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AtioTipe Kupie Mpoedpe,

Me Tnv napouoa eniBupoUpe va BECOUE undYn UPGLY Kal TV OUVEPYATWV 0ag TO onuavTikd Béua
TNG avanTugng Tng AloAikng Evépyeiac otnv naTpida pac.

H aioAikn evepyeia eival pia QTNVA Hoppry EVEPYEIAC Nou NApEXEl NAEKTPIKO pelpa mo TNvo anod
000 £vVaG OUYXPOVOG OTaBUOC (puoikoU aepiou, Kal oupPalel otnv evepyeiakn avekaptnoia. Ol
HEAETEC MOU £xel Napouoidcel o kAadocg (EMM, IOBE kAn.) anodeikviouv ot N augnuevn dicioduon

QIOAIKNG EVEPYEIAG Kal N ENITEUEN TWV OTOXWV YIA TIC QVAVEWOIUEG NNYES EVEPYEIAC, odnyolv To
2020 o€ peiwon To GUVOMKO KOOTOC NAEKTPONapaywync.

Q0T000, To TeAeuTaio BiIAoTNUA €xel ENBEI OTO NPOOKAVIO TNC onpoo10TNTAG N oulTNoN Via TV

NEPAITEPW HEIWON TNG TIUAG YE TNV onoia ayopaleTal anod Tov AESMHE N EVEPYEIA NOU NAPAYETal
ano aioAIka NAapka.

Eival autovonTo om To B£pa auTd eivar {wTIKAG onuagiag yia Tov KAGS0 pac, YEYOVOC nou auEavel

TNV €uBuvn Twv CUMOYIKWV opyavwv dioiknone Tne EAETAEN kai EXEl NPOKAAEDEl Trv €UAoyn
avnouxia TV aloAIKWV EMIXEIPATEWV.

Onoiadnnote peiwon TG TIUNRG anolnuiwonc TG QIOAIKAC EVEPYEIQG AKOMA Kal Kata eAAYIoTo
NOCOOTO:

o Ba odnynoel nAnBog enevdUoEWV OE apvnTIKEC anodOoEIC Kal anagjwon, eEaitiac Tou uynhou
KOOTOG ENEVBUONG Kal Tou uynAoU KOOTOUC XPRLATOC Mou avTipgeTwnidouy,
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 6a 6i& avenavopBwTa TV aflonioTia TG XWPAG Kal TNV ENEVOUTIKN acPAAela, S10T Ba sival
aduvato va efnynBei nwc n EANASA peibvel TIG TIHEG KaI KABIoTA pn Riboiun TV nio PThVN
kaBapn Loppr) evEpyelag nou dnuioupye avanTugn, anaoxoAnon kai KoIVVIKO NAeovaoya,

 Ba odnynoel oe £50do enixeIpricewv kai paydaio NEPIOPITLO Kal nepiBwpionoinon Tne ayopdac.

MapaMnAa, n peiwon ¢ TIPAG TG aloAIKNG evepyeiag, Sev Ba NPooMEPEl KAVEVA OUCIAOTIKG
opeAog oTo ENeIppa Tou AEZMHE agou Sev To eniBapuvel.

Tehog, unoypappiloupe 6T pe Baon Tn TeAeuTaia oTaTioTikn TG Eupwndikrg Opoonovdiac A.MN.E.
(EREF 2009), n onpepivy Baoikr nipn Tne QIoAIKNG evepyelag atnv EAAGDa eival noAU KAT® and Tov
Eupwnaiko pego opo.

A&joTipe Kpie Mpoedpe,

ano Ta avwTEPW Eival OApEG OT! N avakoivwan akopa kai eEAAYIoTNG HEIOONG yIa TNV TIUR TG
QIONIKNG EVEPYEIAG Ba £XEl KATAOTPOPIKEC OUVENEIEG yia TNV avanTuEn xwpic kavéva OPeAOC.

Eneidn n anddoon evog aiohikol napkou eEapTaTal and To aloAIKd OUVAMIKO nou diapoponoisiTal
napa noAU ava £pyo kal and To KOOTOC enevBuong nou enionc dlapoponoleital ava KaTnyopia
epywv, dev eival duvatd va unapEouv opildvTia HETPQ OXETIKA PE TNV TIHOAOYRoN Tnc QIOAIKNC
EVEPYEING, AVTIBETWG, PE TO ONUEPIVO UWOC Kal TPOMO TIHOAOYNONG, Ndpa noAAd oxedia AIOAIKNC

EVEPYEIQG dev €ival olkovopika Biwolpa (oxédia ot Beoeig pe xapnAd alohikd duvapikd, Baldcoig
aloAika, uBpIdika aloAika).

Ta peTpa kar o1 NOAIMIKEG nou Ba epappooBolv oTo guaiodnTo Bcpa TNG TIHOAOYNONC TNe AIOAIKNG

EVEPYEIAG ival EEQIPETIKA ONPAVTIKA kal eMIBAAOUV EUPUTEPEG OUVAIVETEIC TOOO HIE TOUC (POPEIC TNC
ayopag 600 KUpiwG JE Ta NOMTIKA KOPUATA Kai To KoivoBoUAio.

2TO GUVNMKEVO OUVTOHO UNGHVNUA HNOPEITE va BPEiTE Mo avaAuTika Toug npoBAnpaTiopoUC pac.

EiuaoTe BeBaiol 6T Ba TOUC OUPPEPIOTEITE kai Oa UNOOTNPIEETE Ta avaykaia PETPA nou
MPOTEIVOULE NPOG OPENOG THG OIKOVORIAC Kal THG KOIVWViac.

Me exTipnon,

MavayiwTtng NanaoTapariou
[poedpoc A.Z,




2YNHMMENO

OnoladnnoTe peiwon TG TIUNG anolnpiwong TG GIOANIKNG EVEPYEIQG AKOKA KAl KATA eAAXIOTO
nocooto, Ba 6ikel avenavopBwTa TRV afionioTia TNG XWPAg Kal Tnv €nevduTIKR ao®aleia, Ba
odnynaoel nAnBog enevdloewv O apvnTIKEC anodOCEIC Kal anagiwon kai 6a odnynosi ot £Eodo
ENIXEIPNOEWV Kal paydaio NEPIOPIOPO Kal NEpIBwpionoinon TNC ayopac.

MeTa and avaAuTikr) oufTnon oTa dpyava dloiknong Tng EAETAEN, onpeidvoupe Ta akdAouba:

A. H anuepivr) oIKovouIKn Kpior kai n éANeIgn Tpanelknc XPNHATOd0TNaNG EXOouUV JIGHOPPATE! £va
ECAIPETIKA OUOUEVEC KAl AOPUKTIKO NEPIBANOV:

1. O e\axIOTeG XpNUATOBOTACEIC MOV UNAPXOUV KATEUBUVOVTAl KaTG NPOTEPAIOTNTA OF GA\EC

TEXVOAOYIEG MOU XapakTnpifovral and uwnAOTEPEC OIKOVOLIKEC anod®ooei Kkal av, kar
e€aipearn, kateuBuvBolv npo¢ Tnv alolikny evépyela ouvodelovTal HE EMITOKIQ NOU, Of
OPICHEVEG NEPINTWOEIC, ayyilouv akoua kail To 13%.

2. H avaopaleia nou gxel EVOKAWEI WC NPOC TNV OIKOVOMIKR oTaBepoTnTa NG XWpac (country
risk) £xel exToEEUOE! TO OTABUIOUEVO PECO KOOTOG kepaAaiou (WACC) kai ouvakdlouba Tov

e0wTePIKO BaBpo anodoang (IRR) nou anarrolv of Evol (POPEIC Kal Ta YXPNUATOMOTWTIKG
1dpupara nou a&loAoyouv TiC enevdloeic oTnv EAGda.

3. Ta TeleuTaia 4 Xpovia TO KOOTOG NPOUNRBEIAE TWV AVELOYEVVNTPIGV otnv EAada &xear pev
MEIWBel Alyo aMA@ n peimon auth éxel unepkaAu@Bel oTo noAAanAdoio anod TIC MEYAAEC
AUENOEIG O£ OAG TA UNOAOING KOOTN Kal OUYKEKPILEVA TO KOOTOC NAEKTpoAOVIKOU Kal Aoinou
UNOOTNPIKTIKOU €EONAIONOU Kal TO KOOTOG TWV OUVODMV EpYwV Unodopng (NAEKTPIKN
diacuvdeon kai odoriolia). Eidika Ta ouvoda £pya kabioTavral SiapkaC akpIBOTEPA eEaiTiac TG
au&avopevng TexviknG duokoAiag nou avTipyeTwnifouv Ta véa epya (HeyaAUTEPEC ANOOTACEIC
KAN.). ZUVOAIKQ, Ta TeAeuTaia 4 xpovia To KOOTOC enévduonc & EXEl Au&nBei kaTa 6-8%.

Me Baon Ta avwTepw, N WEIWON TG TIMAC Ba £xEl WC anoTeAEOpa akopa Kal aloAIkG napxa pe
NOAU KaAO aI0AIkO Suvapikd va pnv eivar NnA£ov OIKOVOIKaG Biwaipo. Kan TETolo eival

auToOVONTO OTI Ba anOTEAEOEI TO OPIOTIKO TEAOG TNC QIOAIKAC evepyelac otnv EANGDa.

B. Mio kpioiyo oToixeio nou npéner va AngBei undyn eival n eEalpeTikGg apvnTiki ENINTWOON

nou Ba g£xei oTnv N8N karappakwpévn ationioTia TNG XWPAC, N onoiadnnoTe Peinon —
E0TW Kal KATa €AGYIOTO NOCOCTO- OTNV anolnuinon TNG aloAIkng evépyelag (site TnC

Baoikng TIUNG £IT€ TNG KaTa 20% npocal&none oThv NePINTWon un emdoTnong).

OeNoupe va KaTaoTAoOoUpE oaPeg OTI, eni BUO DEKAETIEC, N avanTugn TNG aioAIKNC evEpyelac Exel
oTnpIXBei anokAEIOTIKA kar povo oTnv aflonioTia, Tn oTaBepdTNTA Kai TO UYOG TOU HNYaviopou
eyyunuevav Tipwv (FIT) nou siofyaye o vopocg 2244/1994. O anoAuToG OeBaopoC nou enédeIEav
OAeG KuBepvrioeig oTnv nNIOTH €(apuoyry Twv SIaTAEEwV nou glonxénoav 10 1994 «Kai
eniBeBaiwvovrav e diapkry vopoBetnuaTa (v.2773/1999, v.3468/2006, v.3851/2010) eival gva
EVTUNWOIAKO NApadelyPa GUVENEIAG Kal HIa PWTEIVRA Eaipeon and TIC YVWOTEC XPOVIEC AVENAPKEIEC
kal aduvapieg TnG EAANVIKNAG NOMITEIAC,




O@eidoupe dAol va napadeyxBolpe 6T GAa auTd Ta XPOVIa N dioAIK evépyeia UNOVOUEUTNKE aTNV
EAMada ano tnv noAuvoyia, TNV YPOQEIOKPATIA, TO QVENAPKEC Beopiko nAgigio kai TIC
OUVOKOAOUBEG DIKAOTIKEG AKUPMOEIC, TNV eAelyn evnpépwong Kkai Tic OUVaKOAOUBEC adIKeC Kal
PoBIkeG avTidpATeIC. IxedovV TinoTa dev AEITOUpYNoE ONwg £npene, napa TIG HEYAAEG KAl EVTATIKEC
npoonabeleg oTeAeX@V TNG noNiTeiac ka NG dloiknong nou epgavidovrav katd nepIodouc. To povo
Nou AEITOUpYNOE anoTeAeopaTika ATav n MOAITIKN Kal TO UYoC TNC TIHOAOYNnONC.

Oa nrav 1payikd gpaAua n eAMnVIKA noNiTeia va UNOYWPNOEl and TNV _EQAPUOYA TNC LEYDI GRLIEDC
TIHOAOYIGKNG NOAITIKAG TNG GIOAIKAC EVEPYEIAG. AuTh n unoxwpnon Ba onuatodoTndei XwpIc
aupiBoAia pe TNV avakoivwon Ka TNG NApApikpnG peiwone (akoua kai kaT® anod 2%) TNG
onuepPIVNG anolnpinong (Baciknc kal NPOCAUENONG) nou AapBavel n oAk evepyela. Neparmépw, n
avakoivwon auth Ba dnuioupynoel Euhoyn anopia oe OAEC TIC EMNVIKEG Kal EEveq enixeipraeic,
apou Ba eivar npaypamkd adivaro va eénynBei via noio Adyo n EANGBA psidvel - £0Tw Kal
eAaxIoTa — TV TIPA anolnpiwonc HIAg ano TiG Mo PTNVEG TexVOAOyieC napaywyng nAekTpiouo.

AuTo Ba £xel WG ANOTEAEONA, APKETEC ENIYEIDACEIC VA ANoe a0igouvV_OpIOTIKA TNV anoy®pnor Tou

ano Tnv EAANVIK ayopd.

I To npoodokmpevo “o@eroc” anéd Hia TETola atuxn napépBaon sivar undéapivoe. O
IOXUOUOEG TIHEG QIONIKNG evépyeiac eival TEAEIWG QVTAYWVIOTIKEC 1 Kal MIKpOTEPEG and Tn
anodnuiwon nou AapBavouv o1 cupBatikol oTaBpoi PuaiIkou aspiou.

ExTipoupe OTI kGBe Xpovo N aloNiki evépyela napayel nepinou 1o 70% Tne evepyeiac A.N.E. ka1 To
2012 Ba emiBapuver To Aoyapiaopd Tou Aeydpuevou Tehoug A.M.E. poAic kaTa 15%.

EXOupE Tekunpiwoel, n eniBapuvon Tou EMEINpATOG Tou AlayeIpIoTry dev opelAeTal oTic A.MN.E.
Enopevwg, n noivoAdynon Tne aloAiknc EVEPYEIQG HECW TNG WEIWONC TNC TIUNG i} GAWV Tpdnwv (n.y.
HEOW VEWV POPWV OTnV EMYEIPNUATIKOTNTA ONWC gival of HETABIBACEIG PETOXWV) NPOKEILEVOU Va
HEIWBE! auTO To EANEIPpIA, OTEpEITal, BYI HOVO anOTEAECHATIKOTNTAG, AAAd kal BIKaIooUVNC.

A. Telog pe Baon Tn oTATIOTIKA THC Eupwnaikng Opoomovdiag A.MN.E. (EREF 2009) o Eupwnaikoc
HECOG Opog (Xwpic TiIc Aavia, Ionavia kar EpHavia nou eivai of N0 avanTuyPEVeC aioAIKa XWPEC) via
TNV anolnpiwon Tng EVEPYEIAq nou napdyeTar XEPOaia aioAika napka eival kata 24,5% HEYAAUTEPOC
ano Tnv peon TiuA FIT otnv EAAGSa nou IOXUEI OTO NREIPWTIKO GUOTNUA Kal Ta vnoia. Av AngBsi
unoyn pévo n miER FIT via Ta Yepoaia aloNikd oTo OlaOUVOEDEEVO OUOTNUA TNC EMadac, n
dlapopa eival akopa peyahUTepn Ka ion pe 33,5%.

H uoTepnon auth ™G aloAikic kWh otnv EAAGSa os Oxean We Tov Eupwnaikd péoo 6po (24,5%-
33,5%) avmioTabuiletal orjpepa pe TNV Unapgn Twv enidoTroewv KepaAaiou N TNV kara 20%
Npooauénon o€ nepinTwon wun eMId4TNONC Nou IOXUEI OTN XWPa HAC.




Ano Ta avwTépw eival oapéc Ot n avaKoivwoT akopa Kai EAAYIoTNC HEIWONG YIa TV TIPA TNC

aloNiknG evepyelag (BacikAg kal npooalt&nonc) Ba EXEl KATAOTPOPIKES OUVENEIEC XWPIC KAaveva
OPEeAOC.

AVTIBETWG, €ival oapég OTI auTh TN OTIYUR NpEnEl va AngBolv apeoa HETPa nou Ba Bwpakicouv
TNV ayopa kai 8a cupBalouv oThv oTadIak; ENAVAKTINON TNG EUNITTOOUVNC NOU £XEl KAOVITE:

3)

TNG OIKOVOLIKNG avTaywVIGTIKOTHTAG TOUC.

AnarTeital va evepyonoinBei n S1Iatagn Tou v. 3851/2010 kai va £kB30BE; N uNoupyIkr anogpaon
Yia Tnv augnon TG TIPS anolnpioonc TV aloAIK@V NAPKWV NoU avanTUoooVTal O
NEPIOXEG HE XaunAd aioAikd Suvapixod, AapBavopevnG  QuUoIKa  undyn NG
NapaywyikoTNTAG TwV aVEUOYEWNTPIMV Nou eykaBioTavral. Me Tov TPONo auTod Ba kataoTel
EQIKTN) N dapeon ulonoinon aIOAKMV NAPKWV O NEPIOXEG TNG NNEIPWTIKAC XMPAC e
OlaBeoiuoTnTa SIKTUWY, XWPIG UNEPOUCOMPEUON Kal TOMIKEG avmidpaoelc. Ta aioAikd auTd
napka aTo XaunAd aioAikd Suvapikd Ba Eekivicouv aUeETa va napayouv npacivn evépyela nou
-Napa Tnv arroUyevn npooad&non- Oa cival NoAyY nio (PTNVN YIa TOV KATavaAwTr} ano TicC
O1aBeoIpeg enmAoyEC.

Eivai BeBaio o1 ) eniTeugn Twv oTdXWV EVTOC auTnG TG BeKaETiag nNPoUnodETel TV avanTtuén
ENEVOUCEWVY OE TETOIEG NEPIOXEC HE XAUNAD QIOAIKO OUVAUIKO OnwG GAAWOTE &yive O AN TV
Eupwnn,.

2€ avaloyn karaortaon Bpiokovrai kal Ta BaAGooIa QIOAIKE napka, nou €xouv uwnAn
Eyxwpia npootiBépevn atia aAAa pe To onuepivo ouoTnHa TIHoAGynonc Sev ivas
OIKOVOUIKa Biwoiua.

E€ioou onuavTikn gival n anooa®vion kai dpon Twv aBeRaIOTATWV NOU UPICTAVTal OXETIKA L
TNV TIHOAOYNGN TNG NApAYOMEVNC EVEPYEIAC and uBpIdika aloAixa napxa cite oe vnoia ite
O0TO 0IaoUVOEDEUEVO OUOTNWA. O ONPEPIVOC TPONOC TIHOAOYNoNG ev €ival XpnuUaTodoTACILOC
(bankable). Eivar navBopoloyolUpevo 6m n avantugn OUCTNHAT®WV anoBrkeuonc eiva
ONUAVTIKN NapApETPOG Yid TNV €eNiTEUEN TNC HeyaAng Bieioduong Kal ENopévac To OXETIKO
ENEVOUTIKO NePIBAMOV Npénel va eival capec Ka AOPAAEC.

Anaireital va €10axBoUv OTa VOMIKG Keipeva Twv OXECEWV TNG XAPAC UE TO

ANT/EE/EKT, pnrég eyyunoeig nou 8a Siac@alifouv TIG NANPWHEG TG NAPAYOHEVNC
a1oAIKnG EVEPYEIAE Kai Ba KAAUNTOUV TOV ONOIO OXETIKG KIVOUVD.

Anarreital i EMnvikn) KuBépvnon va ndpe apeca npwToBoueC yia Tnv evepyonoinan Tou
E2MA ka1 aAwv xpnuatodoTikmv epyaleiov o ouvepyadia pe Tnv Eupwnaikh Tpanela
Enevducewv ka1 tTnv Eupwnaik Emmponn ®oTe va OlacPaMNICTEI N PEUCTOTNTG TOU

TPanedIkoU CUOCTNHATOC Nou 6a KaTeuBuvlsi kaTa NPOTEPAIOTNTA UNEP TWV enevBUCEWY
A.l.E.

Ta Teooepa aitpata nou ekBECApE avwTépw anoTeAolv To €AaXIOTO NAQiclo TNG avaykaiac

BpaxunpoBeoung noAmmikrg npokeiuévou va pnv diatapayBei To olkodounua TnNG avanTuEng nou pe
TOOO KONO €XEl KATakTNOEl TIG TEAEUTAIEG DEKQETIEC.




