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KataoTraon AoyapiacHoU anoTEAECHATWV

KATAZTAZH AMOTEAEZMATQN O OMIAOZ H ETAIPIA
(TTocé og Euptd) TNUEIOEIG 31/03/05 31/03/04 31/03/05 31/03/04
Suvexi{oueves Alakorreioeg
ApaoTtnpiétnres Apaotnpidinres Z0voAo
NwAnoeig 21.700.947,89 24.928.079,98 1.078.829,00 26.006.908,98 0,00 0,00
KoéoTtog MwAnBévTwy -13.347.493,62 -17.482.228,79 -456.910,00 -17.939.138,79 0,00 0,00
Mikt6 Képdog 8.353.454,27 7.445.851,19 621.919,00 8.067.770,19 0,00 0,00
Normré é00da ekpeTAAAEUONG 1.410.275,04 1.362.318,64 0,00 1.362.318,64 90.915,39 79.580,44
‘E€oda diabeong -5.536.381,32 -5.439.152,12 -2.033.493,00 -7.472.645,12 0,00 0,00
‘E§oda dioiknang -1.119.611,60 -2.021.548,47 -317.759,00 -2.339.307,47 -141.193,99 -216.788,23
Normré €§oda eKPETAANEUDNG -132.873,27 -200.558,77 0,00 -200.558,77 -489,98 0,00
ArmroteAéoparta eKHETAAAEUONG 2.974.863,11 1.146.910,47 -1.729.333,00 -582.422,53 -50.768,58 -137.207,79
Xpnuatooikovouikd écoda 978,57 7.340,90 0,00 7.340,90 0,00 1.556,09
XPNHOTOOIKOVOMIKG £§0da -579.196,30 -690.718,98 -83.896,00 -774.614,98 -1.522,73 -47.401,17
Noitré XpnpaToolkovopikad ATroTeAéopaTa -24.458,70 5.001.837,00 0,00 5.001.837,00 298.713,12 5.198.916,80
Képdn /Znpiég amd auyyeveig eTaipeieg -225.618,47 0,00 0,00 0,00 0,00 0,00
Képdn mpo @opwv 2.146.568,21 5.465.369,39 -1.813.229,00 3.652.140,39 246.421,81 5.015.863,93
Dbpog £100dMUATOG -101.883,83 31.375,91 0,00 31.375,91 0,00 0,00
KaBapd képdn /nuiég Tepi6Sou 2.044.684,38 5.496.745,30 -1.813.229,00 3.683.516,30 246.421,81 5.015.863,93
KOTAVEUNHEVA OE 0,00 0,00 0,00 0,00
MeToX0UG TNG PNTPIKAG 2.048.596,10 5.496.745,30 -1.813.229,00 3.760.463,84 246.421,81 5.015.863,93
Akaiwpata pyeloyneiag -3.911,71 -76.947,54 -76.947,54
Baoikd képdn avd peToxn 0,050 0,092 0,006 0,122
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IooAoyiopoG

IZOAOTIZMOZ

(Tood og Eupw)

ENEPIHTIKO

Mn kukAo@opouvTa oToixeia EvepynTikou
Evowpateg AKIVTOTTIOINOEIG

Ymepagia Emixeipnong

AuAa TTEPIOUTIOKA OTOIXEIT

Emrevduoeig o€ BuyaTpIKEG ETAIPEIEG
Emrevduoeig o€ ouvOeSEPEVEG ETTIXEIPNTEIG
AvaBaAASpeveG POPOAOYIKEG ATTAITATEIG
XpnuaTooIikovouiKG aTolxgia dlaBéaiya Tpog TTWANGn
Noitrég MakpoTTpOBECHES OTTAITACEIG
KukAo@opiakd Mepiouoiakd ZToixeia
Amobépata

MeAdareg kal hoirég Eptropikég ATraitioeig
Norrég ATraiTrioeig

Norré kukAogopiakd aToixeia EvepynTikou
Mapdywya XpnuaTooikovouikd oTolxeia
XpnuaTooikovopikd aToixeia o€ eUAoyn agia HEow ATTOTEAETUATWY
Tapelakd AlaBéoipa kai looduvapa

ZuvoAo EvepynTikoU

MNAGHTIKO

1510 KepdAaia

MeToxiké KegpdaAaio

YTép 10 dpTio

AmoBepaTika e0Aoyng agiog

NoITrd aTToBepaTIKA

AtroBepartikd MetartpoTriig looAoyiopol
Mepioparta Mpoteivopeva

ATmoTeAéopaTa €1G VEO

1810 KepaAaia amodidopeva aToug HeETOX0UG TG MnTpIkAg
Aikaiwpara Meloyneiag

Zuvolo I15iwv KepaAaiwv
MakpoTrp60eaeg YITOXPEWOTEIG
MakpoTrpéBeopeg Aavelakég YTTOXPEWOEIG
Mapdywya XpnHATOOIKOVOUIKG OTOIXEI
AvaBaAAOpEVEG POPOAOYIKEG UTTOXPEWTEIG

YTTOXPEWOEIG TTAPOXWV TIPOCWTTIKOU Adyw £§680U aTTé TNV UTINPETia

NoITTEG HaKPOTIPOBETPES YTTOXPEWOTEIG
MpoBAéwelg

ZUvoAo MakpoTTpoBETUWY UTTOXPEWOEWV
Bpaxumpd60sopeg YIroxpewoeig
MpounBeuTéG Kal AOITTEG YTTOXPEWODEIG
TpEXOUTEG POPOAOYIKEG UTTOXPEWTEIG
BpayutrpdBeopeg Aavelakég YTTOXPEWOEIG
MakpoTrp6Beopeg YTTOXPEWOEIG TTANPWTEEG OTNV ETTOUEVN XPHRON
Mapdywya XpnUATOOIKOVOUIKG OTOIXEI
Noitrég BpaxutpéBeaEg UTTOXPEWODEIG
BpaxutrpdBeapeg TpoBAEweIg

ZUvoAo BpaxuTrpoBEéoHWYV UTTOXPEWTEWV
ZUvoAo YTTOXPEWOEWV

Zuvolo MadnTikou

O OMINOZ H ETAIPIA
INUEIDOEIG 31/03/05 31/03/04 31/03/05 31/03/04
86.973.557,98 87.332.238,68 2.157,82 2.637,42
0,00 0,00 0,00 0,00
453.036,58 454.854,20 0,00 0,00
0,00 0,00 51.998.536,54 51.998.536,54
990.701,39 688.988,27 733.144,93 434.431,81
3.640.438,95 3.604.526,22 157.614,77 157.614,77
0,00 0,00 0,00 0,00
914.955,14 869.070,66 141.100,00 140.000,00
0,00 0,00 0,00 0,00
40.816.318,49 34.397.790,17 0,00 0,00
31.270.035,79 28.968.053,15 208.582,73 559.962,04
17.468.679,62 20.170.067,82 351.761,09 280.718,84
5.439,60 1.130.350,04 0,00 0,00
0,00 0,00 0,00 0,00
0,00 0,00 0,00 0,00
2.439.995,04 4.726.171,36 132.518,01 134.419,85
184.973.158,59 182.342.110,56 53.725.415,89 53.708.321,27
O OMINOZ H ETAIPIA
INUEIDOEIG 31/03/05 31/03/04 31/03/05 31/03/04

49.154.678,40
2.199.726,66
0,00
1.763.034,95
0,00
1.228.866,96
-22.543.800,32
31.802.506,65
12.849.693,96
44.652.200,61

23.801.686,86
0,00
1.113.930,51
1.082.661,57
33.809.070,40
49.694,03
59.857.043,37

27.313.808,53
1.620.214,45
41.844.485,30
2.816.629,82
0,00
6.868.776,50
0,00
80.463.914,60
140.320.957,98
184.973.158,59

49.154.678,40
2.199.726,66
0,00
1.763.034,95
0,00
1.228.866,96
-24.592.396,43
29.753.910,54
12.853.605,68
42.607.516,22

22.144.107,08
0,00
1.076.790,55
1.047.558,91
35.433.005,32
30.456,00
59.731.917,85

25.179.465,02
4.387.106,08
34.911.359,76
4.140.140,79
0,00
11.384.604,84
0,00
80.002.676,49
139.734.594,34
182.342.110,57

49.154.678,40
2.199.726,66
0,00
1.763.034,95
0,00
1.228.866,96
-2.722.077,74
0,00

0,00
51.624.229,23

43.131,23
0,00
0,00
0,00
0,00
0,00
43.131,23

282.441,45
431.104,90
0,00
83.714,58
0,00
1.260.794,50
0,00
2.058.055,43
2.101.186,66
53.725.415,89

49.154.678,40
2.199.726,66
0,00
1.763.034,95
0,00
1.228.866,96
-2.968.499,55
0,00

0,00
51.377.807,42

43.282,90
0,00
0,00
0,00
0,00
0,00
43.282,90

256.070,23
501.157,62
0,00
83.714,58
0,00
1.446.288,52
0,00
2.287.230,95
2.330.513,85
53.708.321,27
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Kataoraon peTaBoAnV 18imv KEpalaiov

Zuvoldo Idiov Kepalaiov évapsng
neptodou (1/1/2005 xar 1/1/2004)
MetafoAig neplodou
AU¢non/peiwon petoxikou kegpadaiou
KaBapo kepdog /inpia avayvopi{dopevo
art' eubeiag ota ida kepdadata

Awagopég evoopatwong Néov Buyatpirov
YuvaAdaypatikeg dragopég Buyatpikev
eSwtepIKOU

KaBapa amnoteAéopata neptodou

Yuvodo Metafolov

Zuvolo Idiewv KepaAaicov ARgng
nep1odou (31/3/2005 kat
31/3/2004)

O OMIAOZ

31/3/2005

31/3/2004

IZTOIXEIA KATAZTAZHX METABOAQN KAGAPHY OEZHZ

H ETAIPEIA

31/3/2005

31/3/2004

42.607.516,22

2.044.684,38
2.044.684,38

44.652.200,60

27.144.037,99

5.311.837,55
8.256.460,03
-702.370,00

3.683.516,30
16.549.443,88

43.693.481,87

51.377.807,42

0,00

0,00

246.421,81
246.421,81

51.624.229,23

49.517.719,31

0,00

0,00

5.015.863,93
5.015.863,93

54.533.583,24
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KaTtdaoTtaon TaAHEIaK®V po®V

ZTOIXEIA KATAZTAZHZ TAMEIAKQN POQN O OMIAOZ H ETAIPEIA
(TTood o Eupw) 31/3/2005 31/3/2004 31/3/2005 31/3/2004
ZuvexI{Oueves Aiakomeioes
Apaornpiornreg Apaornpiortnres ZuvoAo

A&1ToupyIkéG BpacTNPIOTNTEG

Képdn mpo pépwv 2.146.568,21 5.465.369,39 -1.813.229,00 3.652.140,39 246.421,81 5.015.863,93
MAéov/pgiov TTpocappoyEg yia

ATTOOBECEIG 2.022.584,13 2.554.185,42 243.177,67 2.797.363,09 479,60 701,14
MpoBAéwelg 19.238,03 129.883,46 0,00 129.883,46

ZuvaAAOYHATIKEG BIOPOPES 0,00 0,00 -702.370,00 -702.370,00

AmoTeAéopaTa (E00da, £600a, KEPON KAl CNUIEG) ETTEVOUTIKNAG -73.094,65 3.566.874,17 0,00 3.566.874,17 -298.713,12 3.566.874,17
XpewaoTikoi TOKOI Kal guvar] £60da 902.368,12 887.798,78 83.896,00 971.694,78 1.522,73 47.401,17
Méiwaon/adgnon amobepdTwy -6.947.585,83 -2.407.478,16 -416.588,00 -2.824.066,16 0,00 0,00
Méiwon /avénon amaitioswy -296.228,71 7.912.556,38 -641.288,00 7.271.268,38 279.237,06 1.045.996,90
Meiwaon /adgnon utroxpewaoewv (TTAAV TPATTECWV) -1.100.133,94 -680.846,74 2.651.504,00 1.970.657,26 -229.175,52 -117.149,95
Meiov 0,00 0,00 0,00
XpewoTikoi TOKOI Kal ouvadn £€§oda KaTaBAnBEvTa -902.368,12 -887.798,78 -83.896,00 -971.694,78 -1.522,73 -47.401,17
KaTaBeBAnuévor gopol -174.795,60 -420.054,51 0,00 -420.054,51 0,00 0,00
ZUvoAo €1I0powV /eEKpowV aTTé AEITOUPYIKEG -4.403.448,36 16.120.489,41 -678.793,33 15.441.696,08 -1.750,17 9.512.286,19
EtrevduTtikég ApaoTnpIdTNTEG

ATTOKTNON BUYATPIKWY, OUYYEVWY, KOIVOTTPOGIWV KOl AOITTWV -14.592.000,00 0,00 54.057,00 54.057,00

Ayopd EVOWHATWY Kal AUAWYV TTaYiWV TTEPIOUCIOKWY OTOIXEIWV -2.237.462,14 -5.963.079,18 0,00 -5.963.079,18

Eiomrpdageig ammd TwAAoEIg evowpaTwy Kal AUAwyv Trayiwv -313.958,54 -376.643,89 -263.032,67 -639.676,56

ZUvoAo €10powV /EKPOWV OTTO ETTEVOUTIKEG -17.143.420,68 -6.339.723,07 -208.975,67 -6.548.698,74 0,00 0,00
XpnuaTodoTikég SPaoTNPIOTNTEG

Eiompageig amd augnon YETOXIKOU KEPaAaiou 0,00 0,00
EioTrpaéeig ammd ekdobévra /avaAneBivra daveia 21.064.381,32 10.004.640,00 0,00 10.004.640,00 0,00 0,00
E€opAnoeig daveiwv -138.601,13 -21.651.370,92 760.844,00 -20.890.526,92 -151,67 -9.120.068,31
ECo@AATEIG UTTOXPEWTEWY aTTO XPNUOATODOTIKES -351.077,12 -724.663,16 0 -724.663,16 0,00 0,00
Mepiopata TAnpwBEvTa 0,00 0,00 0,00 0,00 0,00
ZUvolo €10powV /EKPOWV ATTO XPNHOTOBOTIKEG 20.574.703,07 -12.371.394,08 760.844,00 -11.610.550,08 -151,67 -9.120.068,31
KaBapn auénon /yciwon ota Tapelokd Siafécipa Kai

10000vapa TTePI6dou (a)+(B)+(y) -972.165,97 -2.590.627,74 -126.925,00 -2.717.552,74 -1.901,84 392.217,88
Tapelakd Sia8éoipa kal IcodUvapa Evaping epiodou 3.412.161,01 9.057.112,07 684.935,00 9.742.047,07 134.419,85 236.342,67
Tapeiakd Sia0éoipa kai iI00d0vapa AR§ng Tepi6dou 2.439.995,04 6.466.484,33 558.010,00 7.024.494,33 132.518,01 628.560,55
Evoidueoes otkovouikés kotaotaoels yio tv pyunvioio. mepiodo 8
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XATZHIQANNOY HOLDINGS A.E.

1. MAnpoopieg yia Tov ‘'OpIA0

1.1 Tevikég NMAnpogopieg

H etaipia «XATZHIQANNOY HOLDINGS A.E.» €ival av@vupn €Taipia Kai anoTeAsl Tn WNTPIKA
gTaipia Tou opiAou. H «XATZHIQANNOY HOLDINGS A.E.» katda TIC Xxproeic 1994, 1995, 1996, kal
TO Xpovikd diaotnua 1/1 — 30/4/1997 AeiToupyoUoe pPE TNV enwvupia «Bageia — dvipioTnpla
HAIO®IN A.E.» (€10 idpuong 1949).

H €dpa Tou Opihou, BpiokeTal oTn koivoTnTa AvBoluaoag ATTIKAG, (000¢ ZUpou,Beon O.Z.A.M. , T.K.
153 49). H eTaipeia «Bageia — divipiotripia HAIO®IN A.E.» €108 oTnv MapdAnAn Ayopd Tou
Xpnuatiotnpiou ABnvav Tnv 31/12/1991 kar Tnv 1/2/1998 ouvexiobnke n dianpayudTteuor Tng
otnv MapalnAn Ayopa Tou XpnuatioTnpiou ABnvav pE TNV véa enwvupia «XATZHIQANNOY
A.B.E.E. — KaAoov — KaAtowv — Ecwpouxwv — Nnpatwv — YQaopatwy — Bageiwv — divipioTnpiwv
kar Etoipwv EvOupatwv». To 1999 npaydaTtonoin®nke au&non METOXIKOU KepaAdaiou Tng
«XATZHIQANNOY A.B.E.E.» pe Anuooia Eyypapn kai Wetatagn and tnv MNapdMnAn otnv Kipia
Ayopa Tou XpnuaTioTnpiou ABnvav.

O1 TevIKEG ZUVEAEUOEIG TWV PETOXWV TNG «XaTlniwavvou A.B.E.E» Tnv 20/03/2000 kai 19/04/2000
napyneei anogacioav Tnv anooyion Tou AsiroupyikoU kAadou Tng ETaipiag, Tnv €1l0popa Tou oTn
«Vertical A.E.» oUppwva pe TIG Olata&elc Twv ap. 1-5 Tou N.2166/93 pe 100AoYyIOHO
MeTaoxnuaTiopou TnG 31/12/1999 kai Tnv peTaTponn TnG ETaipiag os eTaipia CUPUETOXWV HE TNV
enwvupia «Xatdniwavvou Avavupog Etaipia Zuppetoxwv Kai Mapoxng Ynnpeoiwv», pe SIakpITIKO

TiTAO «XaT{niwavvou Holdings A.E.».

Ol OIKOVOMIKEG KaTAOTACEIG yia Tnv nepiodo nou €Ange v 31 MapTtiou 2005
(oupnepIAauBavovTag Ta GUYKPITIKA oToIxeia yia Tnv nepiodo 31MapTiou 2004 kabwg kal yia Tn

xpron nou €Ange 31 AekepBpiou 2004) eykpiBnkav ano To A.Z. oTig 3 Touviou 2005.

1.2 ®duon ApacTnpIoTATOV

H ETaipia £xel WG avTiKEiuevo dpaaTnpIOTNTAC TN CUMKETOXN OTO WETOXIKO KEPAAAIO AANwWV E£TAIPIQV, TN
dlaxeipion gunopikwv onuatwv (Venus Victoria) kal Tnv napoxr) CUKBOUAEUTIKWV UMNPECIMV.

Evoidpieoes o1kovouikés kaTaoTtaoels yio v pLunviaio. mEpiodo 9
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H eTaipia ouppeTOoX®V NApEXel dI0IKNTIKA UNOCTHPIEN OE OAEG TIC BUYaTpPIKEC €TAIPIEC, evw avalappavel Tnv
gvonoinan dpacTnpIoTATWV Nou w@eAoUvTal and WeyaAeg KAIMAKeS, Onwg NPoundeieg, evonoinuevo JiKTUO
dlavoung XovdpIKNG Kal Alavikng K.d. Eniong, mépav Tng enonteiag Tou OuvOAOU TWV CUPHETOXWV TOU
Ouilou, n ETaipia napéxel VOUIKI Kal OIKOVOUIKT) UNOOTNPIEN TWV ETAIPIWY CUHHETOXWV TNG, EV@ NApdAAnAa
OlaBETel peyaAUTePN EUXEPEIT dNMIOUPYIAC OTPATNYIKWV CUKHAxXINV aTo eninedo kabe dpaatnpioTnTac.

Ta €00da Tng Etaipiag npogpyovral and €ooda (PepioyaTa) CUPHETOXWV, £€000a €vVOIKIAONG ONUATWY,
MepiopaTa xpeoypd®wy, NWANCEIC CUMHETOX®V Kal XPEOYPAPWV Kal £€000a NIGTOTIKWV TOKWV. TA OUVOAIKA
£00da Tn¢ ETaipiac yia Tig xpriosic 2002 - 2004 avaAUovTal GTovV NapakaTw nivaka:

ANAAYZH EZOAQN (nood o€ ‘000 €) 2002 2003 2004
KukAog epyaoiov (Jepiopara and GUHHETOXEC) 1.628 1.617 1.085
Noina £000a EKPETANEUONG 390 302 286
'Ecoda xpeoypapwv 4 0 0,4
KEpdn NWANONG CUPHETOXWV Kal XpEoypapwv 1.768 1.051 6.095
MoTwTIKOI TOKOI 75 30 4
EkTakTa kar avopyava £0oda 0 0 1
ExTakTa kEPON 0 0 99
ZUVOAO £003WV 3.864 2.999 7.571

SnueiwveTal 0TI 0 KUKAOG gpyaciwv Tng Xprong 2004 agopd ot pepiopaTa €IonpakTéa and Tnv BuyaTpikn
Sprider A.E., evw and Ta Aoind £€0oda ekpeTaieuonc, € 219 xIA. apopouv o £€00da evoikiaong onuUaTwy
npog Tn Buyatpikn Vertical A.B.E.E. (ofjpaTa Venus Victoria kai Diana) kai € 67 xIA. agopoUv o€ €00da ano
napoxn unnpeoiwv logistics o BuyaTpIkEC TOU OpiAou.

O 'Ouihoc dpaoTnplonolsiTal aTo Xwpo TNe &vduonc. Or kUplol aoveg dpaaTnPIOTNTAC Kal avanTu&ng Tou
givai o1 &nc:

> 0O oxedlaopoc, napaywyn, marketing, diavoun kai nwAnon NpoiovTwy
» To retailing (avanTtu&n dikTUou kataoTNUATwy £vouong Kal unodnaong)

Ta napayodpeva and TG eTaipie Tou Opilou npoidvTa ansuBlvovTal Tov TEAIKO KATAvaAwTr, £XOUV TOV
KaTtaAlnho oxediaopd woTe va BpiokovTtal NAvra pPéod OTa €KAOTOTE nAdiola Tng podac kai eivai
KAIVOTOMIKG OXI HOVO wC NpoC To oXedIaopd Toug aAAa kal wG npog TIC XPNOIMOMOIOUMEVEG HEBODOUG
napaywync Touc. Znuepa o ‘'OpIAog napdayel TIG €ENG KATNYOPIEC NPOIOVTWV:

O Kahoov
0 Kdaitoa
0 [luvaikeio eowpouxo (seamless & lingerie)
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>To Napakatw didypaupa napouadialeral n dour Tou opiAou oTic 31/12/2004 avd Toyéa dpaoTnpiOTNTAG:

XATZHIQANNOY HOLDINGS A.E.

ZXEAIAZMOZ
NAPAIrQrH
MARGETING
AIANOMH

RETAILING

NArKOzMIA
ZHMATA

99,7%

75%

100%

VERTICAL A.B.E.E.
KAANZON/KAATZA/ EZQPOYXO
E=ATQrEx

 [so%

SPRIDER A.E.
RETAILING - ANTIMNPOZQIEIEX

UNIQUE COMMERCE LTD
MARKETING & SALES /

100%

100%

EUROCOMMERCE LTD F

L% YOSEMITY A.E.

INTERTEX A.E.
F'YNAIKEIO EZQPOYXO

S&R GmbH
KAAZON/KAATZA/ EZQPOYXO
AIANOMH

99,99%

99,0%

99,98%

100%

RETAILING VIRGIN

MEGATHLON
HELLAS A.E.

10,7%

ACTIF GROUP PLC
MARKETING & SALES /

KOSTOS - SPRIDER  ::: RETAILING ELLE

AEBE KAI ZIA OE

DAN
KATAZKEYAZTIKH A

SPRIDER
BULGARIA M.E.M.E.

Evoidpieoes o1kovouikés kaTaoTtaoels yio v pLunviaio. mEpiodo
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2. MAaiolo KaTAPTIONG OIKOVOHIK®V KATACTACE®V

Ol EVOMOINUEVEG OIKOVOUIKEG KATAOTACEIC TNG «XATZHIQANNOY HOLDINGS A.E.» Tnv 31n

MapTiou 2005 (nuepounvia peTaBaonc anoteAsi n 1n Iavouapiou 2004) nou kaAUNTouv NEPiodO

£€w¢ kal Tnv 31 MapTiou 2005, £xouv ouvTaxBei Ye BAon TNV ApXr TOU I0TOPIKOU KOOTOUC ONWG

QuTH TPOMOMOIEITAl JE TNV AVANPOCAPHOYN CUYKEKPILEVWV OTOIXEIWV EVEPYNTIKOU Kal naénTikou

0Ot TPEXOUOeC afiec, TNV apxn TNG OuvéXIong Tng OpaocTnpidTnTAc (going concern) kai givai

oUpPwVeG pe Ta Aiebvry MpoTuna XpnuaTtooikovopikng MAnpo@opnong (AMXM) onw¢ auta €xouv

ekdoBei ano Tnv Enmirponn Aiebvav AoyioTikwv MpotUnwv (IASB), kaBw¢ Kal TwvV EPUNVEIQV TOUG,

ONwWc¢ auTeg £xouv ekdoBei and Tnv Emirponry Epunveiag Mpotunwv (I.F.R.I.C.) Tng IASB.

H IASB €xel ekdwoel pia oglpd and npoTuna Ta onoia avagépovtal we «IFRS Stable Platform

2005». O ‘OpiAog epappolel To IFRS Stable Platform 2005 ano tn 1" Iavouapiou 2005 To onoio

nepiAapBavel Ta akdhouba npdTUNa:

AATL
ANTL
AL
AATL

AN
AN
AN
AN
AN
AN
AN
AL
AN

AL
AN
AN
AN

AN
AN
AN
AN

AN
AN
AN
AN
AN
AN

Mapouadiaon Twv OIkOVOUIKWV KaTaoTaoswy

AnoBéuara

KaTaoTaoeIg TAUEIaKWY POV

KaBapd Képdoc 1y Znuid Xpriong, Baoika AABn kai PETABOAEC OTIC AOYIOTIKEG
MeB06doug

leyovoTa PETA TNV NUEPOUNVIA TOU IGOAOYICHOU

KataokeuaoTika cuppoiaia

®opol €1000MHATOC

MAnpo@opnon katd Topéa

Evowpata Nayia

MioBwoeIg

'Ecoda

Mapoxec oe epyalopEVOUG

AOYIOTIK TWV KPATIKWV EMIXOPNYNOEWV KAl yvwOToMnoinon TNG KPATIKAG
UNooTAPIENG

O1 eNIdPATEIC TWV JETABOAWV OTIC TIUEC TOU CUVAAAAYHATOG

KbdoTog daveiopou

MVWOTOMOINOEI OUVOEDEUEVWY HEPWV

AoyIOTIK aneikdvion kal napoudiacn Twv MNPOYPARUATOV — anoxwpnong
NpocwnikoU

EvOnoINUEVEG OIKOVOMIKEC KATAGTACEIG KAl AOYIOTIK €NeVOUCEWV O BUYATPIKEC
NOYIOTIK €NeVOUCEWV OE GUYYEVEIC ETAIPIEG

Ol OIKOVOUIKEG KATAOTACEIC € UNEPNANBWPIOTIKEG OIKOVOMIEC

M'VWOTOMNOINOEIC JE TIC OIKOVOMIKEC KATAOTACEIC TwWV TpanelWV Kal TwV OMOoIwV
XPNHATOMNIOTWTIK®Y IDPUPATWV

XpNUATOOIKOVOMIKN Napouciacn Twv SIKAIWPATWY O KOIVONPagieg
XpnUaTooIikovouika peoa: MvwoTonoINoEIC kal napouaiaaon

Kepdn ava petoxn

EvOIGUEDEG OIKOVOUIKEG KATAGTACEIG

Meiwon TNG a&iac oToIxEiwv Tou evepynTIKoU

MpoBAEYEIC, EVOEXOUEVEC UNOXPEWTEIC KAl EVOEXOUEVEC ANAITTOEIC

Evoidpieoes o1kovouikés kaTaoTtaoels yio v pLunviaio. mEpiodo

omo 1" lovovapiov éw¢ 31 Maptiov 2005

12



XATZHIQANNOY HOLDINGS A.E.

AAM. 38 Aula oToixeia Tou vepynTikoU

AAN. 39 XpnUaToolkovouika HEoa: Avayvmpion kal anoTiunon

A.AT. 40 Enevduoeig og AkivnTta

AAM. 41 lewpyia

ANXnM 1 MpwTn e@appoyn Twv A.M.X.M.

AMLX.M. 2 MANpwWES pE aTolxeia kabapng BEong

AMLX.MM. 3 Evonoinon enixeipioswy

A.MX.N. 4 Ao@alioTika cupBoAaia

ANX.M.5 Mn Kukho@opoUvTa OToIXeid evepynTikoU KaTEXOUEVA MPOC NMANCN  Kal

Alakoneioec ApaoTnpIOTNTEG

O! OIKOVOMIKEG KATAoTAoEIG kaAunTovTal and 1o AMXM 1 «MpwTn e@appoyn Twv AMNXM», yiaTi
anoTeAoUV TIG NPWTEC OIKOVOMIKEG KATAOTACEIC NOU GUVTACOOVTAl Kal dnpoaoionololuvTal Navw o€

auTn Tnv Baon.

O1 NONITIKEC MOU avapEPOVTal NAPakaTw EXOUV £PAPUOCHE e OUVENEIA O OAEG TIG NEPIODOUC

nou napouaialovTai.

H oUvtagn OoIKOVOMIKWV KATAaoTAoEwv oUuupwva pe Ta AMXM (A IFRS) anaitei Tn Xpnon
EKTIMNOEWV Kal KPIONG KATA TNV €pappoyn Twv AOYIOTIKWV apxwv Tng ETaipeiag. ZnpavTikeg
napadoxec and Tnv dloiknon yia TNV pappoyn TwV AOYIOTIKWV HEBOdWV TG ETAIPEIAG EXOUV

enionuavOei onou kpiveTal kATAANAQ..

Evoidpieoes o1kovouikés kaTaoTtaoels yio v pLunviaio. mEpiodo 13
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3. BaciKEG AOYIOTIKEG APXEG

O1 AOyYIOTIKEG apXEC BACEI TWV OMOIWV CUVTACOOVTAl Ol CUVNUUEVEC OIKOVOMIKEC KATAOTAOEIC Kal

TIC OMOIieC oUOTNHATIKA £PApHOlel 0 ‘OMINOG gival o1 akOAOUBEG

3.1 Néa AoyioTIKG NPOTUNA KAl EPUNVEieG TG AEEXI

H EmTponn AieBvav AoyioTikwv MpoTUnwv kabwg kal n Emirponn Epunveimv €xouv non ekdwaoel
MIa O€Ipa VEWV AOYIOTIKWV MPOTUNWV KAl EPUNVEINV TA onoid Ogv anoTeAoUV KOPUATI Tou «IFRS
Stable Platform 2005». Ta AMNXM kai oi AEEXM €ival UNoxpewTIKEG YIa TIC AOYIOTIKEG NEPIODOUG
nou apxifouv ano Tnv 1" Iavouapiou 2006. H ekTipnon Tou OpiAOU OXETIKA We TNV €nidpaon
QUTWV TWV VEWV NPOTUNWV KAl EPPNVEIRV EXEl WC EENG:

- AIXT1 6, EEspeuvinon Kail EKTILNOTN OPUKT@V MIOPOV

Aev £xel epappoyn oTov ‘OuiINo kal dev Ba ennpedoel TIG 0OIKOVOUIKEG KATAOTACEIC Tou OpiAou.

- AEEXT1 3. AIkaiopuara KOG aspiwv

Aev £xel epappoyn otov ‘OpiINo kal dev Ba ennpedcel TIG 0OIKOVOMIKEG KATAoTACEIG Tou OpiAou.

- AEEXIT 4. [TpoodIopIouog gdv pia anairnon nepiAaupaver piobworn

Aev £xel epappoyn oTov ‘OuiINo kal dev Ba ennpedcel TIG 0OIKOVOMIKEG KATAoTACEIG Tou OpiAou.

- AEEXTT 5. Aikaiouara ano €nevouor) O€ TAUEIO yia XpPIHarodoTon naponiioyou,
avdnAaong kai nepiBalAovTiKiiGC anokardoraorig.

Aev £xel epappoyn oTov ‘OuiINo kal dev Ba ennpedcel TIG 0OIKOVOMIKEG KATAoTACEIG Tou OpiAou.

3.2 MAnpopopnon KaTa ToHEa

QC enixelpnUaTIKOG TopEag opileTal pia opada oToixeiwv evepynTikoU Kal dpacTnPIOTATWY Mou
NapEXoUV NPOIOVTA Kal UNNPECIES, Ta onoia unokeivTal o dIaPOPETIKOUG KIVOUVOUG Kal anodOoeIg
anod ekeiva AV ENIXEIPNHATIKOV TOPEWV.

QC yewypa@IkOG TOUEAC, opileTal Wia YEWYPAPIKN NEPIOXN, OTNV onoia napexovtal npoiovra Kai

UNnpPETieg kal n onoia UNokeITal og dIaPOPETIKOUC KIVOUVOUG kal anodOaelg and AAAEG NEPIOXEG

O 'OuiINog dpacTnpionoisiTal oTnv Xovopikr kai Alavikr nwAnon €dwv £vouong kai unodnong
Fewypapikd o ‘Ouwhog OpaoTtnpionolsital otnv EAMnvikn Enikpdrteia, kai otnv ayopd Tng
BouAyapiac,.
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3.3 Evonoinon

OuyaTpikEG: Eival 0Aeg o1 eTaipeiec nou dloikouvTal Kal eAEyxovTal, dueaa n EPPeca, and AiAn
eTaipia (MNTPIKR), €ITE HEOW TNG KATOXNG TNG NAEIOWN@IAg Twv HETOXWV TNG ETAIPEIAC OTNV onoia
EYIVE N €nEVOUON, EiTE PEOW TNG €EAPTNON TNG and TNV TEXVOYVWaia nou TngG napéxel o ‘OHIAoG.
AnAadn, BuyaTpikEG €ival ol ENIXEIPNOEIC NAVW OTIG OMNOIEG AOKEITAl EAEYXOC ano Tnv KNTpIkA. H
ETAIPEIA ANOKTA KAl ACKEI EAEYXO MEOW TwV OIKAIWKATWV WhRgou. H Unap&n Tuxov duvnTIKWV
dIkalwPATWV WNAPOU Ta onoia €ival acknolya Kata Tov Xpovo oUVTa&nG TwV OIKOVOUIKWV
KaTaoTacewv, AauPBaveral unoyn NPOKEIUEVOU va OTOIKEIOBETNOEI av n PNTPIKA aokei Tov EAeyX0
eni Twv BuyaTpikwv. O1 BuyaTpikEG evonolouvTal NANPWE (OAIKN €vonoinon) We TNV HEBODO TNG
e€ayopdc and Tnv nuepopnvia nou anokTdTtal o €AeyXoG €N’ aQuTwv Kal Navouv va vorolouvTal

ano TNV NUEPOMNVIA NOU TETOIOG EAEYXOG Dev UPIoTATal.

H e€ayopd BuyaTpikng ano Tov ‘OpIAo AoyioTikonolsital Bacel TN peBodou TnG ayopds. To KOOTOG
KTAONG MIag BuyaTpikng €ivar n €0Aoyn a&ia Twv NEPIOUCIaKWV OTOIXEIWV Mou 60Bnkav, Twv
METOXWV MOU €kdOONKAv Kal TWV UMOXPEWOEWV MOU avaAn@enkav kata Tnv nuepopnvia Tng
avtaAAayng, nAéov TUXOV KOOTOUG APECA OUVOEDEEVOU e TNV cuvalayn. Ta eEaTOMIKEUEVa
MEPIOUCIAKA OTOIXEIQ, UNOXPEWOEIC Kal EVOEXOUEVEC UMOXPEWOEIC MOU AMOKTWVTAl Of Mia
ENIXEIPNKATIKA OUVEVWON ENIMETPWVTAl KATd Tnv €€ayopa oTIG eUAoyeG a&ieg Toug aveEapTNTWG
TOU NOCOOTOU GUMMETOXNG. TO KOOTOG ayopdg nEpav TnG eUAoyng a&iag Twv eni HEPOUC OTOIXEIWV
Mou anokTnenkav, kaTaxwpeital we unepa&ia. Av To CUVOAIKO KOGTOC TNG ayopdg ival PHIKPOTEPO
ano Tnv eAoyn a&ia Twv €ni JEPOUC GTOIXEIWV NMOU AnokTnenkav, n dlagopd KATaxwpsital ageoa

OTa anoTeAéopara.

EidikG yia TIC EMNIXEIPNUATIKEC OUVEVWMOEIC MOU €ixav npaypaTonoinbei npiv Tnv nUepounvia
MeTapaonc Tou Opidou ota AMXMN (1n Iavouapiou 2004) xpnoidonoinenke n e€aipeon Tou ANXM 1
Kal Oev EQApUOOTNKE avadpopika n PEBodoC TNG e€ayopdc. >Ta nAdiola TNG Napanavw e€aipeong
n ETaipeia dev enavainoAoyiose To KOOTOC KTHONG TwWV BUYATPIK®WV MOU €ixav anoktnoei npiv ano
TNV NUeEpounvia peTaBaong ota AMXM, oUTte Tnv €0Aoyn a&ia Twv ANOKTNOEVTWV OTOIXEIWY TOU
EVEPYNTIKOU KAl TWV UMOXPEWOEWV KATA TNV NUEPONNVia TNG e€ayopdc. KaTta ouvéneia n unepagia
Mou avayvwpioTnKe KAaTta TNV nuepopnvia Petdpaong, otnpixdbnke otnv e€aipeon Tou AMXM 1,
unohoyioTnke e BAon TIGC NPonyoUHEVEG AOYIOTIKEG APXEC KAl AMEIKOVIOTNKE WE Tov idlo TPOMo
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nou aneikovi{oTav oUP@Wva e TIG TEAEUTAIEG ONUOCIEUPEVEG OIKOVOMIKEG KATAOTACEIC TOU OWiAOU
npiv TNV peTapaon ora AMNXM dnAadr apaipeTika ano Ta idia ke@aaia.

AleTaipikeC ouvalAayec, undloina kal pn npaydartonoinuéva kEpSn and ouvalAayec HETAEU Twv
eTaipeiwv Tou Opilou anaAeipovtal. O Yn npaypaTtonoinyévee {nUIEC, eniong anaAeigovTal,
EKTOG €av n ouvalhayn napexel evOeiEEIC anopeiwong, Tou METABIBACOEVTOC OTOIXEIOU
evepynTikoU. OI AOYIOTIKEG apXEC TwV BuyaTpikwv €XOUV Tpononoindsi woTe va €ival oPoIOUOPPES

ME QUTEG Nou €xouv UIoBeTNBei and Tov ‘OpiAo.

3.4 Aopn Tou Opilou

H dopn Tou Opidou katd Tnv 31/3/2005 €xel wg €ENG:

MapaTiBevTtal avaAuTIka Ol EVOMOIOUKEVES ETAIPEIEG:

‘Ovopa eTaipeiag le::.ng,(%g M£060d0¢g Evonoinong
XATZHIQANNOY HOLDINGS AE 100,00% OAIKA
VERTICAL ABEE 99,70% OAIKN
SPRIDER AE 59,00% OAIKR
MEGATHLON EAAAS AE 58,99% OAIKR
KO=TOZ-SPRIDER AEBE & ZIA OE 58,41% OAIKR
DAN KATASKEYASTIKH AE 58,99% OAIKN
SPRIDER BULGARIA MON EME 59,00% OAIKR
S&R GmbH 100,00% OAIKR
INTERTEX AE 75,00% OAIKR
INFOTRUST AE 100,00% OAIKN
METKO LTD 100,00% OAIKA
EBPOKOMEPS - 95 EOOD 99,79% OAIKR

3.5 Merarponn §&vou vopioparog

Ta oToIxEia TwV OIKOVOMIKWV KATAOTACEWV TWV €TAIPEIOV Tou OpiAou enPETpwvTal BACEl TOU
VOMIoONaTOC TOU MPWTEUOV OIKOVOMIKOU nepIBAAOVTOG, oTo onoio Aeiroupyei 0 ‘OIAOG
(AeiToupyikd vopiopa). O1 evonoinuéVEC OIKOVOMIKEG KATAOTACEIG napouaialovTtal o Eupw, nou

gival To AeIroupyikd VOUIOKa Kai To VOHIoUa napouaiaong TnG UNTpikngG ETaipeiac,.
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O1 ouvahl\ayég oe &Eva vopiopaTa PETATPENOVTAl OTO AEITOUPYIKO VOUIOMA HE TNV XPAON TwV

IOOTIMIQWV Mou 16XU0UV KATA TNV NUEPOMNVIA TWV CUVAAAAyw®V.

KEpdn kal {nuIEC and ouvaA\ayuaTIKEG OIaPOPEC O OMOIEG MPOKUMTOUV anod TNV €kkadapion
TETOIWV OUVAANAYWV KaTa Tnv OIAPKEIQ TNG NEPIODOU Kal and Tnv PETATPONN TwV VOUIOUATIKWV
oToIXEiwv nou ek@palovral oc EEVo VOMIOPA HE TIC I0XUOUCEG I0OTIMIEC KATA TNV NUEPOMNVia
IOOAOYIOPOU, KaTaxwpouvTdl oTa anoTeAéopata. O ouvaAAaypaTIKEG OlaPOopeC anod  |n
VOMIOMATIKA OTOIXEIa Nou anoTijwvTal oTnv €UAoyn a€ia Toug, BewpolvTal we TUNKA TNG EUAOYNG

a&iag kal GUVEN®G KaTaxwpouvTal ornou kai ol JlapopeG TNG UAoyNG agiac.

Ot extdc EMAGOog dpaoctnpiotnreg tov Opidov og EEva vopicpota (o1 omoieg amotelobv Katd Kovova
aVATOGTOOTO UEPOG TMV OPUCTNPLOTATAOV TNG UNTPIKNG), LETUTPEMOVTOL GTO VOUGUN AELITOVPYIOG LE TNV
YPNOT TOV IGOTIUIDY TTOV 1GYVOVY KATE TNV NUEPOUNVIL TOV GLUVOAAAYDV, EVA TO GTOLXEID TOV EVEPYNTIKOD
Kot wafnTikov TV dpaotnpot)tev oto eEmTepkd, cvumeplthapufovopéveov g vrepatlog Kol ToV
OVOTTPOCUPHOYDV TNG €VA0YNG a&lag, TOL TPOKVTTOVY KOTA TNV EVOTTOiNGN, petatpémovtol o€ Evpd pe Tig

GUVOAAQY LOTIKES IGOTIUIEG IOV 1GYVOVY KOTA TNV NLEPOUN VIO TOL IGOAOYIGHOV.

Ol aTOUIKES OUKOVOIKEC KATUOTAGELS TV ETOIPEUDY OV UETEYOVY GTNV EVOTOINGN, KOl Ol OTOIEG apyLKdL
TOPOLCIALOVTOL GE VOLLGHO S10QOPETIKO OO TO VOUIGHO Topovcioong Tov Ouidov, Exovv petatpanel o
evp®. To otoyyeio Tov evepyNTIKOD KOl Ol VTOYPEMGEL; £YOVV LETAPPACTEL GE €VP® OTNV 1COTILIO
KAgloipatog v nuepounvia tov 16oAoyicpov. Ta €écoda kol to ££0da €xovv HETOTPATEL GTO VOUIGUO
nwapovoiaong tov Ouilov otTic Uéceg 160TYEC KOTA TNV avoeepouevn mepiodo. Omoteg Stopopéc
TPOKVTTOVY amd vty TNV dwdkacio €yovv ypewbel / (motwbel) o100 amobepatikd pPeTATPOTNG

16oAoYIoUMV BuyaTpikadv og EEvo voucua, g Kabapng Béonc.
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3.6 EVO®WMATEG AKIVNTONOINOEIG

Ta ndyia oToIxEia Tou evepynTIKoU aneikovi(ovTal OTIG OIKOVOUIKEG KATAOTACEIC OTIC A&ieg KTAOEWG
TOUG N OTIC aieC TEKPAIPOUEVOU KOOTOUG ONWG auTo NpoadiopioTnke BAcel eUAOYwV a&lwv KaTd
TNV NUEpoMNnViec PeTdpaoncg, Meiov, kat' apxnv TIC OUCOWPEUMEVEG ANOORECEIC Kal JeUTEPOV,
TUXWV ana&iwoeic Twv nayiwv. To KOOTOC KTAOEWG NePIAAUBAVEI ONEC TIC AMECA EMIPPINTEEG

danAveg yia TNV anokTnon TwV OTOIXEIWV.

MeTayeveoTepeC dANAveG kataxwpouvtal os enav&non TnG AoyIoTIKAC a&iaC Twv eVOWUATwV
nayiov rn g EEXwPIOTO NAyio POVOV KATA Tnv €KTAon nou ol dandveG auTeéc au&avouv Ta
MEAOVTIKG OIKOVOMIKA OpEAN MOU AVAMEVETAI va €I0pEUCOUV anod Tnv XpPRon Tou nayiou oToIXEiou
Kal TO KOOTOC TOUC MMopei va enmpeTpnOei aidoniota. To KOOTOC EMIOKEUWV KAl GUVTNPHOEWV

KATaxwpeiTal oTa anoTeAéopaTta oTav npayuartonolouvTal.

O1 anooBeoeiC Twv AAAWV OTOIXEIWV TWV EVOWHATWV nayiwv (NAnv olkonédwv Ta onoia dev
anooBévovTal) unoloyilovTal Pe TNV oTabepn PEBOdO PETa oTnV WPENIUN (W TOUG NOU EXEl WG
gengG:

KTipia 12-40 €
MnxavoAoyIkOG EONAIOHOC 8-12 €n

AuTokivnTa 7-12,5 €t
NoInog eE0NAIOHOC 3-12,5 €

O1 UNOAEIPUATIKEC a&iec Kal ol WPENPEG (WEC TwV EVOWHPATWV NAYiwV UNOKEIVTAlI O ENAVEEETAON
oc KaBe nuepopnvia iocohoyiopoU. ‘OTav ol AoyIoTIKEC aieC TwWV EVOWUATWV aAKIVATOMOINCEWV
unepBaivouv Tnv avaktnoiun aia Toug, n dlagopd (anopesiwon) KaTaxwpeiTal aueoa we 6000

oTa anoTeAéopara.

Katd Tnv nwAnon evowpatwyv akivnTonoinoswy, ol JlapopeC WETAEU TOu TIMAMATOC MOU
AauBaverai kai Tng AoyIOoTIKNG Toug a&iag kaTaxwpouvTal wg képdn f {nuieg ota anoteAéopara. Ol
EMIOKEVEC KAl GUVTNPROEIC kaTaxwpoUvTal oTa £60da TnG NePIodoU Mou apopouv.

O1 1010NapayoeEVEG EVOWUATEG AKIVNTOMOINOEIG OTOIXEIOBETOUV NPOOONKN OTO KOOTOC KTNOEWG
TWV EVOWUATWV AKIVNTOMOINCEWV O a&ieg nou nepIAauBAvouv To APeco KOOTOG HioBodoaiag Tou
NPOCWMNIKOU, MNMOU OCUMMETEXEI OTNV KATAOKEUN (AVTIOTOIXEC €PYODOTIKEC EI0POPEC), KOOTOC

avaAwBEVTWV UNKWV Kal GAAa YeVIKA KOOT.
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3.7 'Auld nepiouciaka oTolxeia

>Ta AuAd NEPIOUCIaKA OToIxeia oupnepiAauBavovTal n unepagia, Ta JdiKaiwPATa XPHAONG

EVOWUATWV aKIVNTONOINCEWV, KABWG Kal o1 adeIEC AOYIOHIKOU.

Aoyiopikd: O1 adeieg AoylopikoU anoTIHWVTAl OTO KOOTOG KTHOEwC Meiov TIC anooBeoelc. Ol
anooBeoeig dlevepyoUvTal Pe Tnv oTabepr) PEBodO katd Tnv OIApKeEId TNG WPENUNG (WA Twv

OTOIXEIWV auT@V N onoia kupaiveTal and 1 €wg 6 Xpovia.

3.8 Anopcinon ASiag Mepiouciak®Vv ZTOIXEIWV

Ta oToIXEia Tou &evepynTIKOU Mou €xouv anpoodiopioTn weeNUn {wr Oev anooBévovtal Kal
UMOKEIVTAl O €AEYXO AMOMEIWONG €TNOIWC Kal OTAV KAnold yeyovoTa KaTadelkvUuouv OTI N
AoyloTikny afia pnopei va pnv givalr avakTnoiyn. Ta OToIxXEia Tou evepynTikoU Mou anooBevovTal
UMOKEIVTAl 0 €AEYXO anopeiwong TnG a&iac Toug OTav undpyouv evOEiEEIC OTI ol AoyioTikh a&ia
Toug dev Ba avakTtnBei. H avakTtioiun agia gival To peyaAUTEPO NO0O PETAEU TNG KABAPAC TIUNG
nwAnong kai Tng aiac Adyw xpnonc. H {nuia Aoyw peimong TnG a&iac Twv OTOIXEIwV Tou
EVEPYNTIKOU avayvwpileTal and Tnv €nixeipnon, oTav n AoyioTiki afia Twv oToIxEiwv autwv (1 TNG

Movadac Anuioupyiac Tapeiakwv Powv) gival peyaAuTtepn and To avakTroido Nogd Touc,.

KaBapn a&ia nwAnong Bswpeital To nogd and TNV NwANoN €vOC OTOIXEIOU TOU €VEPYNTIKOU OTA
nAaiold piIag ap@oTepoBapoUc ouvaAAaynG oTnv onoia Ta HEPN £XOUV MANPn yvwon Kai
NpPooXwpPoUV OIKEIOBEAWG, PETA anod TNV apaipeon KABs NpdoBeTOU Apeocou kOGTOUC BIABeoNC Tou
OTOIXEIOU €veEPYNTIKOU, evw, afia xpnong €ivalr n napoloa a&ia TwWV EKTIHWHEVWV HEANOVTIKWOV
TAPEIOKWY POWV MOU AVAMEVETAI va €I0PEUCOUV OTNV ENIXEIPNON ano Tn XpPrnon &voc oToIxXEiou

EVEPYNTIKOU Kal anod Tnv dIA0ean Tou 0TO TEAOG TNG EKTIHWHEVNC WPENUNG {wNC Tou.

3.9 XpPNMATOOIKOVOUIKA MECT

3.9.1 AmobBéuara

Tnv nUeponvia Tou I00A0YIOHOU, Ta anoBEPaTa anoTIiH@VTAl 0TO XaPNNAOTEPO TOU KOOTOUG 1 TNV
kaBapn peucTonoinoiun a&ia. H kabapr peuoTonoinoiun a&ia €ival n eKTIMNKEVN TIUA NWANONG
oTnV ouvnoiopévn Mopeia TwV €PYaciov TNG EMiXeipnong peiov onoladnnoTe oxeTika £€o0da

NWANONG. To KOOTOG TWV AnoBePATWV dev NEPIANAPBAVEI XPNUATOOIKOVOUIKA £E0DA.
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3.9.2 EptropIikég amTaITAOEIG

O1 anairioeig and neAATeC kaTaxwpouvTal apxXika otnv eUAoyn aia Toug kal JeTayevéoTepa
anoTIywVTal OTo avandoBeoTo KOOTOC XPNOIMONOIWVTAG TNV HEBODO TOU anoTeAEouATIKOU
enMITokiou, Peiov TNV NpOBAswn yia peiwon TG a&iag Touc. Tnv NEPINTWON Nou N avanoopeoTn
agia n To KOOTOG €VOG XPNHATOOIKOVOUIKOU OTOIXEIoU ungpPaivel Tnv napouca afia, TOTE TO
OTOIXEI0O aUTO anoTIAaTal OTO AVAKTACINO Mnood auTtou, dnAadn otn napoucoa afia Twv
MEAAOVTIKWV POWV TOU MEPIOUCIAKOU OTOIXEIOU, N onoia unoAoyileTal Pe Bacn To NpayuaTiko
apxIko emiToklo. H oXeTikny {nuia peTapépeTal aneubeiag ota anoTteAéopata Xpnong. O1 nMIEG
anopeiwong , dnAadr OTav UNApPXEl avTIKEIMEVIKR €vOeiEn OTI o 'Opihog dev eival o€ Bgon va
€lonpd&el 0Aa Ta Nood nou ogeilovTtal pe BAon Toug cupBATIKOUG OpouG, avayvwpilovTal oTta

anoTeAEouaTa.

3.9.3 Tapeiakd d1a0éoipya Kal I003UVAUA TAMEIOKWY d1aBeTipwy

Ta diabeoiya kal icoduvapa d1abesiywv NEPIANPBAvVOUV Ta WETPNTA OTNV Tpdnela Kal OTo Taeio
kabw¢ eniong kal TIG BpaxunpoBeopes enevOUOEIG UPNANG PEUCTOTNTAG ONWG TA MPOIOVTA TNG
ayopdg Xpnuartog kai ol Tpanelikéc katabéceic. Ta npoidvra Tng ayopdg XpnuaTog eivai
XPNHUATOOIKOVOUIKG MEPIOUCIAKA OTOIXEId MOU  dnoTIJwvTal otnv eUloyn afia pEow TNG

KaTaoTaong anoTeEAEOUATWV.

3.9.4 Mn KUKAOQOPIOKA TTEPIOUCIOKA OTOIXEIA TASIVOUNMEVO WG KPATOUMEVA

TTPOG TTWANON

Ta nepiouciakd oToixeia nou diaTneoUvTal NPOC NWANCN CUMNEPIAAUBAVOUV Ta Aoina NePIOUCIAKa
oToixeia (oupnepIAapBavopEvng TN unepagiac) kal Ta evowparta ndayla nou o ‘OpIAog okonelel va

MOUANOEI EVTOC EVOC £TOUG anod TNV NUEPOMNVia Ta&ivounong Toug we “kpaTtoUpeva npog nwAnon”.

Ta neplouciaka aToixeia nou TagivopouvTal w¢ “kpaTtoUPEVa NpoG NwAnon” anoTIHwvTal oTn
xapnAotepn aia petal Tng AoyioTiknG a&iag Toug apeocwg npiv TNV Tagivounor Toug WG

KpaToUpEVa Npog nNwAnon, kal TNV €UAoyr Toug a&ia peiov To kOOTOG NwAnong. Ta neplouaiaka
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oToixeia nou Ta&ivopoUuvTal w¢ “kpatoUheva npoc nwAnon” Oev UMNOKEIVTal 0 anooBeon. To
kEPOOG N N {nuia Mou NPOKUNTEl and TNV NWANCN Kal ENAVEKTIUNGN TV “KPATOUHEVWV MPOCG
nwANoN” MNEPIOUCIAKWY OTOIXEIWV oudnepIAayBaveralr ota “dAa €ooda” kal “aAa £€oda”,

avTioTolxa, oTNV KATAoTAoN AnoTEAEOUATWV XPAONG

O 'OpiINoG dev €xel TA&IvOUNOel PN KUKAOQOPIAKA MNEPIOUCIAKA OTOIXEId WG KPATOUWEVA MNPoG

nwAnon.

3.10 MeTOoXIKO KEQAAQIO

'E€0da Ta onoia npaypaTtonoindnkav yia Tnv €kdoon HETOXWV eP@avifovTal JeTa TNV agaipeon
TOU OXETIKOU (POPOU €100dNMATOC, O Weiwon Tou npoidvTog TnG €kdoong. Ta €€oda Ta onoid
OXeTICovVTal PE TNV €kOOON WETOXWV YIa TNV AMOKTNON ENIXEIPACEWV NePIAAUBAvovTal oTo KOGTOG

KTNOEWGE TNG ENIXEIPNOEWG NOU anokTaTal.

To pETOXIKO KEPAAAIO TNG €Talpiac agopa o€ 40.557.432 KOIVEG OVOMAOTIKEG HUETOXEC Kal OF
404.800 nPOVOUIOUXEC METOXEC XwpPiC Olkaiwpa WN@OU. ZnUEIWVETAl OTI O TEAEUTaieG Oev

EVOWHATWVOUV KAVEVA MPOVOUIO.

3.11 ®opoloyia e1Ic0dRpaTog & avaBaAAdopevog @Opog

H emBapuvon Tng nePIGdOU HE POPOUG €I00ONKATOC AMNOTEAEITAI ANO TOUG TPEXOVTEC (POPOUC Kal
Toug avaBaropevoug (popouc, dnAadrl TouG (POPOUG N TIG (POPOAOYIKEC €AAPPUVOEIG MOU
oXeTi(ovVTal JE TA OIKOVOMIKA OPEAN NOU NPOoKUNTOUV OTNV NEPiodo aAAa €xouv NdN KATAAOYIOTEI
i 6a kaTaloyioTouv anod TIG POPOAOYIKEC APXEC O DIAPOPETIKEC NEPIODOUG. O POPOC £100dNKATOC
avayvwpileTal oTov Aoyapiacud Twv anoTEAEOUATWY TNG NEPIODOU, EKTOC TOU POPOU EKEIVOU Mou
a@opd ouvaAAayég nou kataxwpnonkav aneubeiac ota idla kepdahaia, oTnv onoia MNePINTwon

KaTaxwpeital aneubeiac, katd avaloyo Tpono, oTa idia kepaaia.

O1 TPEXOVTEC (Opol €1I000NUATOC MePIAAPPBAvVOUV TIC BPaxunpOBeOUeG UMOXPEWTEIC 1 Kal
anaITRoEIC NPOG TIG ONUOGCIOVOUIKEC APXEC MOU OXETICOVTAl HE TOUG NMANPWTEOUC (POPOUG €M TOU
(PopoAoynTEOU €1000NKATOC TNG MEPIOdOU Kal OI TUXOV NPOCBETOl (POPOI EI00OAKUATOG MNOU

a@opoUV NponyoUHEVEG XPNOEIC.
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O1 TPEXOVTEC (POPOI EMIYETPWVTAI OCUPPWVA HE TOUC (POPOAOYIKOUC OUVTEAEOTEC Kal TOUG
(POPOAOYIKOUG VOHOUG Nou £@apupolovTal oTIG JIaxEIPIOTIKEG NEPIODOUG WE TIG onoieg oxeTidovTal,
Baoildoyeva oTo @opohoynTéo KEPOOC yia To £Toc. ‘OAec of alayec ota BpaxunpdBeoua
(POpPOAOYIKG OTOIXEId TOU E&vepynTIkOU N TIC UMOXPEWOEIS avayvwpilovTal oav HEPOG TwV

PopoloyIkwV €E00WV OTNV KATAOTACN ANOTEAEGUATWY XPronC.

O avaBaA\opevog (popoc €100dAKATOG npoodiopileTal Je TNV WEBODBO TNG UMNOXPEWONG MNOu
npokUNTElI anod TIG NPOCWPIVES dIAPOPES WETAEU TNG AoyIoTIKAG a&iac kal TG opoAoyIkng Baong
TWV OTOIXEIWV TOU EVEPYNTIKOU KAl TWV UMNOXPEWOEWV. AvaBaA\OPEVOG POPOG €I000NKaTog dev
AoyiCeTal €Gv npokUNTel and Tnv apyikr avayvwpion OTOIXEIoU evepynTikoU 1 naénTtikoU o€
ouvalAayn, €KTOC EMIXEIPNUATIKAG OUVEVWONG, N onoia OTav €yive n ouvaAlAayn Oev ennpeace

oUTE TO AOYIOTIKO OUTE TO POPOAOYIKO KEPDOG N} {nuia.

O1  avaBaAlAOPeveG (POPOAOYIKEG aNAITACEIC KAl UMOXPEWOEIC anoTIidwvTal We Bdaon Toug
(POPOAOYIKOUG OUVTEAEOTEG MOU AVAMEVETAI va €papHocToUV OTnV nNePiodo katda Tnv ornoia 6a
dlakavoviaTel N anaitnon i n unoxpéwon, AauBavovtag unoywn Toug (PopPOoAOYIKOUG GUVTEAEDTEG
(ka1 popoAoyIkoUG VOHOUG) MoU EXOUV TEBEI OE 10XU ) OUCIAOTIKA 10XUOUV PEXPI TNV NUEPOMNvVia
Tou IooAoylopou. Z€ nepinTwaon aduvapiag oagouc NPoadIopIcUoU TOU XPOVOU avacTpopng Twv
NPOCWPIVWV SIAPOPWV EPAPHOETAl O POPOAOYIKOC CUVTEAEDTNG MOU I0XUEI KATA TNV ENOMEVN TNG

NUEPoOMNViag Tou IcoAoyiopoU Xpnaon.

O1 avaBaM\opeveg QOpPOAOYIKEG anaiTnoel§ avayvwpilovral katd Tnv €ktacn oTtnv onoia 6a
unap&el JEAOVTIKO (pOpoAOYNTED KEPDOG YIa TNV XPNOIKONoIiNon TNG NPOCcwpIVAG diapopdag nou
Onuioupyei TNV avaBal\opevn (popoAoyIKr anaitnaon.

O avaBaA\opevoG @OpoC €100dNKAToC avayvwpileTal yia TIC MPOCWPIVEC OlIaPOpPEC Mou
NPOKUNTOUV anod enevOUCEIC 0 BUyaTPIKEC Kal OUVOEOEUEVEC EMIXEIPNOEIG, WE €Eaipeon Tnv
NEPINTWON MOU N avacTpoPr] TwV MNPOoWPIVDV dIaPopwV eAéyxeTal anod Tov ‘OpINo kai €ival

Mmeavo OTI ol NPOCWPIVEC dIAPOopEC dev Ba avaoTpaPouv aTo NPOBAENTO HEANOV.

O1 nepioooTEPeC aNNAYEC OTIC  avaBAAMOMEVEC (POPOAOYIKEC aNAITHOEIC I UMOXPEWOEIG
avayvwpilovtal oav €va KOMHATI TWV (POPOAOYIKOV €E00WV OTNV KATAOTAON AMNOTEAEOHATWV
XpronG. MoOvo auTéc oI WETABOAEC OTa OTOIXEid Tou evepynTikoU 1 TIG UMOXPEWOEIG MOU
ennpealouv TIC NPOOWPIVEC dlIaPopEC avayvwpilovTal kaTeuBeiav oTa idla kepdiaia Tou Opilou,
ONwC N €nNavekTignon TNG a&iag TnG akivnTng MeEPIoUTiac, £XOUV WG AnOTEAECHA TNV OXETIKN
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alayn oTIc  avaBarOPEVEC POPONOYIKEG ANAITAOEIG I UNOXPEWOEIG VA XPEWVETAl €vavTl Tou

OXETIKOU Aoyapiacpou TnG kabapng B&ong.

3.12 Tlapoxég oTO TTPOCWTTIKO

Bpaxunpo0eopeg napoxeg: O1 BpaxunpoBeoEG NAPOXEC NPOC TOUuG epyalopEvouC (EKTOC anod
napoxec ANENG TnNG €pyaciakng oxeonc) oe XpnWa kal og €idog avayvwpilovral we €€0do oTav
kaBioTavTtal OedOUAEUMEVEG. TuxXOV aveEOMANTO MOOO KATAXWPEITAI WG UMOXPEWON, EVW OF
NEPINTWON Mou To Nocgd nou non kataBAndnke unepBaivel To NOoO TWV NAPOXWV, N ENIXEipnon
avayvwpilel To unepParAov Nood w¢ OTOoIXEI0 Tou evepynTikoU TG (NponAnpwbev £€0d0) HOVO
KAaTa Tnv €KTacn nou n npornAnpwpn 6a odnynoel o€ MEIWGN MEMOVTIKWV NANPWHWY i O€

ENIOTPOPN).

Mapoxég pera Tnv €€0d0 ano Tnv unnpecia: O Napoxég PETA TNV ANEN TnG anaoxoAnong
nepIAapBavouv cUVTAEEIC | AANeG napoxeC (aopalelec (WG Kal 1aTPIKN NepIBaAWn) nou napéxel n
ENIXeipnon META TNV ANEN TNG anacxO0AnongG, w¢ avTallaypa Tng Unnpeoiag Twv €pyalopevV.
Juvenws nepIAauBavouv TOGO MpoypdupaTa KabopIoUEVWV €I0POPWY 000 Kal npoypauuarta
KaBoPIOPEVWY NapoXwV. To OEOOUAEUNEVO KOOTOC TWV MPOYPAUMATWV KABOPIOHEVWV EIGPOPWY
KaTaxwpeital wg €000 aTnv nePiodo nou agopa.

e TMMpoypappa KAOOPICHEVWV EICPOPRV

Me Bdon To NPOypaupa KaBopIoPEVWY EI0POPWY, N UMOXPEWON TNG enixeipnong (VOMIKN 1

TEKPAPTN) NEPIOPIETAI OTO MOCO MOU €XEl OUMPWVNOEI va OUVeIoPEPEI oTov (Popea (M.x.

Tapeio) nou BlIaxeIpilETal TIG EIOPOPES KAl XOPNYEI TIG NAPOXEC. ZUVENMG TO MOCO TWV NAPOXWV

nou Ba Aapel o epyalopevog npoadiopileTal and To Noco nou kataBaMAel n enixeipnon (4 kai o

gpyalopevoq) kal anod TIG katapAnBeioeg enevOUTEIC TWV EIGPOPWV AUTWV.

H nAnpwTéa €10Qopd and Tnv E€nixEipnon o€ €va npoypaupda KaBopIoHEVWV EITPOPWY,

avayvwpileTal €iTe w¢ Wia unoxpewan KETA Kal TNV a@aipean TnG €16¢popac nou katapAnonke,

€iTe WG &va ££0d0.

e TMpoypappa KaBOPICHEVMWV NAPOXDV

H unoxp&waon nou kaTaxwpeitar GTov I00AOYIOHO YIa Ta NPOYPAUKATA KABOPIOHEVWY NAPOXWV

anoteAei TNV napouoa aia TNG UNoXPEwaong yia TNV kabopiopevn napoxn Heiov Tnv eUAoyn

a&ia Twv OTOIXEIWV TOU EVEPYNTIKOU TOU MpoypdupaTog (av undpyouv) kai TIG JETABOAEC nou

NPOKUNTOUV anod onolodAnoTe avaloyioTiko kKEPAOG N {nuia kal To kOOTOG TNG Npolnnpeoiac. H

d€opeuon TNG kabopiopevne napoxnc unoloyileTal Tnoiwg and ave&ApTnTo avaloyioTn Me

TNV Xpnon Tng HeBodou TNG npoBePANUEVNG MIOTWTIKNG Hovadog (projected unit credit
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method). MNa Tnv NpoeEd@PANCN XPNOILOMNOIEITAl TO ENITOKIO TWV HAKPONPOBECTUWY OHOAOYWV
Tou EAAnvIkoU Anpoaiou.

Ta avaloyioTika KEPON kal ol {nMieg €ival oToixeia TNG UnoXpPewonc TnG napoxng Tng
ENIXEipnoNG, 000 kal Tou €E0doU TO onoio Ba avayvwpioTei oTa anoTeAéopaTa. Autd nou
NPOKUNTOUV ano TIC NPOOAPHOYEG e BAon Ta IoTopika dedopEva Kal gival navw f KAaTw ano To
neplBwpio Tou 10% TNG OWPEUMEVNG UMOXPEWONG, KATAXWPOUVTAl OTA AMOTEAEOUATA WEOA
OTOV QVAUEVOUEVO PECO AOPAAIOTIKO XPOVO TWV GUHHETEXOVTWV OTO MPOYPAPud. To KOOTOG
npolnnpeoiac avayvwpiletTal ueca oTa anoTeAéopaTa Pe €€aipeon TNV MNeEPINTWGON nou ol
METABOAEC TOU NpoypdupaTog eEaptwvTal and Tov EvaAnopévovTa XPOVO UMNPEciac Twv
epyalopevwy. TNV NEPINTWAON auTr To KOOTOG NPOUNNPETIag kaTaxwpeiTal oTa anoTeAéopaTa

ME TNV oTabepn HEBODO Peoa aTnV NEPiodO wpihavanc.

Mapoxég TepHATIONoU TNG anaoXoAnong: O1 napoxec Aoyw ANENG TNG €pyaciakng oxeong
kaTaBalovTal 0Tav ol pyalopevol anoxwpouv Mnpiv TNV NUepopnvia ouvTaglodoTnosws. O ‘OuIAog
KATAXWPEI AUTEC TIG NApOXEC OTav deCWeVETal, €iTE OTAV TEPUATICEI TNV anacXoAnon unapxovtwy
epyalopevwy oUPPWVA PE €va AENTOUEPEC MPOYPAMMA yia To onoio dgv unapxel moavoTnTa
anooupaong, €iTe OTav NPOOPEPEI AUTEC TIG MAPOXEC WG KivnTpo yia ekouoia (eBehouaia)
anoxwpnon. ‘OTav ol Napoxeg auTeéG kabioTavral NANPWTEEC Ot NEPIOdOUC MEPA TwV OwdeKa
MNvov and nuepopnvia Tou IooAoyiopou, TOTE Ba npenel va nposEo@AouvTal pe Baon TIG

anod0O0EIC TWV UYNANG NOIOTNTAG ETAIPIKWY OJOAOYWV ) TWV KPATIKWV OLOAOYWV.

TNV NepinTwaon Miag npoo@opdg nou yiveral yia va evbappUvel Tnv €Bg\oucia anoxwpnon, N
anoTiynon Twv napoxwv ARENG TNG €pyaciakng oxéong npenel va BacifeTal otov apibyd Twv

epyalOPEVWY MOU aVapéveTal va dexTouv TNV Npoogopd.
3TNV MEPINTWON TEPMATIONOU anaoxoAnong nou undpxel aduvagia npoodiopiopolu  Twv

epyalopévwy nou Ba kAvouv Xprion autwv TV napoXwv, Oev YIVETAl AoyioTIKOMoinon aAAd

YVWOTOMNoINoN auT®V w¢ eVOEXOUEVN UNOXPEWON.

3.13 MpoBAéyeig

MpoBAeweic avayvwpilovtal 0Tav o ‘OPIAOG €XEI NAPOUCEG VOMIKEG N TEKMAIPOUEVEC UNOXPEWOEIC

WG anoTéAeopa NapeABOVTwY YeyovoTwy, gival moavi n ekkaddapior Toug HECW EKPOWV NOPWV Kal
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N €KTIUNON Tou akpiBouc nocou TNG UMOXPEWONG WNopei va npayuartonoindei pe afonioTia. Ol
NPOBAEWEIG ENICKONMOUVTAl KATA TNV NUEPOMNVia oUVTA&NG kABs 1coAoyiopoU kal npooappolovTal
NPOKEIYEVOU va avtavakAoUv Tnv napouoa a&ia Tng danavng Nou avapéveral va anairndei yia
OIEUBETNON TNG UNOXPEWONG. O1 EVOEXOUEVEC UMOXPEWOEIC OV avayvwpilovTal OTIG OIKOVOMIKEG
KATaoTaoelC aAAd  yvwOTOMoIoUvVTal, €KTOC av n nmeavotnTa E€Kpowv MNOpwV Ol  Omnoiol
EVOWHPATWVOUV OIKOVOMIKA OPEAN gival eAaxioTn. O1 evOeXOHEVEG analTRoEIC Oev avayvwpidovTal
OTIC OIKOVOMIKEG KATAOTACEIC AANG YVWOTONOIOUVTAl EPOCOV I €I0PON OIKOVOUIKWY OPEAWV €ival

meavn.

3.14 Avayvwpion e000WV Kal £§60wV

‘Egoda: Ta €0oda nepiAapBavouv Tnv eUhoyn aia ekTEAEOBEVTWY £pywV, NWANCEWY ayabwv Kal
napoxng unnpeoiwv, kabapa and ®opo MpooTiBéuevng A&iac, EKNTWOEIC Kal €MOTPOPEG. Ta
dleTaIpika £€00d0a pEoa oTov ‘OpiAo anaAsipovTal NANpwc. H avayvopion Twv 000wV YIVETAl WG
€gnG:
- NMwAnosig ayadwv: O1 nwAnoeig ayabwv avayvwpilovral étav o ‘Ouihog napadidel Ta
ayabd ortoucg neAdtec, Ta ayabd yivovrar anodekTd and auToug Kal n €ionpa&n Tng
anaiTnong €ival elAoya eEaoPaNIGUEVD.
- 'Ecoda and Tokoug: Ta £€00d0a anod TOKOUG avayvwpilovTal BAcel XpoviKng avahoyiag
Kal JE TNV XPAON Tou NpayuaTikoU enitokiou. ‘OTav undpxel anopeEiwon Twv anaimioewy, N
AoyIoTIKA a&ia auTwv PEIMVETAl OTO avakTAOIKO Nocd Toug To onoio gival n napouoa agja
TWV AVAPEVOUEVWY HEAMOVTIKWV TAWEIOKWYV POWV MNPOEEOPAOUMEVWY HE TO aPXIKO
npayuaTikd €mTOKIO. ZTnV ouvexela Aoyilovtal TOkol ME To i0l0 €nITOKIO €ni TNG
anopelwpévng (veag AoyioTikne) agiac.
- Mepiopara: Ta pepioyara, Aoyilovral w¢ €0oda, OTtav BepeMiwveral To dIKaiwua

gionpa&ng Touc.
‘EE0da: Ta €Eoda avayvwpilovral ota anoTeAéopata o O0eB0UAeUpEVN Baon. O1 NANPWHESC nou

NPAyuaTonoloUVTal yia AEITOUPYIKEG MIOBWOEIC HETAPEPOVTAl OTO ANOTEAEONATA WG £€0da, KATA

TO XpOVO XProews Tou HioBiou. Ta £€oda and Tokouc avayvwpilovTal o dedoUAEUpEVN Baaon.

3.15 MiocOwosig
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ETaipia Opidou wg MIoBwTRG: O1 poBwoelc nayiwv katd T onoiec petapipalovral oTov
‘'OINOG OAoI o1 KivOUvol Kal Ta OQEAN MOU €XOUV OXEON MWE TNV KUPIOTNTA €VOC OTOIXEIOU TOU
EVEPYNTIKOU, aveEapTnTa and Tnv TeAIk PETABiBaon f PN Tou TITAOU KUPIOTNTAG TOU OTOIXEIOU
auToU, anoTeAoUV TIC XPNHATOOIKOVOUIKEG MICOWOEIC. O HICBWOEIC AUTEG KEPAAAIONOIOUVTAl HE
TNV €vapén Tng piobwong otn XapnAoTepn PETA&l TG euAoyng a&iac Tou nayiou oToIXEiou 1 TNG
napouoag a&iag Twv eAaxIoTwV HIcOwPATwV. KaBe pioBwpa empepieTal HeTa&l TNG unoxXpEwong
KAl TWV XPNHATOOIKOVOUIKWV £E00wWV £TOI WOTE va EMITUYXAVETAI €&va OTABEPO EMITOKIO OTNV
UNoAEINOPEVN XPNMATOOIKOVOMIKR unoxpéwaon. Ol avTioTOIXEC UMOXPEWOEIC anod MIobwuara,
KaBapeg amnod XpnuUAaToOIKOVOUIKA €E0da, aneikovifovTal OTIC UMOXPEWOEIC. TO MEPOC Tou
XPNHATOOIKOVOUIKOU €E0O0U Mou agopd o€ XpNUATOdOTIKEC MIOOWOEIC avayvwpileTal oTd
anoteAéopata Xpnong katd Tn didpkeild TnG Miobwonc.  Ta ndyila nou anokTnénkav e
XpnHaTodoTIKn HioBwaon anooBévovTal oTn HIKPOTEPN NePiodo HETAEU TNG WEEAIUNG {wNG Twv

nayionv oToIxeiwv kal TnG dIdpKeIag HioBwong Toug,

SUMQWVIEC MIOBWOEWY Onou o ekpIoBWTAC HeTaBiBalel To dIKaiwpa Xpnong evog OTOIXEIOU Tou
EVEPYNTIKOU YIA MIA CUPPWVNHEVN XPOVIKN NePiodo, Xwpic woTdoo va petafiBalel kalr Toug
KIvOUVOUG Kal avTapoIBeg TG 1010KTNGIAG TOU Nayiou OTOIXEIoU, TA&IVOPOUVTAl WG AEITOUPYIKEG
MIoBwoelc. O NANPWHEC Mou YivovTal yia AEITOUPYIKEG MICOWOoEIG (kaBapeg and TUXOV KivnTpa
nou npoo@épbnkav and Tov ekUIoBWTR) avayvwpilovtal oTa anoTeAEoPaTa XPAong avaloyikd

kaTa Tn dlIdpkela TG PioBwong,.

ETaipia Opilou w¢ ekpIoBwTNG: ‘OTav nayia ekpiobwvovtal pe XpnuatodoTikn WicBwon, n
napouoa aia Twv PICOWPATWV KaTaxwpeital wg anaitnon. H diagopd peta&l Tou HikToU nogou
TNG anaitnong kal TG napoloac¢ afiac TnG anaitnong KaTaxwpeital ¢ avaBaiopevo
XPNHUATOOIKOVOUIKO €0000. To €00d0 and Tnv ekpioBwon avayvwpileTal oTa anoTeAEoPATd
XPAoNG KaTta Tn didpkeia TNG Miobwaong xpnoiyonolwvrac mn PEBodo Tne kabaprc enevduonc, N
ornoia avTinpoownevel Yia oTadepry nepiodikry anodoan.

Mayla nou ekUIOBwvovTal HE AEITOUPYIKEC MHIOBWOEIC nepIAauBavovTal  OTIG  EVOWUATEG
aKIvVNTOmMOINCEIC TOU I00AOYIOHOU. AnoofevovTal KaTd Tn JIAPKEIQ TNG AVAPEVOUEVNG WPEAIMNG
{wnc Touc o Baon ouvenr Pe NApOUOIEC IDIOKTNTEC EVOWUATEC AKIVNTOMOINCEIC. To €0000 TOU
evoikiou (kaBapod anod Tuxov KivnTpa nou 806nkav oTouc MICBWTEG) avayvwpileTal Je Tn oTabepn

HEBODO KaTa Tn didpkela TNG NePIOdOU TG HiIoBwaonG.
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3.16 Aiavoun HEPICHATWYV

H diavouny HEPIOUATWV OTOUG METOXOUC TNG MKNTPIKAC avayvwpileTal w¢ UNOXPEWON OTIC
EVOMOINUEVEG OIKOVOMIKEG KATAOTACEIG TNV NUEPOMNVIA KATA TNV onoia n dIavoun eykpiveTal ano

TNV FeVIKR ZUVEAEUON TWV PETOXWV.

4. Alaxeipion KIvdUvwv

MapAyovTeg XpnHATOOIKOVOUIKOU KIV3UVOU

O 'OpINOG eKTiBETAl OE APKETOUC XPNHATOOIKOVOUIKOUG KIVOUVOUG OnwG KIvOUVoug ayopdg
(METABOAEG 0 OUVAANAYMATIKEG IOOTIMIEG, EMITOKIO, TIMEC AYOPAC), MIOTWTIKO KivOouvo, KivOouvo

PEUCTOTNTAG, KiVOUVO TAUEIOKWY POWV Kal Kivduvo gUAoyng a&iag and PETABOAEG ENITOKIWV.

Kivouvog Tiurg

MoTWTIKOG KivOUuVvog

O 'OuINOC dev €XEl ONUAVTIKEC OUYKEVTPWOEIC MOTWTIKOU KIVOUVOU. O1 NWARCEIC XOVOPIKAG OTO
€EWTEPIKO YivVOVTal KUPIWG O PEYAAOUC NEANATEC PE AEIOAOYNUEVO IOTOPIKO MICTWOEWV HE TOUG
oroiouc n eTaipia OUVOEETAI WE WAKPOXPOVIA OUVEPYaadid. ZTnv €AANVIKR) ayopd O MICTWTIKOG
KivOduvog PeTpialeTal and Tn heyain diaonopd Tou neAdToAOYEIOU Kal TNV TAKTIKA NapakoAoudnon

TNG NIOTOANNTIKAG TOUG IKavoTNTAC.

Kivduvog peuoToTnTag
O kivduvog peucTOTNTAC dlaTNPEiTal 08 XaunAd €nineda, diaTnpwvTac snapkn diaBéoiua, Kai

NIOTWTIKA OpId.

KiviuvoG TaueEIaK®OV pomv Kal Kivduvog HeTaBoA®v gUAoyng a&iag AOyw HETABOA®V

TWV ENITOKIOV
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Ta AeiIToupyika €000a Kal TAUEIOKEC POEG Tou OpiAou eival ouoiwdwe aveEdpTnTa anod PETABOAEC
OTIC TIHEG TwV eniToKiwv. O 'OPINOG deV EXEl OTO EVEPYNTIKO TOU ONUAVTIKA €VTOKA OTOIXEIQ, N
noAimikr) O Tou Opilou, eival va diatnpei To gUVOAo Tou daveiopoU OE NPoIOVTA KUPAIVOUEVOU

eniTokiou Pe eEao@aliopévn anodoan.

>Tnv ANEN TG dIaxelpIoTIKNAG nepIodou To gUVOAO Tou daveiopoU ATav o€ dAveld KUPAIVOUEVOU

ENITOKIOU.

5. Ailakoneioeg ApaoTnpIOTNTEG

>TiIg 5 Anpihiou 2005 diakonnke n Asiroupyia TnG BuyaTtpikng etaipiag Unique Commerce Ltd. H
eTaipia TEBNKE o€ KABeoTWG dlaxeipiong anod ave&apTnTo JIAXEIPIOTN HWE OTOXO Tn PEUCTONOINGN
TWV MEPIOUTIAKWY TNG OTOIXEIWV KAl WG €K TOUTOU Oev OCUMMEPIAAMBAVETAl OTIG OIKOVOMIKEG
KaTaoTacelc Tou Opidou katda 1o 1° 3unvo Tou 2005.

H enidpaon oTta anoteAéopata Tng nepiddou Tou Opidou and Tn dlakonn TnG OXETIKAG
EKMETANEUONG avAABe 0TO Mooo Twv - 225.618,46 Eupw, TO onoio aneikovifel Tn AOyIOTIKNA
kaBapry BEon TnG €TaIpiag PETA TNV EVOWHATWAON O'AQUTAV OAWV TWV OXETIKWV KOVOUAIWV nou
eixav 00Bei npog To akono TNG au&nong Tou HEeToXIKOU TNG KepaAaiou aTnv nuepopnvia diakonng
kal B€0ew¢ auTng og kaBeoTwg diaxeipiong. H ouvoAlikn {nuid n onoia aviABe oTo Nood Twv €
27.175.161,19 n onoia &xel Non eniBapuvel Ta evonoinueva idla ke@aiaia Tou OpiAou PEXPI TIC
31/12/2004.

H olkovopikiy kaTadoTaon Tng €Taipiag and Tnv nUepopnvia nou TEONKE o€ dlaxeipIon PEXPI TNV
ohokANpwaon TnG ekkabapiong Tng dev Ba enidpdoel oTa peyedn Tou Opilou napd povo katda To
Nooo ToU TEAIKOU €kkaBapiopaTog nou Tou avTioTOIXEl, £0000 yia TO 0noio 0 OUIAOC dev £XEl KAVEI

kapia npopAewn.

5. OIKOVOHIKEG NANPOPOPIEC KATA TOPET

MpwTEUWV TOPEAG NANPOPOPNONG — ENIXEIPNHATIKOI TOHEIG

Ol eniXeIpnUATIKOi TOMEIC OTOUG onoioug dpaaTnpionolsital 0 OPIAOG diakpivovTal TNV XOVOPIKN

NWANON evOUPATWV Kupiwg, oTn Alaviki NwAnon evOuddTwv & UnodnUATWV Kal OTIC AOINEC

dpaoTnpIoTNTEC. Ta anoTeAéopata Tou Opilou ava Topéa avallovTal we €Enc:
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KAadog KAa&dog Noirég

Xov3pIkng Ailavikng ApaoTnpidTnTEG Z0voAo
KukAog Epyaaoiwv 12.242.315,26 9.458.632,63 0,00 21.700.947,89
AmroteAéopaTta ekpeTAAAEUONG 2.450.664,89 611.004,29 -86.806,07 2.974.863,11
XPNHOTOOIKOVOUIKA ATTOTEAETUAT -526.111,33 -148,00 -76.417,12  -602.676,45|
Képdn mmpo poépwv 1.698.935,09 239.634,80 207.998,32 2.146.568,21
Dopog el00dAUaTOG -25.545,74  -77.983,52 1.645,42  -101.883,84
KaBapad képdn /{nuiég TrEPIGSOU 1.673.389,36 161.651,28 209.643,74 2.044.684,38

H katavourn TwV €VOMOINUEVWV OTOIXEIWV TOU €VEPYNTIKOU Kal TWV UMOXPEWOEWV OTOUG

ENIXEIpPNUATIKOUG ToWEiC avaAleTal wg €ENG:

KAGdog KAGdog Noitrég .
. . ) 2U0voAo
NiavikAg Xovdpikng ApaocTnpioTNTEG
MeAdTEG & AOITTEG EPTTOPIKES ATTAITAOEIG 3.486.018,25 27.566.646,27 217.371,27 31.270.035,79
NOITTEG ATTAITATEIG 10.954.861,07 6.141.320,14 372.498,41 17.468.679,62
MpounBeuTég & AOITTEG UTTOXPEWOEIG 13.792.576,21 13.353.570,54 167.661,78 27.313.808,53
NOITTEC BPAXUTTPOBECUEG UTTOXPEWTEIC 1.711.677,12 3.857.264,83 1.299.834,55 6.868.776,50

AgUTEPEUMV TOPEAG NANPOPOPNONG - YEWYPAPIKOiI TOHEIG

H £dpa Tou Opihou kai n kupia Xwpa dpacTnpionoinang Tou sival n EAAada. Aivovral nAnpogopieg

yia kKaBe yewypaikn {wvn n.X. EAANada ItaAia.

O1 nwARoeIc Tou OpiAoU ava yewypagiko Topea availovTal w¢ €ENG:

NMwARoeig Opilou avd Mewypa@iké Topéa
mood o€ € 1/1-31/3/2005 1/1-31/3/2004
EANGSa 13.118.959,54 14.887.680,72
Eupwdwvn 8.552.571,76 11.076.846,91
AMAEG Xwpeg 29.416,59 42.381,35
20voAo 21.700.947,89 26.006.908,98

6. ZnpeInoeig oTiG O1kovopIkEG KaTaoTaoeig

6.1 EVOOMATEG aKIVNTOMOINCEIG

Ta oikoneda, Ta KTipia kKal Ta PNXavAuata anoTiunénkav katd Tnv nuUepounvia PeTapaong ora
AMXMN (01/01/2004) oTo KOOTOG KTAONG MEIWHEVO WE TIC OWPEUMEVEG ANOOBETEIC KAl TUXOV (NMIEG

anopEiwanc.
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Aev undpyouv UNoBNRKEG Kal NPOCNHEIWOEIC, N onoladnnoTe aAAa Bapn, €ni Twv nayiwv oToIXEIWV

TOU €vepyNTIKOU EvavTi daveiopou.

MapaTiBeTal evOEIKTIKO UNOJEIYHA.

l OMIAOZ |
. MeTagopikd ‘EmmimrAa ko .
OlKOTrSG,a & péoa & pnx/kog Aoimrog AKIVI’]T’O TTOI'I']O'EIg Zuvoho
Kripia . . uTTé ekTéAEon
€€OTTAIONOG £EOTTAIONOG
MikTr) AoyioTikr agia 57.868.649,34 52.268.693,03 9.862.322,42 134.213,47 120.133.878,25
>UoowpEUpévn aTTOORECN KAl OTTOMEIWON agiag -7.675.821,09  -23.548.380,88  -6.128.468,72 0,00 -37.352.670,69
MoyioTiki agia Tnv 1 lavouapiou 2004 50.192.828,25 28.720.312,15 3.733.853,70 134.213,47 82.781.207,57
MikTr) AoyioTikr agia 65.709.024,07 51.039.262,76  16.278.658,63 955.969,47 133.982.914,93
YUOCWPEUPEVN aTTOOBREON Kal aTTopEiwon agiog -9.780.074,77  -25.871.306,12 -10.999.295,36 0,00 -46.650.676,25
NoyioTiki aia Tnv 31 AekepBpiou 2004 55.928.949,30 25.167.956,64 5.279.363,27 955.969,47 87.332.238,68
MikTr) AoyioTikr agia 65.740.724,02 51.435.314,59 12.028.327,16 2.833.791,60 132.038.157,37
2UOOWPEUPEVN OTTOOBEON Kal OTTOPEIWON agiag -10.396.941,63  -26.882.825,35 -7.784.832,41 0,00 -45.064.599,38
NoyioTiki aia Tnv 31 MapTiou 2005 55.343.782,39 24.552.489,24 4.243.494,75 2.833.791,60 86.973.557,98
| ETAIPEIA
. MeTagopikd ‘EmrimrAa Kai .
OIK01T£5'!X & Héoa & unx/kog Aortrég AKWm,o 1'rO|'nos|§ ZUuvolo
Kripia . . uTré eKTéAEON
€€OTTAIONOC £€0TTAICNOG
MiktA AoyioTikn agia 0,00 0,00 41.860,00 0,00 41.860,00
Juoowpeupévn aTTdoREoN KAl OTTOUEIWON agiag 0,00 0,00 -36.417,11 0,00 -36.417,11
NoyioTiki agia Tnv 1 lavouapiou 2004 0,00 0,00 5.442,89 0,00 5.442,89
MiktA AoyioTik agia 0,00 0,00 41.860,00 0,00 41.860,00
2UOOWPEUPEVN OTTOOBEON KOl OTTOPEIWON agiag 0,00 0,00 -39.222,58 0,00 -39.222,58
NoyioTiki adia Tnv 31 Aekepfpiov 2004 0,00 0,00 2.637,42 0,00 2.637,42
MikTA AoyioTiki agia 0,00 0,00 41.860,00 0,00 41.860,00
>UoowpPEUPEVN aTTOORECN KAl OTTOUEIWON agiag 0,00 0,00 -39.702,18 0,00 -39.702,18
AoyioTikA agia Tnv 31 Mapriou 2005 0,00 0,00 2.157,82 0,00 2.157,82
6.2 ‘AuAa NEPIOUCIAKA OTOIXEIa
| OMIAOZ |
SOFTWARE AOINA Z0voAo
MikTn AoyioTikn a&ia 455.381,13 931.841,40 1.387.222,53
SUOOWPEUPEVN anooBEon Kal anousinon agiac -165.677,94 -847.459,67 -1.013.137,61
MNovyioTikn adia Tnv 1 Iavouapiou 2004 289.703,19 84.381,73 374.084,92
MikTry AoyioTikn a&ia 549.888,01 1.818.787,43 2.368.675,44
ZUOOWPEUPEV anooBeon kail anopeiwon agiag -200.537,81 -1.713.283,43 -1.913.821,24
MNovyioTikn adia Tnv 31 AskeuBpiou 2004 349.350,20 105.504,00 454.854,20
MikTr AoyioTikn a&ia 565.075,01 1.847.762,47 2.412.837,48
JUOOWPEULEVN anOOREON KAl anouEiwon a&iac -209.887,91 -1.749.912,99 -1.959.800,90
AoyioTikn a&ia Tnv 31 MapTiou 2005 355.187,10 97.849,48 453.036,58
6.3 AvaBaAAOHEVOG (POPOG
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O1 avaBaAAOpevec POpPOAOYIKEG aNAITACEIC / UNOXPEWOEIG OPEINOVTal KUPIWG oTnv aAAayn Twv
anooBEcewv evowuaTwy nayiwv, otn diaypa@r) AuAwv OTOoIXEiwvV nMou dev NANPoUV Ta KpIthpia
avayvwpiong Pe Baon Ta AMXM, oTnv avayvwpion XpnHaTodoTIKWV HICOWOEWV wC UNOXPEWON

Kabwg Kal oTnv avayvwpion TwV NPoypapuaTwy napoxwv aTo Npoowniko.

O OUVTEAEDTNG (POPOU €1000NATOC OTOV OMnoio UNokeiTal o ‘OMIAOG gival yia To 2005 ioog pe 32%.
To MeyaAUTEPO HEPOG TWV €00dWV TNG £TAIPIAC €ival apopoAdynTa kabwg npogpyovTal anod

JepiopaTa BuyaTpikwv Ta onoia (popoAoyouvTal oThv nnyn.

O oupYwn@IoPOC TWV avaBaA\OPEVWV (POPOAOYIKWV andITAOEWV Kal UNOXPEWOEWV AaUBavel xwpa
oTav undapxel, and nAeupdg eTaipiac, papuOCIPo VOUIKO dIKaiwpa yia KATI TETOIO kal OTav ol

avaBaA\opevol @opol €1600MaToG apopolv aTnV idia popoAoYIKN apxn.

6.4 AoInEG HaKPONPOBECHEG ANAITHOEIG

O1 AoINEG akponpoBeoEC analTNoEIC TOOO TNG ETAIPEIAC 000 Kal TOU OMIAOU agopouv €yyunaoelg
evolkiwv kar AEH.

O1 anaiThoeIg auTéEG apopoUV O anaiTrnoEIG Ol Onoieg NPOKEITal va lonpaxfolv WeTa To TEAOG TNG

ANENG TwV EVOIKIAOTNPIWV GUHBOAdiwV.

6.5 AnoB¢uara

Ta anoBépata Tou Opilou kar Tng ETaipeiac avalovTal wg €Enc:

| OMIAOZ H ETAIPEIA

31/3/2005 31/12/2004 31/3/2005 31/12/2004
Eptropeupata (Xwpig atraoipég) 23.979.049,39 17.762.320,42
ATToAoIQEG 0,00 0,00

EptropeUparta 23.979.049,39 17.762.320,42 0,00 0,00
MpoidvTa (xwpig atmraloipég) 10.767.405,47 10.073.914,47
ATTOAOIPEG 0,00 0,00

Mpoiévrta 10.767.405,47 10.073.914,47 0,00 0,00
Mpwteg & B UAEG (XwPIG aTTAAOIPEG) 6.069.863,63 6.561.555,28
ATTOAOIPEG 0,00 0,00

MpwTteg & B UAeg 6.069.863,63 6.561.555,28 0,00 0,00

ZYNOAO 40.816.318,49 34.397.790,17 0,00 0,00
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6.6 MeAATeG kal AOINEG EPNOPIKEG ANAITHOEIG

O1 NeEAATEG Kal oI AoINEG EPNOPIKEG analThoelc Tou Oidou kal TnG ETaipiac, avaAUovTal wg €ENG:

OMIAOZ H ETAIPEIA

31/3/2005 31/12/2004 31/3/2005 31/12/2004
MeAdTeg (XWpIg aTraAOIPEG) 29.564.013,43 28.415.083,65 138.582,73 401.862,04
ATToAOIQEG -5.830.584,55 -6.386.254,10 0,00 0,00
MNeAdreg 23.733.428,88 22.028.829,55 138.582,73 401.862,04
Ipappdria EioTrpaktéa (XWpig atraloIpEg) 1.232.120,79 1.177.726,82 0,00 0,00
Atrahoipég 0,00 0,00 0,00 0,00
Fpaupdartia EiloTpakTéa 1.232.120,79 1.177.726,82 0,00 0,00
Emirayég EiompakTéeg (xwpig atmahoipég) 6.983.846,99 6.362.757,03 70.000,00 158.100,00
ATTaAOIpEG -679.360,87 -601.260,25 0,00 0,00
EmiTayég EioTrpakTéeg 6.304.486,12 5.761.496,78 70.000,00 158.100,00
ZYNOAO 31.270.035,79 28.968.053,15 278.582,73 718.062,04
6.9 AoInég anaITiOEIG
O1 hoinécg anaitioeic Tou Opilou kai Tng ETaipeiag avaAlovTal w¢ £Enc:
| Noitrég ATTUTHOEIG

OMIAOZ H ETAIPEIA
31/3/2005 31/12/2004 31/3/2005 31/12/2004

Ao@aAiaTikr) ATrodnuiwon 3.125.327,53 3.125.327,53 0,00 0,00
AtraitTnon a1mmé mwAnon Trayiou 1.700.000,00 1.700.000,00 0,00 0,00
MoTwTIKEG KAPTEG 3.250.213,89 4.043.393,96 0,00 0,00
ATTQITAOEIG aTTO BUyaTPIKEG 0,00 0,00 0,00 0,00
Agopeupévol Aoyapiaopoi kataBéoswv 880.042,19 720.272,52 0,00 0,00
Mpok/Aeg ayopwv 2.064.777,18 2.571.718,00 0,00 0,00
Mpok/Aeg ayopwv Trayiwv 71.588,93 0,00 0,00 0,00
MeToxég 1.335,00 1.335,00 0,00 0,00
'E€0da eTTOpéVWVY XproEWY 288.531,70 354.193,96 0,00 0,00
Noyapiaopoi TTpoKaTaBoAwY & TOTWOEWV 361.470,03 215.957,33 0,00 0,00
Noitroi xpewaTteg didgopol 5.725.393,17 7.437.869,52 351.761,09 280.718,84
ZUvolo 17.468.679,62 20.170.067,82 351.761,09 280.718,84

6.10 Aoina kukAopopiaka oToixeia EvepynTikoU

Ta Aoind kukhoQopiakd oToixeia Tou EvepynTikoU Tou Opihou pe 31/3/2004 agopoucav o€

NPoKaTABOAEG eVOIKiWV KATACTNUATWV TNG BuyaTpikng eTaipiac Unique Commerce.

6.11 Tapeiaka d1a0£cipa kal 1I008UVapa TAHEIAK®V S100eCipwv
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[ Tapeiokda diaféoipa & 10050vVapa |

OMIAOZ ETAIPIA
31/3/2005 31/12/2004 31/3/2005 31/12/2004
Tapueio perpntwv Opidou 475.459,26 760.216,13 0,00 0,00
KataBéaeig petpntwv OpiAou 1.964.535,78 3.965.955,23 132.518,01 134.419,85
ZYNOAO 2.439.995,04 4.726.171,36 132.518,01 134.419,85

To HECO OTABUIONEVO €NITOKIO TWV TPANE(KWY KATABECEWV EiXE WG EENG:

1/1 - 31/3/2005 1/1 - 31/12/2004
KaraBéoeig EUR 2,06% 2,03%
KaraBéoeig USD 2,69% 1,51%

Ta diabsoiya TNC €TAIPIAC aPOPOUV KATA KAvova TnV TPEXOUOA PEUCTOTNTA TWV €Ml UEPOUC
ETAIPIOV PE T HOP®N urnohoinwv ot Tpane(ikoUc AoyapiacpoUs owewc. Tuxov nAeovalouoa
PEUCTOTNTA XPNOIYOMOIEITAl YIa TNV anonAnpwpr Bpaxunpodeouwy TPanedkwv Xopnynoswy Kai
daveiwv yia ke@aAaia Kivnong.

6.12 'Id1a kepaAaia

i) MeToxXIKO kE@AAaio

H petoxny Tng XATZHIQANNOY HOLDINGS AE ceival ehelBepa Odianpaypateloiyn oTo
XpnuamioTnpio ABnvwv Kal CUPUETEXEl OTOUC €ENG OeikTeC: Mevikog AcikTng KUpiag Ayopdg (ASE

General Index Composite — ASE), ka1 FTSE/ASE Small Cap.

To UNEP TO APTIO HETOXIKO KEPAAAIO Tou OMIAOU MPOEKUWE anod Tnv €kOOON HETOXWV EvavTi

METPNTWV O€ aia PeyaAUTepn TNG OVOUAOTIKNG TOuC agiac.

iii) Aoina AnoBepaTika

Ta Aoina anoBepaTikd Tou Opilou avaAuovTal we €ENC:

Evoidpieoes otkovouikés kaTaoTtaoels yio v pLunviaio. mepiodo 33

ané 1" lavovapiov éwg 31 Maptiov 2005



XATZHIQANNOY HOLDINGS A.E.

| AoITTd aTToBEPATIKG

Ala@opég atrd avaTTPoTapuoyr| agiag CUPETOXWY & XpEoypapwy
ToKTIKO aTTOOEUATIKO

'EXTAKTO aTT00€aTIKA

A@opoAdynTa atroBepatikd €1d. diat. Nopwv

ZYNOAO

OMIAOZ H ETAIPEIA
31/3/2005  31/12/2004 31/3/2005  31/12/2004
0,00 0,00 0,00 0,00
1.101.632,65 1.101.632,65| 1.101.632,65 1.101.632,65
47.658,59 47.658,59 47.658,59 47.658,59
613.743,71  613.743,71] 613.743,71  613.743,71
1.763.034,95 1.763.034,95] 1.763.034,95 1.763.034,95

6.13 AQVEIGKEG UNOXPEWOEIG

H di1GpBpwon Tou ouvohikoU daveiopoU Tou Opidou pe Bdaon TN CUPBATIK UNOXPEWON

anonAnpwpnc Tou diveTal oTov ENOMEVO Nivaka:

| Aavelakég YITOXPEWOEIG

31/3/2005
1 €106 KaI MeTag0 2 kai 5 MNepioooéTepoO
AiyoTepo ETWV amrod 5 étn
Zuvolo Aaveiwv 44.661.115,12 14.301.686,86 9.500.000,00

ZUvolo

68.462.801,98

31/12/2004
1 €106 KOI MeTag0 2 kai 5 MNepioooéTepO
Aiyotepo ETWV atd 5 é1n
ZUvolo Aaveiwv 39.051.500,55 22.144.107,08 0,00

2UvoAo

61.195.607,63

Ta npayhaTika oTabuioyéva pPECA  EMITOKIA

I0OAOYIOHOU €ival Ta NAPAKATW:

davelopou Tou OMiAou, Tnv

nUEPOMNVia ToU
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[ MPArMATIKA X TAOMIZMENA MEZA ENITOKIA AANEIZMOY |

Tpatelikdg davelouog (BpaxutrpdBeoog)
Tpatredikdg davelouos (HaKpoTTpOOETOG)

Tpatredikdg davelopds (BpaxutrpdOeouog)
Tpatredikdg davelouos (HaKpoTTPOBEGHOG)

€
OMIAOZ
3,64%
3,92%

€
OMIAOZ
3,90%
4,35%

31/3/2005 |
€
ETAIPEIA

4,05%
31/12/2004
€
ETAIPEIA

3,95%

6.14 YNoxXpEMOEIG NAPOX®V NPOCKNIKOU

O1 KUPIEC avaloyIOTIKEC NApadoxEC MOU XPNOILONOINBNKav EXOUV WG €ENG:

TexvIKO eTITOKIO 4,50%

Al¢non picbwyv 3,50%

TTANBWPICUOG 2,50%

Mivakag utrnpeaiag EVK 2000

MooooTd amoxwpAoewv 1% (MBavoTnTa eVOEXOUEVNG ATTOXWPENONG XWPIG
(turnover) atro{nuiwaon)

MpoutroBéoeig kal dpia NAIKIag IKA MikTd, MNuvaika 60 eTwv ,IKA MikTa ,Avdpag 65 eTwv
IKA Bapéa, MNuvaika 58 etwv ,IKA Bapéa ,Avdpag 60 eTwv

Huepounvia atrotipnong 31/12/2004(1/1/2005)
Aoury Acpaliopévng opddag KAeiot) ,uttoBéToupe undevikn €ic0d0 aToPwy
[Mepiouaia Tou Tapeiou Meplouaia Tou Tauegiou= 0€

6.15 AoINEG HaKPONPOOETHEG UNOYXPEWOEIG

H avaAuon Twv Aoinwv pakponpdBeopwy unoxpewaswv Tou Opilou kal Tng ETaipiag exel wg €ENG:

[ Noiréc MakpoTTp60coueS YTTOXPEWOTEIG |

Leasing akiviTwv TTAnpwTéo o€ 2 pe 5 £€Tn
Leasing akiviTwyv TTANPWTED TTEPAV TWV 5 ETWV
YTTOXPEWOEIG ATTO XPNMATOJOTIKEG UICOWOEIG
NOITTEG HAKPOTTPOBECUEG UTTOXPEWOEIG

Ecoda emopévwyv XpHoewy

XYNOAO

OMIAOZ H ETAIPEIA
31/3/2005 31/12/2004 |31/3/2005 31/12/2004
10.857.768,59 10.857.768,59 0,00 0,00
17.861.021,563 17.861.021,53 0,00 0,00
4.950.845,58 4.653.380,52 0,00 0,00
130.434,70 130.435,70 0,00 0,00
0,00 1.930.398,98 0,00 0,00
33.809.070,40 35.433.005,32 0,00 0,00
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6.16 MpoBAEyeig

O1 npoBAewelc nou agopouv Tov ‘Odido kal Tnv ETaipia avayvwpilovral €p’ 6Gov undpyxouv
NAapoUCEG VOMIKEC N TEKUAPTEC UMOXPEWOEIC WG CUVENEId NAAAIOTEPWY YEYOVOTWV, P’ 00OV
unapxel meavoTnTa €kkadapionG TOUG MECW E€KPOWV NOPWV, Kal €p’ 00OV N UMOXPEWON ToOu
noooU pnopei va unoloyioTei a&ionioTa. Mo ouykekpipeva, avayvwpidovral NpoPAEYEIC yia TNV
anokatdoTraon Tou nepIBAMovToc an’ onou o ‘OuiNog npoPBaivel ot €EOpUEN  dlaPOPWV
METAMeUpATWV and Tnv eneepyacia Twv OMOIWV KATAANYEl TEAIKA OTO aAoupivio kali Ta
napaywya Tou. O NpoBAEWEIC eMokomnoUvTal KAaTd TNV nUepounvia oUvTa&ng kabe IcoloyiopoU
kal npooapuolovTal MPOKEIEVOU va avravaklouv Tnv napouca afia Twv €§0dwv nou Ba
anaitnbouv yia Tnv anokataoTaon Twv TOMoBeCIwV ekoKaPnG kal €E0pUENG. EvOEeEXOMEVEG
anaiTnoeig dev avayvwpifovTal OTIC OIKOVOUIKEG KATAoTACEIG aAAd yvwoTonolouvTal EpOooV

unapyel NIBavoTNTa €I0PONG OIKOVOUIKWY OPEAWV.

6.17 MpopnOeUTEG Kal AOINEG UNOXPEWOTEIG

H avaAuon Twv unoAoinwv TwvV NPOPNBEUTWV Kal TV AOINWV GUVAPOV UNOXPEWCEWY Tou OpiAou

kal Tng ETaipiag €xel wg €ENg:

MpounBeuTtég & AoIrég utTOXP.-

l OMIAOZ H ETAIPEIA

31/3/2005 31/12/2004 31/3/2005 31/12/2004
MpounBeuTég (Xwpig atraloIPEg) 13.579.883,49 12.762.522,47
ATTaAOIPEG -5.830.584,55 -6.274.984,67
MpopunBeuTég 7.749.298,94 6.487.537,80 250.380,26 208.938,54
IpappaTia MANpwTED (XWPIG aTTAAOIPEG) 10.974.382,10 7.942.144,38
Attahoipég 0,00 0,00
Fpappartia MAnpwTéa 10.974.382,10 7.942.144,38 0,00 0,00
Emrtayég MANpwTEES (Xwpig atTaAoIpEg) 9.269.488,36 11.462.312,52
ATTaAolpég -679.360,87  -712.529,68
Emitayég MAnpwréeg 8.590.127,49 10.749.782,84 32.061,19 47.131,69
ZYNOAO 27.313.808,53 25.179.465,02 282.441,45 256.070,23

6.18 TPEXOUOEG (POPOAOYIKEG UNOXPEWOEIG

H dlapopd pPeTa&U Tou @oOpou, e€ni TwV KEPOWV MPo POpwv Tou Opilou, dSilapépel anod To
BewpnTIKO NOCO NMou Ba NPOEKUNTE XPNOILOMNOIWVTAG TOV OTABUIOPEVO JEGO OUVTEAEDTN POPOU,
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€ni TWV KEPOWV TWV EVOMOINUEVWV ETAIPEINV. TO HEYAAUTEPO WEPOC TWV £00OWV TNG ETAIPIAG €ival
a@opoAoynTa kabwg npogpyovTal and pepiopata BuyaTpikwv Ta onoia (popoAoyouvTal OTnv

nnyn.

6.19 AoInéG BpaxunpOBECHEG UNOXPEWNTEIG

AkoAoubBegi avaAuon Twv Aoinwv BpaxunpoBEoU®V UNOXPEDOEWV:

[ O OMIAOZ | H ETAIPEIA |
31/3/2005 31/12/2004 31/3/2005 31/12/2004
ACQONIOTIKOI OPYQVIOHOI 430.592,52 1.193.938,97 0,00 0,00
AT10d. Mpog. NMAnpwTéEg 12.440,88 329.803,20 0,00 0,00
MpokaTaBoAéG TTEAATWV 0,00 259.625,26 0,00 0,00
'EC0B £TTOPEVWY XPAOEWY 1.860.826,07 0,00 0,00 0,00
‘E¢oda xprioewg douAeupéva 283.015,65 439.237,40 0,00 0,00
YTTOXPEWOEIG ATTO XPNUATOOOTIKEG MITBWOEIG 2.772.594,73 3.649.984,63 0,00 0,00
AikaioUxol SIAaTAKTIKWYV 38.202,11 1.064.388,56 0,00 0,00
MoTwTég didgpopol 1.471.104,54 4.447.626,82] 1.260.794,50  1.446.288,52
ZYNOAO 6.868.776,50 11.384.604,84] 1.260.794,50 1.446.288,52
6.20 K6oToG NWANOEVTWOV
To k6oTOG NWANBEVTWV avaAleTal wg ENC:
| KéoTog MwAnBéviwy |
[ 0 OMINOZ | | H ETAIPIA |
31/3/2005 31/3/2004 31/3/2005 | 31/3/2004
KooTtog NwAnBévrwv ENNopeUpaTmv 4.665.252,19 6.574.751,31 0,00 0,00
KooTtog MwAnBévrmv MNMpoiovrmv 8.682.241,43| 11.364.387,48 0,00 0,00
ZYNOAO 13.347.493,62] 17.939.138,79 0,00 0,00
6.21 'E€0da di10oiknong / d1abgong
IMapovesioon Tov KOGTOVE 6TIS PACIKEG KATYOpieg TOV cuvBETOVY TNV dloiknon Kot TNy dtddeon.
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E=OAA AIOIKHZHZ

O OMIAOZ | H ETAIPEIA |
31/3/2005 31/3/2004 31/3/2005 31/3/2004
MPoowTTIKO 279.889,96 484.961,93 0,00 0,00
ApoIBég TpiTwv 181.629,60 240.926,26 61.910,98 34.790,00
Mapoxég TpiTwv 170.501,90 296.313,86 20.892,06 20.348,98
dbpoi - TEAN 34.634,97 74.252,64 1.292,13 46.589,93
Aidgpopa ‘E¢oda 216.503,38 252.260,57 56.619,22 114.358,18
ATTooRéaelg 236.451,79 990.592,21 479,60 701,14
ZYNOAO 1.119.611,60 2.339.307,47] 141.193,99 216.788,23
E=OAA AIAGEZHZ
O OMIANOZ H ETAIPEIA |
31/3/2005 31/3/2004 31/3/2005 31/3/2004
MpoowTrikd 2.139.179,17 2.273.157,90 0,00 0,00
ApoIBEég TpiTwyY 257.648,81 346.958,64 0,00 0,00
Mapoxég Tpitwv 1.650.854,00 2.996.709,00 0,00 0,00
dobpoi - TEAN 95.472,72 76.208,83 0,00 0,00
Aidpopa ‘E¢oda 764.655,08 1.168.443,02 0,00 0,00
AtTooBéaelg 628.571,54 611.167,73 0,00 0,00
ZYNOAO 5.536.381,32 7.472.645,12 0,00 0,00

6.22 Aoina £€00da / £€00a eKPETAAAEUONG

Ta Aoind £€00da Kal €€0da eKPETAAEUONG yia To @’ Tpiunvo Tou 2005 kai 2004 £xouv w¢ €ENG:

Moitrd éoogu-éf,ogq EKMETAA.

| O OMIAOZ H ETAIPEIA |
31/3/2005 | 31/3/2004 | 31/3/2005 | 31/3/2004

'Ecoda Evoikiwv 739.168,06 758.634,87 0,00 0,00
'Ecoda Alagrpiong 100.000,00 0,00 0,00 0,00
Noitrd Asitoupyikd €00da 514.084,81 492.793,21] 90.161,53 79.580,44
'EKTOKTA Kal avépyava £00da 52.369,66 110.890,56 753,86 0,00
Képdn atrd ektroinon trayiwv 999,99 0,00 0,00 0,00
‘Ecoda TTponyoUnEVWY XPHoswv 3.652,52 0,00 0,00 0,00
Mepik6 ZOvoAo 1.410.275,04 1.362.318,64] 90.915,39 79.580,44

'EKTOKTO KAl avopyava ££0da 18.078,85 39.785,11 489,98 0,00
‘EKTOKTO Kal avopyava £€£oda TTPonyoUudEVWY XPACEWV 812,56 0,00 0,00 0,00
Noird é0oda ekueTdAAEUONG 113.981,86 160.773,66 0,00 0,00
Mepik6 ZOvoAo 132.873,27 200.558,77 489,98 0,00
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6.23 XpnHAaTOoOIKOVOHIKA £000a / €€0da

XpnHatooikovouika ‘Ecoda - '‘EEoda

O OMIAOZ |

H ETAIPEIA

31/3/2005 31/3/2004] 31/3/2005 31/3/2004

Tokol Aaveiwv
‘ANAa £€00a Tpanslwv

MoTwTIKOI TOKOI
Noind £€o0oda kepaiaiwv

422.865,37 527.596,30

AoINd XpnHUaTOOIKOVOUIKA €€00a

2UVOAO XpNHATOOIKOVOMIK®OV 500wV 579.196,30 774.614,98

2UVOAO XPNHATOOIKOVOUIK®OV E0O3WV

66.049,73 62.828,36
90.281,20 184.190,32

822,39 7.197,20
156,18 143,70
978,57 7.340,90

1.273,91 47.371,76

248,82 29,41
0,00 0,00
1.522,73 47.401,17
0,00 1.556,09
0,00 0,00

0,00 1.556,09

6.24 Aoind XpnHATOOIKOVOHIKA anoTeAEéopaTa

Aoimrd XpnuaTooiKovouikd ATroTeAéopaTa

ZYNOAO

-24.458,70 5.001.837,00

| O OMIANOZ | H ETAIPEIA |

31/3/2005 31/3/2004] 31/3/2005 31/3/2004

Tokol leasing -323.171,82 -197.079,80 0,00 0,00
AlogpopEG aTTd aTTOTINNCGN CUUPETOXWV 298.713,12 -3.275,30] 298.713,12 -3.275,30
Ecoda amd TTwAncn cupheToXwy & xpeoypdewyv 0,00 5.202.192,10 0,00 5.202.192,10
NOITTA XPNUATOOIKOVOUIKA aTTOTEAEOUATA 0,00 0,00} 298.713,12 0,00

597.426,24 5.198.916,80
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6.25 Képdn ava peToxn

O OMIAOZ | H ETAIPEIA |

31/3/2005 31/3/2004 | 31/3/2005 31/3/2004
Képdn Tou avaAoyouv GToug JETOXOUG TNG UNTPIKAG 2.048.596,10 3.760.463,84] 246.421,81 5.015.863,93
>1a0uIoPEVOG HEGOG OPOG TOU APIBUOU JETOXWV 40.962.232 40.962.232| 40.962.232 40.962.232
Baoikd képdn avd peroxn (Eupw ava petoxn) 0,050 0,092 0,006 0,122
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6.26 AvaAuon NpocapHoy®V NpmTNG EPapHoyng ANXn

IIINAKAY ITPOZAPMOI'QN THZ KAGAPHE OEXHZ ENAPEHT ITEPIOAOY (01/01/2005 KAI 01/01/2004 ANTIZETOIXA)
METAEY EAAHNIKON AOTIEZTIKQN ITPOTYIIQN (E.A.II) KAI AIEONQN AOTIZTIKOQN ITPOTYIIQN (A.A.IL.)
O OMIAOZ

ZUvodo 18lov Kepadaiwv onwg eixav
MPOYEVEDTEPA ATEIKOVIODEl oupgava pe
10 EAIT

IIpooappoyeg tov A.A.IT.

Alaypa@r) ao®OPAT®V  AKIVITOIIOUW)0E@V

Kat avtiAoylopog avtiotoixev
arooREcemv
Arnotipnon v EVOOPATOV

AKIWVNTOTIOU)0E®V KAl artoof€orn toug pe
Baon Vv weeAun {®r) Toug.

MetdBeon
HEPLOPATOV
Avayveplon avaBaddopevng gopoloyiag

avayveplong  MANPEEV

Avayveopion Slapopag
OUYATPIK®OV ETUXELPTOEDV

arotipnong

Metagopd Mapakpatfeviov @oOp®V oe
agopoAoynta anofepatikd

IIpooappoyeg poPAdwewmv ota A.AII.
Metagopd TOOCKOV  TPOOPlopEveV  yia
avudnon petox.ke@aiaiou

Avayvepion xpnpatodotikev obmoenv

Avayvoplon  mpoPAéyenv oAV
AT OE@V

Avayvaoplon mipoBAéyenv anolnpi®oemv
MPOOMITIKOU

ExkaBdpion Emxopnynosov
Evoopdtoon 61a@opiv  KOOTOAOYNong
ota arobgpata

Alaypagr petafatikeov Aoyaplacpev
Xuvodo IIpoocappoyewv g Kabapng
Oéong pe Paocer ta Aebvry Aoyloukd
IIpotuna

KaBapr) O¢on ovpgova pe ta Aebvr
Aoylotika Ilpotuna

1/1/2005

1/1/2004

H ETAIPEIA

1/1/2005

1/1/2004

60.556.206,77

60.863.360,41

53.543.180,02

53.477.088,10

-10.842.229,74  -2.702.318,44 -492.546,14 -820.834,97
-4.342.544,97  -3.761.534,62 0,00 0,00
1.228.866,96 1.024.055,80  1.228.866,96 1.024.055,80
2.556.218,71 2.674.709,96 157.614,77 287.292,24
-3.657.005,05 -27.519.375,38  -2.873.255,55  -4.261.635,85
-186.791,57 -186.791,57 -186.791,57 -186.791,57
174.299,49 154.900,87 2.193,37 0,00
-1.454,44 -1.454,44 -1.454,44 -1.454,44
2.372.827,34 994.376,70 0,00 0,00
-1.790.023,37  -1.280.023,36 0,00 0,00
-1.047.558,91 -907.172,31 0,00 0,00
-1.930.399,98  -2.208.695,63 0,00 0,00
-259.292,67 0,00 0,00 0,00
-223.602,35 0,00 0,00 0,00
-17.948.690,55 -33.719.322,42 -2.165.372,60  -3.959.368,79

42.607.516,22

27.144.037,99

51.377.807,42

49.517.719,31
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6.27 EVOEXOHEVEG ANAITIOEIG - UNOXPEWOEIG

MANPOPOPIEG OXETIKA HE EVOEXOHUEVEG UNOXPEWOEIG

Aev undpyouv €nidIkeC fj unod diaITnoia diIaPopPEC SIKACTIKWV N dIAITNTIKWV 0PYAvVWY MOU Va £XOUV

ONMAVTIKN ENINTWON OTNV OIKOVOUIKA KaTaoTaon f Asiroupyia Tou Opilou.

O1 avéAEYKTEC (POPOAOYIKEC XPrOEIC TWV ETAIPEI®Y Tou OpiAoU £X0oUV WG EENC:

EIIQNYMIA

ANEAETKTEZ
$OPOAOTI'IKA XPHZEIZ

XATZHIQANNOY HOLDINGS A.E.

VERTICAL ABEE

SPRIDER AE

MEGATHLON HELLAS AE

KOZTOZ-SPRIDER AEBE & ZIA OE

DAN KATAZKEYAXTIKH AE

SPRIDER BULGARIA MON EIIE

INTERTEX AE

INFOTRUST AEBE

METKO LTD

S & R GmbH

EBPOKOMEPS LTD

=N O G N O D N N N N 0

6.28 ZuvaAAayEg pe ouvdedepEva HEPN

O1 napandvw ouvaAAayec kal unohoina €xouv anaAngBei and Ta evonoinuPéVa OIKOVOUIKA OTOIXEIa

Tou Opilou.
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ZuvaAAayég pe ouvdedepéva pépn

Noira Aeitoupyikd €éo0oda XATZHIQANNOY HOLDINGS AE mrpog
VERTICAL ABEE 71.535,49
SPRIDER AE 1.183,05
ZYNOAO 72.718,54
Aoird Aeitoupyikd é§0da XATZHIQANNOY HOLDINGS AE mpog
VERTICAL ABEE 26.790,87
ZYNOAO 26.790,87
Ev3oeTaipikd utréAoITraAoITwy BPaxXuUTTpofECHWY UTTOXPEWTEWV
XATZHIQANNOY HOLDINGS AE tnv 31/03/2005
VERTICAL ABEE 13.177,10
XYNOAO 13.177,10
Evdoetaipikd utréAoimra mpoundeutwv XATZHIQANNOY HOLDINGS AE
Tnv 31/03/2005
VERTICAL ABEE 118.706,67
XYNOAO 118.706,67

6.29 eyovOTa HETA TNV NHEPOUNVIA TOU ICOAOYICHOU

Mépa Tov NON avaQepBEVTWV YeyovoTwy, OEv UNAPXOUV METAYEVEOTEPA TWV OIKOVOUIKWY

KATAOTACEWV yeyovoTd, Ta onoia va agopouv &ite Tov ‘OuiNo €ite Tnv ETaipeia, oTta onoia

empailieral avapopd and Ta Aiebvn MpoTuna XpnuaTooikovouikng MAnpopopnong.
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