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IHPOAOI'OX

2TV GUYKEKPIUEVT TTTUYLOKNY Epyacio Bo LEAETGOVUE TPELG LETOYES TOV
Xpnuatiotnpiov Aoy Adnvov. H pdtn sivon 1 petoyn g etarpeiog TITAN, 1
devtepn 1 EAPAXH — YAAAIAAY AE. xoum Tpitn 1 AOGHNA A.T.E., ot omoieg
avikovv otov Kataokevaotikd Krado. Ot tpeig avtés tapeieg sivar opketd peydieg
o€ néyefog Kot OMUOVTIKES GTOV KATAGKEVOOTIKO KAADO.

HEexwvovtog T HeAén Kabe petoymg Eexmpotd PAETOLLE S1APOPA X ALPUKTPLOTIKA
Yo TNV Topeio TS GLYKEKPIUEVTG LETOYNG 6TO ¥povo. H dtdpreia tng peAétng g
GLYKEKPLULEVNC TTVYLOKNG epyaciog lvan dexatéooepis (14) unvec, pe apyn tig
01/01/2010 won téhog otic 28/02/2011.

[T ovykekpyéva peretdpe v mopeia g petoyns oto ypovo amd 01/2010 £mg ko
02/2011, énerra peretdpe to €6pog yio TNV KAOe petoyn, kdbe punva Tov £Toug, Tig
TIWEG TOL drarypdppartog hi-low, kabmg emiong kot 1o d1dypapLio. TOV avNYIEVOD
gvpovg. Kartainyovrag oto téhog yia kdOe petoyn, o oyoAdcove TPEIS ETEVOVTEC.
Tov Oeopkd enevovth, To uNyovoAdyo enevovt Ko Tov tloyadopo 1 trader
emevouT. To teMkd copmépacpa yio kdOe petoyn Oa sivor avaidymg mota Oa eivor 1
eMA0YN TOoL KaBevOg emevoLuTy| Eexmpiotd, Yia va EEpovpe Tov Ba emevovoel, avaioyo
LLE TOL YOPOKTNPLOTIKA TOV EYEL.



EIXAT'QI'H

O KaTaoKELAOTIKOC KAAOOG Elval £VOg amd TOVG CTIUAVTIKOTEPOVS KOl OO TOVG
HEYOADTEPOVG OE OYKO deikTeg Tov EAAnvikoy Xpnuatiotpiov A&y ABnvav. TTo
ovykekplpéva Ba pehetnoovpe Tpeilg (3) amd Tig Tpravra Tpels (33) petoyég mov
OVIKOVV GTO GLYKEKPIUEVO KAGd0. Tnv Titdv, tnv ABnvd kot v ‘Edpaocn X.
Yoalodg ATE.

Melet®dvtag To OUKOVOLIKE HeYEDN aVTOV TOV TPLOV ETAUPELDVY, B avaAVGOoVLE TaL
YOPOUKTNPLOTIKA TPIOV EXEVOVTMV, TOL BEGLIKOD, TOV UNXAVOAOYOL KOl TOV
1£0Yy000pov. X1 cLVEXELD B AVTIGTOYIGOVLE TO XOPAKTNPIOTIKA TNG KEOE piog
eTOUPELOG LE TO XOUPOKTNPIGTIKA TOV KOOEVODS ETEVOLTN.

O Beopog emevdvTng glvan 0 emevovTg oL BEAeL 6TaBEpOTNTO OTN pETAPANnTOTTO
G KaOe petoyngs, oev tloydpetl xwpic poord, aArd whvta Oa etvor amd Tovg
oT1afepoVg EMEVOVTEG, XWPIG LEYALES OLOKVLAVGELG GTNV EMAOYT TV HETOYDV TOV.

O 1Coy0d0pog enevdLTNG £ival AVTOG 0 ETEVOVTNG, O OTTOT0G WXVEL LETOYES ETALPELDV,
01 0Toieg EYOVV aPKETA LEYAAN SLOKOLLAVOT), O10TL AVTEG O LETOYES EXOVV GUEGO
KEPOOG Katd TNV €mAoyn Tov, N} dpeon Inuio opoime.

O pnyavoldyog emevouTig ival avtdg 0 EMEVOLTNG, 0 0moiog emALYEL KAOE HéEPa T
petoym, n omoio Ho IkavoTomoel TG aVAYKES TOV. AV EXEL LUKPT| YOGOVPO GE YEVIKES
YPoppES, TOTE elvan Alyo avaykaio vo emeVOVGEL G€ LETOYEG

[Mopakatom Oo avaAVGOVIE TO OUKOVOULIKO GTOLYELD TTOV ELVOL OTOPOLTITO Y10,
VO, KOTOVOT|COVUE TT®G Pyatvouy.



ANAAYXH OIKONOMIKOQN YXTOIXEIQN

P/E:

O hoyog P/E ewvot 0 A0YOG TNG TIUNG TG LETOYNG TPOG KEPDT V0L LLETOYN).
Ta xepon (E) Byaivouv amo ta cGuvolKa KeEpON TOV ¥POVOL TPOG TO
GLVOMKO aplipo petoy®v eve to (P) gvan 1) TEAELTOL TIUN LETOXNG TOL
ETOVG,.

O deKTng aTOG OELYVEL TOGEG POPES OLOTPOYLLOTEVETOL LLLOL LLETOYT TOL
KEPOT| TOL TPONYOVUEVOV ETOVG GTO YPNLUATNOTNPLO 1| TOGO EVP® EWVOL
drafeTENEVOS VO KATABOAEL EVOG ETEVOLTNG Y1 KaOE EVP® KEPOOVG TNG
EMYEPNOEWMG EMoNG oo Tov Aoyo P/E pmopovue vo Pyokovue tov
aP1OLLO ETMV TOL ATOLTOVVTOL GE KOBOpO KEPON V0L LETOYN Yol VO
OYOPOOTEL 1] LETOYM

P/E 0ewg 10 vmotiunuevn petoyn

P/E 10 gwg 17 a&loloyn petoyn

PIE 17 ewg 25 vmeptiunpevn petoyn

P/E 25 kot move modlv KaAn HeToyn 1 KEPSOGKOTIKT (POVOKO,

Ortav 0 Aoyog P/E gwat apynTikog ouTo GNILOLVEL OTL TO KEPSOG EVOL
OLPVITIKO,TO OTOLO GTLLOLVEL OTL Ol LLOVO Y10, KalOE LLETOYN OEV LTTOPYEL
KEPOOG GALQL TO OTL O LETOYOG OVOYKOALETOL VOL KAAVWYEL TNV ATTMAELD Y10,
KPOTNGEL TO 1310 TOGOGTO GUUUETOYNG OTNV ETOLPELD TTOV ELXE KOL TOV
TPOTYOVLLLEVO YPOVO.

P/BV :

O Lhoyog P/BV gwvat 0 Aoyog tg TG TIG LETOYXNG TTPOG TNV AOYIOTIKT
a&o.H Aoyiotien a&o piog eTonpelag evart pio AOYIoTIKT LETPTOT) TOV
deryvel T Ba a&1le N eTapELd oV PEVLGTOTOLOVTAV. Y TOAOYILETAL OTO TO
GUVOAO TOVL EVEPYNTIKOV TNG ETALPELOS OITO TO GUVOAO TMOV VTOYPEDCEDV

H loyiotikn o S10€T01_OE 1IGTOPIKES TUYLEG EVEM 1) TN GTO XPTLOTNCTNPLO
™V TpEYOVC. al0L.

O dewctng P/BV avtikatomtpilel TV EUmIGTOGVV TNG XPTLOTNOTIPLOKNG
ayopog GTNV SOUNKNON TNG ETALPELOGS.

P/BV= 1 koln gtaipetoeumelpn d0mKoiomn)
P/BV< 1 vrotiumuevn (Un amoteAeGUATIKY dOMKNOT)

[Moapaderypa:Av P/IBV=0,92 onpowvet 1-0,92=0,08=8% katm amwo Tnv AOYIGTIKN
a&lo SnAadn vroTunpeEVN

MepropoTikn 0w00001: H pepiopatiky omddoon eivor 1o k€pdog kade
pHetoyfg




KATAYXKEYAXTIKOYX KAAAOX

FTSE XA KATAZKEYEZ KAI YAIKA
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O KAAd0C TV KATAGKELAOV Kol DMK®V Eval VoG oo TOVG LEYUAVTEPOVS KAAOOVG
dpactnprotog e OAN v EALGda, tnv Evpdnn kot Oyt povo. ‘Exet emnpeactet
coPapd amd v TpEYovca otkovokn veeon. Ta tedevtaio 20 xpovia o1 YOPO LOG
vnpée o paydaio avEnon oTic Kataokevés. Onmg PAETOVLE KOl GTO TOPATAVE®
ypaenua ta tedevtaio Tpio ¥povia OU®G EXOVUE L OPKETE LEYAAT TTTAOGT, 1) OTTOia
ovveyiletar £émg onuepa Kot dev etvan BEPato mote Ba apyicel TAA Vo OVOKAUTTEL X
apkeTE Yopeg ¢ Evpomaikng Evoong siyav kataypagel apketég evoei&elg TtmTikng
TAONG GTNV TOPUY®YN Kot TV omacyoAncn and to B’ e&aunvo tov 2008.

AV Ko £Yovpe apKETH LEYAAN TTMGT GTOV KOTACKEVAOTIKO KAAAO0, EXOVUE
napadelypata and dvo dkpa. To éva dkpo gival ot emyelpnoels, ol omoieg KAeivouv 1
TTOYXEHOLY KOl 6TO AAAO AKPO Elvol O1 ETYEPNGELS, O 0TOiEC EeKIVOUV VEEG EpYaTieg
Kot dpaGTNPLOTNTEC.

Kvpiog mapdyovtog tng GUYKEKPIUEVTG TTMOTG TOV GLYKEKPILEVOL KAAOOL Ko Ol
névo, givat n YPNUOTOTICTMOTIKY| KOl OIKOVOUIKT KPioT), oV ekdNAOONKE TPp®OTO OTIC
Hvopuéveg Iolteieg Apepikng kot émerta eEomlmOnke pe d10@opeTikd pvoud otig
VIOAOITES YMDPEG, EMNPLEACE TOV KAAOO TOV KATAGKELMOV G€ OAX TAL KPATN LEAN TNG
Evponaikinc Evoong katd to 2008, av kot og dtapopetikd adud.

O1 xVprot Tapdyovies mov givar LIEHOLVOL Y1 TNV TPEYOVGA KATACTOOT Elvar M)
PEVOTOTNTA TTOV APYLoE VO SVOKOAEVEL, TOL YOPOUKTNPLOTIKA £PYATIKOD SLVOLUKOD, M
ATOcYOANGCT|, TO LEYEDOC TOV EMYEPTOEMV KO 1) TOPAYDYN.

To ypleMUa OTOTLTIMOVEL TIC LOVADES TOL KAAOOV KATACKEVMY KOl VAIKOV KOl GTO
Katw pépog eivar o 6ykog cuvarriaymv o 1000-6deg evpd.



I. TITAN

~

ZZ TITAN




A MEPOX: IXTOPIKA YTOIXEIA ETAIPEIAY

EIXATQI'H ETAIPEIAY

O TITAN eivan évog aveEaptnrog moAv-teprpepetokdg OUhog, OpacTnPLOTOIOVUEVOS
0TOV KAGOO TGUEVTOV KOl GAA®V GUVAPOV SOUIKAOV DAMKOV. Mg cuveyn avamtuén
ota vEP-100 xpovia TNG AEITOVPYING TOL KO LE TNV EMYEPNOLOKT BAoT TOL GTNV
EALGOa, exteivel onpepa TNV TOPOY®YIKT KOl ELTOPIKT TOPOLGIa TOL 6€ 13 Ydpeg,
&xovtag ouvolkd apBpd 5.903 queca epyalopévav Tepimov Kot KUKAO EPYACIOV
€1.360.571.000 to 2009.

O TITAN ypaget 1otopia otnv EAAnvuicn Bropnyavia yua teprocdtepa and 100
xPOVIOL. ZuvovaLovTag TO ETLXEPTUOTIKO TVEVILO KO TH AELTOVPYIKY OPTIOTNTA [E
oefacpd otov avBpwmo, 6TV Kotvwvia Kot 6To TEPPAAAOV, £YEL KATAPEPEL TAL
tehevtaio xpovia vo avartuydel duvapkd, tapopévovtag afldmotog Kot Ty o
oTyun| otabepds otig atieg Tov.



IXTOPIKO I'PA®HMA ETAIPEIAY (25-ETIAY)

TITAN (KO)
55,00 24000
50,00 - - 22000
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25,00 4
J L 10000

20,00 4
W L 5000

15,00 4

F L 5000
10,00 | a000
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0,004 L

ZAMGEE  OBHO0  EMHD03  25A0A095 2052000  2A2004 272007
210 mopomdve ypdonuo eaivetal pe prie ypopa 1 Ty g TITAN(KO) og mpog to
¥pOVo Ta TEAELTALN 25 1.

Me 10 popo ypdHe KATO oo TO YpAenua ival 0 OYKOG CUVOAAXY®OV 0V MUEPO TO
terevtaia 25 £t emiong o 1000-40eg evpd.



AIOIKHTIKO YXYMBOYAIO

KANEAAOIIOYAOX A ANAPEAX (ITPOEAPOXZ/MH EKTEAEZTIKO MEAOY)

APAIIOT'AOY TAKHZ (EYZTPATIOX - TEQPTTOY)
(ANTIHIPOEAPOXZ/ANEZAPTHTO MH EKTEAEXTIKO MEAOX)

ITATTAAEZOIIOYAOX ® AHMHTPIOZ (AIEY®YNQN
YXYMBOYAOZXZ/EKTEAEXTIKO MEAOX)

BAZIAAKHE © EYTYXIOX (ANEEAPTHTO MH EKTEAESTIKO MEAOY)
BIAAAHE O EY®YMIOS (ANEEAPTHTO MH EKTEAESTIKO MEAOX)
AAYIA A TEQPTIOS (ANEEAPTHTO MH EKTEAESTIKO MEAOE)
®EOAQPOIIOYAOS I SITYPIAON (ANEEAPTHTO MH EKTEAESTIKO
MEAOX)

KANEAAOIIOYAOE A NEAAOS (EKTEAESTIKO MEAOE)
KANEAOIIOYAOSX A TAKHE-TTANATIQTHE (EKTEAESTIKO MEAOY)
MAPINOIIOYAOS A TANATIQTHS (ANEEAPTHTO MH EKTEAESTIKO
MEAOX)

MTAITAAEZOIIOY AOY-MIIENOIIOYAOY AAEEANAPA (EKTEAESTIKO
MEAOX)

SAMITATAKAKHE IETPOS (ANEEAPTHTO MH EKTEAESTIKO MEAOY)
SITAAAS I MIXAHA (EKTEAEETIKO MEAOY)

®OYPAHS = BASIAEIOS (ANEEAPTHTO MH EKTEAESTIKO MEAOY)
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METOXIKH YXYNOEXH ETAIPEIAY

METOXOI [IOXOXTO AEIA (€) AP. METOXOQN
CAPITAL RESEARCH AND MANAGEMENT COMPANY

5,09% 63,4 ex. 3,9 ex.
IAPYMA ITAYAOY KAI AAEEANAPAY KANEAAOIIOYAOY

9,75% 121,5 exk. 7,5 ex.
KANEAAOIIOYAOX ANAPEAY 12,79% 159.4 ex. 9,9 ek.
AOITIOI METOXOI 12,37% 902,2 exk. 55,8 ex.
XYNOAO 100% 1,2 ovo. 77 gk.

AACNCYAOE ANAPEAT TOY AECIN
12.79%

FREE FLOAT

NAYAOY KAl ANEZANAPAT K T2.37%

9.75%

LPITAL RESEARCH AND MARAGEMEN
5.09%
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OPI'ANOI'PAMMA ETAIPEIAY

AIOIKHTIKO ZYMBOYAIO

ENITPOMNH
ENITPONH ETAIPIKHI
AMOIBON KOINQONIKHE
EYOYNHI
EAETKTIKH
ENITPOMNH
ENITPONH OPIZMOY TPAMMATEIA
YNOWHOION & AIOIKHTIKOY
ETAIPIKHZ IYMBOYAIOY
AIAKYBEPNHIHE
IYMBOYAIO A THN
AIEYOYNQN . .e.ss YTIEINH KAl ALOAAEIA
SYMBOYAOZ THE EPTAZIAZ OMIAOY
AIEYOYNOYZA ENITPOMH
S ; r r . - "BLEELEE
== OIKONOMIKH A/NEH TEXNIKH ANZH | A/NIH NOMIKON ANEH ANIH EIOT.
i A/NIHOMIAOY  ANOPQMINOY OMIAOY YAHPEZION EZOTEPIKON  ITPATHTIKOY EAEFX0X
AYNAMIKOY OMINOY IXEIEQN OMIAOY  EXEAIAIMOY OMIAOY
OMIAOY OMIAOY
) L3 X 1
TOMEAL TOMEAL TOMEAL TOMEAL
3 EAAAAAL AMEPIKHZ NA EYPQMHE MEZHE
L ANATOAHE

210 mopoamdve ddrypoppo. PAETOVE OAEG TIG OAOTKOGIES KO TOL TUNLLOTO TG
ETOPELOG KO TOG EMKOTVOVOVY KOt GLVOEOVTOL HLETAED TOVC.
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B MEPOX: OIKONOMIKA MET'EQH

2009
AITAITHXZEIX ETAIPEIQN
2YNOAIKA KEPAH META AIIO ®OPOYX 121.901.000 gvpw
YIIOXPEQXEIYX ETAIPEIQN
MAKPOXPONIEYX AANEIAKEY YITOXPEQXEIX 725.665.000 gvpoy

ITPOBAEWYEIYX/ AOIIEX MAKPOXP. YIIOXPEQXEIX 292.870.000 gvpod

BPAXYIIPOOGEEXMEY AANEIAKEY YITOXPEQXEIYX  261.835.000 gvpod

AOIIEX BPAXYIIPOOEEXMEY YITOXPEQXEIX 265.062.000 gvpm
2008

AITAITHZEIX ETAIPEIQN

YYNOAIKA KEPAH META AIIO ®OPOYZX 210.023.000 gvpo

YIIOXPEQXEIX ETAIPEIQN

MAKPOXPONIEYX AANEIAKEY YITOXPEQXEIX 945.193.000 gvpmd

ITPOBAEWYEIYX/ AOIIEX MAKPOXP. YIIOXPEQXEIX 282.496.000 gvpod

BPAXYIIPO®OEEMEY AANEIAKEY YITOXPEQXEIY  263.145.000 evpod

AOIIIEX BPAXYIIPOOEEXMEY YITOXPEQZXEIX 269.122.000 gvpm

2009

P/E : PRICE/ EARNINGS

20,31/1,5166 = 13,39

P/BV : PRICE / BOOK VALUE

20,31/19,67 = 1,0324

MA (MEPIZMATIKH AIIOAOXH) : ETHZIO MEPIEMA / TIMH METOXHX

0,18/20,31 = 0,0089 1 0,89 %

2008

P/E :PRICE/EARNINGS

13,90/2,5336 = 5,49

P/BV :PRICE/BOOK VALUE
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13,90/14,02 = 0,9914

MA (MEPIZEMATIKH AIIOAOXH) : ETHZIO MEPIEMA / TIMH METOXHX

0,42/13,90 = 0,0302 11 3,02 %

O deiktng P/E givar évag apketd onuavtikog dEIKTNG KAt TOV 0TT0i0 0pKETOl
EMEVOVTEG KO AVOAVTEG TMV YPTOLUOTOOVV 6T GuuTepAcpatd toug. Otav Bpioketan

Kovtd oto 13 givor apkeTd KaAdC 0 deikTNC.

O deiktng P/BV givon emiong £vag apkeTtd onuavtikog dEikTne Tov 060 mo KOVTA 6TO0
1 giva TG0 KaAOTEPO £YEL AMOTIUNGEL TN HETOYN).

Téhog,  pepropatikn amddoon ival 1o kKEpSog kabe petoyne. Oco mo peydro sivor
1060 KOAVTEPQ Y10 TOVS EMEVOVTES TNG KAOE eTanpeiog.

To mapamave peyedn vrapyovv otov wotiotomo ¢ TITAN(www.titan.gr)

MEPIXMATA ETAIPEIAY

XPONIKH ITEPIOAOX TYTIOX ENAPZEH [TIAHPQMHZ
01/2009 - 12/2009 MEPIEMA  05/07/2010
01/2008 - 12/2008 MEPIEMA  06/07/2009
01/2007 - 12/2007 MEPIZEMA  30/05/2008
01/2006 - 12/2006 MEPIEMA  22/05/2007
01/2005 - 12/2005 MEPIEMA  02/06/2006
01/2004 - 12/2004 MEPIEMA  07/06/2005
01/2003 - 12/2003 MEPIEMA  15/06/2004
01/2002 - 12/2002 MEPIEMA  10/06/2003
01/2001 - 12/2001 MEPIEMA  04/07/2002
01/2000 - 12/2000 MEPIEMA  04/07/2001
01/1999 - 12/1999 MEPIEMA  12/07/2000
01/1998 - 12/1998 MEPIEMA  21/07/1999
01/1997 - 12/1997 MEPIEMA  23/06/1998
01/1996 - 12/1996 MEPIZMA  25/06/1997
01/1995 - 12/1995 MEPIEMA  29/05/1996
01/1994 - 12/1994 MEPIZMA  26/06/1995
01/1993 - 12/1993 MEPIEMA  11/07/1994
01/1992 - 12/1992 MEPIZMA  28/06/1993
01/1991 - 12/1991 MEPIEMA  01/07/1992
01/1990 - 12/1990 MEPIZMA

01/1989 - 12/1989 MEPIEMA

01/1988 - 12/1988 MEPIZMA

01/1987 - 12/1987 MEPIEMA

01/1986 - 12/1986 MEPIZMA

01/1985 - 12/1985 MEPIZMA

01/1984 - 12/1984 MEPIZMA

TIMH

0,187
0,436
0,769
0,750
0,600
0,520
0,950
0,850
0,800
0,704
0,646
1,174
0,939
1,350
0,939
0,704
0,616
0,616
1,908
1,585
1,174
0,528
0,264
0,129
0,129
0,109
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I’ MEPOX: AIATPAMMATA

FENIKOZ AEIKTHZ
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Y10 mapondve odrypoppa frémovpe to IN'evikd Agiktn tov Xpnuatiotpiov A&uwdv
ABnvav ond 01/01/2010 émg 28/02/2011 mov peAetdpe. 10 aplotepd AEova EYOvpE
TIG LOVASES TOV OEIKTN Kot 6TO deELO AEOVA TOV NUEPTOLO OYKO GUVOALOYMDV TOV
I'evicov Agiktn og 1000-640eg evpmd.
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FTSE XA KATAZKEYEZ KAI YAIKA
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1o mopamdve ypdenpo PAénovpe and 01/01/2010 £wc 28/02/2011 Tic povadeg mov
KaTEYEL 0 AIKTNG TOV KATACKEV®OV KOl VAIKAOV 6TOV aplotepd AEova Katl 6To 0eE10
d&ova Tov 6yko cuvarraydv og 1000-adec evpd.
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TITAN (KO)
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>10 mapomdve didypappo PAETovue v mopeia ¢ petoyns e TITAN(KO) and
01/01/2010 €wg ko 28/02/2011 wg mpog Vv TN TG LETOYNS o€ € GTOV apLoTEPO
a&ova kot Tov 0YKo cuvaAhaydv 6to 0e&10 dEova og 1000-40eg evpm.

HI - LOW

_:::25

g 20 [ P

:6_"15 'r l‘ I I I T T LOW

~§10

2 - HI

w

2 5

-

=

Z o0

g

1 2 3 4 5 6 7 8 9 10 11 12 13 14

unveg

To mapondve didypaupa hi-low tapovoidlel otovg 14 uivec mov peretdpue Ty
gpyacio og KAOe d1doTno TO €DPOC TOV TIUMOV TOV KAOE UNvog amd Ty Min Tiun €mg
™V Max Ty kb TeptoOdov-pnva.
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HI - LOW
Me opra.
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= HI

TIPEC KMITIPOTOC HETOXIC

T8 9o 10 1
prveg

12

13

14

210 mapomdve dtdypoppa eaivetal kabopd to bpog 6to Kabe S1doTna-pVe TOL
ueletdpe. To gdpog givor n aplOunTikn T TG apaipeong X-max — X-min.

X LECO

25

S N
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§ 9 10 11 12 13 14

— LléGD

210 Topomave Stdypappo eoaivetal To X-péco oto 14 S106THHaTO-HUNVES TTOV
peAetdpe og avtnv Vv epyacico. [a va Bpodpe To X péco maipvovpe OAeG TIG TIHEG
Kol EMEITOMOipVOVLE TN PEcTaio T Tov givat Kot 1) {NTOOUEVN Y10 TO CUYKEKPIUEVO

LY POLLLLOL.
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ANHIMENO EYPOZ

0,35
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pnveg

Adrypoppo avnypévou 0poug gtvar To dtdrypapLpa katd to onoto kabe T Tov dEova

TV X avtiotoyet o€ pio Ty tov dEova twv Y Ko kb T Bpioketan av
SLPEGOVLE TO EVPOG TOL GLYKEKPLLEVOD OLOGTNILATOG TTPOG TO X-UEGO TOL {10V
SlIGTUATOC.

EYPOZ

TIpéG

| Y AU R - A 6 s A 53 |
"]
__‘_,.-""'
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\\.———0‘4\ \/4/4\\

210 TOPOTAV® YPAPN IO TOPOVGIACETOL 1) POTT KOl 1) LEAAOVTIKY KaTehBuVeT TOV
€0PoVG TV 14 SLOPOPETIKOV SOGTNUATOV-UNVEOV TOL LEAETALLE.
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II. AOHNA A.T.E.

Ix ABHNA aTe



A MEPOX: IXTOPIKA YTOIXEIA ETAIPEIAY

EIXAT'QI'H ETAIPEIAXY

H A®HNA ATE éyet pio duvopikn mopovsio oty eyyopia Kot otebvi ayopd
WIOTIKOV KoL ONUOGI®V TEXVIKOV £pymv and T1g apyég T oekaetiog tov 1970. H
OLVOAIKY| 0&ila TV EKTEAEGOEVTOV EpYV TNG ETAPELNG GE TPEXOVGEC TIUEG AVEPYETOL
o€ 0G0 peyolvtepo TV S5 dig Evpd. Avti 1 emayyeALOTIKY TOpOoVGia £xEL EMTPEYEL
TNV £TALPEIN VO ATOKTNGEL EVPV PAGLOL EUTEIPIDOV KoL EMOEEIOTHTOV KOl AP1oTN
NN O1EBVAS KL TOPAAANAO TNG £XEL EMTPEYEL VAL GVCCOPEVGEL TTOAD IKAVA Kol
a&10moTo oTEAEYN Ko va ONUovpyNoet Eva TAOVG10 TEAATOAIYIO GTOV EYXDPLO Kot
debvn ydpo.

H ¢pthocooio kot n mpaxtikny g AGHNA ATE eivon va ektelel ta épya viog taov
oLUPATIKAOV ¥POHVOV KoL TPO-VTOAOYIGUAV, EKTEADMVTOS TIS OTOLTOVIEVES EPYOCIES LUE
vynAd standards moldntag, eeapuOlovTag ETOYYEALATIKES KOl EQEVPETIKEG AGELG
K0l GUYYPOVEG TEVIKEG OPYAVMOOTG.

To mpocmmKd, 0 uNYoviKoOg E0MMGIOG Kot 01 TEYVIKOT KOl OUKOVOULKOT TOPOL TNG
A®HNA ATE ocvpufdiovv otnv avalntnon kot eKTEAEcT EpYV Totkilov
AVTIKEUEVOL Kot duokoAiag, 1060 oty EALGSa 660 Kot 6to emTeptko.

H AOHNA ATE givan eyyeypappévn oto Xpnuoatiotipro A&iov ABnvav, katéyet to
Aebvég ITiotomomrikd [Mowvtrag ISO 9001:2000, ko epoppdlet ta [poypappota
ko TG [ToAtikég Awacpdiiong [owdvtnrag, Acepdietog, kKot [Teptfarioviicng
Awyeipiong o€ COUUOPPMOT TAVTOTE LE TIC AVTIGTOLYES QAT |GELS TMV TEAATMV TNG.
H AOHNA ATE é£yet exteléoet £pya yio ONUOCIOVE Kot 1O1OTIKOVS POPELS, GTNV
EMéda, ota Baikdvia, omnv Evponaikny Evoon, oty Méon Avatoln, oty Bopea
Appr|, OTmg Kot yia Tig KuPepvnoetg g EALGSag, g Zaovdwng Apafiog kot twv
Evopévaov Apafwov Enpatov. H etopeia £xet cuvepyoacBet pe ta peyorlvtepa
oebvn Tpamelucd Kot XpnUatomioTTIKA W0pOUATO, COUTEPIAAUPAVOUEVOV KoL
avtov, g Evponaikng Evoong, kot £yetl extedéoet épya og kowvompatio pe 01dpopeg
debvelg etaupeieg Omwg petald darmv tny HOCHTIEF, tTqyy SNAMPROGETTI, v
CONSTAIN, tqv RAYMOND INTERNATIONAL, tqnv BALLAST NEDAM
INTERNATIONAL.
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IXTOPIKO AIATPAMMA ETAIPEIAY (16-ETIAY)

AGHNA (KO)
30,00 80000
28,00 4 75000
26,00 - yo00o0
24 004 L B5000
— | - 50000
o000 L 55000
1800 L 50000
L 45000
16,00
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18,007 | L 25000
8,007 T L 20000
B,00 1 f '!'| a0 L 15000
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Ll
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3001419395 20051997 1/9/1995 1001252001 gr4r2004 22006 121122003

To mapandve ypdonua ivorl Tov tedevataiov 16 etV g Letoyns g eTonpeiog e
A®HNA ATE. Mg v pmie ypopuun PAETovE TNV TOpeia TG TIUNG TG LETOYNG MG
TPOG TO XPOVO Kot [E TN LodPT| YPUUU YOUNAG GTO OGP TOV NILEPTIOLO OYKO
ocvvarrayav og 1000-adeg €.
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AIOIKHTIKO YXYMBOYAIO ETAIPEIAY

Iodvvne Evd. TTiotidoing

Xpnotoc Asw. lodvvov
Amdotorog Evd. Mutiang

Kovotavtivog Avt. Mit{ding

Iodvvng IToA. Avunepdmovrog
Avootactiog ABa. Toakavikog
ABnva [od. HAdon
AléEavdpog T'ed. TTamatompng
I'eopylog [av. Anéyntog

[Ipoedpog

Avtimpoedpog
Avtmpdedpog

AlevBdvev Zoppoviog

AveEaptnto Méhog
Méhog
Méhog
AveEdptmro Mélog
Méhog

Exteleotikd

Exteleotikd
Exteleotiko

Exteleotiko

Mn Exteleotikd
Exteleotikd
Exteleotikd
Mn Extereotikd
Mn Exteleotcod
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METOXIKH YXYNOEXH ETAIPEIAY

METOXOX [IOXOXTO AEIA (€) APIOMOX METOXQN
J&P ABAE ALE. 80,54% 15,4 ex. 39,6 ex.

AOGANAXIOX ITPQTOITAIIAY 11,23% 2,2 ek. 5,5 ex.

AOIIIOI METOXOI 8,23% 1,6 ek. 4 ex.

YYNOAO 100% 19,2 ek. 49,2 eK.
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B: MEPOY OIKONOMIKA MET'EOQH

OMIAOZ

2009

AITAITHZEIX ETAIPEIQN

2YNOAIKA KEPAH META AIIO ®OPOYX

2.228.685,37 gvpw

YIIOXPEQXEIYX ETAIPEIQN

MAKPOXPONIEYX AANEIAKEY YIIOXPEQXEIX 72.487.492,96 gvpm
I[TPOBAEWYEIY/ AOIIIEX MAKPOXP. YIIOXPEQXEIX 4.779.721,24 gvpw
2YNOAO MAKPOXPONIQN YIIOXPEQYXEQN 77.267.214,20 gvpm

BPAXYIIPOOEEXMEYX AANEIAKEY YITOXPEQXEIX

147.413.252,32 gupmd

AOIIEYX BPAXYIIPOOEXMEY YITOXPEQXEIX

28.215.506,21 gvpw

2YNOAO BPAXYITPOOEEXMQON YIIOXPEQYXEQN

175.628.758,53 gvpmd

2008

AITAITHZEIX ETAIPEIQN

YYNOAIKA KEPAH META AIIO ®OPOYZX

-8.909.182,30 gvpa

YIHOXPEQXEIX ETAIPEIQN

MAKPOXPONIEXZ AANEIAKEY YIIOXPEQXEIX

69.773.264,24 gvpo

ITPOBAEWYEIYX/ AOITIEX MAKPOXP. YIIOXPEQXEIX

8.663.361,39 gvpm

XYNOAO MAKPOXPONIQN YITOXPEQXEQN

78.436.625,63 gvpo

BPAXYIIPO®EXMEY AANEIAKEY YITOXPEQXEIX

101.106.279,39 gvp®

AOIITEYX BPAXYIIPOOEEXMEY YITOXPEQXEIX

15.605.375,16 gvpm

2YNOAO BPAXYITPO®EXEMQON YIIOXPEQYXEQN

116.711.654,55 gvpmd

2009

P/E : PRICE / EARNINGS

0,60/ =0,0415 = 14,46

P/BV : PRICE / BOOK VALUE

0,60/4,10 =0,1492

MA (MEPIEMATIKH ATIOAOZXZH) : ETHXIO MEPIZEMA / TIMH METOXHZ

0/0,60=0,0010,00%

2008

P/E : PRICE/EARNINGS

0,54/-0,1852 = - 2,92

P/BV : PRICE / BOOK VALUE

0,54 /3,53 =0,1530

MA (MEPIEMATIKH ATIOAOZXZH) : ETHXIO MEPIZEMA / TIMH METOXHZX

0/0,54=0,00n 0,00 %
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O deiktng P/E givar évag apketd onuavtikog dEIKTNG KAt TOV 0TT0i0 0pKETOl
EMEVOVTEG KOl AVOAVTEG TOV YPNOLUOTO0VV 6T svumepdopatd tovg. Otav Bpioketan
Kovtd oto 13 givor apkeTd KaAdC 0 deikTNC.

O deiktng P/BV givon emiong £vag apkeTd onuavTikog deikTng mTov 0660 o KOVTd 6To
1 giva TG0 KaAOTEPO £YEL AMOTIUNGEL TN HETOYN).

Téhog,  pepropatikn anddoon eivar 1o kKEpSOg kabe petoyns. Oco mo peydro givar
TOGO KOAVTEPQ Y10 TOVS EXEVOVTEG TG KAOE eTaipeiag.

Ta topanave peyedbn vrapyovy otov otiotono T AOHNA (Www.athena-sa.gr)
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MEPI>MATA ETAIPEIAY

XPONIKH ITEPIOAOX TYTIOX ENAPEH IAHPOMHY TIMH
01/2003 - 12/2003 MEPIZEMA  27/08/2004 0,020
01/2002 - 12/2002 MEPIEMA  26/08/2003 0,050
01/2001 - 12/2001 MEPIXMA  20/07/2002 0,130
01/2000 - 12/2000 MEPIEMA  25/07/2001 0,126
01/1999 - 12/1999 MEPIXMA  10/08/2000 0,147
01/1998 - 12/1998 MEPIEMA  15/07/1999 0,264
01/1997 - 12/1997 MEPIZMA 0,191
01/1996 - 12/1996 MEPIZMA 0,147
01/1995 - 12/1995 MEPIEMA  05/08/1996 0,117
01/1994 - 12/1994 MEPIEMA  17/07/1995 0,088
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I MEPOX: AIATPAMMATA

FENIKOZ AEIKTHZ
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Y10 mapomdve daypappo PAErovpe to I'evikd Agiktn tov Xpnuatiotnpiov ASidv
Anvov arnd 01/01/2010 émg 28/02/2011 mov peretdpue. 1o aplotepd aEova £XOVLE
TIG LOVAdES TOL delkTN Kot 6T0 310 A0V TOV NUEPNGLO OYKO GLUVOALXYDV TOV
I'evikod Aeiktn oe 1000-4deg evpd.
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FTSE XA KATAZKEYEZ KAI YAIKA
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>10 mapomdve ypdonuo BAETovue amd 01/01/2010 £wg 28/02/2011 T1g povddeg mov
Katéyel 0 AglKTNG TOV KOTOAGKEVMV Kol VAKAOV GTOV aplotepd AEova Kot 6To 0510
a&ova tov 6yko cuvarraymv g 1000-40eg evpm.
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AGOHNA (KO)
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1o mopamdve ypdonpo PAénovue v mopeio g petoyng g AOHNAX ATE g
1pog o xpovo amd 01/01/2010 €wg ko 28/02/2011 pe tov apiotepd aEova vo deiyvel

v axpPn T e HEToyNG Kot To 0510 dEova va delyvel Tov nuepn oo 0yKo

oLVaALOYDV TNG peToyng NG etapeiog oe 1000-ddec €.

unveg
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g |
g I
2 04 I 1 1
3 | |
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1 2 3 4 5 6 7 8 9 10 11 12 13 14

- HI

LOW

To mapondve diaypaupa hi-low tapovoidlel otovg 14 uivec mov peretdue Ty
gpyacio og KaOe S1dotno To €0POC TOV TIUMOV TOV KAOE UNvOg amd Ty MiN Tiun €mg

™V Max Ty kb TeptoOdov-pnva.
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HI-LOW Mg opia
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210 mapomdve ddypoppa eaivetal kabopd to bpog 6to Kdbe SdoTna-pve TOL
ueletdpe. To gdpog givor n aplOunTikn T TG apaipeong X-max — X-min.

X MECO
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AN

i

0,5

0,4 .
— X LECO

0,3
0,2

0,1

O T T T T T T T T T T T T T 1
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210 Topomave Stdypappo eoaivetal To X-péco oto 14 S106THHaTO-HNVES TTOV
peAetdpe og avtnv Vv epyacio. [a va Bpodpe to X péco maipvovpe OAeG TIG TIHEG

Kol EMEITOmOipVOVLE TN Pecoaio Ti Tov givat Kot 1 {NToOUEVN Y10 TO CLYKEKPILEVO

LY POLLLLOL.
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ANHIMENO EYPOZ
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Adrypoppo avnypévou 0poug gtvar To dtdrypapLpa katd to onoto kabe T Tov dEova
TV X avtiotoyet o€ pio Ty tov dEova twv Y Ko kb T Bpioketan av
SLPEGOVLE TO EVPOG TOL GLYKEKPLUEVOD OLOGTNILATOG TTPOG TO X-UEGO TOL {510V
SlIGTUATOC.
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210 Topomdve Ypdenuo TopovctdleTon 1 POy Kot 1 LEAAOVTIKT KatehBuvon tov
€0povg TV 14 S10QOPETIKAOV SUGTNUATOV-UNVOV TOV LEAETALLE.
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111. EAPAYXH - X.
VYAAAIAAY A T.E.




A MEPOX IXTOPIKA YXTOIXEIA

EIXATQI'H ETAIPEIAY

H EAPAXH ¥pvbnke otig apyég g dekaetiog tov 50, ot Aopia, ond o
Xprotdéoovro Yarrida, Tov KabiepmOnke oG «o £101KOG Yol ToL SVGKOAN TEYVIKA
Epyon og OAn TV kevrpikn EALGda. Z1ig emtuyieg Tov mepthapuPdvovion 1 epapproyn
TOV TTPOEVIETAUEVOV GKVPOOELATOS GTNV KATAGKELT Yepup®V (1958), | Katackevn
pog amd Tig Tpoteg otnv EALGSa Bepelmoetc (1963) kot ) andpaon yo e&gdikevon
NG ETOPELOG OTO EWOIKA YEDMTEYVIKA £PYQ.

Yrafpol otn peténerta e£EMEN ™G eTopeiog, NTov:

* 1974: petovopacio ce EAPAZH — X. YAAAIAAY k1 évtaén tov Koota X.
Yoarrida otnv etaipeio.

* 1981: petatponn oe A.E.

* 1983: petapifaon g d1oiknong otov Kdota X. Yarlida.

* 1992: cuppetoyn oV Katackevny Tov Metpd g Adnvag.

* 1994: elcaywyn oto Xpnuatiomplo AGnvov.

* 1995: évapén dpactnplonoinong oto e£MTEPIKO.

Eni oelpd etodv: otabepn ocoppetoyn ota peyaAlutepa £pya TS xopog pog (Metpo,
Attikr] O60¢, [TAGE, Zevén Piov — Avtippiov, k.Ax.).

[Ma neprocodTepeg amd t€ooepig dekaetieg, 1 EAPAXH éxel cuveyr| ko cuvenn
TOPOLGIO GTO LEYOADTEPO £PYQ TNG YDPOS LOC, TOPAUEVOVTOS NYETNG TOV KAAGOL TV
YEMTEXVIKAOV £pYmV. XAPIG OTNV TEXVOYVAOGTO TOV EXEL OVOTTUEEL KO TIG
TPOTOTOPLOKES LeBOSOVG KOl TEXVIKES TOV £PAPUOLEL GTOL WK EpYaL,
OLYKOTAAEYETOL OTIG LEYAAVTEPESG ETOIPELEG TOL KAAOOV, G OAN TNV Evpddmn.

Baociopévn oy gumepio Kot tnv EMUEPOVS OLVOLIKT TOV BUYATPIKAOV TNG ETAPELDV,
&xer tpocPaom oe OAeg Tig véeg ThEeig [Ttuyimv kot mopéyel OAOKANPOUEVES
KOTOOKELOOTIKEG AVoELS. 'Exel opyavadcel e101kd Tunqpata, pe eEE0IKEVUEVO
avOpOTIVO SUVOIKO, TOV PAGTIPLOTOLOVVTUL GE OO TO PAGLLO TOV TEYVIKAOV EPYOV
Kol cvvepydlovtal, KOADTTOVTAG GUVOAKE TIC avAyKeS KAOE KATOOKEVNC.

Nuepa, N1 EAPAXH mepvd oy méumtn deKaETiO TOV dPAGTNPLOTHTOV TNG,
avaAapBavovtog kdbe KOTOoKEVAGTIKY TPOKANOT e TNV LIELOVVOTNTA TOV AVTAEL
amd TV gunelpia g Me otafepd TPOGAVATOMGO TNV AVATTLEN GTPOUTYIKOV
ocuvepyaotdv otnv EALGda Kot 10 e£mTEPKd, SIELPVVEL GLVEYMG TNV TEXVOYVMGIO Kot
v e€e1dikevon| g, 6€ GAOVE TOLG TOUEIG TV dpacTnpoTHTOV TS Méca amd kabe
V€O £pY0 OV KATACKEVALEL, OMOOEKVVEL OTL CLYKATAAEYETAL OTIG ETOLPEIEG TOV
Eexywpilovv yia v vevBuvn TOpoVGia Kot TNV TOWOTNTA TOL £PYOV TOVG.

Y1001 & [Ipoomtiég
Yy méumtn dekoetio Towv dpactnplotitev e, 1 EAPAZH eivon pio and 11 mo

duvapukég TeYVIKES eToupeieg otnv EALGS Kt avalapPavel kKabe vEa KATOOKEVOOTIKN
TPOKANGN, HE TNV LTELOVVOTNTO OV OVTAEL ATTO TNV eUmELpia TNG.
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H avamtuélokn tpoontikn g etapeiog eivar AppnKto cLVOEdEUEVN LE T OLOPKT|
avATTUEN TG TEXVOYVMOGIOG, TN GLVEYN AVAVENDGCT] TNG UNYOVOAOYIKNG VITOOOUNG Kot
TNV TEPALTEP® O1EVPLVET] TNG EEEOTKEVONG TNG, G OAOVS TOVG KOTAGKEVOGTIKOVS
ToUElS. ZTOVG AUECOVS GTOYOVS TG TEPIAAUPAVETAL 1] EVIGYVOT TNG TOPOVGING TNG O
TOUELG pE 10104TEPT SVVOLIKT], OTIMG TO OIKOSOUIKE £PYQL, TO £PYOL TPOKATOCKEVNG, TO
MUEVIKA £PY0L KO O1 OVOVEDOUEG TNYEG EVEPYELNG.

INuepa, a&lomoldvTag TV EUTEPLN TV BUYUTPIK®V TG ETOPEIDV, TNV NYETIKN
TOPOVGIO GTNV KOTOGKEVOGTIKY OpacTNPLOTNTO, TNV EMXEPNUATIKY veMElo Kot TV
KavOTNTA TNG Vo cuvepyaletal, og 01eBvég enimedo, 1 EAPAXH dievpovel otabepd
TOV OYKO EPYUCI®V NG, 6TtV EALGda Kot T1g EEveg ayopég. XApig 6TV TOLOTNTA TOV
avOpoOT®V T™C Ko TIg oTafepic Kot vyieig oxéaelg mov kaAlepyel, cuveyilel v
avamTLELOKN TG Topeia, GVUPAAAOVTAG oTNV E0paiman oG vEag emoyng N0ovg Kot
TAEOVEKTNUATOV Y10 TOV KOTAGKEVAGTIKO KAAO.

35



IXTOPIKO AIATPAMMA ETAIPEIAY (17-ETIAY)

EAPAZH - YAAAIAAZ X. (KO)
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3.00- L 15000
L 14000
,00 4 L 13000
L 12000
7,00
L 11000
5,00 L 10000
L 5000
5,004 I L 5000
L 7000
4,00
L BOOO
3,00 5000
W L a0
E-DD'M L 3000
L
L 2000
o0, m\rv, ,\-'.
L “- L1000
D,DD' Lo |r L L.._u_?_ L l.,l [l 1 |_1 J_ -I |:|

14111994 12031987 1271999 3001052001 95372004 457 2006 28100520058 240202011

To mapamdve ypaenua etvot tov tedevotaiov 17 Tdv TG LETOYNG TNG ETOPELNG TNG
EAPAZH — X.WYAAAIAAZ ATE. Mg v pnie ypoppn BAEmovpe v mopeia tng

TIUNG TNG LETOYNG MG TPOGS TO YPOVO KOl LUE TN LoOPT YPOUUN YOUNAG GTO 018y pOLLa
TOV NuePNoto 6yko cuvarroydv e 1000-adeg €.
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AIOIKHTIKO YXYMBOYAIO ETAIPEIAY

H o0vBeon tov Atountikov ZvpuPoviiov g EAPAYXH — X. YAAAIAAY A.T.E. etvan
M &cig:

Exteleotikd Méhog:
Kovotavtivog YaAridag tov Xpiotddoviov, [1pdedpoc A.X. & Atevbivov Zopoviog

Mn Extedeoticd Méin:

Xprot6dovriog Yarridog tov Kovotavtivov, Avtimpoedpog
Muyéing Arénng tov EvBupiov, Méhog

Ave&apmnrta Mn Extedeoticd MéEAn:

Avtoviog Zopapds tov [epikiéovg, Mérog

Evdyyehog Baipdg tov Kovotavtivov, Otkovopoloyog, Mélog

H Onteio Tov ovykekpipévov Atotkntikod Zvppoviiov Anyet otig 30/6/2015.
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METOXIKH YXYNOEXH

METOXOX [NOXOZTO AEIA (€) AP.METOXON
MIXAHA MATXZAZ & HAIAX MATZAZX (Zvykvprot Kowng Enevdvtikng Mepidoag -
K.EM.) 18,37% 461,2 . 5,8 ek.
YAAAIAAY XPIETOAOYAOZ 5,00% 125,6 . 1,6 ex.
ZAXAPOIIOYAOY MAPIA-APIZTEA 5,10% 128,1 yiA. 1,6 ex.
YAAAIAAY KONXTANTINOX  23,01% 577,8 yi\. 7,2 K.
EYAITEAIA AIAXAKOY-YAAAIAA  5,03%  126,2 yih. 1,6 ex.

AOITIIOI METOXOI 43,50% 1,1 k. 13,7 ex.
YYNOAO 100% 2,5 ek. 31,4 k.

M KYPIOI METOXOI
@EZMIKOI

W IAIEZ METOXEZ
AOIMOI ENENAYTEZ
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B MEPOYX: OIKONOMIKA MET'EQH

OMIAOZ
2009

AITAITHZEIX ETAIPEIQN
XYNOAIKA KEPAH META AIIO ®OPOYX (39.275.000) gvpd
YIIOXPEQXEIYX ETAIPEIQN
MAKPOXPONIEYX AANEIAKEY YIIOXPEQXEIX 4.294.000 gvpmd
I[TPOBAEWYEIYX/ AOIIIEX MAKPOXP. YIIOXPEQXEIX 17.361.000 gvpod
2YNOAO MAKPOXPONIQN YIIOXPEQYXEQN 21.655.000 gvpm

BPAXYIIPOOEEXMEY AANEIAKEY YIIOXPEQXEIYX ~ 104.621.000 evpod

AOIIEYX BPAXYIIPOOEXMEY YITOXPEQXEIX 35.888.000 gvpd

2YNOAO BPAXYITPOOEEXMQON YIIOXPEQYXEQN 140.509.000 gvpo

2008
AITAITHZEIX ETAIPEIQN
YYNOAIKA KEPAH META AIIO ®OPOYZX (6.217.000) gvpo
YIHOXPEQXEIX ETAIPEIQN
MAKPOXPONIEX AANEIAKEY YITOXPEQXEIX 53.697.000 gvpm
ITPOBAEWYEIY/ AOITIIEX MAKPOXP. YIIOXPEQXEIX  16.377.000 gvp®
XYNOAO MAKPOXPONIQN YITOXPEQXEQN 70.074.000 gvpad

BPAXYIIPO®EXMEY AANEIAKEY YITOXPEQXEIX 50.534.000evp®

AOIIEYX BPAXYIIPOOEEXMEY YITOXPEQXEIX 39.865.000 gvpm

2YNOAO BPAXYITPO®EXEMQON YIIOXPEQYXEQN 90.399.000 gvpm

2009

P/E : PRICE / EARNINGS

0,07/-1,48 =-0,047

P/BV : PRICE / BOOK VALUE

0,07/0,56 = 0,13

MA (MEPIEMATIKH ATIOAOZXZH) : ETHXIO MEPIZEMA / TIMH METOXHZX

0/0,07 = 0,00 ; 0,00 %

2008

P/E : PRICE/EARNINGS

0,36/ (1,5333) = -0,675

P/BV : PRICE / BOOK VALUE

0,36/ 0,1536 = 2,34

MA (MEPIEMATIKH ATIOAOZXZH) : ETHXIO MEPIZEMA / TIMH METOXHZX

0/0,36 =0,001 0,00 %
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O deiktng P/E eivat évag apketd onUavTiKog 0E1IKTNG KOTA TOV 0Tol0 0pKETOT
EMEVOLTEG KOl OVOALTEG TV YPTNGLLOTO0VV 6T GLUTEPAGLATA ToVS. Otav Bpioketal
Kovtd 6to 13 elvar apkeTd KaAdg 0 delkTNg.

O deiktng P/BV givon emiong évag apkeTd onuavtikog SEIKTNE oL 0G0 o KOVTA 6TO
1 etvon 1060 KAAVTEPO £YEL AMOTIUNOCEL TN LETOYN.

TéMog, N pueptopatikny amdooo ivat 1o kEpdog kabe petoyns. Oco mo peydro eival
1660 KOAVTEPA Y10 TOVS EMEVOVTEG TNG KAOE eTanpeiag.

Ta mapamave peyedn vrapyovv otov 1otiotomo g EAPAYXH WYAAAIAAX
(Www.edrasis.gr)
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MEPIXMATA ETAIPEIAX

XPONIKH ITEPIOAOX TYTIOX ENAPEH I[TAHPOMHY TIMH
01/2006 - 12/2006 MEPIEMA  08/08/2007 0,015
01/2005 - 12/2005 MEPIZXMA  08/08/2006 0,025
01/2004 - 12/2004 MEPIEMA  04/08/2005 0,050
01/2003 - 12/2003 MEPIZEMA  02/08/2004 0,050
01/2002 - 12/2002 MEPIEMA  01/08/2003 0,095
01/2001 - 12/2001 MEPIZMA 0,110
01/2000 - 12/2000 MEPIEMA  03/08/2001 0,117
01/1999 - 12/1999 MEPIEMA  07/08/2000 0,088
01/1998 - 12/1998 MEPIZMA 0,191
01/1997 - 12/1997 MEPIEMA  07/08/1998 0,103
01/1996 - 12/1996 MEPIEMA  05/08/1997 0,161
01/1995 - 12/1995 MEPIEMA  02/08/1996 0,249
01/1994 - 12/1994 MEPIEMA  26/06/1995 0,293

41



I MEPOX: AIATPAMMATA

FENIKOZ AEIKTHZ

2,500 300000
2,400 L 250000
| L 260000
2300
” L 240000
2,200 |
l ' | L 220000
2,100 - | |1| |
}' Il |{| “ l\ | | 200000
2007 ‘ .| ‘ l || | "h L 150000
1,300 ‘ |”(|.| | l | L 160000
1,800 ‘ |H L 140000
1,700 “"l |||\ | I L 120000
. || | ’ l'“ ’ |H||~II| | |1o0000
i
|| |||II | l"H |rll I|| i L 80000
1,500 J | ‘| |I fh i' ," '
|| |IHI 1 | i L 60000
R FJ L 40000
13007 L 20000
1,200 g

4172010 3f32010 Traf2010 Firzomn 352010 31200 3201

1o mopamdve owdypappae BAETovpe to 'evikd Agiktn Tov Xpnuatiotnpiov ASiov
ABnvav ond 01/01/2010 émg 28/02/2011 mov peAetdpe. X100 aplotepd AEova EYOvpe
TIG LOVASES TOV OEIKTN Kot 6TO deELO AEOVA TOV NUEPTOLO OYKO GLVAALOYDV TOV
I'evicov Agiktm og 1000-640eg evpmd.
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FTSE XA KATAZKEYEZ KAI YAIKA

4,000 50000
L 55000
38007 L 30000
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3,200 |Mwi 'm |i | - 55000
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2000+ L 10000
- 5000

1,300 4 ot Mt sttt Lt L ™ it il |

4172010 2f32010 Tiaf2010 Firzomn 352010 31200 3M 201

>10 mapomdve ypdonuo BAETovue amd 01/01/2010 £wg 28/02/2011 T1g povédeg mov
Katéyel 0 AglKTNG TOV KOTOAGKEVMV Kol VAKAOV GTOV aploTePd AEOVA Kot 6TO deE0
a&ova tov 6yko cuvarraymv e 1000-40eg evpm.
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EAPAZH - YAAAAAZ X. (KO)
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>10 mopomdve ypdonuo PAETovE TIC TIHES TG peToyng omd 01/01/2010 émg kot
28/02/2011 otov apiotepd d&ova kot 6to 0e&i AEova TV GYKO GUVOALAYDV TTOL gival
OPKETA LKPOG G TPOG TIG AALES OVO ETUPEIEG TOV UEAETAE OTN GUYKEKPIUEVT
epyaocia e 100040eg evpd.

HI - LOW
0,3
w 0,25
£ [
\S_ 0,2 | LOW iR
2 015 L]
% 0,1 [ [ I = Himipn
o T I I 1 1T
S [
~ 0,05
0 t t t t t t t t t t t t t
1 2 3 4 5 6 7 8 9 10 11 12 13 14
unveg

To mapondve didypappa hi-low tapovoidlel otovg 14 piveg mov peretdype v
gpyacio og KGO ddotno T0 £0POC TOV TIUMOV TOV KAOE unvog amd Ty Min Tun émg
TNV Max T Kaoe meptddov-pnva.
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HI-LOW pe 6pra

HI - LOW

0,3
w 0,25
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210 mapoamdve ddrypoppa eaivetal kabopd to bpog 6To Khbe ddoTna-pVe TOL
ueketaue. To e0pog eival N apOuUNTIKA TN TG aPaipeonc X-max — X-min.

X LECO

0,25
0,2

0,15 \

N~ S——

0,05

O T T T T T T T T T T T T T 1
1 2 3 4 5 6 7 8 9 10 11 12 13 14

210 Topomave Stdypappo eoivetal To X-péco oto 14 S106THHOTO-HUNVES TTOV
peAetdpe og avtv Vv epyacio. [a vo Bpodpe to X péco maipvovpe OAeG TIG TIHEG

Kol EMEITOMOIPVOVLE TN PESTOi0 T OV €lvart Kot 1) {NTOOIEVN Y10 TO GUYKEKPIUEVO

LY POLLLLOL.
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ANHIMENO EYPOZX

0,7

0,6
05 A/ N\ .

o g’: e\ / \/ o\ A | ——EYPOZ / Xu¢oo
ol N\ A ¥ SN
or | ¥ ¥
0 _—
1 2 3 4 5 6 7 8 9 10 11 12 13 14

uAveg

TIY

Audypappo ovnypévou e0povug givor 1o dtdypapLpa Kotd to omoio kébe Ty tov dEova
TV X avtiotoryel og pia Tun tov dEova tov Y Kot Kabe Ty Ppioketan av
JLPECOVLE TO EVPOG TOL GVYKEKPIUEVOD SAUGTAIATOG TTPOG TO X-UEGO TOL 110V
SLCTNHLOTOG.

EYPOZ
a,09
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1 2 3 4 5 B ;B 11 11 12 13 14
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210 Topomdve Ypdenuo TopovctdleTon 1 POy Kot 1 LEAAOVTIKT KatehBuvon tov
€0povg TV 14 S10QOPETIKAOV SUGTNUATOV-UNVOV TOV LEAETALLE.
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V.
YYMIEPAYXMATA
EINNENAYTON

LYT'KPITIKO T PAOHMA ETAIPEIQN
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XyoMoopog:

BAémovtog 1o mopamdve cuykpltikd ypdonpa tov Tptdv (3) ETapEIdV TopaTPOVUE
o0tt H TITAN Bpioketon € TOAD HKpY| TOGOGTIOHO TTMOGT] Y10 TO O1AGTNLLO TOV
peietovpe. H EAPAYXH-WAAAIAAX X. €yel mocootioio Ttdon g tdéng mepimov
010 pe v AOHNA, aAAd 1 etoupeion AOGHNA €yxel pior apketd AoTatn SoKOILOVOT),



1N onoia etdvel o€ kamoo onueio to +1070 % ! Aev €xel kaBoLov oTabepn
SLOKOLLOVOT) KOl 0LTO EIvaL apVITIKO YOPAKTNPIGTIKO Y100 TNV EKOVAL TG,

2XOAIAXMOX TIMON METOXEN:

[Mopatnpdvtag TG THEG TOV HETOYDV TOV TPLOV (3) LETOYMV TOV HEAETOVUE OTN|
ovyKekplévn epyacio PAémovpe 0tL yoo v TITAN:

1984 ¢mw¢ 1991 évodog
1991 éwg 1993 TTAOON
1993 émw¢ 1998 évodog

1998 ¢wg onuepa TTAOON

I'o v EAPAXH — YAAAIAAX X.:

1994 éwg 1999 TTMOON
1999 ko 2000 évodog
2001 émg onuepa TTMOON
['o v AGHNA A.T.E.:

1994 ¢mwc 1998 évodog

1999 ¢mg onpepa TTAOON

SOUTEPAGLLOTIKA KoL Y10 TIG TPELS ETAPEies £xovpe £mg to 1991 dvodo Tindv Tmv
LETOYADV, ETELTA L0 TTAOGCT 2 £TOV TEPITOL Kol LeTd amd 10 1994 £mg 10 1998 dvodo
Kot T Ao to 1999-2000 ko £ktote EYOLE TTMOGN, 1 ool dlapKel aKOMO EmMG Kot
onuepa kot Bo cuveyicel Kol apkeTA aKOHA YPOVIOL.

H povn onpeiwon mov npénet va kévovpe 6Tov Tapoandve oyoAMacud gival 6t
EAPAZH — YAAAIAAZX X. giye ano to 1994-1999 ntwon tipdv.
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2XOAIAXMOX ATATPAMMATON
ANHI'MENOY EYPOY2.:

[Mapamnpdvrog kot Ta Tpia (3) SoypAUUOTO TV VI YUEVOL EDPOVG TOV ETUIPELDV
TITAN A.E., EAPAYXH — YAAAIAAZ X. A.E. kot AGHNA A.T.E. BAémovpe 6t11
uovn etanpeia pe otabepd ddypappa etvor avtd e TITAN ALE. ko €xel pévo pia
amoKAloT katd Tov Mdio Tov 2010 o€ oyéon pe T péon Tiun.

Ot dv0 ardec etanpeieg EAPAXH — YAAAIAAY X. A.E. kan AOHNA A.T.E. éyouv
OYETIKA A0TOTO OEIKTN v YHEVOL EVPOVG.

[Mpdta, n AOHNA A.T.E. &xet apykd otabepod deiktn yro tovg unveg 01/2010 €wg
08/2010, aArG petd apyiler n peydin Tov SlaKOLAVOT).

Téhog, n EAPAYXH — YAAAIAAZ X. A.E. ko’ 6An ) didpketa amd 01/2010 €wg
02/2011 €xet opretd doTOoT OLOKOUAVGT) TOL OEIKTN TOL AVIYLEVOL TOV EVPOVG.
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EIIENAYTEX:

2’ 0T TN OIMA®UOTIKY] EPYACT0 KAVOULE OVOPOPA GE TPELS SLOPOPETIKOVS TOTTOVG
emevovT®mv. O Ogouikog enevovTng, 0 Mnyavoldyog erevduthg kat o Trader
(TCoyad0poc) emevouTig.

EEKIVOVTOG, TPEMEL VO AVOPEPOVLLE OTL KOLL Ol TPELS EXEVOVTES EYOVV GTOYO TO KEPAOG
OALOL LE SLOLPOPETIKOVS TPOTTOVG O Kabevag. To Kotvo Gnpelo avapopag Vot 0Tt Kot ot

TPELG ayopalovV GTNV YOUNAOTEPT TN TIS LETOYNG

O Trader enevduTig amOcKOTEL KLPIWE GTO YPIYOPO, AUEGO KEPDOG. AgV EVOLOPEPETAL
ox€0OV KaBOAOV Y10 TO 16TOPKO TNG ETALPEING TOV £MEVOVEL. ZVVNOMG EMEVOVEL GE
HETOYEC, O1 OTOlEG EXOVV HEYAAN S1OKVIOVON Y10 AUEST) ADENGT TNG TUNG TNG
LeToyNS Tov ko AapPavet apketd pioko og kdbe kivnor tov. Eivon amopaitnto
OTOU(ELO TOL YOPUKTNPO TOV VO £XEL GLVEYMG LATLOL KOL ALTLE OVOLYTAL Y10 VOL TOVAGLEL
Kot Vo ayopdlel cuveXdS £T61 MOTE VoL £XEL OGO TO dLVATOV PEYOADTEPA KEPOT Kot
pupotepeg Inés.

H Xoyum tov Ogopikov enevoutn (Lakpoypdviog) eivat 6Tt 0eV mOGKOTEL GTO AUECO
KEPOOG, OALA oTO pLakpoypoOvia kKEPON. EmAéyet etanpeieg, o1 omoieg
OPOAGTNPLOTOLOVVTOL OPKETA XPOVIL GTO YMDPO Kol AAUPAVEL LTTOWYN TOL TO 1IGTOPIKO
Kk&0e etopeiog mov mpokeLTan vo meVOLSEL. Agv ypeldleTon va £l GLUVEYELD LATIO Kol
aTIE OVOLYTA Y10 TTOGELS 1 VENGELS OTIS TIEG TV LETOXDV TOV.

O Mnyovoldyog emevovTig eivar antdc, o omoiog £yl oTotyeia amd Tovg 6vo

TPONYOVUEVOLG EMEVOVTES. ZTOLYEID TOV YOPOKTNPO TOL KATA Ta 2/3 amd ToV OeoUikd
Kot katd 1o 1/3 and tov 1loyaddpo enevouT.
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2XOAIAXMOXY - YXYYMIIEPAYMATA:

AwPalovtag Tpoceytikd OAa Ta Tapamdve ototyeio Kot PAETOvVTOG Ta Storyplppotol
00MNYOVLOGTE GTO GLUUTEPAGLA OTL TO PapV YopTi TNG CLYKEKPIUEVNG epyaciog eivar M
etapeio. TITAN. Eyet ) pikpdtepn petafintdtnto Kot eVOEikvoTal yio
paxpoypovieg enevovoels. O TITAN eivor 1 petoyn mov Oa emevdvoel O Oeouikdg
emevovtc. ITo avaivtikd PAETovTaAG Ta otkovouka otoyeia £xel otabepod deiktn P/E
5 ko 13 mepinov, evad o1 GAleg 600 etapeieg Exouv 1 AOHNA ATE -2 1o 2008 kou 14
v endpevn ypovid ko 1 EAPAZH — X\WAAAIAAX €yel 0,6 xou -0,04 avticovyo.
[Inyaivovtag oto devtepo deiktn mov peretnoape PBV, BAémovpe 6t 1 etoupeia
EAPAXH — X.WPAAAIAAL éxetrto 2008 2.34 kou €nerta 0,13, dnAadn €xet peydan
KO aVOT 1 TN TNG LETOYNG LE TN AoytoTikn atla amd xpovo ce xpovo. H etarpeio
A®HNA ATE éyet 10 2008 0,14 ka1 to 2009 0,15, oxetikd otabepd, ahrd TOAD
YopNAO, evad n peyddn etaipeio edd TITAN ALE. éxet o 2008 0,99 ko 1,03 v
EMOLLEVT POVIEL, TPAYLLO TTOL GNUAIVEL OTL £XEL OYEOOV TANPNG oTAfEPOTNTA GTNV
TPOYLOTIKY] TIUT TNG LETOYNG TNG, AVAAOYQ HE TN AOYIoTIKN a&io TG LETOYNG TNG.

H petoyn pe ™ peoaia dtaxopavon eivar n petoyn g EAPAZH - X\ WAAAIAAY ko
EXEL EVOLAUES O YAPOUKTNPLOTIKA G GYE0T Ue TG 000 dAleg. H petoyn Aowmdv avt
evoeikvotal yio To MnyavoAdyo enevouTy| pog Kot £ivol EVOIAUEGOS OTIC ETAOYEG TOV
¢ mpog tov Oeopikod kot Tov TCoyaddpo. O deiktng g EAPAXH - X.PAAAIAAX
tetvel mpog 1o deiktn Tov TITAN, 6mwg akpPdg Kot ta xopakploTiKa tov. Tétoton
eldoovg petoyég Exovv pétpla otabepdTnTa Kot yopoaktnplotikd. [ipoortadovv tétotov
€100V LETOYES VOL ATTOKTIIGOVV TO, YOPOUKTNPICTIKA TOV PEYAAMG ETOAPELDV, Y10 TOLO
oTofEPE OIKOVOLIKA YOPAKTNPIGTIKA Kot OYL LEYAAEG KOl ATOTOUEG LETAPANTOTNTES
KOl 0VEOUELDGELC.

Téhog, o TCoyaddpog emevovtig enevovel oiyovpa ot petoyn s AOGHNA A.T.E.,
JOTL £xel peYAAn Stakdpoven Kot etvar KatdAAnAn yu dpeco képdoc. To dueco
KEPOOG UTOPEL MOTOGO VoL EMPEPEL KO peot Cnuia, OTav ETEVOVELS TEPIGTUGLUKE GE
etapeieg OO avTN pe TOAD peYdAn dakvpaven. Avtd eaivetar KabBapd amd Tovg
deikteg P/E xon P/BV €d® 610 01KOVOLUIKE 6TOUYE L0, O10TL EIVOL EVTIEADG SLAPOPETIKA
amo Tig 6vo dhAeg etanpeieg, Tnv EAPAZH — X\ WAAAIAAX «or v TITAN ALE.

Edv AapPavope vroyny pog kot dAlo otkovopkd, podnuotikd 1 Aoylotikd
YOPaKTNPLoTIKE B0 PAETOLE OTL TAL GTOTXELD KO TOL OMOTEAECUOTA [LE PLEYOAADTEPT
otafepdtnTa Oa Tav avtd ¢ eTonpeiog pe o peydho péyebog, g TITAN ALE., 1
etoupeia pescaiov peyédovg EAPAYXH — X.WAAAIAAX Oa giye mapopola
amoteAéopaTo e Ayo peyahdTepeg S1aKVUAVGELS BETIKES 1] APVNTIKEG AVAAOYMG TNV
owovouik ovykopio Kot téhog n AOHNA A.T.E. og etopeia pkpov peyébovg Oa,
elye otoyeia pe peyolvutepn dtokdpavon and tig dAleg 600 mpoavapepbeioeg
eToupeieg.
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EIIAOI'OX

AvT N SAOUOTIKN €pyacio €€l ooV KOPLO GKOTO TN LEAETT TNG CLUTEPLPOPAS TWV
JEIKTAOV KOt TOV OPOUOIEIKTOV TPIDOV ETAPEIDV Y10, TNV ETEVOLON TPLOV
SLOPOPETIKMV YOPOUKTNPOV — ETEVOVTAOV.

Ot etaupeieg mov peretnOnkov ntav n TITAN ALE. o¢ peydrov peyébovg, n EAPAXH
—PYAAAIAAZ AE. og pecaiov peyédovg korn AOHNA A.T.E og pukpov peyédovuc.

Ot emevouTtég mov pav BEom NTav 0 BecKOg ETEVOVTIG G 0 oTadEPHS Ko
JLLPOVIKOG ETEVOVTNG, O UNYOVOLOYOS ETEVOVTNG MG AyOTEPO GTAOEPDGS [LE TTLO
dpeca KEPOM Kot 0 TLoYadOpog MG 0 Un oTabepdg EMEVOLTAG e AUEGH KEPOT OO TNV
TPOTN NUEPQ TNG EMEVOLOTNC.

Ketvovrog avtv v gpyacia eAnilom va Tépacay cmoTd PnvOLATO GTOVG

OVOLYVADOTEG Y10 TIC GUYKEKPIUEVES ETALPELES KOl TO POAO TOV CLYKEKPLUEVOV
EMEVOVTOV, KOOGS KoL TOL ATOTEAEGLLOTA TOV OPLOIOOEIKTMV.
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