EKOEZH AIAXEIPIZHZ
Tou A.Z. TnG eTaipeiac KEPKYPAIKO MYZTIKO ZENOAOXEIAKEZ - TOYPIZTIKEZ ENI
MNa Tnv diaxeipion xpnoswg 31/12/2012
Mpog

TNnG TakTikn Feviki ZUVEAEUON TV HETOXWV

Kupiol MéToxol,

SUppwva Pe To apbpo 43° napaypapoc 3 Tou K.N. 2190/1920 6nwc auto 10xXUEl, UNOBANOUPE CUVNHHPEVOC
07N ZUVEAEUOT| 0AC TIC OIKOVOMIKEG KATAOTACEIG TNG OIKOVOMIKAG Xpiong nou €Ange oTic 31/12/2012 pe

TIC NApATNPACEIG Jac NAvw OE AUTEC Kal NapakaloUKE va TIC EYKPIVETE.

a. EEENIEN TV Epyaciv TnG eTaipeiag
O oUVOAIKOG KUKAOG £pYaci®V TNG KAEIOPEVNG XProswe aviiABe oc eupw 27.225,68€ ck Twv onoiwv 0,00€

gupw apopolv £0oda and napoxn unnpeaimv. O KUKAoG epyaciwv AEN BswpeiTal IKAVONoINTIKOG,.

B. OIKOVOHIKI B£0N TNG ETAIPEIAq
H olkovopikny B€on Tng ETaipeiag avranokpiveral otny epgavi{opevn €Ikova Tou IooAoyIoHoU TnG KAEIOPEVNG

Xpong, kar apoU An@Bouv un' own ol ouvenkec TnS ayopdc AEN BswpeiTal IKAVONoINTIKA.

Y. MéTpa nou Af@Onkav anod 1o A.Z.
MPOZMAGEIA ENTOMIZMOY NEQN MPAKTOPEIQN 2TIZ ANATOAIKEZ XQPEZ TIZ MPQHN >OBIETIKHZ
ENQZH2

0. ApacTnpIOTNTEG OTOV TOHEA TNG £PEUVAC KAl THG AvanTugng
AEN EI'INAN

€. Katexopeva ano Tnv sTaipeia xpeoypapa
OXI

oT. Ala@£cipo cuvaAliaypa
AEN YTMNAPXEI

¢. AvaAuon anoTeAECHAT®WV XpHoONG

Ta pIKTG k€PN TNG eraipeiac avaABav ot cupw 23.544,02€ 7ol nNocootd 86,48% cni Tou KUKAOU
£pYAcI®V Kal NocooTd 639,49% cni KOOTOUG NWANCEWY. META OPWG TNV NPOCONKN TWV ACINWV 000wV
EKMETANEUONG TNV apaipeon Twv £E00wV dIOIKNTIKAG AEIToupyiag, dIaBE0EWC Kal XPEWOTIKWV TOKWY, TNV
NPOCBNKN TWV EKTAKTWV KAl avopyavwyv 00wV Kal KEpOWV Kal TNV apaipean TWV EKTAKTWV KAl avopyavwy
£800wV Kal {nuiwv, dnuioupynonke kepdogopia Uyouc 6.979,33€ rTol NooooTo 25,64% £ni TOU KUKAOU

£PYACIWV.



n. AKOAOUBOUMEVEG BACIKEG AOYIOTIKEG APXEC

Ma Tnv KatapTion Tiou IgoAoyiopou TNG napoloag XpHonc Onwe Kal Tov guvodsUovTa auTov Aoyapiacpo

anoTeEAEOUATWY XProng, EpapuocTNKav ol aKOAOUBEC BACIKEG AOYIOTIKEG APXEG :

nl. AnoTignon Nayi®ov NEPIOUCIAK®OV CTOIXEIMV KAl anooBECEIC AUTOV

Ta evowpaTta nayia nepiouciakd otoixeia €xouv anoTign®si otnv a&ia kTAONG auTwv (ICTOPIKO

KOOTOG), Kal Ol anooBECEIG TWV UNoAoyioTnkav Bacel Twv diaTa&swv Tou M.A. 299/2003.

n2. Kéorog NwAndévTtwv

To kOOTOG TWV NWANBEVTWY UNoAoyiobnke cUPPwva WE TIC KEIJEVEG DIATALEIC Kal nepIAapBAvel To
KOOTOG TWV EUMOPEUCIMWV ayabwv Onwe Kal OAeC TIGC OXETIKEC danavec. Eniong nepidauBavel To

MEPOC TWV AMNOCRECEWV TWV NAPAYWYIKOV Nayiwv oToIXeEiwv nou avaloyoUv kai unoloyioBnkav

oUpQwva Ye TI¢ diata&eic Tou M.A. 299/2003.

nN3. AvaAuon TV dnoTEAECHAT®V, AEITOUPYIKAOV EE00WV

Ta oToixeia nou akoAouBoUv gival dIAPWTIOTIKA TNG MOPEIAC TwV €PYACIOV TNG ETAIPEIAC yia Tnv

KAEIOEVN XPRoN.
EXOYME MEIQZH KATA MNOAY TA EZOAA MAZ

H S1apopPpwong Twv anoTeEAEOPATWV XPRONG EXEl WG EENG:
% KukAog gpyaciov ( MwARCEIG)
% Meiov KOOTOG NWANCEWV
% MIKTG anoTeAEOUATA EKP/OEWC
% TAéov : ANG €000a ekl/0EwC
< Zuvolo
Meiov
1. 'EEoda AIoIknTIKNAG AsIToupyiag
2. 'EEoda AciT. Epeuvv — AvanTUEewg
3. 'E€oda Asitoupyiac AlaBEoewg
Mepika anoTeAéopara ek /OEWG

MNA€ov (N peiov )

1. 'Ecoda GUPPETOXWV

2. 'Ecoda Xpeoypapwv

3. Képdn NWANOEWC OUPHPETOXWV & Xp/Pwv
4. MoTtwTiKoi TOKo!I Kal auvagr) €E0da

Meiov

1. Ala@opEg anoTiunong

27.225,68
3.681,66
23.544,02
0,00
23.544,02

26.564,69
0,00

0,00
=3.020,67

0,00
0,00
0,00
0,00

0,00



2. 'EEoda & Znuieg aupPETOXWV & Xp/Ppuv 0,00

3. XpewaTiKoi TOKOI Kal ouvaen £6o0da 0,00
OAIkG anoTeAéopaTa Ky /OEWG -3.020,67
NAéov (N Meiov ) 'EKTaKTa anoteAéopara
1. 'EkTakta & avopyava £€0oda 10.000,00
2. 'ExTakTa KEPON 0,00
3. 'Ecoda nponyoUHEVWV XPriOEWV 0,00
4. 'Ecoda ano npoBAEYEIC NponyoUUEVWY XProswv 0,00
Meiov
1. 'Ektakta & avopyava £€oda 0,00
2. 'EkTakTa {nuisc 0,00
3. 'E€oda nponyoUPeEvwY Xprioswv 0,00
4. TpoBAEWEIG yIa EKTAKTOUC KIVOUVOUG 0,00
Opyavika Kal EKTaKTd anoTeAéopara 6.979,33

Meiov anooBETEIC
KAGAPA AMOTEAEZMATA XPHIEQZ 6.979,33

MNa Ta unoAoina kovdUAIa Tou IcohoyiopoU napexovral MANPOPOPIEG Kal ENEENYNOEIG OTO

npocAapTnMa.

Katoniv OAwv autwv K.K. MEtoxol kal pe Tn dianiotwon OTI To AloIKNTIKO SUPBoUAIo kaTéBale kal Ba
KaTaBaAel kGBs duvatr) Npoondabeia yia Tn CUVENR Kal ENWPEAR JIayeipion TwV ETAIPIKOV UNOBECEWY,
0ac napakaAoUPe Onweg :
1. Eykpiveral Tov IooAoylopd kal Ta anoTeAéopara TnG Xprong 31/12/2012
2. Na anaM\a&ete gudc, Toug AEYKTEG, Kal Tov JIEUBUVTN AoyioTnpiou anod kabe ubuvn anolNUIOOEWS
yla Ta nenpaypéva Tne xprong 31/12/2012
Na eykpiveTe TIC apoIBEC TwV PEA®V Tou A.3. yia Thv Xpnon 31/12/2012

4. Na diopioeTe dUo TakTIKOUC Kal dUO avanAnpwTeC eAEYKTEC yia Tnv 31/12/2012



©. ApIOHODBEIKTEG pEUCTOTNTAG
3TN Oouvéxela yia Thv apTioTepn NAnpogoOpnon Twv MeToxwv ©Oa avaAUooupe Kkamolouc BacikoUg
ap1BOdEIKTEG,

01. Ap1BpodeikTnG Mevikng n €ppeong peuotornrag. ( Current ratio )

TOnog = KukAo@opouv evepynTIKO / BpaXunpOOEOHEG UNOXPEMNTEIG

O apIBUOJBEIKTNG YEVIKNAG pEUCTOTNTAG Mac Ocixvel TNV Ioopponia PeTa&U Bpaxuxpoviwv OTOIXEIWV nou
OUuVBETOUV TOV I00AOYIOUO. ( OnAadn ot TI NOCOGTO Ol BPAXUXPOVIEC ANAITAOEIC MOU €XEl MIa EniXeipnon
unopoUv va KaAUWouv TIC BpaxuxXpOVIEC UMOXPEWOEIC TNG. EKTOC and To WETPO TNG PEUCTOTNTAC MIAC
enixeipnong pag deixvel kal To nNepiBwplo acpaleiac nou diaTnpei WOTE va €ival o B€0n va avTIHETWNIOE
Kanoia avenBuunTn €EENIEN oTn pon Twv KepaAdiwv kKivnong. Ensidf onavia undpxel akpiBng avrioTolyia
HETAEU TWV EIOEPXOUEVWV KEPAAGIWV Kal TWV £E0PAOUPEVOV UNOXPEWOEWY, YI' AuTO HIa €nixeipnon 6a
npensl va dlaTnpei eNapkr] KUKAOPOPIGKA OTOIXEId yia va €ival og B€0n va avtanokpliBei OTIC TPEXOUOEC

UNOXPEWOEIC TNG OTav kataaToUv AnEInpoBeTpEC.

‘000 pPeyaAUTEPOC €ival 0 apiBPOdEIKTNC YEVIKNAC PEUOTOTNTAC TOOO KAAUTEPN, and NAEUPAC pEUCTOTNTAG,
gival n B£on TNG OUYKEKPIMEVNG enixeipnonG. TFevika €vag OEiKTNG KUKAOQPOPIAKNG PEUCTOTNTAG
HeyaAUTEpOG Tou 2 Oewpeital kaAn €vdeiEn, OpwC Wnopei va noikiAel avaloya pe Tov TUNO TNG
£MNIXeipnoncg kai Tov KAado aTov ornoio auTr) avnkel.

Mia ouvexnc Keiwon Tou OeikTn gival £vOeiEn oTI apyilel va avanTuooesTal hia OXl EUVOIKN KaTaoTaaon yia Tnv
£nixeipnon, kATl To onoio Ba npénel va diepeuvndei. 'Evag xaunAog apiBuodeikTne Kepalaiou Kivnong napexel

£vOeIEn UNapéng YeyahuTepou Babuou kivdlvou aTnv enixeipnon and oTi €évac uwnAog apiBUodeikTnc.

S€ YEVIKEC YPAMMEC OG0 XaUNAOTEPOC 0 OEIKTNG TOTO MI0 PEYAAOC O KivOUVOC Un duvaToTnTag anonAnpwUwv
Kal dnuIoupyiac «UnepBEPPAVONG» PE OUVEMEId NTWON NWANCEWV. AvTIBETa unéPUETPa UWPNAOG OeikTNC
MMopei va onuaivel un anodoTikr KaTavoun KepaAdiwv Tng enixeipnone. Mnopei dnAadr va pn Xpnoiuonolsi
TIC XPNUATODOTIKEC dUVATOTNTEG NOU UNAPXOUV HE AMOTEAECHA va Un PeyeBUvVETal oTnv ayopd Tng, 6co Ba
unopouce. Mnopei akopa va kpuBel Tnv UNapén ana&lwyévwy f KaTeEOTPAPPEVWV anoBepdTtwy, n agia Twv
onoiwv dev gugavileTal ota AoyloTika BIBAia TG enixeipnong, kabwc kal dUoKOAia auTng va ionpd&el Tig

anaitnaoeig TnG.



3TN OUVEXEId TNG €KBEONC aKoAOUBE ypapnua nou NePIEXE! TIC TIHEG TOU KAGoPAToG nou npoadiopilouv Thv

anddoaon Tou apiBpodeikTn Mevikng N upeonc peuatorntac ( Current ratio ) nou e€eTaloupe.

AikTnG MEVIKNG N EUPEONC pEUOTOTNTAC - current ratio
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LMiaypovikry eEEMEN Tou BeikTn

O napandavw deikTnG pag deixvel NOCES POPEG KaAUNTovTal ol BPaxunpoBECHEG UNOXPEWTEIG TNG
ENIXEIPNONG ano To KUKAOPOoPoUV eVEPYNTIKO. MNapaTnpoUE KIa NPOCWPIV UN IKavonoINTIKR ENAPKEIQ

PEUCTOTNTAC YIA TNV ETAIPEIA NOU OPWC BEATIMVETAI O GXEON WE TNV NPONYoUUEVN Xpron.

02. Ap1OpodcixTng E1IdIkAG | aueong pevotoTnTac. ( Acid-test Ratio )

TUnog = KukAo@popoUv evepynTikO - AnoBEpara / BpaxunpOOEOHEG UNOXPEMNTEIG

O apiBuodeikTNG €IBIKNG peuoTOTNTAC NEpIAaUBAvel OAa ekeiva Ta oTolxeia Ta onoia PeTaTpénovTal
€UKOAG Kal yprlyopa O€ PEUCTA KAl AyVOEi OAA €KEIVA TA OTOIXKEIQ TOU KUKAOPOPOUVTOC EVEPYNTIKOU Ta ornoia
Oc YETATPENOVTAl EUKOAA OE PETPNTA. € OXECN WE Tov nponyoUpevo deiktn 0w Oev nepidaupavovral Ta
anoBéuaTa NpWTwWV kal BondnTIKWV UMWV, NUIKATEPYAOUEVMV Kal ETOIUWV NPOIOVTWY, YIATi €ival TO OTOIXEIO
£KEIVO, TOU KUKAOPOPOUVTOC evEpYNTIKOU, HE TN MIKPOTEPN PEUCTOTNTA.

AnaiTeiTal apkeTd Xpovikd dIAoTNHa PEXP! TNV NWANCT TOUG Kal undapxel aBeBaidTnTa wg npog T duvatotnta
NWANONG OAwV Twv anoBepdtwv aAd kal w¢ npog Tnv aia nou Ba sionpaxBei kaTtd Tnv N®ANGCT TOUC.

Enopévwg unapxel peyain meavotnTa va npayuartonoinfouv {nUIEC 0Tav auta peuaTonoinBouv.



O apIBOdEIKTNG EIBIKIG PEUCTOTNTAG HAG SEiIXVEI NOCEG POPEG TA TAXEWG PEUCTONOINCINA CTOIXEIA
TNG eNIXEipnong KAAUNTOUV TIC BPAXUXPOVIEG UNOXPEMOEIG TNG kal NOCO unpOoBAnTn €ival pia
gnixeipnon o mbavr) PETABOAR TOU OIKOVOUIKOU NePIBAANOVTOC WECa aTo onoio Asiroupyei. Ma va eival
nepICOOTEPO A&IOMIOTOC 0 deikTNG Ba npénel va €EeTAleTal dlaXPOVIKA, O OUYKPION HE OMOIEG EMIXEIPNTEIC
Tou idIou KAAOOU Kal YE TO PJECO OPO Tou KAGdou auTou.

levika, av Ta apECWG PEUCTONOINCIUA OTOoIXEIa pIag enixeipnonc (KukAogopoUv Peiov anoBguaTa) sival ioa
HEYaAAUTEPA TWV TPEXOUOMV UMOXPEWOEWV TOTE N ENIXEIPNON £XEl KAAr) TPEXOUOGA OIKOVOMIKN) KATAOTACH.
'0O00 peyaAUTEPOC gival o apiBPodeikTnG, TOOO WeyaAUTepn peucToTnTa €XEl N enixeipnon. Fevika, €vag
OcikTNG GpeEoNG peucTOTNTAG HEYAAUTEPOG TOU 1,5 Oempeital kaAn €voeiEn. Av o JeikTng eival
apKETA MIKPOTEPOG TNG Movadacg, n enixeipnon meavov va Pnv JNopECEl va IKAvVoroInoel Jia EagVikn
anaitnon kataBoAng PeTpnTwv. ‘000 MIKpOTEPOC eival o OeikTng TOCO WeyaAlTepn eival n ékBeon oTov
kivOuvo auTo.

3TN ouvéxela TnG £kBeong akolouBei To ypapnua ME TIG TIMEC Mou Xapaktnpilouv Tnv anddoon Tou

apiBuodeiktn Eidikng f aueong peuototntac ( Acid-test Ratio ).

AsikTng EIOIKAG N apeong peuoToTnTag - Acid-test Ratio

B Tis feiem 0.4 - 0.38
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Tipég avagopag Tou BeikTn
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Miaxpovikr eEENEN Tou BeikTn



O napanavw JeikTnG pac JeiXVEl NOCEG (POPEG Ta GUECT PEUCTOMNOINCIHA OTOIXEIO MOU KATEXEN N
eniXeipnon pnopoUv va KAAUWoOuv TIGC BpaxunpOOeOUEC UNOXPEWOEIC TNG. [lapatnpoUus pia
NPOCWPIVI HN IKAVOMoINTIKI ENAPKEIA APECNC PEUCTOTNTAG YIa TNV ETAIPEI NOU OPWE BEATIWVETAI OE OXEDN
HE TNV nponyoupevn xprion.

03. Ap1OpodceikTng Tapeiakng peuotoTnTag. ( Cash Ratio )

TUnog = AIaO£0IHO EVEPYNTIKO / BpaXunpOOECHEG UNOXPEMOTEIG

O apiBuntnc Aiabéoipgo Evepynmikd nepidauBavel peTpnTd, KATABECEIC OWEWC, EMITAYEC KAl YEVIKA OOa
oToIxeia gival Ic0dUvapa pe PeTpnTda. O BEIKTNG TAMEIQKNG PEUCTOTNTAG Wag divel TNV €1kdva TNG ENAPKEIAG 1)
OXl UETPNTWV OTNV €MNIXEIPNON O OXEON ME TIG TPEXOUOEC AEITOUPYIKEG TNG avAYKEG Kal Ba mpeEnesl va
e€eraleTal diaxpovikd, oe GUYKPION PE OMOIEC EMIXEIPAOEIC TOU idIou KAGOOU Kal JE TO PJEGO OpO Tou KAadou
autoU MOTE va €ival NePIOCOTEPO a&IOMIOTOG. H Tapeiakn peuoToTnTa ekPpalel Tnv IKavoTnTa HIag
£NIXeipnong va eEopANoEel TIC TPEXOUTEC Kal AnEINPOBECEG UNOXPEWOEIG TNC KE TA PETPNTA Nou O1aBETel. Mo
OUYKEKPIJEVA O OEIKTNG TAMEIOKAG PEUCTOTNTAG HaG OeiXvel nOOEG PopEG Ta diaboipa

NEPIOUCIAKA OTOIXEIA MIAG ENIXEIPNONG KAAUNTOUV TIG ANEINPOOETHEG UNOXPEWTEIG TNG.

3TN ouvéxela TnG £kBeong akolouBei To ypapnua HE TIG TIMEC Mou Xapaktnpilouv Tnv anddoon Tou

apiBuodeiktn Tapsiakng peuototntag ( Cash Ratio ).

AcikTng Tapelakng peuoToTnTag - Cash ratio

- Tigée Bzikm) o] T
] 0.32 ol

(————

I:I.3—-
D.ZS—-
I:I.2—-
I:I.15—-

0.1

Tipéc avaeopdc Tou BeikTn O PopEg

0,03+

'><p|=.-:n-| : 31;12;21:111 ' ' ' 'xpﬁ.-:nq : 31;12;2012 '
Miaxpovikr eEENEN Tou BeikTn




O napanavw deikTnG Yac JeiXVeEl NOCEG POPEG N ETAIPEIa PNOPEI va KAAUWE! TIG UNOXPEWOCEIG TNG.
MapatnpoUpe Jia NPoCwpIVE) KN 1IKAvonoInTIKn €NAPKEId TAPEIAKAC PEUCTOTNTAG YId TNV £TAIPEIA NOU OPWC

BeATIOVETAI OE OXEON WE TNV NponyoUpevn Xpnon.

04. Ap1Op0deikTnG AHUVTIKOU XpovikoU diacTipartog ( Defensive Interval Ratio )

TOnog = AlaB£oipa + Xpeoypaga + AnaiTRoeig / NMpoBAenopeva nuepnoia £é€0da

Ta npoBAenopeva nuepnola £€oda unoloyilovral wg €&nc : ( Kootog MwAnBevTwv + 'EEoda (AIOIKNTIKNAG
AeiToupyiac + 'EEoda Asitoupyiac Aidbsonc + ‘'E€oda Asitoupyiac Epsuvwv  kar  Avantuéng +
XpnuaTtooikovopika ‘EEoda — AnooBoeic EvowpaTwuEVEG oTo AsIToupyikO KOaTog ) / 365 nNUEPEC.

O apIBPOdEIKTNG AUUVTIKOU XPOVikoU OlaoTAHATOG anoTeAel éva moAU ouvTnpnTIKO UETPO TOU
BaBuoUl 1kavoTnNTag MIag enixeipnong va kaAUunTel TIC ASITOUPYIKEG TN danaveg and Ta APUVTIKA TNG oToIXEia
Baoi{Opyevoc 0Ta APECWC PEUCTONOINUEVA OToIXEIQ TNG enixeipnong (WETPNTA, €I0nyPévVa GTO XpNUATIOTRPIO
XPEOYPApa Kal anaiTioeic) Kal Oxl oTa AEITOUPYIKA TG €00da. O aplOHOJEIKTNG AHUVTIKOU XPOVIKOU
d1a0TAHATOG HETPA, OE APIOUO NUEP®V, TO XPOVIKO S1ACTNHA NOU HIa ENIXEipnon MNopei va
AEITOUPYEI HE TN XPNOIHOMNOINGT TWV OTNV KATOXI TNG GHUVTIKOV NEPIOUCIAK®V OTOIXEIWOV XWPIG
va KarageUyel oTH XPNOIHONoIinon TWV £003WV NOU npogpyovTal and TIG dpacTnpIOTNTEG TNG.
AUEnon Tou OgikTn and £1o¢ o€ £TOC gival EVOEIEN €UVOIKNG EENIENG yIa TNV EMIXEipNON, EVK aQVTIBETA peiwon
Tou OeikTn gival £VOEIEN EUPAVIONG HIAG KN evOAppuUVTIKNAC KATAOTACNG.
3TN OUVEXEld TNG €kBeonC akoAouBei To ypapnua HE TIC TIMEC MOU XaApakTnpilouv Tnv anodoon Tou

ap1BPOdEIKTN apuVTIKOU Xpovikou diaoTrHaToc.



AgikTNG APUVTIKOU XpOoVIKOU dIa0TANATOG
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Miaypovikny eEEMEN Tou BeikTn

Mapatnpoupe pia avodikn Taon ( o oxéon PE TNV nponyoUuevn Xprion ) Tou nuepoioyiakoU apiBuou

IKavVOTNTAG TNG ETAIPEIAC.

I. ApIOHOJEIKTEG SpaocTNPIOTNTAG

H xpnoigonoinon Twv apiBuodeikTwv dpactnpiotnTag (activity ratios) Bonda va npoodiopicouye To Babud
HETATPONNC OPICUEVWV MEPIOUCIAKWY OTOIXEIWY, ONWC €ival Ta anoBéuaTa kai ol anaitrosic, o€ peuoTd. Me
aM\a Aoyia autn n katnyopia OEIKTWV Hag Ogixvel NOCO aNOTEAEOUATIKA diaxelpileTal pia €nixeipnon Toug
nopouC TNG, K€ oKonod Tn dnUIoUpyia NWANCEWV.

Mo ouykekpIKEVa, N d10iKNaN TNG ENIXEIPNONG NPOKEIMEVOU va NETUXEI TNV MIO ANOTEAEGUATIKN SIAXEipion Tou
KepaAaiou Kivnonc 8a npénel va napakoAoubei CUVEXEIQ Kal e TNV andiToudevn npocoxn TIC diadikaaieg yia

TN YPAYopn HETATPOMN TWV ANaITHOEWY Kal anoBsydTwy as YeTpnTd.

I1. AsikTng KukAogopiakng TaxuTnrag EvepynTikoU ( Asset Turnover Ratio )

TOnog = 20voAo NWARCEWV / ZUVOAO EVEPYNTIKOU

H kukAogopiakr TaxUTnTa evepynTikoU 1 Xpnolgonoinon evepynTikoU 1 ekUeTAANEUON evepynTIKoU ekppalel
To BaBuo xpnoigonoinong Tou EvepynTikoU O€ OXEon WE TIC NWANCEIC WIac snixeipnong. Mapéxel dnAadn

£vOeI€n yiIa To NOCO N ENIXEIPNON XPNOIHOMNOIEI EVTATIKG TA NEPIOUCIAKA TNG OTOIXEIO NPOKEINEVOU

va NpayHaronolEi TiG NWANCEIG THG.



Mo ouykekpipéva, deixvel Ta £0oda Ta onoia dnuioupyel kGBe €upw Mou €XEl ENevOUBE OTO EVEPYNTIKO TNG
enixeipnonc. MNa napadsiyya, av n KuKAo@opiakn TaxuTnTa evepynTikoU WIag enixsipnong ivai ion pe 1, auto
onuaivel 0TI Npayparonoineénkav NWARCEIG EVOG EUPW YIa KABE €va eupw nou enevOUBNKE OTO EvEPYNTIKO TNG
gnixeipnong. 'Evac uwnAdg deikTNG NApEXel Yia anuavTikn EVOEIEN OTI N €NiXsipnon XPNOIKONOIEl EVTATIKA Ta
MEPIOUTIAKA TNG OTOIXEIQ NPOKEIMEVOU VA NPAyPATonoInoel TIC NWANCEIC TNG. TNV NEPINTWON £VOC XaunAou
OeikTn N enixeipnon 6a npénel va aunoel To BaBuo aglonoinong Twv NEPIOUCIAK®WY TNG OTOIXEIWV 1 Ba nNpénel
va PEUCTOMOINCEl KAMola and Ta MEPIOUCIAKA TNnG oTolxeia agou eival miBavo va un XpnoigonololvTal

napaywylika.

AgikTnc KukAogopiaknc TaxuTnTac EvepynTikoU

- Tipég Bz ] ooE
0.08 -

I:I.EI?—-
I:I.EIEu—-
EI.EIS—-
I:I.EI4—-
I:I.EIS—:

0.0z 4

TIpéC avapopdc Tou deikTn o PopEC

0.01

'><p|=.-:n-| : 31;12;21:111 ' ' ' IXpl*p:ln : 31;12;2012 '
LMiaypovikry eEEMEN Tou BeikTn

MapaTtnpoUpe Pia kaBodikr Taon ( o axéon Ye TNV nponyoUpevn Xpron ) enéviucnc Tou evepynTikoU TG

£TAIPEIAG OE OXEON HE TIC NWANOEIC.

12. AcikTng Kukhopopiakng TaxuTnrtag Nayinv ( Fixed Asset Turnover Ratio )

TUnog = 2U0voAo nwAncswv / KaGapd nayia

STOV NapovouaoTr Tou napanavw Adoyou Ta kabapd ndyia 1goUvTal Ye Ta ndyla peiov TIG anooBéosic. O
O€ikTNG auToC Pac deixvel To BaBPO XpnaoiIKonoinonc Twv nayinv PIag eNiXeipnong oc oxéon KE TIC NWANCEIG
NG, 1 aANIWC nolo €ival To UWoG TWV NWANCEWY MOU avTIoToIXEl O pia povada Tou Mayiou EvepynTikou.
Mapexel EvOeiEn av unapxel n Ox1 unepenevouon o< ndyla oToIXeia aTnv enixeipnon os oxéon Pe To UYPoc Twv

NWANCEWV Nou npayyatonolsi. Mevikd, 600 uwnAoTepoc o deikTne (M€oa ot opioPéva nAaiola yia va
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ano@euxBsei o Kivduvog unepBEpPavonc), TOOO NIo EVTATIKA N Xprion Twv MNayiwv Kal TOoo nio anodoTiko yia
TNV enixeipnon. Aiaxpovikr napakoAoUBnan Tou OeikTn napéxel NANPOPOpIEG yia To €av n dloiknon HIag
ENIXEIPNONG YIVETAI NEPICOOTEPO I AIYOTEPO ANOTEAECUATIKI] OTN XPNOIHOMNOiNon Tou nayiou
EVEPYNTIKOU TNG.

AcikTne Kukhogopiakng TaxutnTag Mayiwv

; : 0.12

/Q\ Tipég Azikm
0.1+ -

0,05 P,

0,06 - g

0.04 4

Tipég avapopag Tou deikTn

0.0z 4

'><p|=.-:n-| : 31;12;21:111 ' ' ' IXpl*p:ln : 31;12;2012 '
LMiaypovikry eEEMEN Tou BeikTn

MapaTtnpoupe pia kaBodikn Taon ( oe oxéon We TNV NponyoUUEvn XPRon ) Xpnoigonoinong Twv nayiwv Tng
£TAIPEIAG OE OXEON HE TIC NWANOEIC.

I3. AsikTng KukAo@opiakig TaxuTntag AnoBsparmv ( Inventory Turnover Ratio )
TOnog = KoéoTog nwAnBévrwv / AnoBspara

O deikTnG auTodc ekppalel T GUXVOTNTA KE TNV OMoia avavewvovTal Ta anoBEuaTa Yeoa oTn Xprion oE axéan
ME TIC NWANCEIG TNG ENIXEipnonG. Me aAAa Aoyia o apiBuodeikTng deixvel Tov aplBPo TwV NEPINTWOEWV NOU Ta
anoBéuata nwAolvtal kal avrikabioTavral kata Tn Olapkeld TNG AOVIOTIKNG Xpnonc. Fevika, o6co
uYnAoTEPOG €ival 0 SEiKTNG TOOO MIO ANOTEAECHATIKA AEITOUPYEI N eMIXEipnon apoU €XOUME
Heimon €EO00wV anoBrKeuonG Kal Meiwon KIvOUVoOu HNR nNOANONG AOY® aAAOIOCEWYV,

KATaoTPOP®V Kdi AAAAYIG NPOTIHNCENV TOV KATAVAAOTAV.
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AcikTnc KukAogopiaknc TaxutnTac AnoBepdatwy

3 ; 1.5
- Tipég Bz ] 166

TIpéC avapopdc Tou deikTn o PopéC
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IXpﬁUn : 31;12;2011 ' ' ' IXpﬁcrn : 31;12;2012 '
Miaypovikny eEEMEN Tou BeikTn

MapatnpoUpe pia kaBodikn Taon ( o oxeon Pe TNV nponyoUpevn Xprion ) Nou anaiTei npoooxn kabwc
MEIQVETAI 0 PUBOC avavewong ToU anobEuaToc.

Av JIQIpECOUNE TOV apIBUO TWV NUEP®V TOU £TOUG PE TO OEIKTN EXOUUE OFf NUEPEC TO XPOVO Mou

napeueivav Ta Aiwvalovra anobeparta otnv eniXEipnon £€w¢ 0Tou NwAndnkav. Tnv nponyoUevn Xprion Td

Npvadovta synopeupata eival @ 219,88 0 NUEPEG v TNV KAEIOPEVN XPron Ol NUEPEC avépyovral Ot :
287,40

14. AcikTng TaxuTnTag eionpaging anarrnoswv ( Receivables Turnover Ratio )

TUnog = ZuvoAikég NMwARoEeIG / ANAITAOEIG

O 08eikTng autog napouadialel Tnv TaxUTNTA PE TNV OMoid AvAKUKAWVOVTAI Ol €I0NPAkTESl Aoyapiacuoi Hiag
gnixeipnong péoa oe €va £1oc. ( deixvel dnAadn NOOEC POPEGC KATA HECO OPO, EICNPATTOVTAI KATA TH
SIApKEIa TNG XPNONG O AanAaITAOEIG TNG ENIXEIPNONG. Av JIAIPECOUNE TOV APIBUO TWV NUEPWV TOU ETOUC
ME TO DEIKTN £XOUUE OE NUEPEG TO XPOVO NMou pedgoAaBei peta&l dUo sionpagewv. ‘0go peyaAUTEPOC O DEIKTNG
TaxUTNTAG €ionpaéng anaitnoswv TOOO MIKPOTEPO TO XPOVIKO OlAdoTnUa TO onoio PeocohaBel yia Tnv
OAOKANPWON TOU KUKAWUATOG KAl CUVEN®C YpnyopoTepn €ionpa&n Twv anaitioswv and PEPOUC TNG
ENIXEipNONG. ZUVEN®MG HEYAAUTEPEG TIHEG AUTOU TOou APIOHOBEIKTN €ival NPOTIHOTEPEG ANO TIG

HIKPOTEPEG. AvapepOpacTe BERaia nNAvTa OE TIPEG PEYAAUTEPEG TNG UOvadAG apou TIPEG MIKPOTEPEG TNG

povadac onuaivel avunap&ia kKukAo@oplakng TaxutnTac. Afilel va onupeiwBei n oxéon peTal Tou

ap1OUODEIKTN KUKAOPOPIAKNC TaXUTNTAC EICMIPAKTEWY KAl TWV APIBUODEIKTOV peUOTOTNTAC. ‘000 heyaAUTEPN
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gival n TIPA Tou NPWTOU TOOO WEYAAUTEPN €ival n €UNICTOOUVN OTA CUMMNEPACHATA MOU avTAoUvTal ano Tn
XPNOIKonoinon Twv apIBUOdEIKTMWV PEUCTOTNTAC Kal auTd yiaTi o apiBuodeikTng Kukho@opiakng TaxUuTnTac

EI0MNPAKTEWV anoTeAEl EVOEIEN yia TNV NOIOTNTA KAl TN PEUCTOTNTA TWV ANAITHOEWY.

AsikTnc TaxuTnTac ionpa&ng anairnoswy

/Q\ Tie deikmn 540

3.5
2.5 T

1.5+

Tipéc avamopac Tou BEikTn O QOpEC
¢

IXpl‘p:ln ; 31;12;2011 ' ' ' IXpﬁcrn ; 31;12;2012 '
Miaxpovikn eEEMEN Tou BeikTN

Mapatnpoupe pia kaBodikn Taon ( o oxéon We TNV nponyoUUevn Xpron ) otnv TaxuTnTa €ionpa&ng Twv
anamioswv.

Av dIaIpECOUE TOV apIBPO TWV NUEPMV TOU £TOUC HE TO OEIKTN £XOUME O£ NUEPEC TO XPOVO Nou PeCOAAPEI
HETAEU dUO elonpdewv. O Xpovoc PeTa&u dUo eionpagewv (Tnv nponyoUuevn xpnon) eivar : 104,58 oe

NUEPEC EVW TNV KAEIOPEVN XPrON Ol NUEPEC aveépyovTal o< : 192,11
I5. AcikTnG TaxuTnTag nAnpwung unoxpewoswv ( Trade Creditors to Purchases Ratio )
TUnog = K6oTog NwANBEVTmV / BpaxunpOOEOHEG UNOXPERNCEIG

O JeikTNG auTOC Wag deixvel NOOEG POPEC KATa WEGO OPo, NANpwvovTal Katd Tn didpKeia TG Xpnong ol
BpaxunpOBETUEG UNOXPEMOEIC TNG EMIXEIPNONG. Av OIAIPECOUPE TOV aPIBUO TWV NUEP®V TOU £TOUC PE TO
OEIKTN £XOUME OE NUEPEC TO XPOVO Mou HecOAdBel PeTAEU dU0 NANPWH®V. '0O00 HEYaAUTEPOC O JEIKTNG
KUKAOQOPIAKNC TaxUTNTAG UNOXPEWOEWV TOGO WIKPOTEPO TO XPOVIKO dIAoTnUa To onoio PecoAapei yia Tnv
€EOPANCN TWV aANAITAOEWV ano WEPOUC TNG ENIXEipNONG. ZUVENGG MIKPOTEPEG TIHEG auToU ToUu
apiBpodeikTn €ival NPOTIHOTEPEG ano TIG HEYAAUTEPEG. Av ouykpivoupe Tnv TaxUTnTa sionpagng

anaimioswv Pe TV TaxUuTnTa NANPWUNAC UNOXPEWOEWY Kal N NpwTn €ival yeyaAuTtepn and Tn deUTepn, TOTE
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onuaivel OTI Ol UMNOXPEWOEIC TNG enixeipnong €€opAolvtal og peyaAUTEPO XPOVIKO diaoTnua anod oml
€10NPATTOVTAI Ol ANAITHJEIG.

Mag CUMQEPE! va €I0NPATTOUKE Mo oUVTOPA anod OTI NANPWVOUKE Kal yid va TO NETUXOUME auTo MpPENEl Ol
EIOMNPAKTEEC EMTAYEG va Afyouv 000 TO duvaTOV GUVTOMOTEPA KAl va MAPATEIVOUME TIC NANPWHEC OGO TO

duvaTdv NePIoTOTEPO EPOCOV NPOBAENETAI ANO TNV CUMPWVIA HAG E TOUG NPOUNOEUTEC.

Asiktnc TaxuTnTac NANPWHNAC UNOXPEWTEWV
- Tigée Bzikm) DIDZE_— 0.0z

0,02 4

0,015

= =

o o

= =

= =
! 1

0.01

0,003

[

)

=)

(=3}
|

0,004

Tipéc avapopdc Tou BEeiKTN OF POPEC

0,002

IXpﬁl:ln : 31;12;2011 ' ' ' 'xpﬁan : 31;12;2012'
Miaxpovikr) eEEMEN Tou BeikTn

MapatnpoUhe NwC oTn KAEIOPEVN XpAon N TaxuTnTa NANPWMNAG TV UMNOXPEWOEwV ( OE OXEONn HE TNV
nponyoUpevn Xpron ) £xel JelwBei. OTIKO cupnépaoua

Av JIaIpECOUE TOV apIBPO TWV NUEPMV TOU £TOUC HE TO OEIKTN £XOUME OE NUEPEC TO XPOVO Nou PeCOAApEI
HETAEU OUO NAnpwHwvV. O xpovoc PeTa&l dUo nAnpwuwv (TnV nponyouusvn xpnon) eivar : 18.250,00 os
NUEPEC EVW TNV KAEIOPEVN XPrON Ol NUEPEC avepyovTal o< : 36.500,00

K. Ap1OHOSEIKTEG anodoTIKOTNTAG

AnodoTIKOTNTa ovopaloupe TNV MBavoTnTa Tou KeQahaiou va napayel kEpdoG kabwe Kal TNV IKavoTnTa nou
£XEl N €NiXeipnon va npayuatonolei KEPSN ano TIC d1Iapopec dpaaTnPIOTNTEC TNC KUPIWE OP®G anod Tnv Kupia
OpaoTnpidTNTad TNG. H anodoTikdTnTa KABe enIXEipnong €ival To anOTEAEOMA €vOC HeEyAAou apiBuou
ENIXEIPNUATIKOV anopacswy, Kabwg €niong Kal TG NONTIKAG Nou akoAouBei kABe popd oc BEuaTa TIHWY,
dlapnMIGNG KA.

H ava\uon Tng anodoTIKOTNTAC PAG NANPOQOPEl OXETIKA PE TO BABUO ANOTEAEOUATIKOTNTAC HE TOV OMOIO
OloikeiTal. To yeyovog Aoindv, OTI n UNApgn Twv NEPIOCOTEPWV EMIXEIPNOEWY Eival GUVUPACUEVN HE TNV

npayuaronoinan kepdwv, auto KabioTd anoAuTa avaykaia Tnv avaluon anodoTIKOTNTAC.
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K1. AsikTnG MeikToU nepIBwpeiou képdoug ( Gross Profit Margin )
Tonog = ((NMwARoEIg - KooTog nwAnBévTwv) / NwARoeig) X 100

O ap1BPodEikTNG HeEIKTOU KEPOOUC Hag OeiXvel TO WEIKTO KEPDOC MOU anoAduBdavel pia enixeipnon and Tnv
nwAnon npoidovtwv a&iac 100 supw, deixvel €NioNG TNV ANOTEAEOUATIKOTNTA TNG EKMETAAEUONG KABWC Kal
Tov TpOMo Me Tov ornoio kaBopilel TNV TIUR TOU MpoIovToG N enixeipnon. ‘0co HeyaAUTEPOG eival o
apiOuodeikTNG MEIKTOU KEPSOUG TOOO KAAUTEPN, ano danoyng Kepdwv, €ivar n 0&on Tng
ENIXEIPNONG yIaTi HNopei va avTIHETWNIoEI XWPiG duokoAia Tuxmv alt§non Tou KOOTOUG TWV
NWAOUHEVWV NPOoIOVTWV TNG. Me aA\a Aoyia pnopoUpe va nouye OTI n €nidpacn ano pia evOexOuevn
al&non Tou KOOTOUG NwANBEVTWV Ba eival AiyOTeEpo OUCHEVIG OE HIA EMIXEIPNON MOU £XEl UYNAO
ap1BpodeikTn PEIKTOU kEPDOUG ano OTI Ba gival og pia aAAn PE XapnAd To OXETIKO apiBuodeikTn. 'Evac uwnAog
apIBPOdEIKTNG PEIKTOU KEPBOUG Beixvel TNV IKavoTNTa TG dloikNoNG KIAG ENIXEIPNONG va €NITUYXAvel pBNVEG
ayopEG Kal va NwAei og UPNAEG TIPEG. AvTiBeTa, £vag xapnAOG apiBodeikTng HeIkToU KEPOOUG Oeixvel [ia oxl

KaAr NOAITIKr] TNG dI0IkNONG OTOV TOUEA ayopwV Kal MWANTEWVY.

AgikTNG MeikTou nepiBwpeiou kepdoug ( Gross Profit Margin )

/Q\ Tipég Azikm RS

o0 d e 86,45

Tipég avagopag Tou deikTn
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IXpﬁcrn : 31;12;21:111 ' ' ' IXplﬁcln : 31;12;2012 '
Aiaypovikry eEEMEN Tou BeikTn

MapatnpoUpe NwG oTn KASIOPEVN XPRoN N €Talpeia Peiwos TV Kepdogopia TNG €vavTl TNG nponyoUpevng

Xpnone.
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To AIOIKNTIKO ZUHBOUAIO
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