EKOEZH AIAXEIPIZHZ
Tou A.Z. TnG eTaipeiac KEPKYPAIKO MYZTIKO ZENOAOXEIAKEZ - TOYPIZTIKEZ ENI
MNa Tnv diaxeipion xpnoswg 31/12/2013
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 Xpong nou €Ange oTic 31/12/2013 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 43.356,37€ =k Twv onoiwv 0,00€

gupw apopolv £0oda and napoxn unnpeciv. O KUKAOC Epyaci®v BEwpPEITAl IKAVONOINTIKOG.

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

Xpong, kar agoU An@Bouv un ' own ol GUVBNKEC TNG ayopac BewpeiTal IKAVONOINTIKI).

Y. MéTpa nou Af@Onkav anod 1o A.Z.

3. ApaoTnpIOTNTEG OTOV TOHEA TNG £PEUVAG KaAI THG avanTuing

€. Katexopeva ano Tnv eTaipeia xpeoypapa

oT. Aila@£cipo cuvaAliaypua

¢. AvaAuon anoTeAECUATOV XpAONG

Ta pIKTa kEPON TNC eTaipeiac aviABav os cupw 40.988,98€ nTol nocootd 94,54% cni Tou KUKAOU
£pyaci®v kai nocooTo 1.731,40% cni kOOTOUC NWANCEWY. META OUWC TNV NPOCBNKN TwV AoINWV £00dWV
EKMETANEUONG TNV apaipeon Twv £E00wV JIOIKNTIKAG AEIToupyiag, dIaBE0EWC Kal XPEWOTIKWV TOKWY, TNV
NPOCONKN TWV EKTAKTWV KAl avopyavwyv 000wV Kal KEpdwV Kal TNV apaipeon TwWV EKTAKTWV KAl avopyavwy
£800WV Kal {nuiwv, dnuioupyndnke kepdoopia Uyous 1.750,62€ riTol NocooTo 4,04% £ni Tou KUKAOU

£pYACIQV.



n. AKOAoUBOUHEVEG BACIKEG AOYIOTIKEG APXES

Ma v kataprtion Tou IooAoyiopoU TNG napoloac XpronG Onwc kai Tov ouvodeUovTd auTov Aoyapiacuo

anoTeEAEOUATWY XProng, EpapuocTNKav ol aKOAOUBEC BACIKEG AOYIOTIKEG APXEG :

nil. AnoTignon nayiov NEPIOUCIAK®OV OTOIXEIMV KAl anOOBECEIC AUTOV

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

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

n2. Kootog NwAnOévTwV

To kOOTOG TWV NWANBEVTWY UNoAoyiobnke cUPPwva WE TIC KEIJEVEG DIATALEIC Kal nepIAapBAvel To
KOOTOC TWV EPMNOPEUCIYWV ayabwv Onwc Kal OAeC TIG OXETIKEC dandavec. Emionc nepidapPavel To

MEPOG TWV aMNOOBECEWV TWV NAPAYWYIKQWV nayiwv oToixsiwv nou avahoyoUv kal unoloyioBnkav

oUppwva Pe Tig diatageic Tou M.A. 299/2003.

n3. AVGAuon TV anoTEAECHATOV, AEITOUPYIKOV S0V

Ta oToixeia nou akoAouBoUv gival dIAPWTIOTIKA TNC MOPEIAG TwV €PYACIQV TNG ETAIPEIAc yia Tnv

KAEIOEVN XPRoN.

H 31apdp@wang TwV anoTEAEGUATWV XPrionG EXEl w¢ €ENG:

<% KukAog gpyaciov ( MwARcEIg )

% Meiov KOOTOC NWANTEWV

% MIKTG anoTeAEoUATA €KY/ OEWC

% TA€ov : ANAG £0000 EKM/OEWC

< ZUvolAo

Meiov

1.
2.
3.

'E€0da AloiknTIKNG AeiToupyiag
'E€00a AeiT. Epeuvwv — AvanTUgewg

'E€0da AciToupyiac AlaBEcewg

Mepikd anoTeAéopaTa EKP/0EwWG

MA&ov (1) peiov )

1
2
3.
4

—

'Ecoda OUPPETOXWV
'Ecoda xpeoypapwv
KEpdN NWAACEWC CUPUETOXWV & Xp/PwV

MoTwTikoi TOKOI Kal ouvagpr £€oda

AlapopEC anoTipnong
'E€00a & ZnuieC auppeTOXWV & Xp/pwv

43.356,37
2.367,39
40.988,98
0,00
40.988,98

39.238,36
0,00
0,00
1.750,62

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

0,00
0,00



3. XpewaTikoi TOKOI Kal cuvaen £€0da 0,00

OAIkG anoTeAéopaTa €KY/ OEWG 1.750,62
NAéov (N Meiov ) 'EKTaKTa anoteAéopara
1. 'EkTakta & avopyava £00da 0,00
2. 'EkTakTa KEPON 0,00
3. 'Ecoda nponyoUpevwy XpHoswv 0,00
4. 'Ecoda ano npoPAEYeIC NponyoUUEVWV XPrOEWY 0,00
Meiov
1. 'ExTakTa & avopyava £€oda 0,00
2. 'ExTakTa {nuieg 0,00
3. 'E€oda nponyoUPeEvwY Xprioswv 0,00
4. TpoBAEYEIC yIa EKTAKTOUG KIVOUVOUG 0,00
Opyavika kal EKTaKTa anoTeAéopara 1.750,62

Meiov anooBECEIC
KAGAPA AMOTEAEZMATA XPHIEQE 1.750,62

MNa Ta unoAoina kovdUAIa Tou IooAoyiopoU napExovral NANPOQPOPIEC Kal ENEENYNOEIG OTO

npocAapTnMa.

KaTtoniv OAwv autwv K.Kk. METoxol kai Ye Tn dianioTwon OTI To AIOIKNTIKO SUUBOUAIO kaTéBaAe kal Ba
kataBdaAel kGBe duvatr) Nnpoondbeia yia TN CUVENR kal EN®QEAR JIAXEIPION TWV ETAIPIKWOV UNOBECEWY,
oac napakaAoUPE Onwc :
1. Eykpiveral Tov IooAoyioWo kal Ta anoTeAéopara Tng xprong 31/12/2013
2. Na anaAM\a&ete epdac kar Tov OleuBuvTrn AoyioTnpiou and kdBe €uBUvn anolnHIWOEWG ano Td
nenpaypeva Tne xpnong 31/12/2013
3. Na gykpiveTe TIC aUOIBEC TwV PEAWV Tou A.Z. yia Tnv Xpnon 31/12/2013



©. ApIOLOJBEIKTEG PEUCTOTNTAG
3TN Ouvéxeld yia TNV dpTiOTepn nNANpogopnon Twv MeToxwv 6a avaAUooupe KAnoloug Bacikoug
ap1BOdEIKTEG,

01. Ap1Op0odeikTnG Mevikng n| €ppeong peuotoTnrac. ( Current ratio )

TUnog = KukAo@popoUv evepynTiKO / BpaXunpOoOEOHEG UNOXPEWOEIG

O apiBUodeikTNC YEVIKAC PEUOTOTNTAC Wac Oeixvel TNV 1gopponia WETAEU Bpaxuxpoviwv COTOIXEIWV Mou
OuvBETOUV ToV 100AOYIONO. ( ONAadr) O TI NOCOOTO Ol BPAXUXPOVIEC AMNAITAOEIC NOU £XEl MIa EMNIXEipnon
pnopoUv va KaAUWouv TIG BPAXUXPOVIEC UMOXPEWOEIC TNG. EKTOC and To WETPO TNG PEUCTOTNTAG MIAC
enixeipnong pag deixvel kal To nNepiBwplo acpaleiac nou diaTnpei WOTE va €ival o BN va avTIHETWNIOE
kanola avenBuuntn €EENEN oTn pony Twv KepaAlainv kivnonc. Eneidn onavia undpxel akpifnig avrioToixia
METAEU TWV €I0EpXOUEVWV KEPAAQiwV Kal TWV €EOPAOUPEVWV UMOXPEWOEWY, YI' auTd Wia enixeipnon 6a
npénel va diaTnpei enapkr KUKAOQPOPIOKA OTOIXEid yia va €ival oe B€on va avtanokpiBei OTIC TPEXOUOEC

UNOXPEWOTEIC TNG OTav kataoToUv AnEInpoBeopEC.

‘000 peyaAUTEPOC €ival 0 apIBPOdEIKTNG YEVIKNG PEUCTOTNTAC TOGO KAAUTEPN, and NAEUPAG PEUCTOTNTAC,
gival n BEon TNG OUYKEKPIMEVNG enixeipnonG. Fevik@ évag OEIKTNG KUKAOQPOPIAKNG PEUCTOTNTAG
HeyaAUTEpOG Tou 2 Oewpeital kaAn €vdeiEn, OpwC Wnopei va noikiAel avaloya pe Tov TUNO TNG
EMIXEIPNONG Kal Tov KAGDO OTOV OMoio QuTr avrKel.

Mia ouvexnc peimon Tou deiktn eivarl £vOeIEn oTI apxilel va avanTUooeTal Yia OXl EUVOIKN KATAoTaon yid TNV
ENIXEipNon, KAt To onoio Ba npénel va digpeuvnBei. 'Evag xapnAdg apiBuodeikTng KEpalaiou Kivnang napexel

£vdei€n Unapéng peyaAuTepou Babuou kivdUvou aTny enixeipnon anod oTi évag uwnAodc apiBuodeikTnc.

Y€ YEVIKEC YPAUMEC OG0 XauNAOTEPOG 0 JEIKTNG TOCO Mo PEYAAOC 0 KivOuvoc un duvaToTnTac anonAnpwuwy
Kal dnuioupyiac «unepBEPUAvVONG» HE GUVENEIA NTWON NWANCEWV. AVTIOETA UNEPUETPA UWNAOC DEiKTNG
MMopei va onuaivel un anodoTikr KaTavoun KepaAdiwv Tng enixeipnone. Mnopei dnAadr va pn Xpnoiuonolsi
TIG XpNHATOJOTIKEG SUVATOTNTEC NOU UNAPXOUV WE ANOTEAECUA va Pn PeyeBUveTal oTnV ayopd Tnc, 6co Ba
pnopoUoe. Mnopei akopa va KpuBel Tnv UNapén anaflwuevwy | KaTEOTPAUPEVWY anoBepdaTwy, N agia Twv
onoiwv dev gugavileTal ota AoyloTikd BIBAia Tng enixeipnong, kabwg kal dUokoAia auTng va €lonpd&el Tig
anaitnaoeig Tne.



3TN OUVEXEIQ TNG £KBEONG akoAouBei ypapnua Nou MEPIEXE! TIC TIMEC TOU KAAOWATOC Nou npoadlopilouv TNV

anodoon Tou aplBuodeikTn Mevikng n éupeong peuototnrac ( Current ratio ) nou s€ertaloups.

AgikTng MevIKNG N EUHEONG pEUOTOTNTAG - current ratio

@ Twic ek o] s B
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0.2

0,15+

Tipég avapopag Tou BeikTn

0,03+

'><p|=.-:n-| : 31;12;2012 : ' ' 'xpﬁ.-:nq : 31;12;2013 '
Miaxpovikr eEENEN Tou BeikTn

O napandavw deikTnG pag deixvel NOCEC POPEG KAAUNTovTadl ol BPaxunpoBECHEG UNOXPEWTEIG TNG
ENIXEIPNONG and TO KUKAOMPOPOUV E€VEPYNTIKO. [lapatnpoUpe Mia [N IKAVOMoINTIKr €ndpkela

PEUCTOTNTAG XWPIG METABOAR OE GXEDN WE TNV NponyoUUevn Xpron.

02. Ap1OpodeikTng E1dikNG 1| apeong pevotoTnTag. ( Acid-test Ratio )

TUnog = KukAo@opouv evepynTIKO - AnoOEpaTa / BpaxunpoOEOHEG UNOXPEWOTEIG

O apiBuodeikTnG €IBIKNG PEUCTOTNTAG NEPINAPBAVEI OAG €KEiva Ta OTOIXEid Ta onoia PETATPENOVTAI
€UKOAG Kal yprlyopa O€ PEUCTA Kal AyVOEi OAA €KEIVA TA OTOIXEIQ TOU KUKAOPOPOUVTOC EVEPYNTIKOU Ta oroia
Oc petatpenovtal eUkoAa O PETPNTA. Z€ OXEON ME TOV Mponyoupdevo OeikTn €dw dev nmepIAauBavovTal Ta
anoBEuaTa NPWTWV Kal BonenTIK®V UADYV, NUIKATEPYAOUEVWV KAl ETOIHWV NPOIOVTWY, YIATI €ival TO OTOIXEIO
EKEIVO, TOU KUKAO(POPOUVTOG EVEPYNTIKOU, WE TN HIKPOTEPN PEUCTOTNTA.

AnaiTeiTal apkeTo Xpoviko SIAoTNHA PEXPI TNV NWANGCT) TOUG Kal undpxel apefaidTnTa we npoc Tn duvatoTnTa
nwANONG OAwv TwWv anoBeuaTwv ald kal w¢ nNpo¢ TNV agia nou Oa sionpaxBei kaTa Tnv NWANCK TOUC.
Enopévawe unapyel peyain nibavotnTa va npayuatonoinfouv nuIEC 0Tav autda psuaTonoindouyv.

O apIBOdEIKTNG EIBIKIG PEVUCTOTNTAG HaG SEiIXVEI NOOEG 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 Asitoupyei. Ma va eival
nepIooOTEPO afloMoTog o OeikTng Ba npénel va eEeTaleTal diaxpovikd, o€ oUYKPION HE OMOIEG EMIXEIPNTEIC
ToU idlou kKAGdOU Kal JE TO HECO Opo Tou KAGdou auTtou.

levika, av Ta apECWG PEUCTONOINCIUA OTOoIXEia pIag nixeipnonc (KukAogopoUv Peiov anoBguaTa) sival ioa
MeyaAUTepa TwWV TPEXOUOWV UMOXPEWOEWV TOTE N ENIXEIPNON EXEl KAAN TPEXOUOA OIKOVOMIKN KATAOTAGH.
‘000 peyaAUTEPOG gival 0 apiBPodeikTnG, TOOO WeyaAUTepn peucToTnTa €XEl N enixeipnon. Fevika, €vag
O€ikTNG GHEONG PEUCTOTNTAG HEYAAUTEPOG TOU 1,5 Bewpeital kaAn £vdeign. Av o deikTng eival
apKETA MIKPOTEPOG TNG Movadacg, n enixeipnon meavov va Pnv JNopECEl va IKAvoroInosl pia EagVvikn
anaitnon kataBoAng PeTpnTwv. ‘000 MIKpOTEPOC eival o Oeiktng TOCO PeyaAlTepn eival n ékBeon oTov

KivOUVO auTo.

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

apiBuodeiktn EidIknG i apeong peuatotnTtac ( Acid-test Ratio ).

AsikTng EIBIKAG 1 Apeonc peuoToTnTag - Acid-test Ratio

:ATIUE'I; Beikcm | 0.4 0.3
2 ] 0.37

0,33+

Tiuéc avapopac Tou BeikTn

0,03+

'><p|=.-:n-| 1 31/12/2012 wpriar : 317122013 '
Miaypovikr) eEENEN Tou BeikTn




O napanavw JdeikTnG pac JeiXVEl NOCEG POPEG Ta GUECU PEUCTOMNOINCIHA OTOIXEIO MOU KATEXEI N
€eniIxeipnon pnopolv va KAAUWouv TIG BPpaXunpOoBeOHEG UNOXPEMCEIC TNG. MapatnpoUpe Mia pn
IKAVOMoINTIKN €NdpKelad AUEONC PEUCTOTNTAC YIA TNV E£TAIPEIQ MOU OPWC XEIPOTEPEUEI OE OXEON ME TNV
nponyoUpevn xprion.

03. Ap1OpodceikTng Tapeiakng peuotoTnTag. ( Cash Ratio )

TUnog = AIaO£0IHO EVEPYNTIKO / BpaXunpOOECHEG UNOXPEMOTEIG

O apiBuntnc Aiabéoipgo Evepynmikd nepiAauBavel peTpnTd, KATABECEIC OWEWC, EMITAYEC KAl YEVIKA OOa
oToIxeia gival Ic0dUvapa pe PeTpnTda. O BeiKTNG TAMEIQKNG PEUCTOTNTAG Wag divel TNV €1kdva TNG ENAPKEIAG 1)
OXl HETPNTWV OTNV E€MNIXEIpNON O OXEON ME TIG TPEXOUOEC AEITOUPYIKEG TNG avaykeG kal Ba npeEnesl va
e€etaleTal diaxpovikd, oe GUYKPION HE OMOIEC EMIXEIPAOEIC TOU idIou KAGOOU Kal JE TO PHEGO OpO Tou KAadou
autoU MOTE va €ival NePIOCOTEPO a&IONMIOTOG. H Tapeiakn peuoToTnTa ekPpadlel Tnv IKavoTnTa HIag
£NIXeipnong va eE0pANoEel TIC TPEXOUTEC Kal AnEINPOBECEG UNOXPEWOEIG TNC ME TA PETPNTA Nou O1aBETel. Mo
OUYKEKPIJEVA O OEIKTNG TAMEIOKAG PEUCTOTNTAG HaG OeiXvel nNOOEG PopEG Ta Jdiaboipa

NEPIOUCIAKA OTOIXEIA MIAG ENIXEIPNONG KAAUNTOUV TIG ANEINPOOETHEG UNOXPEWTEIG THG.

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

apiBuodeiktn Tapeiakng peuototntac ( Cash Ratio ).

AcikTng Tapelakng peuoToTnTag - Cash ratio
- Tipg Oeikm) | 0,34

0,35 0.33
1 e )
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Tipéc avaeopdc Tou BeikTn O PopEg

0,03+

'><p|=.-:n-| : 31;12;2012 : ' ' 'xpﬁ.-:nq : 31;12;2013 '
Miaxpovikr eEENEN Tou BeikTn




O napanavw deikTnG Yac JeiXVeEl NOCEG POPEG N ETAIPEIa PNOPEI va KAAUWE! TIG UNOXPEWOCEIG TNG.
MapatnpoUWe Jia PN 1IKkavonoinTIKr eNApKEId TAPEIKAC PEUCTOTNTAG YIA TNV ETAIPEIA NOU OPWG XEIPOTEPEUEI

0€ OXEON PE TNV NPONyouUevn Xpron.

04. Ap1Op0deikTnG AHUVTIKOU XpovikoU diacTipartog ( Defensive Interval Ratio )

TOnog = Ala0£oipa + Xpedypapa + AnaiTioeig / NMpoBAendpeva npepnoia €50da

Ta npoBAenopeva nuepnola £€oda unoloyilovral we €&nc : ( Kootog MwAnBevTwv + 'EEoda (AIOIKNTIKNAG
Aeitoupyiac + 'EEoda Asitoupyiac AiaBsonc + ‘'E€oda Asitoupyiac Epsuvwv  kar  Avantuéng +
XpnuaTtooikovopika 'E€oda — AnooBEoeic EvowpaTwuEVEG oTo AsiToupyikO KoaTog ) / 365 nNUEPEC.

O apIBPOdEIKTNG AUUVTIKOU XPOoVvikoU OlaoTAHATOG anoTeAel éva moAU ouvTnpnTIKO UETPO TOU
BabuoUl 1kavoTnNTag HIag eniXeipnong va kaAUunTel TIC ASITOUPYIKEG TN danaveg and Ta APUVTIKA TNG oToIXEia
Baoi{Opyevoc 0Ta APECWC PEUCTONOINUEVA OToIXEIa TNG enixeipnong (WETPNTA, €I0nyHEvVa OTO XpNUATIOTRPIO
XPEOYPApa Kal anaitioeic) Kal Oxl oTa AEITOUpPYIKA TG €00da. O aplOHOJEIKTNG AHUVTIKOU XPOVIKOU

01a0TAHATOG HETPA, OE APIOUO NUEP®V, TO XPOVIKO S1A0TNHA Nou Hia niXeEipnon Hnopei va

AEITOUPYEI HE TN XPNOIHOMNOINCT TWV OTNV KATOXI TNG GHUVTIKGOV NEPIOUCIAK®V OTOIXEIOV XWPIG
va KarageUyel oTH XPNOIHONoIinon TWV £003WV NOU npogpyovTal and TIG dpacTnpIOTNTEG TNG.
AUEnon Tou OeikTn and £1o¢ o€ £TOC €ival EVOEIEN €UVOIKNG EENIENG yIa TNV EMIXEipNON, EVK aQVTIBETA peiwon
Tou OeikTn gival £VOEIEN EUPAVIONG HIAG KN evOAppUVTIKNAC KATAOTACNG.

3TN OUVEXEld TNG €kBeonC akoAouBei To ypapnua HE TIC TIMEC MOU XapakTnpilouv Tnv anodoon Tou

ap1BPOodEiKTN apuvTIKOU Xpovikou diaoTrHaToc.



AgikTNG APUVTIKOU XpOoVIKOU dIa0TANATOG

/Q\ Tipég Azikm 506
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IXpﬁUn : 31;12;2012 ' ' ' IXpﬁcrn : 31;12;2013 '
Miaypovikny eEEMEN Tou BeikTn

Mapatnpoupe pia kabodikn Taon ( o oxéon WE TNV nponyoUUevn Xpron ) Tou nuepoAoyiakou aplfuou

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
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LMiaypovikry eEEMEN Tou BeikTn

MapatnpoUpe pia avodikr) Taon ( o€ ox€on We TNV nponyoUpevn Xpron ) enévduonc Tou evepynTikoU Tng

£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
_ =

/Q\ Tipég Azikm ]
0.09

= = = = . =
fou] o o o O o
[ s a & = @
l 1 1 1 1 1
.1

Tipég avapopag Tou deikTn

'><p|=.-:n-| : 31;12;2012 : ' ' IXpl*p:ln : 31;12;2013 '
LMiaypovikry eEEMEN Tou BeikTn

MapatnpoUpe pia avodikr Tacn ( O£ OXECN WE TNV NPonyouUMsvn Xpron ) Xpnoigonoinong Twv nayiov 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

- Tipég Bz ] 157
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TIpéC avapopdc Tou deikTn o Popég

0.6
0,45
0.4
0.2 -
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Ypran @ 311212012 Spran ¢ 311202013

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 @ 287,40 0 NUEPEG v TNV KAEIOPEVN XPNon Ol NUEPEC avépyovral Ot :
760,42

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

12



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

5 ; 3.3
/Q\ Tie deikmn ] 09

34 ==

Tipéc avamopac Tou BEikTn O QOpEC
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IXpl‘p:ln ; 31;12;2012 ' ' ' IXpﬁcrn ; 31;12;2013 '
Miaxpovikn eEEMEN Tou BeikTN

Mapatnpoupe pia avodikr Taon ( g oXEon We TNV NponyoUUevVn Xprion ) nou Jeixvel anoTEAEOUATIKO PUBUO
€ionpa&nc Twv anarnoswy.

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 : 192,11 oe

NUEPEC EVW TNV KAEIOPEVN XPrON Ol NUEPEC avepyovTal os : 120,07
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.

Asiktne TaxuTnTac NANPWHNAC UNOXPEWTEWV
- Tipg Oeikm) DID“_‘ 0.01 0.01
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0,00z

Tipéc avapopdc Tou BEeiKTN OF POPEC

0,001

IXpﬁl:ln : 31;12;2012' ' ' 'xpﬁan : 31;12;2013'
Miaxpovikr) eEEMEN Tou BeikTn

Mapatnpoupe oTadepry TaxUTNTa NANPWHNG TWV UNOXPEWOEWV ( OE OXEON WE TNV MPONnyouusvn Xpnon ).
OudETepo oupnépaopa

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) eivair : 36.500,00 oc
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 kepdouc ( Gross Profit Margin )
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Maypovikny eEEMEN Tou BeikTn

MapatnpoUpe NwG oTn KAEIOPEVN Xprnon n eTaipeia al&noe Tnv kepdogopia TG €vavTl TnS nponyoUUeVnC
Xpnong.

15



To AIOIKNTIKO ZUHBOUAIO
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