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. Xapaktnowotikd kat Katnyopieg¢ Metoxwv.

O petoyéq eival titAot ISloktnoiag.

* To Metoxko KepaAato tng kaBe etalpiag amoTeAsitol OO CUYKEKPLUEVO aPLOUO LETOXWV LE CUYKEKPLUEVN Ovopaotikn Aia.

® O KATOXOG LA LETOXNG EXEL CUMUETOXN OTa KEPSN (edpOoOV UTIAPYOUV) KAT AvVaAOYiQ OTO TTOCOOTO TWV UETOXWV TIOU KOTEXEL.

¢ H katoxn HETOXWV, CUVENAYETAL Kal dikatwpa Pridou ota opyava AnPng AmopAacewv TG EMXElpnoNC.

*OL YETOXEG UMopEel va eival OvouaoTtikeg (161oktNTNG elvat cuykekpluévo Noutkd n Quaoiko Npocwro) eite Avwvuueg (LOLOKTATNG
glval autog mou PpEPeL TNV PETOXN)

Awakpion Metagy Kowwv kat Mpovoutouxwv Metoxwv.

e OL kowecg uetoxec Sikaouvral kEpdn povo edpodoov n Aoiknon g Emyeipnong €xel anodaciost va StavepunBouv. AvtiBeta ot
TIPOVOULOUXEC UETOXEC SKaloUVTaL KABE xpoOvo Eva oTtaBepd Moco PeEPLOUATOG.

e 3¢ mepinwon mou n eneipnon anodacicel va pnv Slavelpel PEPLOUO OTOUG KOTOXOUG TWV TIPOVOULOUXWV HUETOXWV OF Hia
XPOVLKN Tiepiodo, uoxpeoUTal TNV KATABOAN CWPEUTIKOU UEPIOUATOC OE ETOUEVN XPOVLIKA Ttepiodo.

e [eVIKA Ol KATOXOL TIPOVOULOUXWV HETOXWV TPONYOUVTIAL TWV KOWWV HETOXWV OTnV Slavoun HEPLOMOTOG 1 O TEPUMTWON
PEVCTOTOLONG TIEPLOVUCLAKWY OTOLXELWV.

e JuvnBwg oL KAToXoL TPovopoLXwV HeToxwv dev €xouv Sikaiwpa Prdou ota opyava ARPng Anoddceswv (xwpig avtd va
onpalvel 6tL §gv umopoUV va UTIAPXOUV KOl TIPOVOULOUXEG LETOXEG Ue Sikaiwpa Yrdou).

Awakpion Metafl OVOpaoTIKWY Kat AVWVURWY METOXWV.

® Ol OVOUOIOTIKEG UETOYEG €LVAL OL ETOXEC OL OTOLEG avaypAdouV MAVW TOUG TO OVOMA KOl TO OTOLXELO TOU KOTOXOU, Ta omoia
Katoxwpilovtal kat oto Mntpwo twv Metoxwv. Epocov mpoPAEMETAL AMO TO KOTAOTATIKO TNG, OMOLASHTIOTE £TALPIA UIMOPEL va
EKOOOEL OVOLLOOTLKEG UETOXEC.

* Ol QVWVUUEG UETOXEC €lval OL LETOXEG OL omoleg dev avaypadouv MAVW TOUG TO OVOMO KAl TA OTOLXElD TOU KATOXOU, EVW N
petaBifaon toug yivetal pe amAn napdadoon (maAald ovopaoia: LETOXEG OTOV KOULOTH).

*H mAsloPndia Twv €TALPLWV TTOU ElvaLl ELONYUEVES O XPNUATLOTNPLAKEG AYOpEC KOLOOUV OVWVUUEG LETOXEG.




| Twég Avadopag Metoxng. |
| Ovoupaotwd Afia (Twur) Metoxrc (Nominal Value). Eivat N Twr tng MeToxnNg mou TPOKUTITEL €AV Slapécoupe To Metoxko (A i
| KataBePAnpévo) Kedhdhato piog emyeipnong e Tov GUVOAKS aplBpd HETOXWV. i
i Aoyiotikn Afia (Twr) Metoxng (Equity i Accounting Value). Eival n T thg METOXAG TOU TPOKUTITEL €4V SLALPECOUNE TNV !
i KaBopr} O¢on tng enixeipnong (I8 Kedpdhawa) pe to cuvolkd aptbpod petoxwy (Uropel va eivat peyahitepn, pukpotepn 1 ion g
i Ovopaotikrg Agiag) i
i Ayopaia Agia n Xpnuatiotnplakn (Twun) Metoxng (Market Value). AvtutpoowrieUel tnv A§ila tng Emxeipnong oe kdBe xpovikn i
i oTlyun. OucLaoTIKA ival TO TIUNUA TTOU KAToLog ival SlateBLuévog va KataBaAeL yla tnv amoktnon nocootwy Idloktnoiag og pia i

etalpia. H Ayopaia Afla OTIC TTEPLOCOTEPECG TMEPLMTTWOELS OSladEPEL ONUAVTIKA TOCO o tnv AoyLoTikr) aAAd Kupilwg amod tnv
Ovopaotikn Agla tng Metoxng.

Eniong, otnv nepintwon mou pia etapia ekdideL pog S1aBecon VEEG LETOXEG, N TLUA €kdoong ovopaleTal:

1.Twn ékdoong oto aptio: 6tav n Tun S1abeong Twv PETOXWV Elval lon KE TNV OVOUAOTLKA alol TG LETOXNAG

2.Twyn ékdoong UTEP TO ApTLO: OTaV N TN S1ABe0NC TWV PETOXWV Elval peyaAUTEPN AT TNV OVOUOOTIKA agia Tng LETOXAG
3.Twun €k6oong UM To ApTLo: OTav N TLUA SLABEoNG TWV HETOXWV Elval XUNAOTEPN atO TNV OVOUAOTIKA ala TNG LETOXNG

Napadetyua 1. To Metoxko KepAaAalo tng KATAOKEVAOTIKAG etatpiog MHIAZOX ATE. Avépyetal og 2.000.000 € amoteAoUpEVO Ao
100.000 koweg petoxéc. H KaBapny ©fon tng Emxeipnong eivat 4.000.000 €, evw n Xpnuatwotnplakn Afla tng Etalpeiag

TpoodLopitetal oe 7.000.000 €. eAyopaia 1 Xpnuatiotnplakn Ty Metoxng -> 7.000.000 / 100,000=70 €

eOvopaotikn Tuun Metoyng -> 2.000.000 / 100.000 = 20 €
e Noylotikr Afia Metoync -> 4.000.000 / 100.000 = 40 €

MNpwtoyeveic — AEUTEPOYEVELG AYOPEC.

* MNpwTtoyeveig ival oL ayopég mou adopouv TNV k600N VEWV HETOXWV (OL OTIOLEC KATA KOVOVA TIPOKUTITOUV €ite amnd avénon Tou
petoxwkoL Kedalaiouv, eite amnd dtavoun stock bonus), evw oL petoxEg mpoodEpovtal amo tnv idla Tnv etatpia.

* AsutepoyeVei§ eival oL ayopég mou adopolv TN SlompayudTeuon UMOPXOVIWV HETOXWY, XWPELC va emMnpedletal TO PETOXLKO
KEDAAALO TNG ETALPLOG, EVW OL LETOXEC TTPOOHEPOVTAL ATIO TOUC UTIAPXOVTECG LETOXOUG.




2. Xpfawn Xpnuatatnoak Opodoyia
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Epnopeuopdtnta Metoxwv. Eival €vag Asiktng HETPNONG TNG ocuxvotntag Slakivnong HeToxwv (ayopanmwAnole¢ PEow Tou
Xpnuatiotnpiou) Kot umoloyiletal Slolwpwvtog Tov aplBud Twv HETOXWV TIou Slakvibnkav £VTOC CUYKEKPLUEVNG XPOVLKAG
TLEPLOSOU TIPOC TO CUVOALKO apLlOUO HETOXWV TNC £TALPIAC. ITO MOPATIAVW TIAPASELYUO €AV O XPOVLIKN Slapkela piag eBdopadog
StakwvrOnkav 40,000 petoxeg o Asiktng Epmopevowpotntac ivat : 40.000 / 500.000 =0,08 1} 8% -

Agla Zuvallaywv. Eival évag Asiktng pétpnong tng aflag twv ocuvallaywv Twv HETOXWV (ayopamwAnocieg MEOW TOU
Xpnuatiotnpiou) kat umoAoyiletal moAAamAactalovtog Tov aplOpd Twv UETOXWVY TIoU SLOKWVABNKOV CE CUYKEKPLUEVN XPOVLKN
Teplodo, Pe TN HEoN TN cUVAAAAYNG yLa TNV UTtO e€€taon Tepiodo.

Margin Trading. Eival n dtadikacio otnv omoia oL emevOUTEG UMOPOUV VA AyOPACOUV LETOXEG UE ‘TieplBwplo’ (miotwon). Me tov
0po Margin evwooUE TO TOCO TIOU 0 EMEVOUTHE KaAeital va mAnpwoel iy to 10% tn¢ ouvoAlkn¢ agiag Twv Hetoxwv. To urtdoAouto
OVaYKOLO TT0O0O 0 eEMeVOUTAG OUCLAOTIKA To Saveiletal anod tnv tpanela (SLoapEéow TNS XPNHUATIOTNPLAKAG LE TNV Omolo avolyel T
OUYKEKPLUEVN BEon) Kal KaAeltal va KAAUEL KAl TO OXETLKO KOOTOC SAVELCHOU

Short Selling. Eival n mepintwon otnv onoia o eMevOUTAG MPWTA TTOUAA TLG LETOXEG, KoL META TIG ayopdlel (avtiBeta pe tnv Kown
XPNUATLOTNPLAKA AOYLIKI) ayYOpAc KoL TTWANGCNG LETOXWVY). 2 pia TETOLA TEPLMTWON, 0 eMevOUTN G tpoomabel va emwdeAnbel piag
TITWONG TNG TLUNAG TNG LETOXNG, OTOTe SavelleTal TIG LETOXEG KAL TIG TIOUAAEL, OAAQ €lval UTIOXPEWUEVOC OTO TEAOG TNG TtEPLOSOU, va
TLC EMOVAYOPACEL KAl VA TIG ETLOTPEPEL 0TO SAVELOTH.



revikog Asiktng Tupwv Xpnpatiotnpiov X.A.A. (I.A.T.X.A.A). O Asiktng Tou Xpnuatiotnpiouv Aflwv ABnvwy oe pia AeSopévn Xpovikn otyun (t)
LETPG TNV mocootiaio petaBoAn tng Aiag twv Metoxwv Staxpovikd (pLe onueio avadopdg 31/12/1980).

Xpnuotiotprakn Aéio Metoydv Agikn (t)

I".A.T.-Tevikog Asixktng Tipov (t) =

Xpnuotiotprakn Aéio Metoymv Agiktn (31/12/1980)

e Mia Twun tou Asiktn 4,157 otig 10/2/2006 onuaivel OTL OL LETOXEG TTOU AtOTEAOUV Tov AeiKTn €XOUV OnUELWOEL petafoln (avodo)
4,157% (N 41,57 popéc uPnAdtepa) og oXEON HE TIG THEC TWV OVTIOTOLKWV HETOXWV TtV 31/12/1980.

® OL LETOXEC TTOU aOTEAOUV ToV Agiktn Sev €lval To OUVOAO TWV ELCNYUEVWV LETOXWV OAAQ LETOXEC TTOU TTANPOUV KATIOLA KPLTHPLOL
To oxetilovtol TOCO HE TOCOTIKA OCO KOL TIOLOTIKA XOPOKTNPLOTIKA [epmopeuciuotnta (pevototnta), vPog kedalalomoinong
(xpnuatiotnplakn aia etatpiac), kepdodopia, Atadavela otnv MAnpoddpnon K.A.T.]

* AOyw tou mMARBou¢ Kal TNG SLadopPETIKOTNTAG TWV UETOXWY, TIOU Slampaypatevovtol os pia Kedpalatayopad, €xouv dnuioupyndel
EMUEPOUG Acikteg Tou afloAoyouv TNV Slaxpovikn €miboon, ETUAEYUEVWY HETOXWV HUE TIAPOUOLA XAPAKTNPLOTIKA (m.X. FTASE-20
ornou mepAappavel Ti¢ 20 UETOXEG HE TN peyaAUuTepn kedalatlomoinon, MIDCAP-40 omou meplhapfBavel 40 eTUAEYUEVEC UETOXEC
Meoaiag Kedalalomoinong pe vPnAn eumnopeuvopotnta, SMALLCAP-80 omou meplhapPavel 80 emAeyYUEVEG HETOXEG MIKPNAG
KedaAatomoinong k.A.1.)

Agikteg XpNUATLOTNPLWVY MOYKOOUIWG e LEYAAN onuaoia:
1.Dow Jones

2.Standard and Poors (S&P)

3.Nasdaq

4.FTSE-100

5.XETRA D

6.CAC-40

(Ou beikteg autol avtkatomtpilouv TN MOPELN HEYOAWY XPNUATLOTNPLAKWY Oyopwyv, VW N afla Twv TopAywywv TPoiovIwyY Tou
€XOUV WG UTIOKELEVO TTPOIOV TOUG Avw OeiKTeC, elval laitepa onUaAvTLKA)



H eloaywyn piag etalpiag os pla opyavwuévn Asutepoyevr ayopd KedaAaiou (m.x. X.A.A.) amoteAel pio and Ti¢ Baolkotepeg
HopdEg Apeong Xpnuatodotnong, Twv enevdutikwy oxediwv kabe etalpiag. H Stadikacia amotipnonc— npoodloplopog tng agiog
NG €TOUPLOC KL KOTA CUVEMELA TNG TN AldBeong tng HETOXNAG TNG Elval £vag cuvdUOOUOC TIOAAWY TIOLOTIKWY KoL TTOCOTLKWV

TIAPOUETPWY, KOOWG EMIONG KL TOU YEVIKOTEPOU «KALLOATOC» TWV AyopwvV Tn OTWYHUN looywync. OAol autol oL mapdyovTeg,

EVOWMOTWVOVTOL 0TO KATAAANAO poVvTéND amotipnong (ArmoAuTo 1 IXeTkd Movtélo).

NMAEONEKTHMATA - MEIONEKTHMATA

Ta mAgovektipota piag etawplag Tmou
XPNHUOTLOTHPLO €lval Ta akoAouBa:
1.Anoktnon véou HETOXLKOU KedpoaAaiou yla avamtuén twv
SpaotnplotnTwy TG €TaLpiac.

2.AleukOAuvon  tng duvatotnTaC TNG OMOTIUAONG TNG
etalplag  ywa HeANOVTIKEG ouvepyaoieg, efayopéc N
OUYXWVEUOELG

3.Auvatétnta tTNg €talploG va amoktioel kedpdalalo oto
HEAOV

ATO TV GAAN, N €l0AYWYN KOG ETALPLOC OTO XPNUATLOTAPLO
EVEXEL KATOla MELOVEKTAMATA. Ta Kuplotepa eivol Ta
akoAouBa:

1.H dtadikaoia eival dlaitepa akptPn, pe anotéAeopa to 5-
15% twv kepoAaiwv TOU avtAolvial va KAAUTITOuV Ta
£€€oda eloaywyng.

2.KaBe swonyuévn stalpia mpémnel va nmapadidel 1000 OTIC
OPXEC TOU XPNUATLOTNPILOU, OCO KOl OTIC ETOMTIKEC OPXEG
TOKTIKEG EKOEOELC ATIOTEAECUATWV.

3.H 8loktnoia tng eTapilog HETOPEPETOL OE HETOXOUC EKTOC
NG €TAUPLOC, PE ONMOTEAECUA VA YIVETOL EUKOAOTEPO va
xoOel o €Aeyxog.

Umaivel oto

AIAAIKAZIA EIZATQIHZ

H Stadkaoia yla va pmel pila etalpia oto XpnUOTLOTHPLO, OF
VEVIKEG YPOMUUEG KoL Ywplc va AdBoupe umoyn TG
Slapopetikég vopoBeaieg mou edapudlovral ot dadopeg
XWPEG, €lval n akoAoubn:

Mpwta amd OAa n etawpia mou Bélel va eloaxBel oto
XPNUOTLOTAPLO TIPEMEL va opioel tnv avadoxo etalpio —
Tpamnelo n/Kal xpnUaTlotneLakn, n onoia Kat Ba UAOTOLOEL TO
€pyo TNG €kS0OONG TWV VEWV HUETOXWV KOl TNG SLAVOUNE TOUC
0TOUG EMEVOUTEG.

Ev ocuvexeia n etalpia mPEMEL va TTPOETOLUACEL KoL VA SLAVELUEL
otou¢ umoPndloug enevOUTEC TO eVNUEPWTIKO PpUANGSLO, TO
OTTIOLO TIPWTA TIPETEL VA EYKPLOEL amod TIG apUOSLEC apXEC.

To teleutaio otadlo eival n mpoeyypadn TwWV UETOXWV TTOU
evlladEpovtal va AmoKTAOOUV TIC UETOXEC TNG etalpilag. Av
6ev kaAudOel n mMpoodepdUEVN TTOCOTNTA TWV UETOXWV ATIO TN
{ntnon, tote oL avadoxol avoAapBdavouv va ayopaoouv TIC
odlaveUNTeg HETOXEG. Av  umepkaAudpBel n IAtnon, TtotE
epapudletal €vag kavovag, ovaloya HE TO KPATOC TOU
Bplokopaote. Mo mapddelypa, HUMoOpel va  kavorolnBouv
TpWTA oL peyahol emevdutég, N va Swbel (oog aplBuog
LETOXWV, AVAAOYOC TOU aplOpol uttepkaiuyng.



H petafoln mou npokumntel ota dla KedpdAata tng etatpiag péoa and tn dtadikacia eLooywyng oTo XpnUaTLoTAPLO, mapoucLaeTal
oto akoAouBo mapddelypa. H texvikn etatpia TEMNQN ATE, oxedlalel tnv elocaywyn tng otnv Kupla Ayopd tou X.A.A. péca amno
v €kdoon 2,000,000 VEwV PETOXWV, LE TIOPAITNON TOU SLKOLWUOTOC TPOTIHNONG TwV MoAaiwyv PeETOXWV (Miot amo TG BaclkOTEPES
npoUmoBéoelg elocaywyng pio etatplag eival ol VEEC PETOXEG va SlateBolv oTo gUpl EMEVOUTIKO KOO Kal TOuG BeopikoUlg
Emevdutég, woTe va Lkavomoleital o kavovag TnG SLacTopag).

ApIBuog Metoxwv ETaipeiag rpo AdEnang 6.000.000
ApIBuog NEwv Metoxuwv Yo ‘Exkdoaon 2.000.000
Ovopaaomnkni Tigrg MeToxric 1,20€
Oikovopikr Atia / Tign AdBeang 3,680 €

Karaoraon MeraBoAwv 10iwv Kepadaiwy amd mv Eicaywyn wiag etaipeiag aro X.A.A. pe Auénon

Meroyikou Kegadaiou (A.M.K.)

LEOW EKBOONG VEWV LETOXWV

MeToyikd Kepdiaio
ApiBudc Metoywv
Ovouaaornkn A&ia Meroyric
TakTikd ATTofeHaTIKG
E151ké ATroBepaTiKS atrd Ekdoon YTép To dpTiO
Ymrohoitro Kepbuwy XpRoewv EIg VEov

151a Kegpdahma
NoyioTiki Agia / Book Value Meto)Xnc

Mo AMK.

AMK

7.200.000 €
6.000.000
1,20

450.000 €

1.200.000 €
8.850.000 €
1,48 €

2.400.000 €
2.000.000
1,20

5.200.000 €

7.600.000 €

Mera AMK.
9.600.000 €
8.000.000
1,20
(450.000 €
5.200.000 €

1.200.000 €
16.450.000 €
2,06 €

* Mapatnpeiote 0Tl cuPpwva pe tn dadikaoia arotipnong n Owkovoukn Afla (Market Value — Fair Price), tng etatpiag, eivat
uPnAdtepn amo tn Aoylotikn tng Akla (3,80 € > 1,48 €).
*AuTO eival Aoywkd adoUl n pév Aoylotikn Afla umoloyiletal pe PAcn TA LOTOPLKA OLKOVOMLKA otolxela (kataPfeBAnuévo
MeTtoxikd Kepahalo + TOKTIKO amoBeuatiko + mapakpatnBévta kEpdn), evw n Owovoulkn Afla Tng etalplog ekTLpdTal He Baon

TG MeAoVTIKEG-AvapevoeveG TaUELOKEG POEG.

*To mooo 1o onoio avtAeil n etatpia and tnv AMK avépyetal og 7,600,000€ = 3,80 x 2,000,000
*An6 1o Moo twv 7,600,000€ ta 2,400,000 € eyypadovtal wg avénon oto nén kataBeBAnuévo petoxko Kedpalato tng etapiag,
evw ta 5,200,000 €, avtutpoowrnévouv TNV unepatio epodoov n Owkovoutkn Atla tng etatpiag n Tyun AuaBeong Bewpeital otL

elvia unAdtepn tNg OVOUOOTIKAG.

*To mooo6 tTwv 5,200,000 eyypadetal wg e8IkO anobepatikd and £€kdoon umép To Aptio (w¢ Baon ywa to aptio Aoyiletal n

OVOUOOTLKA afla TNG UETOXNG).




Emxelpolpue va mpoodlopiooupe tnv Owkovouik — Eowtepikn Aéia (Fair Price — Intrinsic Value) piag petoxng pe Baon dvo
pnebodoug.

1. H mpwtn péBodog adopd ora AmoAuta Movtéda Anmotiunong (Absolute Valuation Models) Baon twv omoiwv n Ty piog
Metoxng (OwovouLKn 1 eowTePLKA afla) Omwe Kol KABs meplouoLakol oTolXelou UTIOKElHEVOU o agloAdynon, eival n MNapovoa
Afla twv Avapevopevwv-Melovtikwy Tapelakwyv Powv (KéEpdn 1 Mepilopata 1 KaBapég Tapelakég Pogg). Ovoualovtal Kot
MovTtéla NpoeddAnong Tapetakwyv Powv (DCF).

2. J0pdwva pe tn Asltepn MéBobdo twv Zxetikwv MovtéAwv Amortiunong (Relative Valuation Models — Agikteg MeTOXIKAG
AfLoAoynong), n Owovoulkn Atla piag Metoxng mpoaodlopiletal ocuykpLtika otn Bacn Kamowwv Aslktwv Metoxikng ALoAoynong,
LLE OMOELSNG — MAPOOLEG ETALPELEG I KAASOUC.

Ye kaBe mepintwon 1o {nToUpeVo €ival N afloAdynon TNG TLUNG KiaG HETOXNG OUTWE WOTE VA EVIOTIIOOUE EMEVOUTIKEG EUKALPLEC.
JUpPWVA LE TO 00O EXOUE TIEL £WG TWPA, OE IO ATTOTEAECUATIKA Ayopd oL TIUEG avTLKATOnTPilouv To cuvolo Twv MAnpodoplwyv
o€ pla etalpla kot n T avth woutal pe tnv Owovoulkn Atla (i ecwteptkn afla) Tng petoxns. Napolautad, dedopévou OTL oL
Ayopég bev Aettoupyouv AmoteAeopatikd, Ta Movtéda Amotiunong otoxelouv otov evioniopd Ymeptiunuévwy (Overvalued) R
Yrotiunuévwy (Undervalued) Metoxwv (amoAuTa 1 CUYKPLTIKA).

MYOOI KAl AAHOEIES (Damodaran)

1.H Stadikaoia amotiunonc eivat pior avTikeLUEVIKN EPEUVA YL TNV TpayuaTiky aéia?.
'OAecg oL peléteg petoAnmrouv. To epwTnpa eivol mOco Kal tpog nota kateubuvon. E€aptatal kat amo tov popéa o onoiog {NTa TV
€peuva (Kot KataBAAEL TO OXETIKO KOOTOC)

2. Mio kaAn amotiunon napeyel uio moAu koAn ektiunon tnc aéioc
Agv uTtApPYOUV AKPLBELG ATIOTLUAOELG

3.000 1110 T000TIKO TO UOVTEAD, TOOO KAAUTEPN N EKTIUNTN.
H katavonon evog unodelypatog Sev oxetiletal anapaitnta pe Ta Sedopéva mou MPETEL va xpnolpomnotnBouv. Eniong, oplopéveg
$OPEG AMAOLKA LOVTEAD £XOUV HEYAAUTEPN TIBaVOTNTA EMITUXIAC Ao Ta Tio oUVOETA.




KaBe etaipia €xel pio Eowtepikn A§ia (intrinsic value) mou pmopel va ektiunBetl pe Baon T avapevoueveg Tapelakég Pogg, Tnv
OVOUEVOUEVN AUENON TWV powv, KABwWGE Kal Tov Kivduvo mou  eVEXEL.

OLmAnpodopieg mou xpelalopaote elval oL akOAoUBeC:

1.H xpovikn Sldpkela Tou UTtO AmoTipnon otolxeiou

2.0l TOMELOKEC POEC KATA TN SLAPKELA TNG XPOVLKAG TOU SLAPKELAG

3.To mpoefodANTIKO EMITOKLO YLA VOl UTTOAOYIOOULE TLG TTAPOUCEG afLEC.

Alakpivoupe ta akdAouBa amoAuta LoVTEAQ amoTinongG:

I. Movtélo Npoe€ddAnong Meplopdtwy (DDM)
Il. Movtélo Mpoe€dPpAnong Adéopeutwy Tapelakwyv Powv (DFCF)

I. MovtéAa MpoeédpAnone Meptouatwy (DDM).

O npoodloplopog tng Owkovoutkng Aglag (Eowtepkn Akla ) Aikain TwuR) piag Metoxnig (P) oe pia 6edopévn xpovikn otyun (t), eival
n Napovoa Afia twv MeAlovtikwy Tapelakwy Powv, mpoeodAnUEVES Le TNV EAAXLOTN amattoupevn anodoon (kéotog kedpalaiou)

e

= 1+ k)

A) To l'evik6 Movtélo MpogfddAnong Mepiopdtwyv, n Otkovopikr Afla piag petoyng eivat cuvaptnon Twv MeAAOVTIKWY TPOPAENOUEVWV
Meplopdatwy rou Ba amodwoel n petoxn, mposfodpAnuéva pe To kootoc Kedpalaiov Twv Metoyxwy.

_ 4 d, d, d, N
— o=t @z @k T Ak P T 2 1+k)‘

I'eviko Movtédro
Mn Hengpacpévo

Aedopévou OTL N ekTinon tou MNevikol MovtéAou, amattel TN xpnoLLonoinon LEAAOVTLIKWVY XPNHATIKWY POWV 0TO ALNVEKEG, N XPNOTIKOTNTA
Tou audlopnteital, Le AMOTEAECHA VO XPNOLLOTIOLETAL LOVO WG YEVIKOG Kavovag. OL tapaAAayEG TOU LOVTEAOU TIOU XPNOLLOTIOLOUVTOL OTh
npaén sivat ot €€RG :



B) To Movtélo Mnbevikic MeyéBuvong, umoBétoupe OTL N emixelpnon Slavépel otabepd éva MOCOCTO QMO Ta €THOLX KEPSN TA omola Kal
enavenevOUEeL Pe avapevopevn anodoon (EBA) ion pe tnv ehdylotn anattolevn anddoon (n k6otog kepoahaiou). EvaAAAKTIKA, ovopdleTa Kal

Jtatikd Movtélo AmoTtipnong, oto omoio To cUVOAO TwV KEpSwWV SLAVEUOVTAL GTOUG LETOXOUG.

d d

P, = + < P
O A+k)I @+ k)2 (1+ k)» 70
o o . Avapevopeva Mepiopata ava petoxn d 0,35 €
P, - + +.. P == _— Koéotog Metoxikou Kegahaiou 11%
0T M+K)E  (1+K)? (1+ RE
d 035
)= — =318
k011

I To Movtélo Itabspng Mey£Buvong. 2tnv AoyLKkr) Tou HoVTEAOU auToU, N eTXelpnon uloBetel éva otabepd MOCOOTO MAPAKPATNONG KEPSWV
kaBe €to¢ (b) To omoio kal emevdlel pe otabepn amodoon (r), H Ty tng petoxng onuepa (adol €xoupe mopaAdBel to mapov péplopa do),
npoodlopiletal anod pia akohouBia pe otaBepo pubuod pey£Buvong (g=b*r) twv kepSwv (Kal KOTA CUVEMELX TWV HEPLOUATWY) KABE £TOG OTO

Awnvekéc:
_Do(1+09) N Do(1+9)° 4 Do(d+9)” _ _. Dby _Dol+9) , ,
0 1+ K): ark )2 ark)* k—g k—g Képdn/utx €Toug 0, e, 0,15€
MNooooto Mapakpatnong Kepdwv (b) 60,00%
EBA vewv emvbUoswv (r) 12,00%
Kootog Kepalaiou (k) 10,00%
dy=e,*(1-b) 0,06 €
PuBuog Meyévbuvong (g) 7,20%
*
Po = Dl _ Do(1+ Q) _ 0,06*(1+0,072) _230
k-g k-g 010-0,072
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A) To Movtélo Mey£Buvong 2 otadiwv. H mpooéyylon tng otabepng pey£Buvong oto Sinvekee, Bswpeital adehng, adou aviiBaivel oe PACLKEG
AOYIKEG TWV OLKOVOULKWY OTtw¢ 0 KUKAog Zwn¢ pilag Emxeipnonc. Ztnv Aoyikr tng wpipavaong, pilo emyeipnon avoamtiosTal e XoUNAOTEPOUG
puBpoUg oto peNov (g,) amd otL ta mpwta £Tn (g, >8,). To Movtého Ztabepric MeyéBuvong yia pia etatpia ot puBpoi peyéBuvong tng onoiag
oAAadouv amnd to €tog N Kol £Metta, petaoyxnuatiletol we e€Ng :

D,(1+g,)’ Py
_Z‘ A+k)  A+k)"

e
D (1 -|— gl DN 1 /(k — g 2) Mera rnv Aiavopn rou dy Kol EwC 10 TEAOC TOU 50U ETouc
= E —+ + Do (b=0,3, (1-b)=0.7) 0,23
(1 + k) (1 + k) N EBA véwv emevduoewy 14%
=1 puBLOS pEyEBuvOTS (g 1) 4,20%
KOOTOC Kepadaiou 6%
Merd ro 50 £roc 0 EBA vewyv emevlUoewy geiwveral oro 9%
KEpdn/uty 1€Aog Tou Sou Erous 0,404 5 ;
Mépioua ava peroxn d s 0,283 _ DU (1 + gl) + PS _ =
Mépiopa avd peroxr d ¢ =d 5(1+g ») 0,290 = (1+k) (1+k)
EBA véwv emmevblocwv 9% 5 ;
OUBLIOC pEVEBUVONS (03) 2.70% ZDU(1+g1) +D5(1+g2)/(1{€_g2) — 989
Kk6oT0g KeQaAaiou 6% = (1+k) A+k)

MNpocdLoplopdg tov pubpov Mey£Ouvong Meplopdtwy (g).
1. O eKkTILWUEVOC pUBUOG peyEBuvong Meplopdtwy e€aptatat amo tnv peyebBuvaon tng Kepdodopiag kat tnv MoArtik ALoVoung
Kepbwv ( 1-b 4 Payout Ratio 6mou b 10 m0oc0ootd mapakpdtnong KEpSwv).
0.273
g = IMocooto [Mapokpdtnong Kepddv (Retention Rate - b) x Atodoon Némv Enevdvoewv (I)

2. EvoANaKTIKA 0 puBuog MeyéBuvaong duvatatl va ektipunBet pe Baon ta mponyoupeva Mepilopata (yLo pio TpoyeVESTEPN XPOVIKN
Teplodo K ETwV) amo tov €AG TUTO :

D 1/k
g=(—)"-1
DO—k
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¢ MpoodLoplopndg tng Anatovpevng Anddoaong ) Kéotoug Kepalaiov twv Metoxwv (k). Ovopdletat kat Kéotog KedaAaiou
TwV Metdxwv adou n Atavourn Meplopdtwy Enetal tng e§umnpétnong twv Aomwv Xpnpatodotwv tng Emelpriong. YrnoAoyiletat
pe Baon to Movtélo Anotipunong MNeplovotakwy Itoeiwv (CAPM), i e Baon tnv yevikn e€lowaon

k = XwpicKivdvuvo Anddoon (Risk Free Rate) + ITpiu Kiwvdtvov (Risk Premium)

¢ To MovtéAo Anotipnong MepLopatwv XpnoLOTIOLELTOL YLOL ETAULPELEG OL OTTOLEG :
e akoAouBouv pia otaBepr) Meplopatikr MoALTIKY SLaxpovikd
e Sev unapyxouv Métoyol pe Kataotatikn MAsoPnodia A pe moocooto I16loktnaoiag tkavo va eAéyxouv tnv Aladikaoia
AnYng Anopdoewv (controlling Interests)

_________________________________________________________________________________________________________________________________
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A. MovteAo Z1aBepng MeyeBuvong

Mopaderypo Movtélov Amotipnong

Noyapragpog Amotehsoparwv Xpijong ‘Erog 0 ZT(IOSpﬁg MS’YéODVGT]Q
Nwhfioeig 10,000,000\ Z 0vodo Meroyey 1.250.000
Aamoupyikd Kdarog 4. 450,000\ Mepropar sury. (b=0,4, (T-h)=0,6) Do= 0,9936
Kéatog Aioiknomg 1.260 000|EBA véwwv emevBliewy 20% 1. Katafoln peptopdtmv 6To dnvekég
K.N.T.0.A. 4.300.000 |pLBpdc pevetuvans (o) 0,08 Z.HpOGOXﬁ 670 GDVTSXSG‘H‘[
Hpnparookovopikd Efodo B850.000(crrrenralpevn arrodoon 10% ] f
K.N.0. 3.450.000 [Mopakpdong kepdmdv
hopol " 1.380.000
Kabapd Kipdn 2.070.000
Yrohoyioere mv Eowrepikn ASia e petoxne onpepa 7?7
ETH
1 2 3 4 5 B 7
Mepiopara 10731 11,1589 [|[1,2516(1,3518| 1,4599 15767 | 1,7028
Mpostoghnuéa Mepiouar 05755 | 09578 |09404) 09233 09065 | osem0 | o&7m
Tign (Eowrepikn ASia) = Dy / (k-g) = 53,6544
B.MovTeAo MeyeBuvong 2 Zradiwy Mapaderypo Movrélov Amotipnong

Nia mv eraipeia XETRA o1 akcAow@eg mAnpopopicg dnpooisiovrar apéowg pera mv dravoprn rou Mepiopamog Do

Mera my Aravopr) rou Do kar £wg 1o rédog rou dou froug MS’YSOUVG“G 2 otadiov
Do (b=0.3, (1-5)=0,7) 0.8
EBA wéwnw errevdioonn T4% , ’ ,
ovBo peyeBuvone (4] 0,042 1.3 an)rapn nepiodo, ’Kawﬁokn
shdyroTn amaroiuevn arodoo] 6% HEPIOCHLOTOV GTO SU]VSKSQ
Merd ro réAog rou 40 froug o pUBNGE HEYEBUVTING JILHIVETT u “
Képdn'ary réhog rouw dou groug 13473 Z'HPOGO?CT] 010 GDVT&‘:}\'SGTH
KERBN avd peToxd TENoC rou Hou Erous (es=eq(T+gz) 13796 H(xpompa‘m(mg KSpS(DV
Mépopa D = DT+ 2) 80,9667
EBA i crmevdloowy 8%
PUBILOT pevEBuvan (gz) 024
eAd o QI Tolueyvn aTodoc] 6%
Edv np mpn Aiampayparsuong mg peroxnc sivar 21,24 Euro, va amopaoicere sav gival UTrspmipnjpév) n ummonpnuevn
ETH
1 2 3 4 5 5} 7
Mepiopota 05336 || 0,8556 |0 9051 (09431 09657 05389 |f 10127
Nposfoghnpsvo Mepioporo 0,7864 | 0,7731 [|07899|0,7470) 07217 05971 || 0E735
i D B 4 Dyl g) D5=D4xa+g%—
P=Z ] —+ = 5 =>P=Z ;g—l + 2 ( gﬁ)
Ak (d+5) a1+ k) A+ k)

T (Eowrepikn ASia) = | 24,315




Il. MovtéAa MpoefdwAnone Adéaucutwy Tauswkwy Powv (DFCF).

JUpPwva pe To povtélo MpoefdodAnong twv AdéopeuTwy TOUELOKWY POWV QUTO TIOU EPLYPADEL E TOV KAAUTEPO TPOTO TNV Al
KaBe emixeipnong, ival ot Tapelakeg Pogg — Cash Flow (ta petpntd) mou Ba eivat Stabéoiueg otoug Xpnuatodoteg tng Emyeipnong
(Metdyoug j AaveloTEg), HeTA TNV adalpéon Twv SAmavwy MPOKELUEVOU TNV AlaThpnon N eMEKTacn Twv Meplouolakwy ITolyeiwy
™¢ Emyeipnong. O Mabnuatikog Tumog Twv Adéopeutwy Tapelakwy Powv eivad :

Adéopevteg Tapeiokég Poéc (FCF) = Tapestokég Poéc amd Asttovpyia (CFO) + Tokot (1- OX) - Erevétvoeic (CAPEX)
Adéopevteg Tapetokég Poég (FCF) = Kabapd Képdon+ Tokot x (1- O.X.)+ AnooPéoeig - Metaforéc Kep. Kivnong
- Enevétoeig og Iayio (CAPEX)

TTpokeipévou Thy ATroTipnon MeToxwy pe Pdon Tic Adéopeuteg Tapeiakég Poég, emiAéyoupe peTalu :

A). Movtélo Npoe€ddAnong Twv Adéopeutwv Tapeltakwv Powv tng Emyeipnong — ATPE (Free Cash Flow to the Firm — FCFF), Ot
Abdéopeuteg Tapelakég PoEg mou mpoépyovtal amno tn Asttoupyia g Emixeipnong (apaipwvtag tnv @opoldoyikn Eéotkovounon
aro v kataBoAn Tokwv oTi¢ NETOUPYIKEG TauelakEC POEG) adalpwvTag TG AAmMAVEC yla VEEG eMeVOUOEL o Mayla Kal TiG
Aamnaveg oe Kepalato Kivnong.

FCFF = [Aerrovpykég Tapcraxég Poég] + [Tokor X (1-®@.X.)] — Exevdvoseis o Ilaywa

‘Onov [Asrtovpyikég Taperokéc Poég] = KaOapa Képon +Anocfécerg — Erevovoeig K. Kivnong
Apa
FCFF = [KaBapa Képon + Anocfécerg — Emevoveeic K. Kivnong| + [Tokor x (1-®.X.)] — Enevovesig og [aywa

H Aia tn¢ Etatpiag, mpoodlopiletal pe Baon to aBpolopa twv MpoPAemopevwy Adéopeutwy Tapelakwv Powv tng Emxeipnong
nipoe€odpAnuéveg e To Méoo Ztabuwko Kootog Keparaiov —M.Z.K.K. (WACC)

P = A&lo Etaipeioc= Z a FVS:EC)i
+

i=1
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B).Movtého MposfddAnone Twv Adéopeutwv Tapelokwv Powv twv Metdxwv — ATPM (Free Cash Flow to Equity — FCFE), Ot AS£0MEUTEC

Tapelakég Pogg mou avtlotolyoUV 0TOUG LETOXOUG TG eTalpiag, elval ot AdSéopeuteg Tapelakeg Poég tng Emuxeipnong, ocuv to KaBapo
Aavelopd kaBe €tog¢ (Ewopoéc amd Advela - Emwotpodr) Aaveiwv) pelov tig Kedbahalouyikeg emevbuoel, adalpwvtag Kal Toug

TIANPWTEOUC TOKOUC.

FCFE= FCFF + KaOapog Aaveiopog - Tékor x (1-d.X.)

‘Omov KaBapog Aaveiopog = Néog Aavelopdg — Arorinpopn Aaveiov

H Afla twv Metoywv (kal kot eméktacn n T tng Metoxng) mpoodlopiletal pe Pdaon to abpolopa twv MpoPAenopevwv AdEopeUTWY
Tapelakwv Powv tng Emiyeipnong mposodAnuéveg pe to Kootog Tou MetoyikoU Kepalaiou i Altattoupevn Anodoon twv Metoywv (k)

— P = A&ia [6iovKeparaiov= Z I(:1CIT(I)E
+

i=1

‘Omnou K to k6oTog TwV lwv KedboAaiwv - CAPM
2>rf + risk premium

EvaAAokTika, n afla Tou petoxkol kedalaiou pmopel va umoloylotel ameuBeiog amod tig Adéopeuteg Tapelakeg Poég tng etatpiag, ddou
adalpécoupe TNV mapovoa afia Twv Savelwv Kot TPocBECOUE T LETPNTA TNG ETALPLOC.

—> P =A&la [dlovKeporaiov= FCFF - Aaveia + Meonra
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¢ MNpoobdiopiopnog M.2.K.K. (WACC). Edocov ot FCFF eival ol Tapelokeg Pogg SlaBéaipeg oto cUvolo Twv Xpnuatodotwy, tTng etalplog to
ETUTOKLO TIPoeEOPANGNC oTaBuileL TNV amaltoV eV amodoon TG00 TwV AAVELOTWY 000 Kol Twv MeToOXwV.

M.EKK. (WACC) = Adveio ik, x(1-®3)+ 10wKepidoua
(Adveta + Tt Kegihaw) (Advero+ To Kepihod)

Ornou kg eivat n anawrovpevn anddoon twv cUVOAKWY YIOXPEWCEWY TNG EMXELpriong (LECO-OTOBUIKO EMLTOKLO AaVELGHOU) opdletal Kot k
10 Kbotog Kedahaiou twv Metoxwv (BAéne DDM),
¢ EruAéyoupe to DFCF dtav :
*H emuyeipnon Sev Slavépel pepiopata f étav Slavépel autd UToAEimovTal Twv ASEoUeUTWY TAUELOKWY Powv Twv MeTdywv
e Yriapyxouv Métoyol pe Kataotatikn MAsoPnoia f ye mooootod I16loktnoiag tkavo va eAéyxouv tnv Aladikacio AdPng Anodpaocewv (control
Premium)
eMpotyovpe to FCFF andé to FCFE, dtav n Xpnuotootkovouikr AtapBpwon tng Etatpiag petaBaletol Stoxpovikd r) ot AS£opueuteg TOUELAKEG
Po£¢ Twv Meto)XwV glval 0pVNTIKES
ela MPAKTIKOUG AGYOUG OL EKTIHNCELG MAG Vi TV Ttopeia Twv Adéopeutwy Tapelakwv Powv oto Ainvekég, KAvouv xpron tTng TeEAKAG 1
YnoAswatking Afiag (Terminal or Residual Value), Bswpolpue 6tL oL ATPE aufavovtal otabepd UETA T MPWTA £TN, KATA g 0TO dnNvekee (A
arAd apapévouy otabepég ota enineda tou tedeutaiou £touc Twv ektinnoswy, g=0). H Afia t¢ etatpiag (av voBetricoups to Movtélo
Abéopeutwy Tapetakwyv Powv tng etatpiog FCFF-AATE) untoAoyiletat wg e€AC:

Aéia Etalplag = Atia etaplog 0 £wg n £To¢ + Afia Etalpiag oto T€Aog tou n €Toug

n j—
Ao Exanpiog = FCFR___, FCFF,, = FCFF, x(1+g)
“~ (1+ WACC)' (WACC —g)x (1+WACC)"
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Mpoobiopiouog Tng Afiag Tng MeToxnc WE BPaon Tic ABEcueuTE TaUEIaKEg PoEg

HaoToo MeToyikol Kegpahsaiou (CAPM) (k) 12,0%
K aoTog Aaveldkiay Kegahaiury (kd) 6,0%
TEfZuvomkd Kepdioio A7 0%
. . o
:fzp f{hi\”ﬁ; jgﬂghig;lgug) 28‘:’.['300; v MEEE = 53 xk, x(1- D) +47%xk
Emoiog puBpog peveBuvang ATPE perd 1o So £Tog 5,0%
ooy g 000 Euro
7 2 3 4 5
KaBapd Kepdn 5400 6696 8303 9050 950,3
ATToCRECEIG 3000 3500 400,00 4000 A400,0
Tokorx (1-d %) 62,0 64,0 65,0 590 60,0
METGROAED KeEpaiaiou Kivnong 2000 2000 1200 1300 1450
Etmmevdiaeis o MNayia 4500 0.0 2500 1000 2000
(ATPE) FCFF 152,0| 8836 8253 11.134.0 89653
Mpoefophinueve; ATPE 140,77 7572 7340 83328 BSE.2
MNapovuca Atia A"I'PE'10750 £T0C (I?.V.FCFF] 3.120.9 i FCFF, = FOFF, x(1+ 2)
YTTohelHaTIK Aia TEAOC Sou £Toug (RV) 335057 > Y.A = WACC - 2)

Mapodoa Afia Y A (P W.RW) 227770 =
Afia Emixeipnone (Firm Value) 25.897.9 ___._|Firm Value=P.\.FCFF + P.V.RV |
HoBoapds Aoverauds (MNet Debt) 4.654.0

Afia 18wy Kepadaiwy 21.243.9 —-—-—-.|E{|uity Value=Firm WValue - Total Deht|

ApIBUGC MeToy Uv 5.000.000
Oikovopuikn Afia MeToxng 4.25

—— EvoALOKTIKA

FirmValue=">" Fery -+ FOFE x(+g)
F A+ WACCY  (WACC-g) x(1+ WACT)"
965 %
=3.1209 + SxA+5%) 558070
(8% — 5%)x (1+8%Y

Total Debt=4.654.0
Afia 15iwv Kegpahaiwy = 25.897.9 - 4.654.0 = 21.243.9
Owovopikn Afia Metoxnig = 21.243.,9 1 5.000.000pTy=4,25




Yt Stadavela avth 6a cuvoicoupe To eMITOKLO TIPOeEODANONG TO OO0 TIPETEL VA XPNOLUOTIOLCOUHE KATd Tiepinmtwon (avaloya pe To

HOVTEAO QTOTIUNCNG TTOU ETAEYOUE VO XPNOLOTIOLCOULE)

Erutokio Mpoe&owAnang: (k)
To emutokLo mpoe€dPpAnong umtoAoyLleTaL LE TN

LS xpr']on’tou Yrnodelypatog Anotipnong Neplovolakwy <
Ztoeiwv (CAPM)
BA. AwaAeén 5"-6": Ynobeiyuara toopporniacg otic

Emutokio MpoeéowAnang: MEKK <
ATO TN OTLYUN TIOU N ETALPLA XPNOLUOTIOLEL

Sdadopetikég mNyEG xpnuatodotnong, To Méoo

YtaBuiko Kéotog Kedbalaiou mpémet va

XpnotuomnotnBet

KepaAaiayopés BA. Awapaveia 15 tng mapoloac StaAeéng
kK=r;+B;lr, — 1] MIKK.(WACC)=— B0ve L 1-ax)+—owkKepdiua
(Advero + To10 Keparoa) (Advero + To10 Keparota)
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YNOOESEIZ 2010/2009 201172010 201272011 | [Yrohoyopog M.E.K.K. 2010 2011 2012
PuBuog avamntuéng mwAnoswy -10% -8% 2% | |Xwptg kvSuvo anodoon (i) 5,00% 5,00% 5,00%
PUBLOC HETAPBOAAC KaBapwy KeEpSWV -45,60%  -31,83% 43,80% | |Zuvteleotng Beta (B) 0,9310 0,9310  0,9310
MetaBoAr anooBéocewv 4.500 0 0| |EmutAeov anobdoan ayopag (Rm-i) 6,00% 6,00% 6,00%
DopOoAOYIKAG GUVTEAEGTAC 24% 23% 22% | | Metoxiko kootog kedaratou (K) 10,586% 10,586% 10,586%
PUBUOG peTABOARG TokwV(1-DF) 33,90%  -16,37%  -20,10%| |!K/ (daveia+IK) 0,2571 03115  0,3882
PuBuocg petaBoric kepalaiou kivnong -36,25% -43,45% -69,85% | [Aavewa / (Aaveia+K) 0,7429 0,6885 0,6118
MetaBoAn enevSUoEwV o€ TAyLa 47.366 -50.000 0| |Koatog davetopou (kd) 5,80% >,80% 5,80%
Méoo otadpuikd kdotog kedbaaiou 6,00% 6,37% 6,88% | | Poporoyikog ouvtereaTrig 24,00%  23,00%  22,00%
Growth rate (g) FCFF peta to 2012 2,50% MZKK 6,00% 6,37% 6,88%
tooa ag 000
2010 2011 2012 2013

KaBapad kEpdn xpnong €4.374  €2982 €4.287

Etnolec anooBEcelg €2.783 €7.283 €7.283

Tokol (1-Dz) €4.773 €3.992 €3.189

Enevbuoelg Kepahaiov Kivnong €32.123 €18.166 €5.477

Enevdloslg og mayLa € 50.000 €0 €0

ATPE (FCFF) -€70.194 -€3910 €9.283 ANAAYSH EYASOHSIAS

YroAewuotikn Agia €217.372 w¢ mpog to growth kat to M.Z.K.K.

I'I;xpoboa a&ia ATPE (FCFF) -€£66.223 -€£3.455 €7.604 €178.052 WACC 6,00%  6,88%  7,00%

Atia Etalpeiog € 115.977 .

Yuvolo Saveiwv(31/12/2009) €81.935 § Z'ODOA 190¢ Llbe 1,08¢

SUvoAo HeTpnTwV(31/12/2009) €45.673 o 2°0% 246151 142¢

Atia Metoykol KedpaAaiou £€79.715 © 3,00% 321€ 197€ 185¢

AplBpo¢ Metoxwv (o€ XxtAladeg) €52.800

Owovopukn Aéia €1,51

Xpnuatiotnplakn A§ia €1,31 19




1 ) . To Nocooto Enavenévéuong

2009 | 2008 | 2007 | 2006

¢ ATTICA BANK (b)
K&p&n Avd Metoxn (EPS) 0,005 | 0,079 | 0,193 | 0,011
Méplopa Ava Metoyxn (d) 0,000 | 0,000 | 0,100 | 0,000
MNoocooto Enavenévéuong (b) 1,00 | 1,00 | 0,48 1,00
To Kdotog 16iwv Kepalaiwv tng ATTICA
TIMH
BANK (k) =Rf+b(Rm-Rf) O AvaAutric Jewpel OtL n eEEALEN TwV otkovVouKWY UeyedWV TN¢ eTatpeiac ivat
Brra Meroxnc _beta 07573 uio mpoBoAn tn¢ teAeutaioc 4etiac
MeToxikd Aa@daAioTpo Kivouvou 6%
0
(Market Risk Premium) (Rm-Rf) P* - 0’0973 (1+ O, 0317) - 0,10 -
Etioia ATrodoon AKivoUVoU Xpeoypdgou (RT) 5% t 9,36%-3,17% 9,36% -3,17% ’
KoéoTtog 16iwv KepaAaiwv (k) 9,36%
2) 2009 2010 2011 | 2012 2013 (g = bxROE) | Y.A. 2013
NpoBAendpevo Mépiopa ava petoyn (d) 0,000 0,000 | 0,000 | 0,000 | 0,00201 2% 0,0250211
Kootog MetoxikoU kepalaiou (K,) 10,20%

Ektipnosig 2013

Képdn mpog 1abeon(2013): 1.641.395€
Mooooto mapakpdtnong: 70% YnoAoyiopdg Kéotog Metoyxikou KedpaAaiou

Kepdn mou Siaveipet: 492.418,5€ i:5% , Ry-i: 6% , b: 0,8662 — > K,—i+b(Rm-i): 10,20%
AplOuoG petoxwy : 244.885.573
Méplopa ava petoxn : 0,0020108 €

O AvaAutr¢ npayuatomnolel mpoBAEYELC yia Ta emOueva 4 £tn.

P,5 (umoAewupatiki aia) : 0,0250211 €

PLBLC EVEBUVONC (8) : 2% Mapovoa agia uMoAELUHATIKAG : 0,0169677€ P: 0,0183312 €

OEMA $YZHTHZHS. 20
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Aoknon 1. . H a&io piog petoyng amotipdtor cOpeova pe 1o AThd Xtatikd Ymoderypo Amotipnong Metoydv. Ta avapevopeva KEPOT oV LETOYN
v TV etanpio givor 2,85 €, evd 1 eAAy1oTn oToTOVUEVT 0TOS00T 0T EMEVOVTIKA GTOLYEID TOV AVIIKOLY 6TV 1010, Katnyopio Kivdvuvou gival
5%. Avn Ty ™g HETOYNC 0TO «TOUTAO» Ppioketal oto 52 €, motedeton 0Tt ivan dSuvatdv va, emttevydovy vepképdn 777

Acoknon 2. H o&io piog HETOYNG OMOTILATAL GOUP®OVO, e TO ATTAO ZToTkd Yodetypo Anotipnong Metoydv. Yrmoioyiote to Méoa Avapevopeva
Képdn avd £€tog, av 1 tun g ivor 10 € kot 1 eEldyiom amartovuevn Anodoon 10%. Ilotog givor o avapevopevog E.B.A. ?

Acoknon 3. H etoupia ALKA éxet otabepd képdn 2 €/petoyn, Ta omoia Kot dtaveiplel 6To GUVOAO TOVG GTOVG HETOYOVG TNS. EEKIVAOVTS amd Ta
KEPAN oV 30V £TOVC M gTOUpia Tapakpatel To S0% TOV KEPODV TPOKEIUEVOD TNV VAOTOIN oM KAOE £ToVg emevovTIK®Y o)ediv ue EBA 20%. Ta
EMEVOLTIKA GYEdI0 avapéveTal va, amodmcovy 1 €toc petd. Av n Méon EAdyiom armaitodpevn amoddoon g etaipiog eivar 15%, va vroroyicete v
Ecwtepicn A&ia ng Metoyng

-

Aoxnon 4. H petoyn g etaipiog CITY AKINHTA, dwompaypotedetor otny Tipy tov 3,05€. Me Bdon to Business Plan tng etaipiog, yia to étog
2004 avapévovtar képdn avd petoyn 0,3€ eved amd to 2005 ko petd omdTE KO 1) £TALPIN OAOKANPDOVEL TO £neVOLTIKO TNG [TAdvo (T0 omoio
GLVIOTOTO GE AYOPES OKIVITMOV G KEVIPIKA GNUEIN AOTIKAOV TEPLOYMV) ovapévovtor kEpon 0,5€ avd petoyn oto Amvekéc. H Atoiknon g etaipiog
akolovbei pio ToMTiKn ecmTEPIKNG XPNHaTod0TNoNG ard Ta Kabapd Képdn, napaxpatdvrag kdbe popd 10 60% kot S10vEHOVTOG TO VITOAOITO (G
pépiopa. Av To HOVTELD AmOTIUNONG TG LETOYNG Elvar pe BAOT TO AVOUEVOUEVO LEPIGLLOTO, VO YAPOKTNPIGETE TO PAOO OTOTEAEGLATIKOTNTOG TNG
ayopdg g mpog v T dwmpaypdrevong onuepa (02/01/2004) kot va mpoteivetan v KATAAANAN Kivion € kdmolo emevoutr, o omoiog mpotifetal
va ayopdoet petoyés g ovykekpluévng etanpiag. H eloyiotn amontodpevn amddoon 1 K661o¢ Kepaiaiov eivar 10%

Aoknon 5. H petoyn g etaupiog EAAOOMHXANIKH ATE, dwampayuotedeton otic 2/1/2006 otny tiun tov 5,05€. Mg Bdon ta Owovouikd
Amoteréopata g etapiag, yio 1o Owkovopkd €tog 2005, avapévovton kEpdN avd petoyn 0,643€ ek twv onoimv, n Atoiknon anogacilel va
daveipel g Mépiopo to 70% (Payout Ratio). AkolovOovrtag pio otabepn Mepiopotikn [ToAttikn kot pe Bdon Tig Enevovoels omd to
HopakpatnBévta Képdn, o pécog etrotog pubuog péyebuvong tmv kepdmv (g) yia ta emodpeva 4 £, extipdror o€ 3,6%, evd o puBudc ovtdg
avapéveror va petwbel oe 3% amod to So €rog kat yo mavta. Eqv ta kdotog Kepaiaiov givatl 8%, va vmoloyicete v Ecotepikn A&ia g Metoyng,
YPNOLOTOIDVTOG TO KOTAAANA0 Movtélo [IpoeEdpinong Tapeiakdv Podv.

B , , , 3 1KaaTog Metogikod Kegahdiou (CAPM) (k) 10,0%
Aoknon 6. .Emnyyeipodue v amotiunon g etapiog VRIGER, ue Bdon 1K6oToT Adveiakisv Kegahalwy (kd) 6.0%
10, 6TOLYKElR TTOV divovTton otov dimhavo Iivaka. Eqv to 0vodlo tov {IBro/z UvoIKG KEgaaa 60.0%
i . , ' | | POpOASYIKGS ZINWTEAETTH S 25 0%
KaBapov Aaveiopov tng etanpiag onuepa, avépyetot og 1, 980 € { PuBSC MeyEBuvaTg ATPE Weté 1o 40 rog 2,0%
Ie I3 I3 r I3 ! g
(mood o 000 €) ko M etaupio £yt ekddoet 4,000,000 petoyée, va | - S 000 f“m
VIOAOYIGETE TNV £0TEPIKT a&io TNG HETOYNG XPTCULOTOUDVTOS TO :ﬁi?r%i gssén 3.288,8 3238'8 3.225,3 4.253,3
KkatdAAnAio Movtého [Ipoe&dpinong Tapsioxmv Podv. Tokor a00| s00|  e50| 600
T T METOROASE Ke@ahaiou Kivnang 20000 1000 120,01 1100
Emevdioeg ae Mayio 165001 1.380,0] 3380032000
(ATPE) FCFF 1.590,0 | 2.530,0 | 1.082.5|1.912.6
Mposoghnyeveg ATPE 14719| 21681 858.7[ 14045
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