEPEKTIMNKEVN ] UTTOEKTIMNMEVN KATA TNV €V Advw npuepounvia. Ol
UTTOEKTIMNMEVES HETOXEG ENPAVICOVTAI PE EVIOVA OTOIXEIY KQI AVIKOUV OTIC:
Alpha Emevduoewv, EBvikng, EAANVIKAS kal Mpoddou.

H amAi emokémnon Ttwv  amorteAecudtwy  tou  [flivaka 3.4
QTTOKQAUTTTEl OTI, YEVIKA, METOXEC EEX pE OxeETKG xapnAn kabapn
ECWTEPIKN a&ia eu@AvIcav OUYKPITIKA UWnArp xpnpatiotneiakn agia. H
diamioTwon auth evioxuel TNV amown Ot1i To XAA &€akoAouBel va
eTTNEEGZETAl QIO U 0PBoAOYIKOUC HiKpo-eTevBUTEC,® O oTToiol pe TN
CUNTTEPIPOPA TOUG KPATOUV TIS EVAOYW XPNMATIOTNPIOKES TIHEG OE UYWNAY

emmimeda, Tou dev SikaioAoyouvral amd TNV KaBapr ECWTEPIKN agia Twyv

o] XapbdouBeAng kar Tapitdkng (199 7) onueiovouy 011 01 BETIKEC QTOKAITEIG TWV TILIWV
TWV peToxwy Twv EEX amd v kabapri sowrtepikr] aéia Toug oav peyahiTepeg atn dekasria
Tou 1980. H oxenkA peiwon Tng amwokAiong Tou ep@avictnke om dekaeria tou 1990
amodiderar GAAov GTn peiwan Tou apiBuol Twy Un 0pBoAOYIKWY ETTEVOULTWV.
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OUYKEKPIREVWY HETOXWYV. TEPICCOTEPO UTTEPEKTINNMEVES Eival O HETOXEG TWV
eTaipeiwv Etrevduoewv Avatrtugewg kar Atdg.

MINAKAZ 3.4: Xpnuariotnpiaxi kai Kadapr Ecwrepikn Adia

MeTtoxwv EEX, 31 louAiou 1999

aa ETAIPEIA Xpnuaniom- | KaBap Eow-| Ywep/Ytro-

piakn Agia 1Epikn Atla EKTINNMEVEC

M 2) (3)=(2/1)-1
1 AIOAIKH AEEX 19.375 14.357 0,350
2 ALPHA ENMENAYZEQN 157.800 182.060 -0,133
3 ALPHA FINANCE - - -
4 AZNIZ ENENAYTIKH 12.381 7.906 0,566
5AIAZ 12.764 5.353 1,385
6 EGNIKH EEX 77.814 81.200 -0,042
7 EMMOPIKH ENENA. 26.460 14.568 0,8"¢€
8 EZEAIZH 12.285 6.525 0,883
9 EMENA ANATTY=ZEQZX 21.093 8.389 1,432
10 EMNENA. EPTAZIAZ 113.897 97.112 0,173
11 EAAHNIKH EEX 108.810 124.449 -0,126
12 NEIPAIQEZ ENENA. 30.427 28.838 0,055
13 INTERINVEST 10.498 5.834 0,800
14 IONIKH ENENAYZEQN 11.235 9.763 0,151
15 MARFIN 47.972 38.556 0,244
16 MPOOAOL 42.036 44,293 -0,051
17 QPIQN 14.850 10.056 0,477

Mnyn: Evwon Begopikwy Emevbutwv - Emitpom OIKOVOUIKWY KAl ZTATIOTIKWY
Seudtwy.

Maparnprosig: O1 Tipég o1I¢ Z1iAeg 1 kau 2 eivar o€ ekar. dpyx. O1 Tigég o1 OTiANR 3
gival 01kéC pou exTiufosic. To auuBoAo - anuaiver 6T oToixeia yia v Alpha Finance
Oev eival HiaBEagipa.



KE®AAAIO 4
2UpTTEPAO AT

ZTNV TTapouca epyacia dIEPEUVHONKE N CUUTTEPIPOLA TwV DEKAETTTA
eTaipEIY €TTEVOUCEWY XapPTOQUAaKiou otnv EAAGDa, katd ta TeAeuTaia
xpovia Tou eikoaTou awwva. Or emddoeic Twy emuépoug EEX egetdotnkav
Baoel iapopwyv KPITNPiwv. AVaQopIKG HE Try GUVOAIKI) TOUG GUNTTEPIPOPT
ME TNV évvoia Tou KAGdou, diamoTwenkay 1a e€AG: L& YEVIKEG YPANMES (Q)
n peucToTNTa TOU MEWONKE: (B) n amodomkdTNTa TwV IBiWV Kal Tou
OuvOAOU Twyv KEQaAaiwv Tou auindnke- (y) n xpnuarodoTnor Tou ato
iBloug TTOPOUG MEIWONKE- Kar (8) 0 KUKAOG epyaciuy Kai r kepdogopia Twv
TepIcooTEPWY EEX aufnbnke, av Kal n OuykpITIk Toug Béon Oev
HETABAABNKE oUCIACTIKA METAEU Twv £Twv 1997 kal 1998.

O1 amodo0EIg TwY PETOXWVY Twy eTuépoug EEX grrnpedoTtnkav ammd
Tnv amodoon tou [evikot Acgiktn tou XAA. OAe¢ OF EKTIUACEIS TOU
ouvteAeoty BATa, 1600 yia TIC emuépouc EEX doo kai yia Tov KAASO
OUVOAIKG, naav xaunAdtepeg ammo 1 govada, TPAypa 1Tou SNAWVEL TNV
aveAaoTIKOTNTA TwV OXETIKWY aTmrodOTewV Kal TO XauNAG cuoTnuatikd
KivBuvo TTou oI peToXEG Twv EEX ouvettrdyovral.

Kara mv egeracBeioa mepiodo (uéxpl Tov Adyouoto Tou 1999) o
METOXEC OAwv Twv EEX Acav utrepTipnuéveg, TrPGyHa TTOU O HEYAAO
BaBuod ptropei va atrodobei oTny T0TE ETTIKPATOUCA YEVIKN) GVODIKT TTOPEIT
Tou XAA. Opwg TTpoBAEweIg Léxpl TIC apxég Tou 2000 @avepuwvouv 0T n
Td0n autn €xel apxioel va peTaBAAAsTal. Ytrapxouv evdeiteic Ot ol
XPNHATIOTNPIAKES TIMES TWV HETOXWY TWV HEYaAwyv EEX, peyGAwv uto 1
EVVOIO TNG OXETIKG UWNANC KaBaprg eowTeEPIKNG agiag Toug, dpxioav va
atrokAivouv apvnrikd amd TIC eOWTEPIKES TIWEG Toug. Kard xavova, ci
XPNHATIOTNPIOKEG  TIIEC TWV  METOXWY Twv OXETIKA pikpwyv  EEX
ggakoAouBoUv va atrokAivouv BeTik@ amd v KabBapry ecwTePIKA agid
Toug. O evdeifelc auTéc UTTOBNAWVOUY TATEIC WPINavong Tou KAGdou 1wy

EEX, wpipavong e tnv évvoia Ot @aivetan TTwe eival oe gEENEN wia

N
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diadikacia TTpocéyyiong TNG XxPNHaTtoTnpiakng TunAg Twv EEX tpog v

KaBapr ECWTEPIKN agia Toug.
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NMAPAPTHMA A

IZOAOTIZMOI ETAIPEIQN
ENENAYZEQN XAPTCOYAAKIOY



NAPAPTHMA A - IZOAOMZMOI ETAIPEION EFIENAYZEQN XAPTOGYAAKIOY

AIOAIKH AEEX 1997 1998 a'egay. 1999
ITOIXEIA IZOAOIIZMOY

‘E€oda Eykaracraong 6.795.680 30.730.819 50.776.443
Mayia 1823304, 1.745.225 1.912.013
ZUPHETOXES £40.000 2.340.000 2.240.000
ATtroBEuara - - -
ATTQITOEIg 44.006.481 222.083.923 71.593.694
Xpedypapa 2.471.218.590 6.608.801.538 8.096.650.354
AiaBéoipa 536.604.981 292.889.760 SI07.5x169%7 58
Meraparnikoi Aoyapiacpuoi 3.278.829 1.759.003 3.994.185

ZYNOAO ENEPIHTIKOY

3.064.267.868

7.160.330.268|

11.302.436.440

151a Kepahaia

MpoBAEWEIC

MakpoTTPOBETES YTTOXPEWOTEIG
BpaxutrpdBeopec YTTOXPEWOEIG
MeraBarikoi Aoyapiacuoi

2.550.203.114
267.174

509.986.253
3.811.327

5.380.768.6938
809.654

1.773.817.734
4.934.182

10.834.023.734
509.654

371.988.642
95.614.400

ZYNOAO NAGHTIKOY

3.064.267.868

7.160.330.268

11.302.436.430

ANOTEAEIMATA XPHZHS

KukAog Epyaociwy Etaipeiag
Mpocodol XapTopuAakiou

Képdn TwAncewy Xpeoypapuwy
Kéorog NMuwAnoswy

‘E&oda AioiknTmikAg Aettoupyiag
MoTwTtikoi TOKo!

ZUVOAO Xpnuat/Kwy ATTOTEAECUATWY
ZUvoAo Avopyavwy ATTOTEAECHATWY
ZUvoAo AtrooBéccwy Mayiwv
Evowpatwuéveg oto Kéotog
ATrooBéTEIg

KaBapda AtroteAéouara Xprioewg
YtroAoitra Mponyoupevwy XpRoewv
Alapopég Popoloyikou EAEyxou
ATroBeparTika Trpog Aiabeon

Noitroi Godpol

TakTiKO ATTOBEpATIKO

MNpwto Mépioua

Eidika & EktakTa ATTOBepaTIKG
ApopoAoynTta ATroBepaTika
AuoiBéc MeAwv AL

YmréAoitro Kepdwyv eig Néo

1.242.626.426
74.528.827
1.168 L9Z.5BE8
144.828.457
64.743.190

47.202.996
12.330.356
12.330.356

1.080.257.775
-168.137.894

€.191.767

496.800.000

409.128.114

2.5642.790.486
1470201558
225MER025
385.484.389
188.868.594

80.108.672
11.604.040
11.604.040

2.048.546.177
402.128.114
18.510.918

1.490.400.000
948.763.373

3.471.504 638
QL.577.744
3.375.926.894
320.826.908
69.14£.628

|

92.400.703

3.173.932.805

16.826.519
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NAPAPTHMA A - 1Z0AOMZMO! ETAIPEION EMENAYZEQON XAPTOOYAAKIOY

ALPHA EMNENAYZEQN 1997 1998 a'eéap. 1999
ZTOIXEIA IZOAOTIZMOY

‘E€oda EykardaoTtaong 110.218 695 312.411.577 859.848.723
Nayia 5.079.868 2.500.349 13.895.891
ZUMMETOXEC .
ATToBéparTa -
ATTQITACEIC 113.302.772 409.768.360 5.080.000
Xpeoypapa 37.205.686.632 63.046.325.757 107.555 257.255
AlaBéoua 1.211.121.886 22.793.035.231 20.250.174.426

MeraBarikoi Aoyapiacpoi
ZYNOAO ENEPFHTIKOY

1810 KepdAaia

MpoBAEWeIg

MakpoTTpOBETEC YTTOXPEWODEIG
BpaxutrpoBeopueg YTTOXPEWOEIG
MeTaparikoi Aoyapiaopoi

321.028.275

 38.966.438.128

249.160.391

1.353.681.006

86.813.201.665

130.037.937.301

33.737.957.599

5.228.480.529

56.560.633.445

10.252.568.220

127.922.928.717

2.115.008.584

ZYNOAO NABHTIKOY

38.966.438.128

66.813.201.665

130.037.937.301

ANOTEAEIMATA XPHIHE

KukAog Epyaciwv ETaipeiag
NMpdoodor XaproguAakiou

Képdn TTwAnoewy Xpeoypapuwy
Kootog MwAfoewy

‘ECoda AloiknTikng Agitoupyiag
MioTwTtiKoi TOKO!

ZUVOAO Xpnuat/kwy ATTOTEAECHATWY
ZUvOAO AvOpyavwy ATTOTEAEOHATWY
ZuvoAo AtTrooBécewy Mayiwv
Evowpatwpéveg 010 KdoTog
ATTooBéoEIg

KaBapd ArroteAéopata Xproewg
YmdAoirra MNponyoupevwy Xprioewv
Alapopig PopoAoyikou EAEyxou
AtroBeparika pog Ardbeon

Noirroi ®époi

TakTiké ATTOBEATIKG

MNpwrto Mépioua

Eidika & ‘Extakta AmoBeparika
AgpopoAdynta ATroBepaTiKa
ALOIREC MeAwy AT

YmoAoitro Kepduwv g Néo

9.750.891.052
2.012.833.490
7.738.057.562
377.324.904
257.010.360

17.045.392
52.785.565
S2A785mE65

9.133.602.180
88.004.353

5.000.000.000
4.027.597.827

18.00C.000

23.395.594.523
2.117.667.896
21. 27 TSR
924.480.600
313.885.571

-117.689.656
114.044.€C1
114.044.€01

22.039.538.69€

198.862.850

10.000.0CC.000
11.822.675.846

18.000.000

29.202.186.716
2.871.762.545
26.330.424 170
19027391 259

602.070.701

27.587.376.756

225.081.484
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NAPAPTHMA A - IZONAOMNZMO! ETAIPEIQON ENENAYZEQN XAPTO®YAAKIOY

ALPHA FINANCE 1997 1998 a'ggap. 1999 |
ZTOIXEIA IZOAOTIZMOY
‘E€oda EykardoTaong 1565.060.076 84.449.035 99.456.76€

Nayia 1.252.742.671 1.217.272.845 1.101.144.580
ZUPPETOXEG 1.910.919.162 2.539.627.897| 23.823.833.769
AtroBépara - . .
ATTQITACEIG 2738.542.284 566.440.314 3.560.306.691
Xpeodypaga 7.724.204.758 6.759.342.645 7.424.949.489
AiaBéoipa 825.035.702 2.193.727.876 1.528.295.331
MeTaBarikoi Aoyaplaguoi 175.908.092 102.562.593 150.009.618|
ZYNOAO ENEPIHTIKOY 13.463.423.205| 37.687.996.244

12.323.412.745 - N
1010 KepaAaia 9.001.753.301 9.5621.575.134} 36.220.744.956
MpoBAEweig 56.399.002 63.591.838 138.786.686
MakpotrpdBeopeg YTTOXPEWOEIG - . -
BpaxutrpOBeoueg YTTOXPEWOEIS 3.252.597.954 3.852.841.777 557.469.393
MetaBarikoi Aoyapiaopoi 12.662.488 25.414.456 770.995.209

ZYNOAO MNMAGHTIKOY

12.323.412.745

13.463.423.205

37.687.996.244

ANOTEAEZMATA XPHZHZ

KUkAog Epyaciwy ETaipgiag
MNpéocodol XapTo@uAakiou

KbéoTog MwARoewy

AMa Ecoda EkHETAAAEUONG

‘E&oda AiloiknTikAG AgiToupyiag
‘Egoda Ncitoupyiag AlaBEoewg
‘Ecoda Zupuetoxwy

‘Ecoda Xpeoypdpuwy

Képdn mwAngewy Xpeoypapwy
MoTtwrikoi Tokol

‘EEoda & Znuiég Xpeoypdpwv
XpewaoTikoi Tokol

ZUVOAO XpNUAT/KWV ATTOTEAEOHATWY
ZUVOAO AvOpyavwyv ATTOTEAEGHATWY
ZUvoAo AtrooBéacewyv Mayiwy
Evowpatwpéveg oto Kdotog ATTOOREC
KaBapda AtroteAéopara Xproewg
Y1roAoira Mponyouuevwy Xprioewy
Alapopég PopoAoyikou EAEyxou
AtroBeparikd rpog Alabeon

®épog Eicodnuarog

Noirroi époi

TakTikd ATroBepaTikd

NpwTto Mépioua

Eidika & ‘ExkTakTa AtroBepuaTtika
AgpopoAdynTa ATTOBEATIKG

Aiavopnr Kepduwy oto MpoowTriké
ApoIBEC MeAwy A

YmoAoiro Kepbwy eig NEo

4.784.930.521

1.025.267.612
127.363.763
270.768.983

300.000.000
556.747.897
679.304.172
66.051.891
215.396.532
230.215.274
1.156.492.154
-64.164.063
140.613.474
140.613.474
4.708.585.780
1.177.454.182

1.481.262.090

165.000.000
1.912.500.000
170.000.000
296.089.245

1.861.188.627

4.455.493.951

881.275.351
131.147.801
385.152.015
45.270.261
750.195.181
481.089.525
1.135.716.488
99.809.574
315.182.120
107.462.690
2.044.165.958
5.841.294
162.258.950
162.258.950
5.324.951.377
1.860.988.707
1.584.730.929

1.404.905.963
277.327.913
190.000.000
2.975.000.00C
1.307.403.016
685.251.478
147.308.562

1.783.474.081

4.672.039.321

555.486.774
36.364.850
252.725.422
24.122.5€0
601.498.609
300.208.620
802.016.823
129.805.844
293.636.187
144.681.239
1.395.212.470
177.908.119

5.449.180.004




NAPAPTHMA A - IZOAOMZMOI ETAIPEION ENMENAYZEQN XAPTO®YAAKIOY

AXIfZ ENENAYTIKH 1997 1998 a'sgap. 1999
ZTOIXEIA IZCAOINIMOY

‘E€oda EykardaoTaong 19.382.478 16.804.138 -
Nayia 547.217 1.414.829 52.494.817
ZUUMETOXEC - - -
AmoBépara - - -
ATTaITACEIC 752.500.000 40.440.235 21.665.401
Xpedypaga 1.230.883.132| 2.435.147.747 6.156.641.483
AlaBéoiua 130.782.743 239.619.326 904.770.624
MeraBarikoi Aoyapiacpoi 2.975.464 7.925.120 41.289.115

LYNOAO ENEPIHTIKOY

2.137.071.034

2.741.351.395

7.176.861.440

1810 KepdaAaia

MpoBAcwsig

MakpotrpdBeopeg YTTOXPEWOEIG
BpaxutrpdBeouES YTTOXPEWTEIG
MeraBartikoi Aoyapiaopoi

1.850.836.252

285.049.926
1.184.856

2.144.392.182

596.054.932
904.281

6.847.168.355

311.806.134
17.886.951

TYNOAO NAGHTIKOY

2.137.071.034

2.741.351.395

ANOTEAEIMATA XPHIHZ

KUkAo¢ Epyaciwy ETaipeiag
Mpbécodol XaptopuAakiou

KEpdn TTwANGEwWY Xpeoypapuyv
KéoTtog MwAnocwyv

‘E&oda AloiknTikAg AgiToupyiag
MioTwTIKOi TOKO!

ZUVOAO XpNUAT/KWV ATTOTEAEOHGTWY
ZUVOAO AvOpyavwy ATTOTEAECHATWY
ZUvoAo AtrooBécewy Mayiwy
Evowpatwuéveg o1o KOoTog ATTOORECEIS
KaBapd AtroteAéouara XpAoewg
YtréAoira Mponyolpevwy Xprioewv
Alapopég Dopoioyikou EAEyyou
AmoBepaTikG Tpog AidBeon

®o6pog Eicodnparog

Noitroi ®opol

TakTikd ATToBeparTikd

MNpwrto Mépioua

Eidika & Exrtakra ATroBeparika
ApopoAdynra AtToBeparTika

ApoiBéc MeAwyv AZ

YmroAoiro Kepbwv ei1g NEo

432.858.722
46.235.400
386.623.322
44.228.166
25.928.787

-62.919
8.460.210
8.460.210

362.638.850
-1.823.318

2.640.580
866.91S

262.500.000
40.000.00C

15.571.474
39.236.559

1.036.581.331
60.526.202
976.055.129
80.854.845
40.102.096

-36.100.365
10.350.078
10.350.078

879.524.025
39.236.559

7.806.304
2.161.791

560.000.000
332.792.488

16.000.000

~ 7.176.861.440

1.734.426.826
46.432.772
1.687.994.054
146.914.051
57.342.475

30.699.392

1.560.869.692

8.093.5619




NAPAPTHMA A - IZONAOMMZMO! ETAIPEION ENENAYZECN XAPTOOYNAKIOY

AIAZ 1997 1998 | a's€ap. 1999
ZTOIXEIA 1ZOAOTZMOY |

‘E&oda EykardoTtaong 4.926.676 1.199.147 1.615.833
Nayia 12.370.744 8.966.067 5692.978
ZUPMETOXEG 1.251.548 1.078.428 1.078.428
ATtroBEuara . - :
ATTQITACEIG 24.391.213 8.439.721 137.156.891
Xpeoypaga 1.868.302.414! 1.997.615.445| 2.490.375.335
Aiabtaipa 139.760.203 354.653.900| 1.560.087.160
MetaBarikoi Aoyapiaopoi 15.327.633 17.892.676 29.922.632

ZYNOAO ENEPIHTIKOY

2.066.330.431

2.389.845.384

4.225.929.257

151a KepaAaia

MpoBAEWEIC

MakpoTrpdBecueg YToxpewaoelg
BpaxutrpdBeouec YTTOXPEWOTEIC
MeTaBaTikoi Aoyapiacpoi

2.052.693.421

13.609.010
28.000

2.062.856.710

326.181.237
807.437

3.901.843.273

319.098.848
4.987.136

2YNOAO MNMABGHTIKOY

2.066.330.431

2.389.845.384

4.225.929.257

AMOTEAEZMATA XPHZHZ

KukAog Epyaoiwy ETaipeiag
MNpoécodor XapToQuAakiou

Képdn TTwAnoewv Xpeoypapwy
Kéotog MNMwAnoswy

AAAa Ecoda EkpeTaAAeuong

‘E€oda AloinTikng Aciroupyiag
XPEWOTIKOI Tdko!

ZUVOAO XpNuat/kwv ATTOTEAEGUATWY
ZUVOAO AVOpyavwy ATTOTEAECHATWY
20voAo ATtooRéocwy Mayiwy
Evowpatwpéveg o010 KOGTOCATTOORETEIC
KaBapda AtroteAéouara Xproews
YtéAonra MNponyoupevwy XpRoewy
Aiagpopég DPoporoyikou EAEyyou
AtroBepuarnika wpog AiaBeon

Doépo¢ Eicodnruarog

Aoittoi Gopoil

TakTiKO ATTOBepaTIKO

Mpwto Mépiopa

E1dika & Extakta AtroBeuatika
AQopoAdynta ATroBeuankad

AuoiBéc MeAwv AZ

Yméhoirro Kepdwyv ei¢ NEO

396.891.539
107.297.691
289.593.848
24 .462.570
3.418.167
81.001.543

631.849
11.432.185
11.432.185

295.477.442
20.558:39%

3.489.247

289.593.848

22.953.744

889.948.634
104.016.378
785932856

34.926.600

85.920.388

-8.513.685
8.002.384
8.002.384

730.587.961

6.842.905
2.455.258

408.C37.500
10.163.289
303.089.00¢

1. 9268 7697
65.086.638
1.861.691.089
35.814.463
6521.600
43.324.072
208.237
1208.237
-2.737.623
3.310.349
3.310.349
1.845.314.872

6.328.309

00



NAPAPTHMA A - IZOAOTEMO! ETAIPEIQN EMENAYZEQON XAPTOPYAAKICY

MeTaBaTikoi Aoyapiaouoi

86.120.958

92.144.337

EGNIKH EEX 1997 1998 | a'egap.1999
ZTOIXEIA IZOAOIMZMOY

‘E€oda Eykartdortaong 13.735.201 104.287.450 309.435.891
Mayia 7.143.895 4.548.151 S¥24188811
ZUMMETOXEG 2.405.182 - -
ATmoBépara . - -
ATTQITAGEIC 6.898.044 6.356.000 49 406915
Xpedypaga 12.493.081.458| 24.612.175.368| 59.846.818.584
AlaBéoipa 451 858.799 1.655.526.406 701.687.282

128.571.265

ZYNOAO ENEPIHTIKOY

13.061.243.537

26.475.037.712

61.041.138.848

1610 Kepahaia

MNpoBAEweIg

MakpoTTpOBeCES YTTOXPEWOEIC
BpaxurrpoBeoiueg YTTOXPEWOEIC
MetaBarikoi Aoyapiacpoi

11.156.900.459
5.516.960

1.880.286.118
18.540.000

21.303.486.095
7.858.758

5.097.206.676
£6.486.183

60.720.863.166
7.858.758

312.416.924

ZYNOAO NABHTIKOY

13.061.243.537

26.475.037.712

61.041.138.848

ANOTEAEZMATA XPHZHZ

KikAog Epyaociwy ETaipgiag
Mpocodol XapTto@uAakiou

Képdn TmwhAnoewv Xpeoypapwy
KbéoTog NwAnoewy

‘EEoda AloiknTikig Acitoupyiag
MoTwTtikoi Toko!

ZUVOAO XpnHat/Kwyv ATTOTEAECHATWY
ZUvoAo Avopyavwy ATTOTEAEGHATWY
ZUvoho ATrooBécewy Mayiwy
Evowpatwuéveg oto KdoTog ATTOORECEI
KaBapa AtTroTeAéouata XpRoewg
YtroAoira Mponyoupevwy Xpricewy
Aiagpopég Popoloyikot EAEyxou
ATToBepaTik@ Trpog AlaBeon

®o6pog Eicodnuarog

Noitroi Podpoi

TakTikd ATToOepaTIKO

Mpwto Mépioua

Eidika & ‘EkTaKTa ATTOBEUATIKG
AgopoAdoynta ATroBepanikd

ApoiBeg MeAwv AL

Y1ohoimo Kepdwv €1g Néo

3.289.378.557
5¥6:6i956:229
2.713.683.328
121.903.341
128.985.467

52.609.058
5.288. 116
5.285. 196

3.091.098.807

28.142.916

1.839.240.000
1.225.716.891

6.602.788.146
GOAG2 MO0

5.803.158.166
277.884.191
171.091.541

-39.563.693
30.703.444
30.703.444

©6.114.248.721

70.583.085

4.951.800.000
1.091.865.636

1808027 7,980
900.923.329
12.101.854.651
390.273.897
110.676.087

34.349.075

1ER536E T A7 IO 1

82.635.393

61




NAPAPTHMA A - IZOAOIMEMO! ETAIPEIQN EMENAYZEQN XAPTO®YAAKIOY

EMMNOPIKH ENENAYTIKH 1997 1998 a'eapy. 1999
ZTOIXEIA 1ZOAOIZMOY

‘E€oda Eykatdoraong 6.084.688 1.844.736 86.577.602
Nayia 2.294.735 609.125 1°288HI6Y
ZUPMETOXEC - - -
ATTOBEpaTa - . ;
ATTQITACEIG 20.447.336 26.026.349 -
Xpedypagpa 2.288.779.080| 2.561.162.663| 12.309.155.880
AlaBéoua 101.672.217 4.200.650 15.845.991
MeraBarikoi Aoyapiacpoi = 88.044 28.869.662

LYNOAO ENEPIHTIKOY

2.419.278.056

2.593.931.567

12.441.737.302

1010 KepdAaia

MpoBAEwelg

MakpoTTpOBeoES YTTOXPEWTEIC
BpaxutpoBeopeg YTOXpeWoEiC
MeraBaTikoi Aoyaplacpoi

2.250.000.000

16687RoR2M
2.902.837

2.320.582.413

272.034.754
1.314.400

12.288.934 275

144.306.277|
8.496.750

ZYNOAO MABHTIKOY

2.419.278.056

2.593.931.567

12.441.737.302

ANOTEAEZMATA XPHZHZ

KukAog Epyaoiwyv Etaipeiag
Mpbécodol XapropuAakiou

KEpdn TwARcewy Xpeoypdgpwyv
KéoTog NwARogewy

‘E€oda AloiknTikAg AgiToupyiag
MioTwrikoi Toko!

ZUVOAO XpNHaT/KWV ATTOTEAEOHATWY
ZUVOAO AvOpyavwy ATTOTEAETUATWY
Zuvoho AttooBéoewy Mayiwy
Evowpatwpévee oto KdaTog ATrooREcel
KaBapd AtroteAéopara XpARoewg
YmroAorra Mponyouuevwy XpAogwy
Alapopég PopoAoyikol EAEyxou
AtroBeparika pog AiaBeon

®dpog Eicodnuaroc

Noirroi Popol

TaxTikd ATroBeparikd

Mpwrto Mépioua

Eidika & ExTakta ATToBepaTika
ApopoAdynta AToBepuarika

Apoifég MeAwv AL

Y1roAoimro Kepdwyv €ic Néo

571.892.211
115.381.022
456.511.189
06.553.738
2526071409

3.255.478
HORSA0AA9S5
1ONSIRONZES

45168851072
-55.148.554

3.687.418

1567.500.000

1 068091608
92.5698.150
968.316.947
62.532.652
592041024

- 54.145
7.504.402
7.504.402

SE9 . H27 278
636.189.679

7.355.187

225.000.00C
70.682.413

1.989.818.202
109.985.831
1.879.832.371
£4.258.903
33.304.208

10.227.121

198 8L4027 S0

13.676.108
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NAPAPTHMA A - IZONAOTMZMO! ETAIPEIGN EMENAYZEQN XAPTOQYANAAKICY

E=EAI=H 1997 1998 | o'sfap. 1999
ZTOIXEIA IZOAOTIZMOY

‘E€oda EykatdaoTtaong 3.744.889 2.461 168 46.070.113
Nayia 3.930.286 8.333.023 7.568.851
ZUPPETOXES 250.000 350.000 350.000
ATToBEpaTa - - .
ATTQITACEIC 32.440.174 73.207 €94 -
Xpedypagpa 1.248.950.264 1.163.696.064 2.136.710.292
AlaBéoiua 73.540.142 843.561.663 3.751.640.573
MeraBarikoi Aoyapiacpoi 1252.275 2.619.427 2.972.610

2YNOAO ENEPIHTIKOY

1.364.108.030

2.094.229.039

5.945.312.439

1010 KepaAaia

MpoRAEyeic

MakpoTTpOBeCUEC YTTOXPEWDEIC
BpaxutrpOBeoueC YTTOXPEWOEIC
MeraBarikoi Aoyapiacpoi

1.193.740.706
332.000

169.563.404
471.920

1.208.527.630
382°000

885.294.009
75.400

5.646.865.157
332.000

297.705.282
410.000

ZYNOAO NAGHTIKOY

1.364.108.030

2.094.229.039 |

5.945.312.439

AMOTEAEZMATA XPHZIHZ

KukAog Epyaoiwv ETaipgiag
Mpdocodor XapTtopuAakiou

Képdn TrwAncewy Xpeoypapuwy
KéoTtog MwAnocewy

‘EEoda AloiknTikAG AgiToupyiag
XpewaTikoi Tékol

ZUVOAO XpNnuaTt/kwy ATTOTEAECHATWVY
ZUVOAO Avopyavwy ATTOTEAECHATWY
ZUvoho AtTooRéocwy Mayiwy
Evowpatrwpéveg 10 KOGTOGATIOOREGE!
KaBapd AtToteAéopaTa Xproewg
YmroAoimra Mponyouuevwy Xprioewy
Alapopéc PopoAoyikov EAEyYou
AtroBeparnkda mpog Aidbson

Noirroi Popol

Takmiko AToBepaTiKG

Npwto Mépioua

Eidika & ‘Extaxta AToBepaTikd
A@poporoynta ATToBepaTnika

AuoIBEC Mehwy AZ

Ymoroimo Kepdwyv eig Néo

686.773.721
686.773.721

72.596.142
47.180.755
101.304
-101.304

5.924.804
5.924.804

566.885.520
97.876

4.065.352

236.250.000
318.141.647

8.000.00C

536.397 |

1.100.473.782
1.10C.473.782

135.676.967
62. 1631858
609.645
-609.645
98.058
4.760.062
4.780.062
898.131.670
536.397

19.883 556
7.032.246

862.312.500
31.554 247

14.000.000

3.652.630

1.021.139.769

76.948.785
3NS5 8%

7.534.379
901.501.418

6.913.891
i




NAPAPTHMA A - IZOAOTMZMOI ETAIPEIQN EMENAYZEQN XAPTO®YAAKIOY

EMENAYZEIZ ANAMNTYZEQZ 1997 1998 a'egapy. 1999
ZTOIXEIA IZOACIZMQCY

‘E€oda EykardaoTaong 4274932 3.077.088 2.248.474
Mayia 2.483.645 4971680 3.967.412
ZUMMETOXEC 360.000 360.000 360.000
AToBéuarta - - .
ATTQITACEIG 78.882.102 36.789.926 277.261.059
Xpedypaga 2.687.067.131F 4.095.805.733| 5.147.922.739
Ailabecipa 40.442.215 64.877.010 197.996.878
MeTaBarikoi Aoyapiacpoi 21.256.792 15.668.613 65.873.634

2YNOAO ENEPIHTIKOY

2.834.746.817|

4.221.550.050

5.695.630.196

1510 Kepaiaia

MpoBAEweiC

MakpotrpdBecueg YTTOXPEWOTEIC
BpaxutrpdBeopuec YTTOXPEWTEIC
MetaBartikoi Aoyap:acpoi

2.425.962.507
3.185.650

405.598.660

3.440.706.799
3.807.073

776.036.178
1.000.000

4.976.350.849
3.807.073

715.472.274

ZYNOAO MNABHTIKOY

2.834.746 .817

4.221.550.050

5.695.630.195

AMOTEAEZMATA XPHZHZ

Kukhog Epyaciwy ETaipeiag
Mpocodoi XaptopuAakiou

Képdn TTwAnoswy Xpeoypdpuwy
Kootog MwARoewy

‘EEoda AloiknTikAG AgiToupyiag
XPEWOTIKOI TOKOI

ZUVOAO XpNUaT/Kwy ATTOTEAECUATWY
ZUvoho Avépyavwy ATTOTEAETUATWY
ZUvoho AtrooRéocwv Mayiwy
Evowpuatwpéveg oto KooTog ATTooBEoE!
KaBapd AtroteAéopara Xproswg
YmoAoitra MNponyoupevwy Xprioewy
Aiagpopeg PopoAoyikou EAEyxou
AtroBeparnika Tpog AiaBeon

Nonroi ®épol

TakTiké AmmoBeparikd

Mpwto Mépioua

Eidika & ‘ExTakTa ATroBeparika
AQopoAoynTa ATTOBEUCTIKA

ApoiBéc MeAwv AZ

Y1roAoimo Kepdwyv €1g Néo

969.759.141
139.391.399
830.367.742
28.894.520
78.035.198
61.439
-61.439
5.807.410
3.349.745
3.349.745
868.675.394

6.107.042

372.556.800
482.011.552

8.000.000

1.846.681.916
126.101.663
1.720.580.253
588 QI0I
97.950.511
683.843
-683.843
5.886.217
4.9530.325
4.930.325
1.701.025.805

13.001.513

©65.280.000
1.014.744 292

8.000.000

1.625.315.726
88.929.158
1.536.386.568
23.007.161
55.872.244
441.099
-441.099
522%60
1.962.682
1.962.682
1.546.517.982

10.373.932
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NAPAPTHMA A - IZONOTZMC! ETAIPEIQN EMRENAYZEON XAPTODYAAKIQY

ENENAYZEIZ EPIAZIAZ 18997 1998 a'efap. 1999
ZTOIXEIA IZOAOIZMOY

‘E&oda EykataoTaong 248.179.445 276.367.807 276.367.807
Nayia 14.456.923 24.124.114 39.598.071
ZUPMETOXEG 4(08.000.000 408.000.000 1.138.103.560
ATTOBEpQTa . - -
ATTaiTAoEIg 360.808.232 1.160.038.760 52 .%41.899
Xpedypaga 25.269.249.191| 40.600.483.730| 60.592.080.975
AiaBEoiua 513.494.380 4.025.553.579 3.126.921.209
MeraBaTikoi Aoyaplaouoi 6.342.196 2.316.921 -
ZYNOAO ENEPIHTIKOY £ 26.820.530.367| 46.497.484.911| 65.225.852.721

1810 KepaAaia
MpoBAEYEIC
MakpotrpéBeoueg YTTOXPEWDEIG

2N MANO2S

4.064.302.435

46.148.568.612

334.226.760

58.233.774.628

6.745.004.964

BpaxutrpdBecuec YTTOXPEWGTEIC
MeTaparikoi Aoyapiaopoi — 23.412.403 14.688.539 247.073.129
ZYNOAOQO NABHTIKOY 26.820.530.367| 46.497.484.911| 65.225.852.721

ANOTEAEZMATA XPHZHZ

KukAog Epyaciwv Etaipgiag
Mpdécodol XapTopuAakiou

Képdn TTwWARCEwyY Xpeoypapwy
KooTog NwARoewy

‘E&oda AloiknTikAg AeiToupyiag
XpewoTikoi Tékol

2UVOAO XpnuaT/Kwy ATTOTEAECUATWY
ZUvoho Avopyavwy ATTOTEAEOHATWY
2UvoAo AtTTooBEcewy Mayiwy
Evowpatwpuéveg oto KboTocATTOORECE!
KaBapd AttoTeAéouarta XpRoewg
Y1réAoirra MNponyoupevwy Xproswv
Alapopég DopoAoyikou EAEyxou
ArroBeparixka pog AidBeon

Ddpo¢ Eicodriuatog

Noitroi ®épot

TakTiké AmoBeparikd

NpwTto Mépioua

CI0IKA & ‘EkTakTa ATTOBEHaTIKA
AgopoAdynta ATToBeuaTika

ApoIBéc MeAwv AZ

Alavoun Kepbwv oT1o MpocwTmike
YmoAoitmo Kepdwv €1g Néo

4.594.816.546
604.316.056
3.990.500.490
179.225.411
405.500.958
92.437.877
-92.437.877
122.428.110
68.930.843
68.930.843
4.040.080.409

8.5661.53
52.134.342

1.980.000.000
1.8983.484.529

12.600.000
3.300.000

11.964.669.989
11.964.669.989

481.257.017
560.243.345
98.338.686
-98.338.6858
-293.427.837

10.531.403.104

146.502.606

19.133.893.131

735.096.869
335.338.039
5.364.060
-5.364 060
-126.763.863

17.931.330.300

123.662.7486
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NAPAPTHMA A - IZOAOTIZMO! ETAIPEION ENENAYZEQN XAPTODYAAKIOY

EAAHNIKH EEX 1997 1998 a's€ap.1999 |
ZTOIXEIA IZOAOIZMOY

‘E€oda EyxaTtdocTaong 204.477.421 170.525.026 716.899.641
MNayia 18.967.887 76.284.353 289.829.727
ZUMMETOXEC - . .
AmoBéuara - - -
ATTQITACEIG 206.008.410 147.169.247 271.331.387
Xpeodypaga 34.122.325.959| 41.292.651.896| 76.977.303.431
Alabéotua 693.365.724| 11.471.884.322} 12.212.103.212
MeraBarikoi Aoyapracpoi 162.861.037 117.949.439 511.183.565
ZYNOAO ENEPIHTIKOY 35.408.006.438| 53.276.464.283| 90.978.650.963
1610 KepaAaia 30.026.758.740| 40.773.039.803| ©90.466.447.199
MNpoRAEweIg 36.798.539 40.433.710 38.683.710
MakpoTTpéBeoEC YTTOXPEWOEIG - - -
BpaxutrpdBeoueg YToxpewoeig 5.327.258.318| 12.430.096.396 473.520.054

MeraBarikoi Aoyapiacpoi

17.190.841

32.894.374

ZYNOAO NAGHTIKOY

35.408.006.438

53.276.464.283

90.978.650.963

AMNOTEAEZMATA XPHZHZ

KukAog Epyaciwy ETaipgiag
MNpocodol XapTopuAakiou

KEpdn TwAnoewyv Xpeoypdpwyv
Koéotog NwAAcewy

‘Egoda AloiknTikig AeiToupyiag
Motwrikoi Tékol

ZUVOAO XpnuaTt/Kwy ATTOTEAECUATWY
ZUvoAOo Avopyaviwy ATTOTEAEGUATWY
ZUvoAo AtrooBEoswy Mayiwv
Evowuatwuéveg oro K&oT0¢ ATTOORECEI
KaBapda AtroteAéopara Xprioewg
YmdAoitra MNponyoupevwy Xpriocwv
Aiapopég Poporoyikou EAEyxou
ArroBepaTikd pog AiGBeon

®bpo¢ Eicodrparog

Noitroi opoi

TakTikd ATToBepaTikd

Npwrto Mépiopa

Eidika & ‘Ekrakta ATToBeuarika
A@opoAdynta ATroBepaTikd

ApoiBéc MeAwv AL

Alavoun kepdwy oT1o MpoowTrikd
YmroAonmo Kepduwv ei1g N€o

9.147.958.874
1.299.863.567
7.848.095.307
433.979.920
375.789.504

81.698.062
79.884.185
79.884.185
8.419.887.512

70.839.370

5.118.750.000
3.216.398.142

13.800.000

23.098.448.868
1.757.977.509
21.340.471.359
1.245.681.467
454.706.550

85.281.242
90.888.480
90.888.480
21.483.342.093

159.781.030

10.530.000.000
10.746.281.063

17.280.000
30.000.000

25.597.697.544
1.056.392.873
24.541.304.671
1.599.924.910
194.194.914

72.191.771
113.738.456

23.762.031.035

137.871.588
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NAPAPTHMA A - IZONAOIMZMO! ETAIPEIQN EMENAYZEQN XAPTO®YAAKIOY

NEIPAIQZ ENENAYTIKH 1997 1998 a'egay. 1999
ZTOIXEIA IZOAOIZMOY

‘Egoda EykardaoTtaong 34.110.881 29.519.348 139.650.090
Nayia 1.838.861 1.024.620 843.333
ZUHMETOXEG - - -
AtroBépara - - -
ATTQITACEIC 297.258 26.825.792 1.176.900
Xpedypaga 8.761.979.597 10.791.006.472 16.192.751.410
AaBéoiua 1.953.256.255 379.423.775 6.824.941 219
MeTtaBarikoi Aoyapiacuoi 5.895.089 2.162.518 146.377.613
ZYNOAO ENEPIHTIKOY 8.757.377.941 11.230.032.525 23.305.740.565
1810 KepdAaia 6.978.770.050 9.184.391.012 21.485.098.333
MNpoBAEyeIg 1.101.240 1.602.472 1.602.472

MakpotTpoBeapueg YTTOXPEWOEIG
BpaxutrpdBeoueg YTToXpeEWOEIg
MeraBarikoi Aoyapiacpuoi

1.777.506.651

2.043.424 641
©614.400

1.763.320.560
55.719.200}

2YNOAO NABHTIKOY

8.757.377.941

11.230.032.525

23.305.740.565

AMNOTEAEZIMATA XPHZHZ

KukAhog Epyaciwv ETaipeiag

Npdécodoi XapTopuAakiou

KEépdn TTwARCEwWY Xpeoypagpuy

Kéorog MwAnocewv

‘E€oba AloiknTiKAg AcIToupyiag

MoTwTikoi Tékol

ZUVOAO XpNHaT/KWV ATTOTEAECHATWY

ZUvVOAO AvOpyavwy ATTOTEAECPATWY

ZUvoAo AtTooBéccwy MNayiwyv

Evowparwpéveg oToKOOTOCATTOOREC
KaBapd AtroteAéopara Xprioewg

YtroAoitra Mponyoupevwy Xpricewyv

Magpopég Dopoloyikou EAEyxou

AtroBeparika mpog AiaBeon

®bépo¢ Eigodriuarog

Noitroi Popol

Takrikd AmoBepaTikd

Mpwrto Mépicua

Eidikd & ‘Ekrakta ATToBepatika

AgpopoAdynta ATToBepaTika

ApoIBEg MeAwv AL

YmréAoiro Kepdwv eig N€o

2.044.673.656
167.767.292
1.876.906.364
125.870.918
93.329.103

83.743.981

23.006.978

23.006.978
1.909.217.616
-283.257.892

12.389.674

976.000.000
634.770.050

2.800.000

4.438.013.955
273.647.382
4.164.366.573
146.183.302
82.945 840

-12.914.884
17.751.172
17.751.172

4.195.989.929

34.768.967

1.952.000.000
2.205.620.962

3.600.000

4.511.543.5692
271.476.491
4.240.067.101

95.307.461

46.267.977

895.162
18.829.034

4.352.034.282

33.046.911




NAPAPTHMA A - IZOAOIEMO! ETAIPEION EMENAYZIEQN XAFPTO®YANAKIOY

INTERINVEST 1997 1998 a‘eap. 1999
ZTOIXEIA IZOAOINZMOY

‘Efoda EykardoTtaong 44 .938.779 29.928.867 53.151.295
Mayia 2.570.140 2.080.559 2.638.973
ZUPUETOXEG 6.395.332 6.489.880 6.489.880
ATroBépara - - -
ATTQITACEIG 156.976.718 82.787.630 42.051.883
Xpedypapa 1.238.608.628 1.511.281.391 3.173.151.089
Aiabéoiya 56.158.628 202.683.179 1.681.145.997
MeraBarikoi Aoyapiacpoi 12.947.099 7.859.288 9.506.808

ZYNOAO ENEPIHTIKOY

1.518.595.324

1.843.110.794

4.968.135.925

1010 KepaAaia

MpoBALWeEIg

MakpoTrpoBeouEg YTTOXPEWOEIG
BpaxutrpdBeopueg YITOXPEWOTEIG
MeTaBartikoi Aoyapiacuoi

1.245.225.358

269.923.732
3.446.234

1.368.975.666

458.113.397
6.021.731

4.852.335.100

114.800.825
1.000.000

2YNOAO MNAGHTIKOY

1.518.595.324

1.843.110.794

4.968.135.925

ANOTEAEZMATA XPHZIHZ

KukAog Epyaociwyv ETaipeiag
Mpocodol XapTo@uAakiou

Képdn TmwAnoewy Xpeoypdpuwy
KbéoTog NMuwARcewv

‘E€oda AloiknTiknig Agitoupyiag
MoTtwTtikoi TOko:

ZUVOAO XPNMAT/KWV ATTOTEAECUATWY
2UVOAO AvOpyavwy ATTOTEAEOUATWY
ZUvoAo ATrooBécewy MNayiwv
Evowpartwuévec 610 KOOTOGATTOOREC
KaBapa AttoTeAéoparta XpAoewg
Y1réAoirra MNponyolshevwy Xprioswy
Aiapopég Poporoyikou EAéyxou
ATTOBepaTIKAa TTpo¢ AidBson

Aoitroi ®oépol

TakTiké AtroBeparikd

MNpwTto Mépiopa

Eidika & ‘ExkTakTa ATTOBeHaTIKA
AgopoAbynta ATToBepaTika

ApoiBéc MeAwv AX

Alavopn Kepdwv oto Mpocwikd
Y1rohoitro Kepdwv g1 Néo

492.273.562
53.147 560
439.126.002
43.284.198
62.478.933

1.988.935

15.837.166

792.295
373.454.495
-223.935.116

2.654.456

135.375.000
SIGIAE62

3.754.357
2.057.604

674.407.492
47.29£.663
627.111.829
61.747.817
71.141.805

1.335.455
16.071.793
1600 7AAS3
542.853.325

5.003.017

406.125.000
123.750.308

4.275.000
3.700.000

8i7#kgiz1. 946
38.766.433
833.205.483
39.428.545
51.259.647

398.104

781.681.828

5.822.394
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IONIKH ENENAYZEQN 1997 1998 a'egay. 1999
ZTOIXEIA IZOAOINZMOY

‘Etoda EykatdoTaong 14.564.321 3.429.636 2.464.906
MNayia 14 911.793 9.528.273 7.077.230
ZUHMETOXEG 2.400.560 2.738.196 3.126.476
ATTOBEQTa - - -
ATTQITAOEIG 108.135.835 190.053.279 458 970
Xpeodypagpa 2.560.77€.479] 3.309.375.366] 4.870.054.622
AlaBeoipa 447 664787 668.720.218| 1.147.920.551
Meraparikoi Aoyapiacpoi 26.813.205 11.436.163 28.112.740

ZYNOAO ENEPIHTIKOY

3.175.266.980

4.195.281.131

 6.059.215.495

1510 KepaAaia

MpoBALyelg

MakpoTTpOBeoues YTTOXPEWOCEIC
BpaxutrpoBeo e YTTOXPEWGTEIS
MetaBarikoi Aoyapiagpoi

2.808.761.823

366.505.157

3.584.667.567

510.764.045

5.443.572.996

615.642 499

ZYNOAO NAGHTIKOY

3.175.266.980|

4.195.431.612

6.059.215.495

AMOTEAEZMATA XPHZHZ

KukAog¢ Epyaciwv ETaipeiag

Mpbéoodoi XapropuAakiou

Képdn mwAncewy Xpeoypapuwy

KooTtog MwARcewy

‘E€oba AioiknTikng Agroupyiag

MoTwrTikol Toko!

ZUvoho Xpnuat/kwv ATTOTEAEGUATWY

ZUvOAO Avopyavwy ATTOTEAEOPATWV

ZUvoho ATrooRéccewy Mayiwv

Evowparwpéveg oto KOGTOGATIOORETEIG
KabBapd ATroTeALouaTa XpACEWS

YmoAoira MNponyoUupevwy Xpnoewy

Aia@opéc PopoAoyikou EAEyxou

AmroBepuarnka wpog AiGbeon

Aoiroi ®épol

TakTikO ATrOBeuaTiKd

Mpwro Mépioua

E1dIkG & ExkTakTa ATToBepuaTikd

AgoooAidoynTa ATTOBeuaTika

ApoiBéc MeAwv AX

Y1roAoiro Kepdwv €i¢ NEO

755.484.503
173.482.144
582.002.359
63.376.681
105.953.531
1}
24.390.889
16.501.451
16.501.451
610.545.180

6.699. 18§

315.000.000
288.845.999

1.550.706.418
fdisitoSiiiod
1.434.601.317
111.153.265
134.350.325

1058i7+892

18.768.951

18.768.951
1.20167400:220

14.494.176

525.000.000
775.905.744

ol

2.079.668.483
66.687.545
2.012 980.938
92.711.583
115.805.482

1.871.1561.418

12.245.989
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NAPAPTHMA A - IZONOIMZMO! ETAIPEIQN EMENAYZEQN XAPTOOYAAKIOY

ApopoAdynrta ATroBepaTikd
ApoiBéc MeAwy AZ
Ytrohoimo KepBwv gig NEo

480.458.711

MARFIN 1997 1998 a'egap. 1999
ZTOIXEIA IZOAOIZMOY

‘E€oda EykardcTaong 4 477 054 460.458.711 403.277.368
Nayia 4.622.980 12.173.088 15.136.145
JUPHETOXEG 796.300 1.147.700 394.000
AmroBéuara - . -
ATTQITAOEIG 3.380.128 151.490.000 1.171.830%685
Xpedypagpa 729.698.340! 11788.931.030; 17.435.081.131
AlaBecipa 17.462 537 13.406.010.292, 13.939.817.038
MeraBaTikoi Aoyapiaouoi 210.259 45.133.364 57.522.595
YYNOAO ENEPIHTIKOY 760.647.598| 25.865.344.185] 33.026.558.876
1810 Kepahaia 633.191.669| 24.368.777.138| 31.636.786.405
MpoBAtyeig - - 504.000
MakpoTrpOBeaueg YTTOXPEWOEIC - - -
BpaxutrpOBeouES YTTOXPEWOTEIG 125.452.671 1.487.194 117 1.382.138.292
MeTaBaTikoi Aoyapiacuoi 2.003.258 9.372.930 7.130.179
ZYNOAO NABHTIKOY 760.647.598| 25.865.344.185| 33.026.558.876
AMOTEAEZIMATA XPHZHX

KukAog Epyaciwv ETaipeiag 392.378.908 1. 188685789 7.938.463.969
Mpboodor XapTopuAakiou 32.926.076 295.891.093 -
Képdn TTwAnoswy Xpeoypapwy 359.452 832 822.472.696 -
KéoTtog MwAnocewy 40.882.027 145.620.294 457.295.476
‘E€oda Atoiknriki¢ Acitoupyiag 47.528.338 236.252.241 98.198.631
XpewoTikoi Tokol 152.863 135.397 560.692
2UvoAO Xpnuat/kwv ATTOTEAECHATWY -152.863 -135.397 -560.692
ZUVOAO AvOpyavwy ATTOTEAECUATWY 356.600 9.076.829
ZUvoAo AtrocBéocwy Mayiwy 6.994.393 119.834.335 58.878.302
Evowpatwuéveg o1o KdoTog ATTOCRED 6.994.393 119 834 .335 -
KaBapd AtroTeAéopara Xproewg 303.868.543 736.712.457 7.332.607.697
YmoAomra Mponyouuevwy XpAoewv - - -
Alagpopéc Dopoloyikou EAEyxou -

ArroBeparika mpog Aiabeon - 2.973.242

®o6pog Elcodnuatog . . 50.784.225
Aoirroi @opol 2.274.989 21.466€.988 13.814.205
TakTiké ATTOBeUATIKO - - -
NpwTto Mépioua 119.130.600 257.760.000

Eidika & ‘Exkrakra AmmoBeparikd 182.310 691 -
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NAPAPTHMA A -1ZOAOTZMOI ETAIPEIQN EMENAYZEQN XAPTODYAAKIOY

NnPOOAOZ

1997

1998

a'séap. 1999

ITOIXEIA IZOAQOINZMOY

‘E€obda EykardoTaong
Maya

S UMMETOXEC

AtTo8¢uaTa

ATTQITACEIS

Xpedypapa

AlaBéoipa

MeraBaTikoi Aoyapiacuoi

SEAINT3N
1522 28586"1158
4.075.585.413
23.358.328

421.859.021
19.542.222.3C1
5276.211.364
38.520.556

12.842.096
24.438.088.694
7.653.763.482
97.292.431

ZYNOAO ENEPIHTIKOY

19.325.258.026

25.278.813.242

32.201.986.703

161a KepaAaia

MpoRAEweIg

MakpoTrp08ecues YTTOXPEWTEICG
BpaxumpoBeoueg YTTOXPEWOEI
MeTaBarikoi Aoyapiacyoi

17.119.306.661

2.165.278.239
40.673.126

21.310.224 962

3.871.403.459
97.184.821

28.810.991.095

3.390.995.638

2YNOAO NMAGHTIKOY

19.325.258.026

25.278.813.242

32.201.986.703

ANOTEAEZMATA XPHZHZ

Kukhog Epyacuy ETaipeiag
MNp6oodor XapTopuAakiou

KEpdn TrwAnoewy Xpeoypapuwy
Kéorog NMuwhnocwv

‘E&oda AloiknTikAg Agiroupyiag
MicTwTtikoi ToKo!

ZUVOAO Xpnuat/kKwv ATTOTEAECPATWY
ZUVOAO AvOopyavwy ATTOTEAECHATWY
20voAo ATTooBéoewy Mayiwv
Evowpatwpéveg oto KOoTog ATTOGREC
KaBapa AtroteAéouata Xproewg
Yrréhoitra MponyoUuevwy XpAoewy
Alagpopég Popoloyikou EAEyxou
AmoBeparikd rpog AidBean

Noirroi Gopol

TakTikd ATroBepariko

Mpwro Mépioua

Eidika & ExTakTa ATTOBeaTIKG
ApopoAdynta ATTOBeuQTIKA

ApoiBég MeAwv AZ

YmroAoimmo Kepdwv €1 NEO

4.565.607.256
704.705.575
3.860.901.681
270.931.489
35.048.993

26.515.797

4.286.142.571
59.586.209

1.860.000.000
2.359.056.362

7.500.000

7.878.637.393
657.308.183
a2 2Mn2 290240
481.196.861
55.663.745

44.967.685

7.386.644.472

87 1226. W1

3.100.000.000
4.190.218.301

8.500.000

7.805.280.268
523.839.678
7.281.459.590
359808 70
37.984.331

130.926.97

7.561.851.138

61.085.005




NAPAPTHMA A - iZOAOMZMO! ETAIPEION EMENAYZEQN XAPTO®YAAKIOY

QPION 1997 | 1998 a'sfap. 1999
ZTOIXEIA IZOAOINZMOY l '

‘Etoda Eykaraotaong 27.428.123 11.907.009 34.892.434
Mayia 1 1 =
ZUUMETOXEC - - -
ArroBépara . . -
ATTQITACEIG 141.869.571 163.087.591 245.819.743
Xpeoypapa 1.581.019.729; 2.249 542.769 6.931.438.751
AlaBEoiua 130.852.994 158.644.719 726.339.469
MeraBaTikoi Aoyapiacuoi 30.755.739 10.028.348 1.121.596

ZYNOAO ENEPIHTIKOY

1.921.926.157

2.593.210.437

7.939.611.993

1010 KepdaAaia

MpoBAtwelg

MakpOoTTPOBECLES YTTOXPEWOELG
BpaxutrpOBeouEg YTTOXPEWTEIS

MeraBaTikoi Aoyapiacpoi

1.676.043.648
4.238.248

340.818.261
826.000

1.718.869.273
4.238.248

367.600.216
2.502.400

7.265.000.275
4.238.248

©65.815.066
1.558.404

ZYNOAO NABHTIKOY

1.921.926.157

2.593.210.437

7.939.611.893

AMNOTEAEZMATA XPHZHZ

KukAog Epyaciwy ETaipeiag
Mpodocodol XaptouAakiou

Képdn TTwAncewv Xpeoypdpwy
Koorog MNwAnoewy

‘E&oba AioiknTikng AeiToupyiag
MicTwTIKOi TOKO!

ZUVOAO XpriHaT/Kwy ATTOTEAECHATWY
ZUvoho Avopyavwy ATTOTEAECHATWY
ZUVOAO ATTooREcewy Mayiwv
Evowpatwpéveg oro K6oTOoC ATTOORED
KaBapd AtroteAécuara Xprioewg
YmoAoirra Mponyouuevwy XpRoewy
Alagpopéc PopoioyikoU EAEyxou
AtToBepaTnika TTpog AraBeon

Aoitroi ®époi

TakTikd ATroBeuaTIKO

MNpwro Mépioua

EidikG & ‘Extakra ATroBeuaTtika
A@opoidynta ATTOBEUUTIKA

ApoIBéc MeAwv AZ

Y1oAoirro Kepdwyv gig Néo

451.867.518
134.848.406
317.012.112
82.144.495
30.491.839

101.030.537
15.521.114
16.521.114

440.261.721

-28.425.85¢

3.345.214

375.000.000

6.000.0C0

27.486.648

1.5602.239.885
101.883.919
1.400.355.966
128.236.438
35.480.617

5.588/87 1
15.521.114
15.521.114

1.344.062 701
27.486.648

7.237.076

1.182.000.000
169.016.532

12.000.C00
1.295.741

1.494.397.259
84.657.009
1.409.740.250
£89.668:118
49.255.376

9.874.735
9.874.735
1.355.478.765
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MNAPAPTHMA B - YINOAOIMNZMOZ APIBMOAEIKTQN TQN EEX

AIOAIKH AEEX

1997

1998

a'e§ap. 1999

(KukAopopouv EvepynTikd +

3.051.830.052

7.123.755.221

11.243.413.799

MeraBarikoi Aoyapiacuoi Evepyntikod)/ 3.278.829 1.759.003 3.994.185
(BpaxutrpéBeoueg YTTOXPEWOEIS + 509.986.253 1.773.817.734 371.988.642
MetaBartikoi Aoyapiacgpoi FlaénTikou) = 3.811.327 4.934.182 95.614.400
AgikTnG 'Eppeong PevotdTnrag 5,94613 4,00591 24,05333
(AlaBéoipa + 536.604.981 292.889.760 3.075.169.751
Xpedypaga + 2.471.218.590 6.608.801.538 8.096.650.354
ATTaITACEIG) / 44.006.481 222.063.923 71.593.694
BpaxutrpdBeopeg YTTOXPEWOEIG = 509.986.253 1.773.817.734 371.988.642
Agiktng Apeong Peuotétnrag 5,98414 4,01606 30,22515

(KaBapa Képdn -
Mepiopara Mpovouiouxwyv Metoxwv) /
ZUvoAo 10iwv KepaAaiwy =

1.080.257.775

2.550.203.114

2.048.546.177

5.380.768.698

3.173.932.805

10.834.023.734

AmrodoTikéTnra I1Siwv KegaAaiwv

0,42360

0,38072

0,29296

{KaBapa Képdn +
Tékor Egoda *

1.080.257.775

0,99427

2.048.546.177

0,99096

3.173.932.805

0,99470

(1 - Poporoyikdg ZuvTEAECTAG)} /
ZUvoAo Evepynrikou = 3.064.267.868 7.160.330.268 11.302.436.440
AmmodoTikoTnTa Zuvodou KepaAaiwy 0,35253 0,28610 0,28082

AtrodoTikoTnTa I18iwv KepaAaiwy /
IATTodoTikOTnTa ZUVOAOU EvepynTikoy =

2.550.203.114
3.064.267.868

5.380.768.698
7.160.330.268

10.834.023.734
11.302.436.440

Atiktng AvdAuong Aopng KepaAaiwv

0,83224

0,75147

0,95856

ZUvoho Evepynrikou /
1810 KepdaAaia =

3.064.267.868
2.550.203.114

7.160.330.268
5.380.768.698

11.302.436.440
10.834.023.734
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AgikTng Xpnuat/pikng MoxAsuong 1,20158 1,33073 1,04324
Kukhog Epyaciwyv 1998 - 2.542.790.488

Kukhog Epyaoiwv 1997 / 1.242.626.426

Kukhog Epyaciwy 1997 = 1.242.626.426

Aciktng E&EAIENG KukAou Epyaoiwv 1,04630

KaBapa Képdn 1998 - 2.048.546.177

KaBapd Képdn 1997 / 1.080.257.775

KaBapda Képdn 1997 = 1.080.257.775

|AcikTng EEEMENG KaBapwy Kepdwv 0,89635
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NMAPAPTHMA B - YITOAOITZMOZ APIBMOAEIKTON TQON EEX

ALPHA EMNENAYZEQN

1997

1998

a'eap. 1999

(Kuxkhogpopouv EvepynTikd +
MeTaBaTikoi Aoyapiacuoi EvepynTikou)
(BpaxutrpOBeoHEG YTTOXPEWOEIG +
MetaBarikoi Aoyapiagpuoi MNabénrikoy) =

38.530.111.290
321.028.275
5.228.480.529

86.249.129.348
248.160.391
10.252.568.220

127.810.511.681
1.353.681.006
2.115.008.584

Agiktng Eppeong Pevorétnrag

7,43068

8,43674

61,07029

(AlaBéoipa + 1.211.121.886] 22.793.035.231 20.250.174.426
Xpebdypaoga + 37.205.686.632| 63.046.325.757] 107.555.257.255
AtTaiticeig) / 113.302.772 409.768.360 5.080.000
Bpaxutrp6BeoeC YTTOXPEWQOEIG = 5.228.480.529| 10.252.568.220 2.115.008.584
AgixkTng Apeong Peuotédtnrag 7,36928 8,41244 60,43026

(KaBapd Képdn -
Mepicuara Mpovopiouxwyv MeToxwy) /
ZUVoAO I18iwv KepaAaiwy =

9.133.602.180

33.737.957.599

22.039.538.696

56.560.633.445

27.587.376.756

127.922.928.717

AmroSoTIkoTNTA ISiwv KepaAaiwy

0,27072

0,38966

0,21566

{KaBapa Képdn +
Tokol ‘Eoda *

9.133.602.180

0,99036

22.039.538.696

0,99098

27.587.376.756

0,99184

(1 - PopoAoyIKOC ZUVTEAEOTAC)} /
ZUvoAo EvepynTikou = 38.966.438.128| 86.813.201.665; 130.037.937.301
AtmrodoTtikdéTnTa ZuvoAou KepaAaiwv 0,23440 0,25387 0,21215

AtrodortikotnTa 1diwv KepaAaiwy /
AtrodoTikéTnTa ZuvoAou EvepynTikou=

33.737.957.599
38.966.438.128

56.560.633.445
86.813.201.665

127.922.928.717
130.037.937.301

Agiktng AvaAuong Aoung KepaAaiwv

0,86582

0,65152

0,98374

2Uvoho Evepynrikou /
1810 Kepahaia =

38.966.438.128
33.737.957.599

86.813.201.665
56.560.633.445

130.037.937.301
127.922.928.717

Agiktng Xpnuart/pikAg MéxAeuong

1,15497

1,53487

1,01653

KukAhog Epyaoiwyv 1998 -
KukAog Epyaoiwy 1997 /
KukAog Epyaoiwy 1997 =

23.395.594.523
9.750.891.052
9.750.891.052

Atiktng E¢EMENG KukAou Epyaoiwv

1,39933

KaBapa Képdn 1998 -
KaBapd Képdn 1997 /
KaBapa Képdn 1997 =

22.039.538.696
9.133.602.180
9.133.602.180

Aciktng E§EMENG KaBapuwv Kepdwv

1,41302




NAPAPTHMA B - YINIOAOMZMOZ APIBMOAEIKTQN TQN EEX

ALPHA FINANCE

1997

1998

a'e§ap. 1999

(KukAogpopouv EvepynTikd +
MeTaBarikoi Aoyapiacuoi Evepynrikou)/

15.5688.673.187

1.025.267.612

17.341.679.438

881.275.351

39.016.460.846

555.486.774

(Bpaxutrp6Beoueg YTTOXpEWOoEIG +

MeraBartikoi Aoyapiacpoi Maénrikou) = 127.363.763 131.147.801 36.364.850
AceikTng 'Eppeong PeuvotdTnrag 2,75773 2,48103 9,53248
(AiaBEoipa + 825.035.702 2.193.727.876 1.5628.295.331
Xpedypaga + 7.724.204.758 6.759.342.645 7.424.949.489
ATraithoeig) / 279.542.284 566.440.314 3.560.306.691
BpaxumrpdBeopueg YTTOXPEWOEIG = 3.252.597.954 3.852.841.777 557.469.393
Agikrng Apeong Pevotétnrag 2,71438 2,47078 22,44706

(KaBapd Képdn -
Mepiopara Mpovopiouxwy MeToxwy) /
ZUVOAO 18iwv KepaAaiwy =

4.708.585.780

9.001.753.301

5.324.951.377

9.521.575.134

5.449.190.004

36.220.744.956

AmoSonkoTnTa 18iwv KepaAaiwy

0,52307

0,55925

0,15044

{Kabapa Képdn +

4.708.585.780

5.324.951.377

5.449.190.004

Tokol 'EEoda * 230.215.274 107.462.690 144.681.239
(1 - ®opoAoyikdG ZuvTEAEOTAG)} / 0,68541 0,68408 1,00000
ZUuvoho Evepynrixou = 12.323.412.745| 13.463.423.205 37.687.996.244
AtmrodoTikéTnTa TuvoAou KepaAaiwv 0,39489 0,40097 0,14843

AtrodoTtikotnTa 10iwv KepaAaiwy /
AtrodoTikéTnTa ZuvoAou EvepynTikou=

9.001.753.301
12.323.412.745

9.621.575.134
13.463.423.205

36.220.744.956
37.687.996.244

Atiktng AvaAuong Aopng KepaAaiwv

0,73046

0,70722

0,96107

ZUVOAO EvepynTikoU /
1810 Kepdhaia =

12.323.412.745
9.001.753.301

13.463.423.205
9.521.575.134

37.687.996.244
36.220.744.956

Aciktng Xpnuart/pikng MéxAguong

1,36900

1,41399

1,04051

KukAoc Epyaoiiv 1998 -
KukAog Epyaciwv 1997 /
KukAog Epyaciwyv 1997 =

4.455.493.951
4.784.930.521
4.784.930.521

AcikTng E¢EAIENG KUKAOU Epyaotwv

- 0,06885

KaBapd Képdn 1998 -
KaBapa Képdn 1997 /
KaBapd Képdn 1997 =

5.324.951.377
4.708.585.780
4.708.585.780

Aciktng EEEAIEnG KaBapwv KepSv
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MNAPAPTHMA B - YIMOAQOIZMOZ APIBMOAEIKTQN TQON EEX

AZNIX ENENAYTIKH 1997 1998 a'efap. 1999
(Kukhopopouv EvepynTikd + 2.114.165.875 2.715.207.308 7.083.077.508
MeTaBarikoi Aoyapiacpoi Evepynrikou) / 2.975.464 7.925.120 41.289.115
(BpaxutrpOBeopeg YTTOXPEWOEIC + 285.049.926 596.054.932 311.806.134
MeraBarikoi Aoyapiacpoi Madnrikouv) = 1.184.856 904.281 17.886.951
Agiktng ‘Eppeong Peuatétnrag 7,39652 4,56167 21,60909
(AtaBéciya + 130.782.743 239.619.326 904.770.624
Xpedypaga + 1.230.883.132| 2.435147.747| 6.156.641.483
ATraitioeig) / 752.500.000 40.440.235 21.665.401
Bpaxutrpdbeopeg YTTOXPEWTEIC = 285.049.926 596.054.932 311.806.134
Agiktng Augong PeuotéTtnrag 7,41683 4,55530 2271629
(KaBapd Képdn - 362.638.850 879.524.025 1.560.869.692

Mepiouara Mpovououxwy Metoxwv) /
ZUVOAo IBiwv KepaAaiwy =

1.850.836.252

2.144.392.182

6.847.168.355

AtroSoTikoTnra ISiwv Kepalaiwy 0,19593 0,41015 0,22796
{KaBapa Képdn + 362.638.850 879.524.025 1.560.869.692
Tokoi ‘E€oda * - 2 a3
(1 - ®opoAoyikOG ZuvTEAEOTAC)} / 0,99033 0,98867 J,99481
ZUvoAo EvepynrikoUu = 2.137.071.034 2.741.351.395 7.176.861.440
ArrodoTikoTnTa ZuvoAou KepaAaiwy 0,16969 0,32084 0,21749

AtrodoTikétnTa 18iwv KepaAaiwy /
AmrodorikdtnTa Tuvolou EvepynTikou =

1.850.836.252
2.137.071.034

2.144.392.182
2.741.351.395

6.847.168.355
7.176.861.440

AgikTng AvaAuong Aopng KepaAaiwyv

0,86606

0,78224

0,95406

ZUvoAo Evepynrikou /
10i1a Kepahaia =

2.137.071.034
1.850.836.252

2.741.351.395
2.144.392.182

7.176.861.440
6.847.168.355

Acixtng Xpnuat/pikig MoxAsuong

1,15465

1,27838

1,04815

KukAog Epyaciwyv 1998 -

1.036.581.331

KUkhog Epyaociwyv 1997 / 432.858.722
KukAog Epyaoiwy 1997 = 432.858.722
Acgiktng EEEMENG KUkAou Epyaoiwy 1,39473

KaBapa Képdn 1998 - 879.524.025
KaBapd Képdn 1997 / 362.638.850
KaBapd Képdn 1997 = 362.638.850
AcgikTng EZEMENG KaBapwy Kepdwv 1,42534
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NAPAPTHMA B - YIMTOAOTZMOZ APIEMOAEIKTQON TQN EEX

Mepiopara Mpovouiouxwyv Metoxwy) /
ZUVOAO IBiwv KepaAaiwy =

2.052.693.421

2.062.856.710

AlAZ 1997 1998 a'eap. 1999
(Kukho@opouv EvepynTiko + 2.032.453.830 2.360.709.066 4.187.619.386
MeraBarikoi Aoyapiacuoi EvepynTikou)/ 15.327.633 17.892.676 29.922.632
(BpaxutrpdBeopueg YTTOXPEWOEIS + 13.609.010 326.181.237 319.098.848
MetaBarikoi Aoyapiacpuoi Mabnrikol) = 28.000 807.437 4.987.136
Acgiktng ‘Eppeong PeuoTtétnrag 150,16352 7,27426 13,01365
(AlaBéoipa + 139.760.203 354.653.900 1.560.087.160
Xpedypapa + 1.868.302.414 1.997.615.445 2.490.375.335
ATTaITACEIG) / 24.391.213 8.439.721 137.156.891
BpaxutrpdBeopeg YTTOXPEWOEIG = 13.609.010 326.181.237 319.098.848
Agiktng Apeong PeuoroTnrag 149,34619 7,23742 13,12327
(KaBapd Képdn - 295.477 442 730.587.961 1.845.314.872

3.901.843.273

AtrodoTikoTnra ISiwv KepaAaiwv 0,14395 0,35416 0,47293
{Kabapa Kepdn + 295.477.442 730.587.961 1.845.314.872
Tékot E€oba * - - -
(1 - ®opoAoyikdg ZuvTeAEOTAG)} / 0,98819 0,98727 0,99657
ZUvoho EvepynTikou = 2.066.330.431 2.389.845.384 4.225.929.257
Atro8oTIKOTNTA TUVOAOU KepaAdiwv 0,14300 0,30571 0,43666

AtrodoTikétnTa 1diwv KepaAaiwy /
AtrodoTikéTnTa TuvoAou Evepyntikou =

2.052.693.421
2.066.330.431

2.062.856.710
2.389.845.384

3.901.843.273
4.225.920.257

AgikTng AvaAuong Aoprg KepaAaiwv

0,99340

0,86318

0,92331

ZUvoAo Evepynrikou /
1810 KepdAaia =

2.066.330.431
2.052.693.421

2.389.845.384
2.062.856.710

4.225.929.257
3.901.843.273

AgikTng Xpnuat/pikng MoxAeuong 1,00664 1,15851 1,08306
Kuxhog Epyaciwy 1998 - 889.948.634

KikAog Epyaoiwyv 1997 / 396.891.539

KukAog Epyadiwy 1997 = 396.891.539

Actiktng E¢EAIENG KUxkAou Epyaoiwy 1,24230

KaBapd Képdn 1998 - 730.587.961

KaBapa Képdn 1997 / 295.477.442

KaBapd Képdn 1997 = 295.477.442

|AgikTng EEEAIENG KaBapwv Kepdwv 1,47257
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MAPAPTHMA B - YNIOAOTMZMOZ APIOMOAEIKTQON TQN EEX

EONIKH EEX

1997

1998

a'e§ap. 1999

(KukAhogopouv EvepynTikO +

12.951.838.301

26.274.057.774

60.597.912.781

MeraBarikoi Aoyapiaopoi Evepynrikol)/ 86.120.958 92.144.337 128.571.365
(BpaxutrpdBeouES YTTOXPEWODEIG + 1.880.286.118 5.097.206.676 312.416.924
MeraBarikoi Aoyapiacpoi Naénrikow) = 18.540.000 66.486.183 -
Agiktng Eppeong PeuotéTRTag 6,86633 5,10607 194,37642
(AlaBéoua + 451.858.799 1.655.526.406 701.687.282
Xpedypaoa + 12.493.081.458 24.612.175.368 59.846.818.584
ATraiTnoeig) / 6.898.044 6.356.000 49.406.915
BpaxutrpoBeopeg YITOXPEWOEIG = 1.880.286.118 5.097.206.676 312.416.924
AgikTng Apeong Peuortornrag 6,88823 5,15460 193,96489

(KaBapa KEpdn -
Mepiopara MNpovouiouxwy Metoxwv) /
ZUVOAO I0iwv KegpaAaiwy =

3.091.098.807

11.156.900.459

6.114.248.721

21.303.486.095

12.5636.177.071

60.720.863.166

AmrodoTikéTnTta I5iwv KepaAaiwy

0,27706

0,28701

0,20646

{KaBapa Képdn +
Tékol E€oda *

3.091.098.807

0,99090

6.114.248.721

0,98846

12.536.177.071

0,99341

(1 - DopoAoyikdE ZuvTEAEOTNG)} /
ZUvoAo Evepynrikou = 13.061.243.537| 26.475.037.712| 61.041.138.848
ArrodoTtikéTnra TuvéAou KepaAaiwv 0,23666 0,23094 0,20537

AtrodoTikoTnTta I8iwv KepaAaiwy /
AtrodorikoTnTa ZuvéAou Evepynrikou =

11.156.900.459
13.061.243.537

21.303.486.095
26.475.037.712

60.720.863.166
61.041.138.848

AgikTng AvaAuong Aopung KepaAdiwv

0,85420

0,80466

0,99475

ZUvoAo EvepynTikoU /
101a KepaAaia =

13.061.243.537
11.156.900.459

26.475.037.712
21.303.486.095

©61.041.138.848
©0.720.863.166

AcgikTng Xpnuat/pikig MéxAsuong

1,17069

1,24276

1,00527

KudkAog Epyactwyv 1998 -
KdkAog Epyactwy 1997 /
KukAog Epyaciwy 1997 =

6.602.788.146
3.289.378.557
3.289.378.557

Agiktng E{EMIENG KikAou Epyaoiwv

1,00731

KaBapa Képdn 1998 -
KaBapa Képdn 1997 /
KaBapa Képdn 1997 =

6.114.248.721
3.091.098.807
3.091.098.807

Acgiktng EEEAIENG KaBapwv Kepdwv

0,97802
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NAPAPTHMA B - YITOAOIZMOZ APIBMOAEIKTON TQON EEX

EMNOPIKH EMENAYTIKH

1997

1998

a'efap. 1999

(KukAogopouv Evepyntikd +

2.410.898.633

2.591.389.662

12.325.001.871

Mepiouara Mpovouiouxwy MeToxwy) /
ZUvoAo 10iwv KepaAaiwy =

2.250.000.000

2.320.582.413

MeraBaTikoi Aoyapiacpoi EvepynTtikou)/ - 88.044 28.869.662
(BpaxutrpdBeoues YTTOXpEWTEIC + 166.375.219 272.034.754 144.306.277
MeraBarikoi Aoyapiacpoi MNadnrikou) = 2.902.837 1.314.400 8.496.750
AcgikTng Eppeong PeuoroTnrag 14,24224 9,48047 80,84834

(AlaBEoiua + 101.672.217 4.200.650 15.845.991
Xpebdypaoa + 2.288.779.080] 2.561.162.663] 12.309.155.880
ATraiThoEIG) / 20.447.336 26.026.349 -
BpaxutrpoBeopeg YTTOXPEWOEIG = 166.375.219 272.034.754 144.306.277
AgikTng Apyeong PeuoTtdétnrag 14,49073 9,52595 85,40863

(KaBapa Képdn - 416.335.972 939.127.279 1.882.027.970

12.288.934.275

ZUvoAo
Evepynrikoug =

2.419.278.056

2.593.931.567

AtmrodoTikornra I8iwv KepaAaiwyv 0,18504 0,40469 0,15315
{KaBapd Képdn + 416.335.972 939.127.279 1.882.027.970
Tékol E€oda * - - -
(1 - PopoAoyIkOC ZuvTeAEOTAC)} / 0,99114 0,99217 0,99273

12.441.737.302

ATTod0oTIKOTNTA ZUVvOAou KepaAaiwy

0,17209

0,36205

0,15127

AtrodoTikdTNTA 1Diwy KepaAaiwy /
AtrodoTikétTnTa ZuvéAou Evepynrikod =

2.250.000.000
2.419.278.056

2.320.582.413
2.593.931.567

12.288.934.275
12.441.737.302

Acgikrng AvaAuong Aoung KepaAaiwy

0,93003

0,89462

0,98772

ZUVOAO
EvepynTikou /
1810 KepaAaia =

2.419.278.056

2.250.000.000

2.593.931.567

2.320.582.413

12.441.737.302

12.288.934.275

Agiktng Xpnuart/uikng MéxAsuong

1,07523

1,11779

1,01243

KukAog Epyaoiwy 1998 -

1.060.915.097

KukAog Epyaciwv 1997 / 571.892.211
KukAog Epyaociwv 1997 = 571.892.211
Agiktng EZEAIENG KukAou Epyaoiwv 0,85510

KaBapa Képdn 1998 - 939.127.279
KaBapa Képdn 1997 / 416.335.972
IKaBapd Képdn 1997 = 416.335.972
Aeiktng E§EAIENG KaBapwv Kepdwv 1,25570
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NAPAPTHMA B - YITOAOTIZMOZ API@MOAEIKTQON TQN EEX

E=EAI=H 1997 1998 a'eap. 1999
(KukAogpopouv EvepynTikd + 1.354.930.580 2.080.465.421 5.888.350.865
MeraBarikoi Aoyapiacpoi Evepynrikol)/ 1.252.275 2.619.427 2.972.610
(BpaxumpdBeoueg YToXpewoeig + 169.563.404 885.294.009 297.705.282
MeraBarikoi Aoyapiacpoi Madnrikou) = 471.920 75.400 410.000
Agiktng Eppeong PeuotéTnrag 7,97589 2,35279 19,76190
(AlaBéoiua + 73.540.142 843.561.663 3.751.640.573
Xpedypaga + 1.248.950.264 1.163.696.064 2.136.710.292
ATTQITAOEIG) / 32.440.174 73.207.694 -
BpaxutrpoBeopeg YTTOXPEWOEIG = 169.563.404 885.294.009 297.705.282
AgikTng Apsong Peuotdtnrag 7,99070 2,35003 19,77913
(KaBapd Képdn - 566.895.520 898.131.670 901.501.418

Mepiopara Mpovouiouxwy MeToxwv) /
Z0voAo I18iwv KepaAaiwy =

1.193.740.706

1.208.527.630

5.646.865.157

AmrodoTikéTnTa I18iwv KepaAaiwy 0,47489 0,74316 0,15965
{KaBapd Képdn + 566.895.520 898.131.670 901.501.418
Tékol E€oda * -101.304 -609.645 -
(1 - ®opoAoyIkOg ZuvTeAEOTAG)} / 0,99283 0,99217 0,99233
ZUvoAo EvepynTikou = 1.364.108.030| 2.094.229.039 5.945.312.439
AmTodoTikdéTNTa TuVvOAou KepaAaiwy 0,41551 0,42857 0,15163

AtrodoTikoTnTa 1diwv KegaAaiwy /
ATTodOTIKOTNTA 2UVOAOU EVEPYNTIKOU =

1.193.740.706
1.364.108.030

1.208.527.630
2.094.229.039

5.646.865.157
5.945.512.439

AgikTng AvdAuong Aopig KegpaAaiwy

0,87511

0,57708

0,94980

ZUvoAo EvepynrikouU /
101a KepaAaia =

1.364.108.030
1.193.740.706

2.094.229.039
1.208.527.630

5.945.312.439
5.646.865.157

Acgiktng Xpnuar/pikAg MéxAsuong

1,14272

1,73288

1,05285

KukAog Epyaciwy 1998 -

1.100.473.782

KukAo¢ Epyaciwy 1997 / 686.773.721
KUkAo¢ Epyaoiwy 1997 = 686.773.721
AcgikTng E¢EMENS KikAou Epyaaiwy 0,60238

KaBapda Képdn 1998 - 898.131.670
KaBapd Képdn 1997 / 566.895.520
KaBapd Képdn 1997 = 566.895.520
AgikTng E¢EAIENG KaBapwv Kepdwy 0,58430
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NAPAPTHMA B - YIIONAOIMZMOZ APIBMOAEIKTQON TQN EEX

ENENAYZEIZ ANANTYZEQZX

1997

1998

a'sfap. 1999

(KukAogopouv EvepynTikd +

2.806.371.448

4.197.472.669

5.623.180.676

MeTaBarikoi Aoyapiacuoi EvepynTikou)/ 21.256.792 15.668.613 65.873.634
(BpaxutrpdBeGUES YTTOXPEWODEIG + 405.598 660 776.036.178 715.472.274
MeraBarikoi Aoyapiacpoi Nadnrtikow) = - 1.000.000 -
AgikTng Eppeong Peuordtnrag 6,97149 5,42207 7,95147
(AaBéoipa + 40.442.215 64.877.010 197.996.878
Xpebdypapa + 2.687.067.131 4.095.805.733 5.147.922.739
Amraitioeig) / 78.862.102 36.789.926 277.261.059
BpaxutrpoBeopeg YTTOXPEWOEIG = 405.598.660 776.036.178 715.472.274
AcikTng Apgong Peuotérnrag 6,91908 5,40886 7,85940
(KaBapd Képdn - 868.675394| 1.701.025.805 1.546.517.982

Mepiopara Mpovouiouxwy Metoxwy) /
ZUvoAo 18iwv KegpaAaiwy =

2.425.962.507

3.440.706.799

4.976.350.849

AmrodoTikéTnTa ISiwv KepaAaiwv 0,35807 0,49438 0,31077
{KaBapd Képdn + 868.675.394 1.701.025.805 1.546.517.982
Tokol 'E¢oda * -61.439 - 683.843 - 441.099
(1 - PopoAoyIKOC ZUVTEAEGTNC)} / 0,99297 0,99236 0,99297
2UvoAo EvepynTikou = 2.834.746.817| 4.221550.050| 5.695630.196
AtmrodoTikéTnTa ZuvoAou KepaAaiwv 0,30642 0,40278 0,27145

AtrodoTtikoTnTa I18iwv Kepaiaiwy /
AtrodoTIkOTNTa ZuvOAOU EvEpYNTIKOU =

2.425.962.507
2.834.746.817

3.440.706.799
4.221.550.050

4.976.350.849
5.695.630.196

Agiktng AvdAuong Aopung KepaAaiwv

0,85580

0,81503

0,87371

ZUvoAo EvepynrikouU /
1810 KegpaAaia =

2.834.746.817
2.425.962.507

4.221.550.050
3.440.706.799

5.695.630.196
4.976.350.849

AcgikTng Xpnua/pikAg MéxAsuang

1,16850

1,22694

1,14454

KukAog Epyaciwy 1998 -

1.846.681.916

KukAho¢ Epyaciwy 1997 / 969.759.141
KukAog Epyaciwy 1997 = 969.759.141
Acgiktng E¢EMENS KukAou Epyaaiwv 0,90427

KaBapd Képdn 1998 -

1.701.025.805

KaBapd Képdn 1997 / 868.675.394
KaBapd Képdn 1997 = 868.675.394
Acgiktng EEEANING KaBapwv Kepdwv 0,95818
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MNAPAPTHMA B - YTIOAOIMZMOZ APIOMOAEIKTQN TQN EEX

EMENAYZEIZ EPIAZIAZ

1997

1998

a's€ap. 1999

(Kuxkhogopouv EvepynTiko +

26.143.551.803

45.786.176.069

63.771.783.283

MetaBarikoi Aoyapiacuoi EvepynTikou)/ 6.342.196 2.816.921 -
(BpaxutrpOBeGHES YTTOXPEWODEIG + 4.064.302.435 334.226.760 6.745.004.964
MeraBarikoi Aoyapiacpoi Nabnrikou) = 23.412.403 14.689.539 247.073.129
Agiktng Eppeong Peuorénrag 6,39719 131,23203 9,12058
(AlaBéoiua + 513.494.380 4.025.653.579 3.126.921.209
Xpedypapa + 25.269.249.191 40.600.483.730 60.592.090.975
ATtraithoeig) / 360.808.232 1.160.038.760 52.771.099
BpaxutrpoBeopeg YTOXPEWOEIG = 4.064.302.435 334.226.760 6.745.004.964
AgikTng Apgong PeuoTtérnTag 6,43248 136,99135 9,45467

(KaBapa Képdn -
Mepiopara Mpovouiouxwy Metoxwy) /
ZUvoAo I10iwv KepaAaiwy =

4.040.080.409

22.732.815.529

10.531.403.104

46.148.568.612

17.931.330.300

58.233.774.628

AtmrodoTikérnra I8iwv KepaAaiwyv

0,17772

0,22821

0,30792

{KaBapa Képdn +

4.040.080.409

10.531.403.104

17.931.330.300

Tékol 'E€oda * 92.437.877 98.338.686 5.364.060
(1 - PopoAoyIKOG ZuvTEAECTAC)} / 0,98498 0,98609 0,99310
2UvoAo EvepynTikou = 26.820.530.367| 46.497.484.911 65.225.852.721
AtTodoTikéTrnTa uvéAou KepaAdaiwy 0,15403 0,22858 0,27499

AtrodoTmikoTnTa I10iwy KepaAaiwy /
AtrodorikotnTra ZuvdAou EvepynTikou =

22.732.815.529
26.820.530.367

46.148.568.612
46.497.484.911

58.233.774.628
65.225.852.721

Acgiktng AvaAuong Aoprig KepaAaiwv

0,84759

0,99250

0,89280

2UvoAo Evepynrikou /
1810 KepaAaia =

26.820.530.367
22.732.815.529

46.497.484 911
46.148.568.612

65.225.852.721
58.233.774.628

Agiktng Xpnuat/pikiig MéxAsuong

1,17982

1,00756

1,12007

KukAog Epyaciwy 1998 -
KukAog Epyaciwv 1997 /
KukAog Epyaoiwy 1997 =

11.964.669.989
4.594.816.546
4.594.816.546

Acgiktng EZEAIENG KUkAou Epyaoiwyv

1,60395

KaBapd Képdn 1998 -
KaBapd Képdn 1997 /
KaBapd Képdn 1997 =

10.531.403.104
4.040.080.409
4.040.080.409

Acgiktng EEEMENG KaBapwyv Kepdwv

1,60673




NAPAPTHMA B - YINOAOIZMOZ APIBMOAEIKTQON TQN EEX

EAAHNIKH EEX 1997 1998 o'egap. 1999
(KukAogopouv EvepynTikd + 35.021.700.093 52.911.705 465 89.460.738.030
MeTaBaTikoi Aoyapiacpoi EvepynTtikou)/ 162.861.037 117.949.439 511.183.565
(BpaxutrpdBeopeg YTTOXPEWOEIG + 5.327.258.318| 12.430.096.396 473.520.054
MeraBarikoi Aoyaplaopoi MNaénrikou) = 17.190.841 32.894.374 -
AgikTng ‘Eppeong Peuototnrag 6,58338 4,25497 190,00657
(AaBéoiua + 693.365.724 11.471.884.322 12.212.103.212
Xpeodypagpa + 34.122.325.959 41.292.651.896 76.977.303.431
ATTQUTOEIG) / 206.008.410 147.169.247 271.331.387
BpaxumpoBeopeg YTOXPEWOEIG = 5.327.258.318 12.430.096.396 473.520.054
Agiktng Apgong Peuotérnrag 6,57406 4,25674 188,92703

(KaBapa Képdn -
Mepioparta MNpovopiouxwy Metoxwv) /
ZUvoAo I18iwv KepaAaiwy =

8.419.887.512

30.026.758.740

21.483.342.093

40.773.039.803

23.762.031.035

90.466.447.199

AtmrodoTtikéTnTa I1Siwv KepaAaiwy

0,28041

0,52690

0,26266

{KaBapd Kepdn +
Tokol 'Egoda *

8.419.887.512

0,99157

21.483.342.093

0,99256

23.762.031.035

0,99420

(1 - PopoAoyikdG ZuvTEAECTNG)} /
ZuvoAo Evepynrikou = 5.408.006.438 53.276.464.283 90.978.650.963
AmodotikéTnta ZuvéAou KepaAaiwy 0,23780 0,40324 0,26118

AtrodoTikoTnTa 18iwy KepaAaiwy /

30.026.758.740

40.773.039.803

90.466.447.199

AtrodoTikoTnTa ZuvoAou Evepynrikou = | 35.408.006.438] 53.276.464.283 90.978.650.963
AcgikTng AvdAuang Aopng Kepaiaiwv 0,84802 0,76531 0,99437
Zuvoho Evepynrixou / 35.408.006.438| 53.276.464.283 90.978.650.963
1810 KepaAaia = 30.026.758.740| 40.773.039.803 90.466.447.199
Acgiktng Xpnuar/pikAg MéxAeuang 1,17922 1,30666 1,00566

KukAo¢ Epyaciwy 1998 -
KukAog Epyaciwy 1997 /
KukAog Epyagciwy 1997 =

23.098.448.868
9.147.958.874
9.147.958.874

Acgiktng EEEMENG KikAou Epyaoiwy

1,52498

KaBapd Képdn 1998 -
KaBapda Képdn 1997 /
KaBapd Képdn 1997 =

21.483.342.093
8.419.887.512
8.419.887.512

Acgiktng EZEMENG Kabapwyv Kepdwv

1,55150
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MAPAPTHMA B - YINIOAOTZMOZ APIBMOAEIKTQN TQN EEX

NEIPAIQY EMENAYTIKH 1997 1998 a'eap. 1999
(KukAog@opouv EvepynTiko + 8.715.533.110 11.197.256.039 23.018.869.529
MetaBarikoi Aoyapiacuoi Evepynrikou)/ 5.895.089 2.162.518 146.377.613
(BpaxutrpoBeoiieg YTTOXPEWOEIS + 1.777.506.651 2.043.424 641 1.763.320.560
MeTtaBarikoi Aoyapiacpoi Madnrikou) = - 614.400 55.719.200
AgikTng Eppeong Peuorétnrag 4,90655 5,47906 12,73488
(AiaBéoiua + 1.953.256.255 379.423.775 6.824.941.219
Xpedypapa + 6.761.979.597 10.791.006.472 16.192.751.410
Atraitiosig) / 297.258 26.825.792 1.176.900
BpaxurpoBeopeg YTTOXPEWOEIG = 1.777.506.651 2.043.424.641 1.763.320.560
Acgiktng Apeong Peuotédrnrag 4,90324 5,47965 13,05427

(KaBapa Képodn -
Mepiouara Mpovouiouxwy Metoxwy) /
ZUvoho I16iwv Kepaiaiwy =

1.909.217.616

6.978.770.050

A58 ECRE29

9.184.391.012

4.352.034.282

21.485.098.333

AtrodoTikéTnTa I18iwv KepaAaiwv

0,27358

0,45686

0,20256

{KaBapd Képdn +
Toxkoi ‘E€oda *

1.909.217.616

0,99351

4.195.989.929

0,99171

4.352.034.282

0,99241

(1 - POPOAOYIKOC ZUVTEAECTAG)} /
ZUvoAo Evepynrikou = 8.757.377.941 11.230.032.525 23.305.740.565
AmodoTikéTnTa ZuvdAou Kegaiaiwy 0,21801 0,37364 0,18674

ATtrodotikoTnTa I8iwv KepaAaiwy /
AtrodoTtikoTnTa ZuvdAou EvepynTikou =

6.978.770.050
8.757.377.941

9.184.391.012
11.230.032.525

21.485.098.333
23.305.740.565

AcgikTng AvdAuong Aopunig KegpaAaiwy

0,79690

0,81784

0,92188

2Uvoho EvepynTikou /
1810 KegdAaia =

8.757.377.941
6.978.770.050

11.230.032.525
9.184.391.012

23.305.740.565
21.485.098.333

AgikTng Xpnuar/pikA¢ MéxAeuang

1,25486

1,22273

1,08474

KukAog Epyaciwy 1998 -
KukAog Epyaociwv 1997 /
KukAog Epyaoiwy 1997 =

4.438.013.955
2.044.673.656
2.044.673.656

Acgiktng E¢EMIENG KUKAoOU Epyaoiwv

1,17052

KaBapa Képdn 1998 -
KaBapa Képdn 1997 /
KaBapa Képdn 1997 =

4.195.989.929
1.909.217.616
1.909.217.616

Acgiktng EEENIENG KaBapwv Kepdwyv

1,19775




NAPAPTHMA B - YINOAOTMZMOZ APIGMOAEIKTQON TQN EEX

INTERINVEST

1997

1998

a'e€ap. 1999

(KukAogpopouv EvepynTikd +

1.451.743.974

1.796.752.200

4.896.348.969

MetaBaTikoi Aoyapiacuoi Evepyntikou)/ 12.947.099 7.859.288 9.506.808
(BpaxuttpOBeCEG YTTOXPEWTEIC + 269.923.732 468.113.397 114.800.825
MeraBarikoi Aoyapiacpoi MNadnTikou) = 3.446.234 6.021.731 1.000.000
AgikTng ‘Eppeong Pevortérnrag 5,35791 3,80611 42,36460

(AloBéoiua + 56.158.628 202.683.179 1.681.145.997
Xpebdypapa + 1.238.608.628 1.511.281.391 3.173.151.089
Atraithoeig) / 156.976.718 82.787.630 42.051.883
BpaxumrpoBeopeg YTTOXPEWOEIG = 269.923.732 468.113.397 114.800.825
AcgikTng Apeong Peuorétnrag 5,37835 3,83828 42,65082

(KaBapda Képdn - 373.454.495 542.853.325 781.681.828

Mepiopara Mpovopiouxwy Metoxwv) /
ZUvoAo IBiwv Kepahaiwy =

1.245.225 358

1.368.975.666

4.852.335.100

AtroBotikéTnTa 15iwv KepaAaiwy 0,29991 0,39654 0,16109

{KaBapa Képdn + 373.454.495 542.853.325 781.681.828
Tokol ‘ECoda * - - .
(1 - PopOAOYIKOG ZUVTEAECTNG)} / 0,99289 0,99078 0,99255

>UVOAO
[Evepyntikol =

AtrodoTikéTnra ZuvoAou quﬁ);aiguy 7

_ 0,24592

1.518.595.324

AtrodoTikoTnTa Idiwv KepaAaiwy /
IATTodoTIKOTATA ZUuVvOAou EvepynTikou =

1.245.225.358
1.518.595.324

1.843.110.794

1.368.975.666

_1.843.110.794

4.968.135.925

_0,15734

4.852.335.100
4.968.135.925

AgikTng AvdAuong Aopng Kegpaiaiwv

0,81998

0,74275

0,97669

ZUvoAo 1.518.595.324 1.843.110.794 4.968.135.925
EvepynTikou /

1810 Kepahaia = 1.245.225.358 1.368.975.666 4.852.335.100
Acgiktng Xpnuar/pikAg MéxAguong 1,21953 1,34634 - 1,02386
KukAo¢ Epyaciwy 1998 - 674.407.492

KukAog Epyaciwy 1997 / 492 273.562

KukAog Epyaoiwy 1997 = 492 273.562

AcgikTng ESEMIENG KikAou Epyaoiwv 0,36999

KaBapd Képdn 1998 - 542.853.325

KaBapd Képdn 1997 / 373.454 495

KaBapd Képdn 1997 = 373.454.495

Aciktng EEENIENS KaBapwyv Kepdwyv 0,45360
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MNAPAPTHMA B - YINIOAOIMZMOZ APIBMOAEIKTON TQN EEX

IONIKH ENENAYZEQN

1997

1998

a'egap. 1999

(KuxkAogopouv EvepynTiké +

3.116.577.101

4.168.148.863

6.018.434.143

MetaBarikoi Aoyapiacuoi Evepyntikoy)/ 26.813.205 11.436.163 28.112.740
(BpaxutrpoBeoeg YTTOXpEWOEIS + 366.505.157 610.764.045 615.642.499
MetaBartikoi Aoyapiaopoi MNadnrikou) = - - -
AcgikTng Epupegong Pevotétnrag 8,57666 6,84321 9,82152
(AlaBEaiua + 447.664.787 668.720.218 1.147.920.551
Xpeoypapa + 2.560.776.479 3.309.375.366 4.870.054.622
ATraiTAoeIg) / 108.135.835 190.053.279 458.970
BpaxumrpdBeopeg Ymoxpewoeig = 366.505.157 610.764.045 615.642.499
Agiktng Apeong PeuoTtédtnrag 8,50350 6,82448 9,77586
(KaBapa Képdn - 610.545.180 1.315.400.220 1.871.151.418

Mepicuara Mpovopiouxwy Metoxwy) /

2.808.761.823

3.584.667.567

5.443.572.996

2UvoAo I6iwv Kepaiaiwy =

AtrodoTikéTnTa Idiwv KepaAaiwyv 0,21737 0,36695 0,34374
{KaBapd KEpdn + 610.545.180 1.315.400.220 1.871.151.418
Toko 'E€oda * - - -
(1 - PopoAoyikdG ZUVTEAECTAG)} / 0,98903 0,98898 0,99346
ZUvoAo Evepynrikou = 3.175.266.980 4.195.281.131 6.059.215.495
AtTodoTikOTNTA ZUuvoAou KepaAaiwy 0,19228 0,31354 0,30881

AtrodoTtikotnTa 18iwv KepaAaiwy /
AtrodotikétnTa ZuvoAou Evepynrikou =

2.808.761.823
3.175.266.980

3.584.667.567
4.195.281.131

5.443.572.996
6.059.215.495

AgikTng AvaAuaong Aoung KepaAaiwv

0,88458

0,85445

0,89840

ZuvoAo Evepyntikou /
1010 Kepahaia =

3.175.266.980
2.808.761.823

4.195.281.131
3.584.667.567

©6.059.215.495
5.443.572.996

AgikTng Xpnuat/uikAg MoxAsuong 1,13049 1,17034 1,11310
KukAog Epyaciwyv 1998 - 1.550.706.418

KukAog Epyaoiwy 1997 / 755.484.503

KudkAog Epyaciwy 1997 = 755.484.503

AcgikTng EEEAIENG KukAou Epyaoiwv 1,05260

KaBapa Képdn 1998 - 1.315.400.220

KaBapa Képdn 1997 / 610.545.180

KaBapa Képdn 1997 = 610.545.180

Aciktng EEEMENG KaBapwv Kepdwv 1,15447 ﬁﬁq .
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NAPAPTHMA B - YINOAQOINZMOZ APIOMOAEIKTQN TQN EEX

MARFIN 1997 1998 a'egap. 1999
(KukAogopouv Evepyntiko + 750.541.005 25.346.431.322 32.550.228.764
MertaBartikoi Aoyapiacuoi Evepynrikou)/ 210.259 45.133.364 57.522.595
(BpaxutmrpdBeoueg Ymoxpewoeig + 125.452.671 1.487.194.117 1.382.138.292
MeraBartikoi Aoyapiacpoi MNaénrikol) = 2.003.258 9.372.930 7.130.179
AcgikTnG Eppeong Peuotétnrag 5,89028 16,96654 23,47117
(AlaBéoipa + 17.462.537 13.406.010.292 13.939.817.038
Xpeoypaga + 729.698.340 11.788.931.030 17.439.081.131
ATTaITACEIG) / 3.380.128 151.490.000 1.171.330.595
BpaxutrpoBeopeg YTTOXPEWOEIG = 125.452.671]  1.487.194.117 1.382.138.292
AgikTng Apeong PeuoTtoTnrag 5,98266 17,04312 23,55063
(KaBapa Képdn - 303.868.543 736.712.457 7.332.607.697
Mepiopata Mpovopiouxwv MeToxwv) / - - -
ZUVoAo 18iwv Kepahaiwy = 633.191.669| 24.368.777.138 31.636.786.405
AtTodoTIkKOTNTA ISiwv KepaAaiwy 0,47990 0,03023 0,23177
{KaBapd Képdn + 303.868.543 736.712.457 7.332.607.697
Tékol 'EEoda * - 2.973.242 -
(1 - PopoAoyYIKOG ZUVTEAECTAG)} / 0,99251 0,97086 0,99119
ZUvoho Evepynrikol = 760.647.598| 25.865.344.185| 33.026.558.876
AtrodoTikéTnTa ZuvdAou KepaAaiwv 0,39949 0,02859 ~0,22202
AmrodotikéTtnTa 18iwv Kepahaiwv / 633.191.669| 24.368.777.138 31.636.786.405
AtrodorikoTnTa ZuvoAou Evepynrikou = 760.647.598| 25.865.344.185 33.026.558.876
AcgikTng AvaAuong Aopung KepaAaiwy 0,83244 0,94214 0,95792
ZUvoho Evepynrikou / 760.647.598| 25.865.344.185 33.026.558.876
101a KepaAaia = 633.191.668] 24.368.777.138 31.636.786.405
Agiktng Xpnuat/pikig MéxAeuong 1,20129 1,06141 1,04393

KukAo¢ Epyaciwy 1998 -

1.118.363.789

KukAo¢ Epyaciwy 1997 / 392.378.908

KukAog Epyaciwyv 1997 = 392.378.908

Acgiktng EEEAMIENG KUkAou Epyaoiwy 1,85021 -
KaBapda Képdn 1998 - 736.712.457

KaBapd Képdn 1997 / 303.868.543

KaBapad Képdn 1997 = 303.868.543

Acgiktng EEEAI§NG KaBapwv Kepdwv 1,42444
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NAPAPTHMA B - YNIOAQOIZMOZ APIBMOAEIKTAON TQON EEX

NMPOOAOZ

1997

1998

a'e§ap. 1999

(KukAhogopouv EvepynTixd +

19.301.899.697

25.240.292.686

32.104.694.272

Meraparikoi Aoyapiacuoi Evepynrikou)/ 23.358.329 38.520.556 97.292.431
(BpaxutrpdBeaueg YTTOXPEWODEIG + 2.165.278.239 3.871.403.459 3.390.995.608
MeTtaBarikoi Aoyapiacpoi MNaBnTikou) = 40.673.126 97.184.821 -
AcgikTng ‘Eppeong Peuortérmrag 8,76051 6,36972 9,49632

(AaBEoiua +
Xpeoypagpa +

4.075.585.413
15.222.535.153

5.276.211.364
19.542.222 301

7.653.763.482
24.438.088.694

ATTaITnOoEIg) / 3.779.131 421.859.021 12.842.096
BpaxumpoBeopeg YTOXPEWOEIG = 2.165.278.239 3.871.403.459 3.380.995.608
Acgiktng Apeong PeuotdTnrag 8,91428 6,51968 9,46763

(KaBapa Képdn -
Mepiocpara Mpovopiouxwy Metoxwy) /
ZUVOAO 18iwv KepaAaiwy =

4.286.142.571

17.119.306.661

7.386.644.472

21.310.224.962

7.561.851.138

28.810.991.085

AmodoTikéTnTa 18iwv KepaAaiwy

0,25037

0,34662

0,26246

{KaBapd Képdn +
Toxkol ‘E€oda *

4.286.142.571

0,98610

7.386.644.472

0,98819

7.561.851.138

0,99192

(1 - PopoAoyIkOG ZUVTEAEOTAC)} /
ZuvoAo Evepyntikou = 19.325.258.026f 25.278.813.242 32.201.986.703
AtrodotikdéTnTa ZuvdAou KepaAaiwyv 0,22179 0,29221 0,23483

AttodoTikoTnTa Idiwy KepaAaiwy /
AmrodoTikoTnTa ZuvoAou Evepyntikou =

17.119.306.661
19.325.258.026

21.310.224.962
25.278.813.242

28.810.991.095
32.201.986.703

AtgikTng AvadAuong Aopnig Kepaiaiwv

0,88585

0,84301

0,89470

ZUvoAo EvepyntikoU /
151a KegaAaia =

19.325.258.026
17.119.306.661

25.278.813.242
21.310.224.962

32.201.986.703
28.810.991.095

AcgikTng Xpnuat/pikAg MéxAeuong

1,12886

1,18623

1,11770

Kukho¢ Epyaciwy 1998 -
KukAog Epyaciwy 1997 /
KukAog Epyaciwy 1997 =

7.878.537.393
4.565.607.256
4.565.607.256

Acgiktng EEEMENG KikAou Epyaoiwy

0,72563

KaBapd KEpdn 1998 -
KaBapd Képdn 1997 /
KaBapa Képdn 1997 =

7.386.644.472
4.286.142.571
4.286.142.571

Acgiktng EEEMENG KaBapwv Kepdwy

0,72338
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NAPAPTHMA B - YMOAOTZMOZ APIBMOAEIKTQN TQN EEX

QPIQN

1997

1998

a'sgap. 1999

(KukAogopouv EvepynTikd +

1.863.742.294

2.571.275.079

7.903.597.963

MeraBarikoi Aoyapiacuoi Evepynrikou)/ 30.755.739 10.028.348 1.121.596
(BpaxutrpOBeCEG YTTOXPEWOEIG + 340.818.261 867.600.516 668.815.066
MeraBarikoi Aoyapiaogpoi aénrikou) = 826.000 2.502.400 1.5658.404
Acgiktng ‘Eppeong PeuotéTnrag 5,54524 2,96666 11,79152
(AlaBéoua + 130.852.994 158.644.719 726.339.469
Xpebypapa + 1.591.019.729| 2.249.542.769 6.931.438.751
ATTaITAOCEIG) / 141.869.571 163.087.591 245.819.743
BpaxutrpOBeCUES YTTOXPEWOEIG = 340.818.261 867.600.516 668.815.066
Agiktng Apeong PeuotdTnrag 5,46843 2,96366 11,81731
(KaBapa Kepdn - 440.261.721] 1.344.062.701 1.355.478.765

Mepiouara MNpovouiouxwy Metoxwv) /
Zuvoho [Biwv KepaAaiwy =

1.576.043.648

1.718.869.273

7.265.000.275

AmTodoTikdéTNTA I1diwv KepaAaiwy 0,27935 0,78195 0,18658
{KaBapd Képdn + 440.261.721 1.344.062.701 1.355.478.765
Tdkoi1 EEoda * - - =
(1 - PopOAOYIKOC ZUVTEAEDTNG)} / 0,99239 0,99462 (,99308
2UvoAo Evepynrikou = 1.921.926.157| 2.593.210.437 7.939.611.993
ATTodoTIKOTNTA TUuVvOAou KepaAaiwy 0,22907 0,51830 0,17072

AtrodoTikéTnTa 18iwv KepaAaiwy /
AtrodoTIKOTNTa ZUVOAOU EVEPYNTIKOU =

1.576.043.648
1.921.926.157

1.718.869.273
2.593.210.437

7.265.000.275
7.939.611.993

Agixtng AvaAuong AopAc KepaAaiwy

0,82003

0,66283

0,91503

2UvoAo EvepynTikou /
1610 KegpaAaia =

1.921.926.157
1.576.043.648

2.593.210.437
1.718.869.273

7.939.611.993
7.265.000.275

Agiktng Xpnuat/pikAg MéyAsuong

1,21946

1,50867

1,09286

KukAo¢ Epyaciwy 1998 -

1.502.239.885

KukAo¢ Epyaciwy 1997 / 451.867.518
KUkAog Epyaciwy 1997 = 451.867.518
Acgiktng EEEMENS KUkAou Epyaoiwy 2,32451

KaBapd Képdn 1998 -

1.344.062.701

KaBapda Képdn 1997 / 440.261.721
KaBapa Képdn 1997 = 440.261.721
Aciktng EEEMgNG KaBapwv Kepdwy 2,05287
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