K.ZAPANTONOYADE %

KYAINAPOMYAOI K. ZAPANTOIIOYAOX A.E.

AP. MHTPQOY A.E. 7703/06/B/86/129
OIKONOMIKEX KATAXTAXEIX ITIEPIOAQOY AIIO 01 IANOYAPIOY 2005 EQX 31 MAPTIOY 2005
MNp6oBeTa oTOIXEIO KOI TTANPOPOPIEC

1. O1 EPIOBIKEG OIKOVOWIKEG KATOOTATEIG TOU TIPWTOU TPIPAVOU TG XpRong 2005 dev £xouv
eAeyxei ammd opkwtd EAEYKTT) AoyioTH).

2. O1 etaipeieg Tou Opidou Exouv eeyxBei popoAoyIKa we €EAG :

m Kuhivopopuhol K. Zapavrémoudog A.E. Ewg kai T xprion 2001
m  MoMol Meipaiwg A.E.B.E. £wg kai T xprion 2002
m  Avwvupn Kmuariki Etaipeia K. Zapavtdmoudog éwg kai T xpron 2002
m [lohiteia A.E.A.A.E. éwg kai T xprion 2002
m  Ocodwpov A.E.AAE. dev éxel ekhexBei amd v xprion 2000
3. Aev utpce aMayr| oTIg AoyIOTIKEG ueBODOUG Kal OTIC AOYIOTIKEG EKTIUATEIS EKTOS ATTO TIG
UTTOXPEWTIKA 0PICOPEVEG AOYIOTIKEG HEBABOUG KaI EKTIMACEIG TTOU ATTOPPEOUV ATTO ThV
UTTOXPEWTIKI e@appoyn Twv A.IT.XI.
4. Hevoroinan yiverai pe Baon 1o dpbpo 96, map.1p Tou K.N. 2190/1920 kai 1o AN1.X.M. 27
Mpwrn MooooTd guppeToxXNG TG MéBodog
Emwvupia Xoopa Evotroinon pnTler’]g :\r{quT :Is;pgyxlo Twv | gvotroinang
Kuhivdpdpuhor K. Zapavrémouhog A.E. | EMGd Oxi Mntpikr eTaipeia OAikA
Muhor Melpaiwg A.E.B.E. E)\i(’]ﬁ Oxi 20% OAikA
Avovupn Kmnparikr Etaipeia E)\()]\‘c'xé Oxi 0% OAikA
K. Zapavrdmoulog a
Mohireia A.E.AAE. EMGD Oxi 0% OAikA
Oeddwpov A.E.AAE. E)\()]\‘dé Oxi 0% OAikA
a
2NUEIWoEIC

m O Topamavw ETAIPEIAG O OTIOIEG EVOTTOIOUVTAI E TNV UNTPIKA €TAIpEi £xOUV TNV idIa
doiknan v Tepiodo 1 lavouapiou 2005 £wg 31 Mapriou 2005.

m Aev €xel aMa&el n PéBodOG evoTToinong.

m Tnv avrigroixn mepiodo 1 lavouapiou 2004 €wg 31 Mapriou 2004 otnv evotoinon
ouppeTeixav kal ol EMnvikég etaipeieg «Biog A.E.A.E.A» kal «Ektovov A.E.E.AA.M.» ol
oTroieg gixav Tnv idia d10iknON PE TNV UNTPIKA ETAIPEID. 2TNV TTOPOUCA EvVOTIoinan Oev
OUMPETEXOUV 01 BUO TTOPATTAVW ETAIPEIES DIOTI BEV TEAOUV TTAEOV UTTO TV idIa dI10ikna™N PE
MV PNTPIKA €Taipeia. Emiong o1 ev Adyo etaipeieg dev €xouv oupTrepIAN@OEi Kal atnv
gvotroinon Tou Trpwrou Tpiufivou 2004 yia guykpITIKOUG Adyoug.
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m  H «Avwvupn Ktnuarikr Etaipeia K. 2apavtdmourog A.E.» katéxel 10 3,90% TOU WETOXIKOU
ke@ahaiou TnG unTpIKAG eTaipeiag «Kuhivopopuhol K. Zapavrdmourog A.E.»

m H «Oe6dwpov A.E.AA.E.» karéxel 10 20% Tou peTOXIKOU KEQOAQiou TG
«MoAireia A.E.AAE.»

B Acv utdpyxouv GMEG ETAIPEIEG TTOU VO CUPMETEXEI N UNTPIKN €TAIPEIT 1) KATTOIO BUYATPIKY
Gueoa A EUeaa aTo PETOXIKG KEQAAQIO AAAWY ETAIPEIWV.

5. H diaxeipioTik mepidd0¢ Twv EVOTTOIOUWEVWY €TaIpEIY  gival 1n lavouapiou €wg
31n Aekepppiou ékaatou £Toug kal dev €xel PETOPANBEI O€ OxEOon PE TIG TTPONYOUUEVES
XPAOEIS.

6. Aev umdpyouv eTidIKeS i UTTO diaiTnaia O10QOPES DIKACTIKWY fi SIAITNTIKWY OPYAvVWY TTOU
EVOEXETAI VO £XOUV ONUAVTIKA ETTITITWAOT GTNV OIKOVOMIKY 80N Twv eTaIpeiwy Tou OiAou.

7. O apiBudg Tou amacyoAoUPEVOU TIPOCWTTIKOU TwV £TaIpEIWV Tou Opilou avépyerarl o€ 35
ATopa €K TwV OTToiWV Ta 25 dropa epyadovral aTnv PNTPIKNA ETAIPEIQL.

8. Emi twv akivitwy Tng etaipeiag "OEOAQPON AE.AAE. & "TIOANITEIA AEAAE."
EXouv eyypagei mpoonuelwoelg utoBikng mooou 30.582.260,00 cupw yia acpaAsia
TpaTeCIKWY daveiwv 10 Uyog Twv otoiwv v 31 Mapriou 2005 avépyovtav aTo OG0
Twv 20.482.164,45 cupw. Emi Twv okiviTwyv Twv GAAwv eTaipeiwv Oev  ugioTaval
euTTPAypara Bdapn.

9. Or evdoetalpikEG TUVAAAYEG KOl TO EVOOETAIPIKA UTTOAOITTAN PETASU TWV ETAIPEIWY TOU
Opilou kard v mepiodo Tou Tpwtou TpIAvou 2005 Atav :

Evoikia karaBAnBévra amo v pntpikA etaipeia «Kuhivdpdpurol K. Zapavtomourog A.E.»
pOg TNV €Talpeia Tou opihou «Muhol Meipaiwg AEBE» 61036,23 eupw Kai n utroxpéwan
NG UNTPIKAG TTPOG TNV GUYYevh eTaipeia avepyotav mnv 31 Mapriou 2005 aTo M0G0 Twv
520924,16 cupw.
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MepiAnyn TWV ONPAVTIKOTEPWYV AOYIOTIKWV ApXWV
Bdon Zovragng Twv Okovopikwv KataoTaoewyv

O1  oIKOVOMIKEG  KATAOTAOEIG €xouv  Karaptiotei  oUpQwva e Ta  Aigbv  lpotuta
Xpnuartooikovouikig MAnpoeopnong “A.NMX.I1." (International Financial Reporting Standards
“IFRSS”) yia pwn @opd.

O1 OIKOVOMIKEG KATAOTAOEIG EXOUV KATAPTIOTEF CUP@WVA WE TV apxri Tou 10TopikoU K6aToug. Ol
BagIkES AoyIOTIKEG ApXEG TTOU akoAouBrBnkav givai ol TTapakAaTw.

O1 TTONITIKEG TTOU avaQEPOVTAI TTAPAKATW EXOUV EQAPPOODEi pE OUVETTEIQ O€ OAEG TIG TTEPIGOOUG
IO TTapouaiagovTal.

H ouvTagn oIKoVOMIKWY KATaoTaoewv oUhewva Pe Ta AMXIT amaitei 1 xpron eKTIUACEWY Kal
KpionG KATA TNV EQaPMOYT Twv AoyIOTIKWY apXwv TnG Etaipeiag. Znuavrikég Tapadoxeg amoé v
dl0iknaN yia TNV €QApMOY Twv AOyIOTIKWY PEBOdWV NG ETAIPEIAg £XOUV EIONUAVOEi OTTOU
KpiveTal KATAANAQL..

Bdon evotroinong

O1 evOTIOINUEVEG OIKOVOUIKEG KOTOOTACEIGC GUMTIEQIAAMBAVOUV TIC OIKOVOUIKEG KATOOTATEIS TNG
Eraipiag kai twv emixeiphocwy mou eAéyxovtal amd autiv (Buyatpikég) kard tnv 311 AekeufBpiou
kGBe €touc. O €Aeyxog emiuyxaverar o6mou n Etaipia €xel T duvapn va puBpidel v
XPNMOTOOIKOVOMIKN TIONITIKR Kal TIG GUVABEIG ASITOUpPYIES TNG ETTIXEIPNONG OTNV OTT0IA CUMMETEXE!
WaTE va eTTweAEiTal oo TIG OpAaTNPIOTNTEG TNG.

Kara v eayopd, Ta TEPIOUTIOKA OTOIXEIA KAl OI UTTOXPEWOEIS KAl O TMBAVEG UTTOXPEWOEIS KABE
BuyarpikAg amoTigouvTal GUP@WVA PE TNV EUAOYN agia TOUG KATa Tnv nUEpoUnvia NG £¢ayopdc..
To emimmAéov T0g0 TTOU KATABAAAETOI YIa TV €Gayopd amd Tnv euloyn agia Tng kaBaprig BEang
ToU aTmokTABnKe avayvwpiletalr wg umepagio. Eav 1o k6aTOG €€ayopdc civar pikpdTEPO TNG
gUAoyng agiag Tng kaBaprg B€ong TTou aTokTOnKe, TOTE N d1APOPA TICTWVETAI OTA ATTOTEAETUATA
TNV Xpovid TG KTAONG.

Ta amoteAéopara Twv Buyarpikwy TTou egayopalovral ) Twhouvral Katd 1 dIAPKEIA TNG XPHONS
oupTrepIAauBAvovTal GTNV EVOTTOINKEVN KOTAOTAON OTTOTEAEOUATWY ATIO TNV NUEPOMNVIa TNG
ouppatikAG amdkTNONG ) PEXP! TNV NUEPOMNVIa TG GUPPATIKAG TTwANoNG, avrtioTolxa. (dev
OUVETPECE TETOIA TTEPITITWOT)).

Omou  BewpriBnke omapaitnTo, £yIvaV AVAPOPPWOEIS OTIG OIKOVOMIKEG KATAOTACEIS TWV

BuyaTpikwy TTPOKEIMEVOU OI AOYIOTIKEG TOUG TTOMITIKEG VO OUMBAdICouv e TIC AOYIOTIKEG apPXEG
ou xpnaipotoliei 0 OpiIAog.

Kara v evotroinan, OAeg o1 anuavTikéS BIETAIPIKEG auvaANayEG kal uTTOAoITTa KEPDN Kal {nuieg
METACU TV eTTIXeIphoEwy Tou Opikou amaAeigovtal.
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LUMMETOXES O€ OUVOEDEMEVEG ETTIXEIPNOEIS

2uvdedepévn gival n eTTixeipnon atnv otoia n ETaipia aokei onuavtikr €mippor), aAAad dxi EAeyxo
N amd KoIvoU €AEyXO, MEOW OUMPMETOXAG OTIG OIOIKNTIKEG KOI AEITOUPYIKEG OTTOQACEIS NG
ETTIKEIPNONG OTNV OTI0I0 CUMMETEXEL.

Ta amoteAéopara, Ta TIEPIOUTIOKA GTOIXEID KAl O UTTOXPEWOEIG TWV TUVOEDEPEVWV ETTIXEIPNTEWV
EVOWMATWVOVTAI O€ QUTEG TIG OIKOVOMIKEG KOTOOTAOEIG WE TN OAIK uéBodo ekTdG Kal av ol
EMEVOUCEIC OE QUTEG TIC ETOIPEIE €XOuv XapakTnpioBei w¢ diaBéoipeg mpog mwAnon. Ol
€mEVOUOEIC 0€ OUVOEDEUEVES TTOPOUCIAlOVTal TOV IG0AOYIOHG GTO KOGTOG TOUG KTHOTNG TOUG

Ta képdn 1 (NMIES TTOU TTPAYMATOTIOIOUVTAI ATTO GUVAANAYEG METOCU TWV CUVOEDEUEVWV ETAIPIWV
Kal Twv evotroloUhevwy etalpeiwv Opilou amaAgigovral katd 10 TTOGOOTO CUMUMETOXAG TOU
Oupihou OTIC OUVOEDEMEVEG ETTIXEIPATEIC.

LuppeToxn o€ AAAEG EvoTTOINOEIS

O1 0IKOVOMIKEG KOATOOTAOEIG TNG UNTPIKAG ETAIPEIAG TTEPIAAUPBAVOVTAI JOVO OTIG EVOTIOINUEVES
OIKOVOUIKES KaTaoTAoEIg Tou OpiAou TTou KarapTiCovTal amo Tnv idia. Or eVOTToINUEVES OIKOVOUIKEG
KOTAOTACEIG TNG eTaIpEiag Oev TrepIAapBavovTal o AAEG EVOTTOINPEVES OIKOVOMIKEG KATAOTACEIG
ToU KaTapTifouv AAAEG ETAIPEIEG.

MoyioTikoTroinoN £06dWV

Ta €ooda petpolvral atnv €UAoyn agia Tou TINAPATOS TTOU €1I0TTPAYONKe ) Ba eioTTpayxBei Kal
QVTITTPOOWTTIEUEI TTOOA EICTTIPAKTED YIA AyaBd kal UTINPETIEG TTOU TTAPEXOVTAI KATA TNV KAVOVIKA
por NG Aerroupyiag Tng emixeipnong, kaBapd amod ekmwaoelg, GrA kai Ghoug @dpoug TTou
oxeTifovtal e TTWAACEIG.

O1 TwAACEIS TV ayabwy Kataxwpouvtal aTa amoteAégpara dtav Ta ayaba £xouv Tapadobei Kal
0 TITAOG 1810KTNCIAG TOUG EXEI MUETARIBAOTEI.

‘Eooda amd 16kKOUG Bewpolvial Ta dEBOUAEUMEVD, O UTTOAOYIOMOG Twv OTToiwv  Yiveral
Aappavovrag utroyn 10 avetOPANTO KEQAAAIO KAl TO I0XUOV ETTITOKIO, TTOU TTPETTEI VO EQAPPOLETal
TO OTT0IO €ival TO ETITOKIO TTOU TTPOECOPAET AKPIBWG TIG JEANOVTIKEG TAMEIOKEG EI0POEG KATA TNV
avapevopevn (wr Tou OIKOVOMIKOU TIEPIOUTIAKOU OTOIXEiou, aTnv Kabapn AoyioTikh agia Tou
auToU TOU OTOIXEIOU.

Ta €é00da amd pepiopata avayvwpidovial ota amoteAégUaTa T OTIYUK TToU BgpeAIvETAl TO
dIKaiwpa kaTaBoARg TOUG GTOUG PETOXOUG.

Xpnuatodotikég MioBwoeig

O1 pioBwoelg TagivopouvTal WG XPNMUATOdOTIKEG MIOBWOEIG OTaV CUMQWVA HE TOUG OPOUG
MioBwang oxedov OAol o1 Kivduvol Kal ol amoAaBég TG 1ID10KTNaiag Tou PioBiou PETagépovTal

ouC100TIKA OTov MICBWTA Kkal O¢ AcIToupyikéG MIoBwaoelg, Tou €ival OAe¢ o1 UTTOAOITTEG
TIEQITITWOEIG.
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H Etaipia wg pioBwTAG

Ta meplouaiakd aToIxeia TTou KatéxovTal aTa TTAdigIa XpnuaTodoTIKAG MioBwang avayvwpidovTal
WG TIEPIOUTIOKA aTolxeia TG Etaipiag kai AoyioTikomoloUvtal pe Tnv €uAoyn agia toug i, av
MIKPOTEPN, ME TNV TTapoUoa agia Twv EAAXIOTWY TTANPWHWY TG MioBwaong, OTTw¢ auTég Exouv
kaBopioTei TNV nuepounvia évaping g MicBwong. H avriotoixn umoxpéwon TPOG Tov
eKMIoBwTr)  oupTephapPaverar oTtov  looAoyiopd  Kal  ep@avileTal wg  UTTOXPEWON  aTIo
XpNMarodoTikA hioBwaon.

O1 mAnpwuég pIoBwoewv diaxwpilovial e kOOTOG XpnUaToddTNoNnG Kal OTn MEiwon g
uTToxpéwong NG MicBwang €101 woTe va emTeuxBei pia oTabepr|, TepIodikh emPBapuvan amo
TOKOUG OTO evarmopévwy UTTOAOITTO TNG UTToXpEwaoNnG. To KOOTOG XpnuaToddtnang emRapuvel
atmeuBeiag Ta amoTeAEoUATA EKTOC AV WTTOPOUV va KEPAAAIOTIOINBOUV O€ TIEPITITWOEIS TTaYiwv
omwg TpoBAETTovTal amd ta AMNXIM oUpewva Ye TIG yevikéS TTOMITIKEG Tou Ouikou Tou diETTouv TO
kO60TOG dAVEITHOU (BAETTE KATWTEPW).

Ta mAnpwtéa PIcBwuata og TEPITITWON AEITOUPYIKAG MiIoBwang emBapuvouv Ta amoteAéauara
Me Baan tn o1aBepn PEBODO GUPPWVA KATA T DIAPKEID TNG OXETIKAG MiITBwaNG.

Ta o@éAn Tou €xouv AneBei 1) Ba An@Bouv wg KivnTpo yia va ouvaBei pia AsiToupyikr hioBwan
KaTaveovTal Kal auta pe T otabepry nEB0dO KaB’ OAN TN dIAPKEID TNG OXETIKNAG MiIoBwaNG.

Mpageig o€ EEva vopioparta

O1 evotroInuévEG XPNMUOTOOIKOVOMIKEG KOTOOTACEIG TTapouaiddovial o eupw (€), TO OT0i0
amoteAei T0 vopIopa Trapouaiaong Tou Opidou kaBwg kal 1o Asitoupyikd TnG vouiopa. Eivar 1o
VOUIOMO TOU KUPIOU OIKOVOUIKOU TIEPIBAAAOVTOG OTO OTT0i0 dpaCTNPIOTIOIEIOUVTAl OAEG Ol
Eraipeieg Tou Opidou.

O1 ek16¢ EMGd0G dpaatnpidtnreg Tou Opidou 0€ EEva vouiopara, YETATPETTIOVTAI OTO VOUIOUA
AsIToupyiag PE TNV XPAON Twv ICOTIMIWVY TTIOU I0XUOUV KOTA TNV NUEPOMNVIA TwV GUVAMAYWV.
Képdn kar {nuiEG amd ouvaANaYUOTIKEG DIAPOPEG Ol OTTOIEG TTPOKUTITOUV aTTd TV EKKABAPION
TéET0IWV guvOAaywv (dnA. guvalaywv o€ &Evo vOpIopa) katd Tnv dIApKeIa TNG TIEPIOOU KAl
QT6 TNV METATPOTT TWV VOMIOUATIKWY OTOIXEiwV TTOU ek@pAlovTal O€ &Evo VOMIOHA ME TIG
I0XUOUCEG I0O0TIMIES KATA TV NUEPOMNVIA IGOAOYITHOU, KATAXWPOUVTAI TA aTTOTEAETUATA.

KéaTtog daveigpuou

To k6aT0G TOU dAVEITKOU YIa TNV ayopd, KATOOKEUR ) TTapaywyr| OTOIXEiwY TOU EvePYNTIKOU YIa
T0 OTIOIA ATTQUTEITAI ONUOVTIKY XPOVIKA TTEPIOdOG PEXPI va TTapadoBouv yia TNV OKOTTOUMEVN
uTtnPEeaia atnv dladIKaaia TTapaywyng f va ival EToiga yia TwAnan, TPOCTIBETAl OTO KOGTOG
KTAONG QUTWV TWV Trayiwv, PEXPI TN OTIYMA Evapéng TnG TTapaywyikig diadikaaiag i TwAnong.
Ta éo0da amd TPOOKAIPEG TOTTOBETACEIG AVOANPBEVTWY TTOOWY TWV TTAPATIAVW OAVEIWY TTOU
EXouv ouykekpIpéva An@Bei yia Tnv XpnuaTodotnaT Twyv TTAPATIAVW TTEPITITWAOEWY OTOIXEIWVY TOU
EVEPYNTIKOU MEXP! va YivEl N XPAON TOug (Twv daveiwv) yia TOUG OKOTIOUG TTou £xouv AngBei,
MEIWVOUV TO KEQAAQIOTTOIRCTO KOOTOG dAVEITHOU yI' AUTA T GTOIXEID TOU EVEPYNTIKOU.
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To KOOTOG dAVEITHOU OTIC UTTONOITIEG TTEPITITWOEIS EMIBAPUVEI TA ATTOTEAETUATA TNG XPAONS
MECQ OTNV OTTOIN TTPAY IATOTTOIEITA.

Kpartikég emixopnynoeig

O Opihog avayvwpilel TIG KPATIKEG ETTIXOPNYNAOEIS 01 OTIOIEG IKAVOTIOIOUV aBPOICTIKA TA £EAG
KpITApIa:

a) Ymapyxel €Uhoyn PePaiwan (reasonable assurance) OTI n €TMIxeipnan £xel CUPMOPPWOED A
TTPOKEITAI VO OUMMOPOWOET JE TOUG OPOUG TNG ETTIXOPAYNTNG KAl

B) urapyxel euAoyn BePaiwan 611 T0 TTOGO TNG £TIXOPAYNONS Ba eioTpayBei. Karaxwpouvtal atny
g0Aoyn agia kar avayvwpiovtal he 1pdTTO oUOTMATIKO OTA €00da, PE BAon TNV apxr Tou
OUCXETIOMOU TWV ETTIXOPNYACEWV HE T AVTIOTOIXA KOOTN TA OTTOia KAl ETTIXOPNYOUV.

O1 emixopnynOEIS TTOU APOPOUV COTOIXEID TOU EVEPYNTIKOU ATTEIKOVICOVTAI WG 0000 ETTOPEVWV
XPAOEWV Kal avayvwpifovral ouoTnuanka kai opBoloyikd ota £00da katd 1 dIApKEIa TNG
WQEAING CWNE TOU TTayiou OTOIKEIOU TOU EVEPYNTIKOU.

K6oT0G TTapoywv TTpog T0 TTPOCWTTIKG KOTA TNV £§080 TOU ATTO TNV UTTNPETia

H Opihog dnuioupyei pdBAswn yia amolnuiwan TPOoWTTIKOU Adyw £¢000U aTTd TNV ETTIXEIPNON
yIa 6A0UG TOUG £PYACOMEVOUG AVECAPTATWG TOU XPOVOU TTOU OVOMEVETAI VA OQUTTNPETACOUV AGyW
ouvTag0d0TnongG.

ZUhgowva e TG dlatagelic Tou N2112/20 o Opihog  katafdaMel  amolnuIwoel GTOUG
amoxXwpoUvVTEG /| amoAuduevoug UTTAMARAOUG NG, T0 O UWOG TWV OXETIKWY ATTO(NUIWCEWY
gCaptaral amo 1a £ TPOUTINPEEDIOG, TO UWOG TwV OTTOdOXWY KAl TOV TPOTIO ATTOMAKPUVONG
(amoAuon A ouvtagioddtnaon). LTV TEPITITWAN ATTOXWENONG Adyw ouvTagiodoTnang 1o UYog g
amolnuiwong Tou Ba Tpétel va karaBAnBei gival ioo pe 10 40% TOU OXETIKOU TTOOOU TIOU Ba
karapaMovrav ag TepiTTwan amdAuong. Or BpaxutrpOBETUES TTOPOXES TTPOG TO TIPOCWTTIKG O€
XPAMa Kal O€ €i00C KATAXWPOUVTAl WG £6000 OTaV KABiaTavTal OEDOUAEUMEVEG.

®opoloyia

To €¢0do TOU POPOU AVTITTIPOCWTTEUEI TO ABPOICHUA TOU TPEXOVTOG TTANPWTEOU QPOPOU KAl TNG
avapaAduevng opoloyiag.

H emBdpuvan Tou Tpéxoviog opou NG xpriong Paailetal ato gopoAoyntéo KEPSOGS TG XPHONG.
To @opohoyntéo KkEPdOG dla@épel amd 10 KABAPO AoyloTIKO KEPDOG TTOU gu@avileTal OTa
amoteAéopata dI0TI amokAgiel €000 A £¢oda TTou PopoAoyouvTal 1) €aipolvTal atrd Tov PAPo O€
GMeg xproeig kal emTAEov aTokAgiel aToIxeia TTou TToTé dev PopoAoyouvTal i galpolvTal amo
ToV 90p0. O PAPOG UTTOAOYICETAI CUPPWVA HE TOUG ITXUOVTEG POPOAOYIKOUG GUVTEAEDTEG KATA TV
nUEPOMNVia Tou IgoAoyiouod.

H avaBaA\opevn @opohoyia utroloyiletal pe Baan v pEBodO TG utroxpéwang Tou Baaidetal
otov lgohoyiopd, o€ OTI aQopd OTIG TTPOCWPIVEG OI0POPEG TTOU TTPOKUTITOUV aTTO dIAPOPES
METOCU TNG AOYIOTIKAG agiag evOg TEPIOUCIOKOU OTOIXEIOU 1) UTTOXPEWONG TTOU TTapouaiddovTal

10
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OTIG OIKOVOMIKEG KATAOTACEIG KAl TWV AVTIOTOIXWY QOPOAOYIKWY BACEWY TTOU XPNOIMOTIoI00VTal
Y10 QOPOAOYIKOUG OKOTTOUG YIO TOV TIPOadIOPITHG TNG @opohoynTEg UANG.

H umoxpéwon amd avafalduevn @opoloyia AoyiaTikotrolgitar yevikd yia OAoug Toug
(QOPOAOYIKOUG ETEPOXPOVIOMOUG EVW N aTaitnan amd avaalduevn gopoloyia avayvwpiletal
otnv éktaon Tou eival mBavd Ot Ba utrdpxouv PEMOVTIKG @opohoynTéa KEPDN EvavTl TwV
otoiwv Ba gival duvardv va xpnaipotoinbouy.

H AoyioTiki agia ¢ amaitnong amd avafariduevn @opohoyia egetdletal kGBe nuepounvia
oUvtagng loohoyiopoU Kal PEIVETAI OTNV EKTaoN TTou dev gival TTAEov TBavd OT1 Ba uTTapyouv
OPKETA PopoAoynTéa KEPDN TTOU Ba EMITPEWPOUV TNV AVAKTNON AUTOU TOU TIEPIOUCIAKOU OTOIXEIOU
€€ 0AOKAPOU 1) £V PEPEL.

H avapaMdouevn @opoloyia utroloyileTal gUP@WvVA PE TOUG GOPOAOYIKOUG GUVTEAEOTEG TTOU
avauévetal va Bpiokovtal ge 10XU Tnv TEpiodo Tou Ba peucTotroinBei n amaimon 1 6a
dlakavovioTei n umoxpéwan. H avapaAduevn @opohoyia emiBaplvel Ta amoteAégpata g
XPAONG, ME €CAipean TIC TIEPITITWOEIG EKEIVEG TTOU aQopoUV £yypagég KareuBeiav atnv kabapr
B¢an omoTe Kal n avaarduevn gopoAoyia TTou TIG apopd AoyIioTIKOTTOIEITaI OTNV KaBapr| BEan.

Evowpareg akivnTotroINoeig & emevaUOEI§ O€ OKIVNTA YIa EKMETAAAEUON

Ta Ta@yla TEPIOUTIAKA OTOIKEID Kal Ol ETTEVOUCEIS OE OKivNTA YIa EKPETAAEUOT aTTeIKovi(ovTal OTIG
OIKOVOMIKEG KATAOTACEIS OTIG AGiEG KTATEWS TOUG, TTAEOV AVOTIPOOAPHOYEG TwV OSIWV TOUG
oUpgwva pe Tov N. 2065/1992 kal TIPOYEVEOTEPWY QUTOU VOUWY, MEIOV KaT QpXAv TIG
OUOOWPEUMEVES OTTOORECEIG KAl DEUTEPOV, TUXWV OTTAIWOEIS TWV Trayiwv. To KOOTOG KTHOEWS
TePINABAVET OAEG TIC APETA ETTIPPITITEES BATTAVES VI TNV OTTOKTNTT TWV OTOIXEIWV.

MeTayevéoTepeg dOTTAVEG KOTOXWPEOUVTAI OF €TTAUENGN TNG AOYIOTIKAG agiag Twv EVOWMATWY
mayiwv i wg LexwpIoTd TaAyIo pévov edv gival mBavd 1o PEAAOVTIKA OIKOVOUIKA 0QéAn va
glopevoouv atov Opiho kal 10 KOOTOG TOUG WTTOpEi va emipeTpnBei agiomoTa. To KOOGTOG
ETMIOKEUWVY KAl GUVTNPACEWY KATAXWPEITAI GTA ATTOTEAETATA OTAV TTPAY MATOTTOIOUVTAL.

O1 amooBEoelg Twv AMwVY OTOIKEIWY TWV EVOWNATWY Trayiwv (TTARV 0IKOTTEdWY Ta OTToia dEV
amoaBévovrai) utrohoyidovral Pe Tnv otaBepr) PEBODO pETT TNV WRENIMN (Wr) TOUG TTOU £XEI WG
egng:

- Kripia 3575 ém

- Mnxavohoyikog ecomrAiouog 10 — 40 €1n

- AutokivnTa 9 £wg 20 £€mn

- Noimrdg eGomAIoOG 3 Ewg 20 €1n

O1 umoAeIppaTIKEG agieg kal O WEENIMEG CWEC TWV EVOWMATWY TraYiwv UTTOKEIVIAl OF
emavetetaon o€ kabe 100AoyIouO. OTav 01 AOYIOTIKEG ACiEC TWV EVOWNATWY OKIVNTOTIOINOEWY
uTTEPPaivouv TNV avakTAaIUN agia Toug, n d1Iagopa (amoueiwan) Kataxwpeital ANEoa wg £6000
0Ta amoTeAégaTa.
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Kard v mwAnon eVOWMATWY OKIVNTOTTOINOEWY, 01 OIaQOpEG METALU TOU TIMAMATOG TTOU
Aappavetal kar TnG AoyIOTIKAG TOUG agiag karaxwpouvTal wg kEPdN ) {Nieg oTa amoteAéouaTa.

O1 emOKEVES KOl OUVTNPATEIS KaTaxwpoUuvTal aTa £60da NG TTEPIGAOU TTOU OPOPOUV.

O1 1310TTapaYOMEVEG EVOWNATEG OKIVNTOTIOINCEIG OTOIKEIOBETOUV TIPOCBAKN OTO KOOTOG KTAOEWS
TWV EVOWMOTWY AKIVATOTIOINCEWY O€ agieg TTou TepIAaUBAvouv 10 Aueco kdaTog pioBodoaiag
TOU TTPOCWTTIKOU TTOU GUMMETEXEI OTNV KOTOOKEUR (QVTIOTOIXEG EPYODOTIKEG EI0POPES) KAl AAAQ
YeVIKG kOOTN.

XpNMOTOOIKOVOMIKG €600 TTOU  aQOpPOUV  OTNV  KOTOOKEUN  OTOIXEIWV  £vepynTIKOU
ke@aAaiotroloUval yia T0 XPOVIKG OIA0TNUO TTOU atraiteital péxpl TNV OAokApwan 1ng
karaokeung. OAa 1a GAAG XpnUOTOOIKOVOMIKA €E0da avayvwpifovial oTa amoTeAéouara
XPNOEWG.

Emevduoeig o€ akivnTa yia eKpETOAAEUON

H emévduan oe akivnra yia eKMETANEUDT), TTOU a@opd akivnTa TTOU OTTOKTWVTAI JE OKOTTO Ta
€¢0oda amo evoikia kal /f TNV KeQaAalokh avarignon, ep@avifovial atnv agia KToEwg Toug,
TAEOV QvaTTPOTOPHOYES TWV Al Toug oUPewva pe Tov N. 2065/1992 kai TTpoyevEaTEPWY QUTOU
VOHWY, PEiov kAT apxAv TIC CUCOWPEUMEVEG OTTOORETEIS Kal DEUTEPOV, TUXWV OTTALIWOEIG TNG
agiag Twv akivATwy. To KOOTog KTAOEWS TEPIAAMBAVEI OAEC TIC AUETA ETTIPPITITEEG DATIAVEG YIa
TNV amdKTNON TWV OTOIXEIWV.

To KOOTOG ETIOKEUWV  KOI  OUVTNPAOEWV  KATOXWPEITAI  OTa  amoTeAéopaTta  otav
TTPAyHaTOTTOI00VTAL.

O1 amooBéoeig Aoyidovral €101 WOTE va dlaypa@PouV OTA ATTOTEAECUATA TO KOOTOG 1) TV agia
QTIOTINONG TWV TTAYiWV TTEPIOUTIAKWY OTOIKEIWY, KATA TNV DIAPKEID TWV EKTIMWMEVWY WPENIMWY
Cwwv TOUG, XpnaIuoTIolwvTag TNV aTadepr| HEBodO.

IS1oTrapaywyn GUAWV TTEPIOUCIOKWY OTOIXEIWV - £§000 EPEUVWV Kal OVATITUENG

O1 damAveg €peuvwV  Kal avatTu¢ng AoyioTikotrolouvTal w¢ £¢oda OtV TIEPiodo  TTou
TTPAyaToTTOI00VTal.

‘Eva 1diomapaywuevo duho TepIoUaIakd aToIXEIO TTOU TTPOKUTITEI amrd TNV avarTugn Tou Ouilou,
avayvwpileTal wg TETOI0 OV 6TV GUVTPEXOUV OAEC O TTAPAKATW TTPOUTIOBETEIC:

m To oToixeio mou dnuioupyeital Ptopei va avayvwpioBei / TautotoinBei (0Twg T.X. TO
AOYIGMIKO KOl Jia vEQ TTapaywyIkr diadikaaia).

m Eivai mBavd 611 10 gToIxEio TTOU dnuioupyeiTal Ba ammo@épel JEAAOVTIKA OIKOVOUIKA OQEAN Kall
m T0 KOOTOG AVATITUENG TOU TTEPIOUTIAKOU OTOIKEIOU UTTOPE VA ETPNBET PE agIoTTIaTiaL.

Ta 1dlomapayweva duha Tayia otoixeia amoaBévovtal pe Tn otaBepr uéB0dO KaTd TN dIAPKEID
NG WPEAIUNG Cwng Toug. OTTou dev uTTopoUv va avayvwplioBolv 1810TTapaywpéva AUAa aToixeia,
o1 damaveg avamTueng avayvwpidovral w¢ £¢0da aTn XPAON TTOU TTPAYUATOTIOIOUVTAL.
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ATtropgiwaon agiog EVOWHOTWY Kl OCWHATWY TTayiwv OTOIXEIWV

Kard tnv nuepounvia tou looloyiopou, o Ouihog €6eTalel 10 avaTOOPETTO UTTOAOITIO Twv
EVOWMATWY KAl A0WHATWV TTaYiwv OTOIXEiWY TTPOKEIMEVOU va dIATTIOTWOEI av UTTAPXE! EVOEIEN
amagiwong Toug. Av OUVTPEXEI TIEPITITWOT ATTALiWONG TOU, YIVETOI EKTIUNON TG QVAKTATIMNG
agiag Tou Tayiou €101 WOTE va KaBopiaTei 10 UWo¢ TG (nUIAS amopeiwang TG agiag Tou (av
ouvTpExel TETOla TTEPITTTWON). OTav TO TTEPIOUTIOKG OTOIKEIO OEV TTAPAYEI TOMEIOKEG POEG TTOU
givar avegaptnreg amé GMa Tepiouaiakd atoixeia, 0 OpIAog ekTipd v avaktioiun agia g
Movadag Trapaywyng Tauelokwy powv (the cash generating unit) otnv omoia avrikel 10 UTO
gETaon TAyIo OTOIKEIO.

Avaktioiun agia gival 1o peyaAutepo amd v elAoyn agia peiov £60da TTwAnaong kar amd v agia
atmoé v Xpron Tou (value in use). lNa Tov uTTOAOYIOCHO TNG Agiag aTmd TV Xprjon Tou GTOIXEIOU, Ol
EKTIMWMEVEG  MEMOVTIKEG  TAMEIOKEG  poéC  TTPoeCo@AoUvTal  OTn  TTOpPOUCa  agia  Toug
XPNOIMOTIOIWVTASG £va TIPO-QOPOU TTPOEEOPANTIKG ETTITOKIO TTOU QVTIKATOTITPICE! TIG TTAPOUCES
EKTIMAOEIG TNG ayopds doov agopd aTtnv diaxpovikh agia Tou xpriuaTog Kal Toug KIvOUvoug Tou
oxetidovtal P TO TIAYIO Y10 TO OTTOI0 01 EKTIMACEIS TwV PEMOVTIKWV TAMEIOKWY POWV JEV EXOUV
mpocapuoafei avahoya wate va AneBolv utr dyn ol TTapamdvw Kivouvol.

Av n avaktioiun agia evog TEPIOUTIAKOU GTOIXEIOU A MIOG MOVAdAS TTOPAYWYAG TAMEIOKWY POWV
EKTIMNATAI OTI €ival PIKpOTEPN atmd TO avamOoBeaTo UTOAOITIO TOu, TO UTTOAOITTO QUTO UEIWVETAN
MEXPI TNV avakTAGIMN agia Tou. H {nuid ammopeiwong TG agiag Tou avayvwpiletal ateudeiag wg
£€€000, EKTOC OV Y10 TO OXETICOMEVO TTEPIOUCIAKS OTOIXEIO EXEI 0N YiVEI AvaTIPOOAPMOYT| TG agiag
TOU OTTOTE OTNV TIEPITITWON AUTA N {NUIA ATTOMEIWONG TNG ASiOG TOU AVTIMETWTTICETAI 0aV KEIWaN
NG TTPONYOUHEVNG AVATIPOTAPOYAG TOU.

Ortav, perayevéaTepd, n (NUIA ATTOMEIWONG QVTIOTPEPETAI, TO AVATTOORECOTO UTTOAOITIO TOU
TIEPIOUTIAKOU OTOIXEIOU 1) TNG MOVAdAG TTApAYWYAS TAOMEIOKWY powv (cash generating unit)
augaveral péxp TNV avabewpnuévn avaktioiun agia tou, €101 WOTE TO Augnuévo autd AoyIoTIKO
UTTOAOITTO VA NV EETTEPVA EKEIVO TO AoyIoTIKO uttdAoITTo Trou Ba gixe TTPoadiopIobei av dev €ixe
avayvwploBei kapia (nuid amopeiwong agiag Tou TEPIOUTIAKOU OTOIXEIOU GTA TTPONYOUMEVA £TN.
H avriotpogy g (nuIGG amoueiwong avayvwpiletar ameubeiag wg €0000, €KTOC Qv TO
OXETICOMEVO TTEPIOUCIAKG OTOIXEIO €MQAvVICETAl O€ avampooappoopévn agia, ommoTe oTnv
TEPITITWON QUTA N avTioTPOPA NG {NUIAG amopeiwong agiag avTiNETwTiCeTal gav augnon
QvaTIPOTAPHOYAG.

Atrofépara
Ta amoBEpara apouaiadovial aTn XapnAdtepn PETALU TNG agia KTAONG TOUG Kal TNG KaBapng

PEUCTOTTOINTIUNG Agiag Toug. To KOATOG avTITTPOOWTTEUEI T APETO avaAwbévTa UAIKA Kai, dTrou
OUVTPEXEI N TIEPITITWOT), T APECA EPYATIKA KABWG KAI TA AvAAOYOUVTA YEVIKA BIoMnXavIkd £E0da
TOU TTPAYUOTOTIOIOUVTAI TTPOKEIMEVOU va @BGoouv Ta amoBéuata oty Trapouca Béon kal
kardoTaon. To K6GTOG TTPOTdIOPICETAl XPNOIMOTIOIWVTAG T KEBOSO Tou OTaBUIoHEVOU PETOU
6pou. H kaBapr) peuaTotroIaiun agia avTITTPOOWTTEUE! TV EKTIMWHEVN Ogia TTWANONS MEIWMEVN

13



K.ZAPANTONOYADE %

KYAINAPOMYAOI K. ZAPANTOIIOYAOX A.E.

AP. MHTPQOY A.E. 7703/06/B/86/129
OIKONOMIKEX KATAXTAXEIX IIEPIOAOY AIIO 01 IANOYAPIOY 2005 EQX 31 MAPTIOY 2005

KOTA TO EKTIMWMEVO KOOTOG OAOKApwang Kal Ta £¢oda TwAnong, mpoBoAng d1dbeong kal
d1avopng.

XpNHUOTOOIKOVOMIKG JéTT

Ta XpNUOTOOIKOVOMIKA TIEPIOUCIAKA OTOIXEIO KAl UTTOXPEWOEIG EPaviCovTal aTov |goAoyITHO
Tou Opidou, amo 1 oty Tou 0 OpiAog ival cupBaAlAdpevo pépog pIag TEToIag aUuBaong
XPNMUOTOOIKOVOU KWV METWV.

ATroutnoeig

O1 amaImoeIg aTmd PTIOPIKEG dPACTNPIOTNTEG Eival ATOKEG KAI TTAPOUCIACOVTAI GTNV OVOUACTIKA
TOUG agia, MEIWMEVEG KATA TO TTOOO TWV QATICITOUMEVWY TIPORAEWEWV ETT Twv ETMIOPAAWY
QTTAITHOEWV.

XpnUATOOIKOVOMIKI UTTOXPEWOT Kal KaBapr Béon

O1 XPNUOTOOIKOVOMIKEG UTTOXPEWOEIS KAl TA XPNMOTOOIKOVOMIKA Méoa Tng KabBapri¢ Béang
Tagivopouvtal  avahoya pE TNV oudia  Twv  ouppatikwy - dlakavoviopwy  Toug.  Eva
XPNMOTOOIKOVOMIKG PECO TNG KaBaprg Béang eivar otrolodroTe GUBOAaI0 TToU aTTOdEIKVUEI Eva
EVATIOMEVWV CUMQEPOV OTA TIEPIOUTIAKA OTOIXEIO TOU OMiAOU EXovTag agaipéael OAEG Tou TIG
UTTOXPEWTEIG.

AtroBepaTika

ZUhowva pe TIG dIaTAEIC NG EAANVIKAG €TaIpIKAG vouoBeaiag, n dnuioupyia «TOKTIKOU
amoBePATIKOU» - HE TNV KAT £€T0G WETOQOPA TTOOOU ioou e 10 5% Twv €TACIWY, PETA amd
@OpOUG, KEPOWV - ival UTTOXPEWTIKA MEXP! va @BACEI T UWog Tou ATTOBEUATIKOU TO \MICU TOU
METOXIKOU KEQaAQiou. To «TaKTIKO amroBeUaTIKG» dlavéueTal uovo kard n didhuan g ETaipeiag
MTTOPE], OMWG, VO oUPYNEIoBEr hE CUOOWPEUPEVEG CnUIEC. Ta amoBeaTIKA QOPOAOYIKWY
vOPwv dnuioupyiBnkav pe Baon TIG dIaTALEIS TNG OPOAOyIKAG VOUOBETiag oI OTIoieg, €iTe
Tapéxouv TN duvatdtnTa METABEONS TG POPOAOYIOG OPIOUEVWY €100dNUATWY OTO XPOvo TNG
OIaVOPAG TOUG TIPOG TOUG METOXOUG, €iTe TTAPEXOUV POPOAOYIKEG EAAPPUVOEIC WG KivnTpo
OIEVEPYEIQG ETTEVOUTEWV.

H eTaipia dev mpoTiBeTal va diaveipel i va KEQAAAIOTTOIROEl atToBeATIKA TTOU EXOUV OXNMATICOE]
Me Baan €1BIKEG PopohoyIKES DIATALEIC Ewg kal TO TEAOG TNG XpARong 2005.
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