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AEI0TIHE KUpIE YNOUpYE,

Kat’ apxnv eniBupoUpe va eUXapIoTAOOUKE Yia TNV ouvavtnon nou Pag napaxwpnoate Tnv Tpitn
17 Iavouapiou. EiyaoTe BERaiol 6T 0 SIAGAOYOC pac Ba ouvexIioTel NPoc OPEAOC TNS avanTuéng, TNC
olKovoMiac, TNG KoIvwviag Kal TNG aloAIKNAG EVEPYEIAC.

Eival autovonTo 6T To B€ua Tou PNXaviopou GThPIENG Kal TNG anolnuiwonc TNG AloAIKNG EVEPYEIAG
gival (WTIKAG onuaciag yia Tov KAAdo pag, yeyovoc mou au&avel Tnv €ublvn TwV CUAAOYIKWV
opyavwv dioiknong Tng EAETAEN kai £xel NpokaA&éoel Tnv eUAOyN avnouxia Twv HEAWV TNG.

OnoiadnnoTe peinon TnG TIHAG anolnpiwong TG aloAIknG evépyelag (&iTe TG BAOIKAG
TIHNG, €iTe TNG 20% npooau&nong AOyw pn emdOTNONG KEPAAaiou) akopa Kal kara
€eAay10To NooooTo, Oa Bigel avenavopBwTa TNV a§ionioTia TNG X®WPAG KAl TNV ENEVIUTIKN
ao@dAeia, 6a odnynoel NANBo¢G eNevOUCEWV OE APVNTIKEG anodooeIC kal ana&iwon Kai
0a odnynoel o €€050 ENIXEIPNOEWV KAl paydaio NEPIOPICUO Kal NEPIBwpPIONOInoNn TNG
ayopdg.

MeTd and avaAuTiki oudnTnon oTa opyava pac, enBUPoUKE va BECOUNE Kal yypagwe unoywn oag
Ta akoAouba:

A. 'Onwc €iyape TNV €ukaipia va oac eKOECOUME aVAAUTIKA, N GNMEPIVI] OIKOVOMIKN Kpion Kal n
ENeIPn Tpanedikng XpnUaTodoTnong Exouv dIaUOPPWOEl €va €EAIPETIKA DUOHEVEG KAl AOMUKTIKO
nepiBailov:

1. O1 eNaXIOTEC XpNHATODOTNOEIG NOU UNAPXOUV KATEUBUvVOVTAl KATA NPOTEPAIOTNTA OE AAAEC
TeExvoloyiec nmou xapakTnpidovral and UWnAOTEPEG OIKOVOUIKEC anodOoelC Kal av, kat’
€€aipeon, kateuBuvBouv nPoc TNV dIOAIKN €vepyeld ouvodeUovTal Me €mITOKIA MOU, OF
OPIOHEVEC NEPINTWOEIC, ayyilouv akoua kai 1o 13%.

2. H avao@dleia nou €xel eVOKNWEl WG NPOC TNV OIKOVOUIKN 0TaBepdTnTa TG Xwpeac (country
risk) €xel ekToEeloel To OTABUIONEVO PECO KOOTOG Kepahaiou (WACC) kal cuvakoAouba Tov
€0WTEPIKO Babuo anodoonc (IRR) nou anarrouv ol &Evol QOPEiG kal Ta XPNHATOMNIOTWTIKA
1OpUpaTa nou a&loAoyouv TIG enevoUoElG oTnv EAANGda.

3. Ta Teleutaia 4 xpdvia TO KOOTOC MPOWNBEIAC TwWV AVEMOYEVVNTPIWY OTNV EAAGDa Exel pev
pewBel Aiyo aAd n peiwon auth €xel unepkaAu@Bei oTo MOAAANAGoIo anod TIC WEYAAEC
au€noeic o OAa Ta unoAoina KOOTN Kal GUYKEKPINEVA TO KOOTOC NAEKTPOAOYIKOU Kal Aoinou
UNOCTNPIKTIKOU €EONAIOOU KAl TO KOOTOG TwV OUVOdWV EPYwV UMNOJOMNG (NAEKTPIKNA
dlaouvdeon kal odonolia). Eidika Ta ouvodd epya kabioTavTtal dlapkwe akpiBOTepa EaITiac TnG
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au&avopevng TeXVIKNG OUOKOAIQC nou avTIMeETwNI(ouv Ta veéa £pya (MEYAAUTEPEC ANOOTAOEIG
KAM.). ZUVONIKA, Ta TeAeuTaia 4 Xpovia To KOOTOC ENEVOUONC £XEl AUENBei kaTa 6-8%.

Me Baon Ta avwTEPW, UNoypapuidoupe OTI HE TNV EQAPHOYN TWV NMPOKATAPKTIK@V IGE®V NOU
eKTEONKAV ano NAsUpag YNOUpyEiou, akOpa Kal £va AlOAIKO NAPKO HE GPIOTO AIOAIKO
duvapike (n.x. otnv KpAtn) Oev &ival nAéov oOIKOVOHIKA BI®OIPO. KAt TETOIO E€ival
auTtovonTo OTI Ba anoTeAETEl TO OPIOTIKO TEAOG TNG AIOAIKNG evépyelac oTnv EANada.

B. Mo kpioipo oToIxeio Mou npénel va AngBei unoyn sival n €EAIPETIKA apvnTIKRA €NiNToN
nou 0a £xel oTnv AN KAaTappakwHevn aglonioTia TG XwWPAg, n onoladnnoTe peiwon —
€0TW KAl KATA €AAXIOTO NMOCOOTO- OTNV anolnHi®won TnG AloAIKNG eVEPyEeIag (siTe TNC
Baoikng TIUAG €iTe TNG kaTd 20% npooal&nong oTnv NepINTwaon KN eMdOTNONG).

O&NOUME va KATAOTAOOUKE OaEC OTI, €ni OUO OEKAETIEG, N avanTu&n TNG AIOAIKNG EVEPYEIAG EXEI
oTnpIXOei anokAEIOTIKA Kal HOvVo oTnv a&lonioTia, Tn oTabepdTnTa KAl To UYWOG TOU KNXaviopou
eyyunuévwv Tipwv (FIT) nou eionyaye o vopoc 2244/1994. O anoAuTo¢ oeBacpoc nou enedeiEav
OAec KuBepvnoeic otnv mioTn €@appoyr Twv OlaTdEewv nou eionxbnoav 10 1994 Kkai
eniBeBaiwvovTav pe diapkn vopoBetnuarta (v.2773/1999, v.3468/2006, v.3851/2010) civar €va
EVTUNWOIAKO Napadelyua CUVENEIAG Kal KIa QWTEIVN €EQipeon ano TIC YVWOTEC XPOVIEC AVENAPKEIEC
Kal aduvapieg TnG eAANVIKNAG noAiTeiac,.

Ogeiloupe OAol va napadexBoupe OTI OAA AUTA Ta XPOVIA N AIOAIK) EVEPYEIQ UNOVOUEUTNKE OTNV
EMGda and Tnv noAuvopia, TNV ypaQEIOKpATia, TO aVENAPKEC OeOPIKO NAQIcIo Kal TIC
OUVAKOAOUBEC JIKAOTIKEC AKUPWOEIC, TNV EAAEIWN EVNUEPWONG Kal TIC GUVAKOAOUBEC ADIKEC Kal
(POPIKEC avTIOPACEIC. ZxedOV TinoTa Oev AsiToUpynoe OnNwc ENpene, Napd TIC PEYAAEG KAl EVTATIKEC
npoondabeleg oTeEAEXWV TNG NOAITEIAC kal TG d10iknong nou spgavidovrav kata nepiodouc. To PHovo
nou AEITOUPYNOE anoTeEAEOUATIKA ATAV N NOAITIKA KAl TO UYOG TNG TINOAOYNonc.

Oa nTav Tpayikd o@daida n eAnvikn KuBépvnon va unoxwproel and Tnv eQappoyn Tng PEXPI
OnUEPA TIHOAOYIAKNG NONITIKAC TNG AIOAIKNAG EVEPYEIAc. AUTr n unoxwpnon 6a onuaTtodoTnBei Xwpig
au@IBOAia e TNV avakoivwon Kal TNG Napapikpng Mpeimwonc (akopa kal katw ano 2%) Tng
onuepivig anolnuiwong (Baoikng kai npooau&nong) nou Aaupavel n aioAikr evépyeia. Nepaitépw, N
avakoivwon autn 8a dnuioupynoel eUAoyn anopia o€ OAeG TIC EAANVIKEG Kal EEVEC EMIXEIPNOEIC,
apou Ba eival npaypatika aduvato va €Enyndei yia noio Adoyo n EANGOa peiwvel - €0Tw Kal
eAaxioTa — Tnv TIFR anolnpiwaong KIag ano TIC NIo PTNVEG TEXVOAOYIEC Napaywyng NAEKTpIoHOU.

AUTO Ba €xel WC anoTEAEONA, APKETEC EMIXEIPNOEIC VA anopacioouv OPIoTIKG TNV anoxwpnaor] TOUG
ano Tnv EMnvikr ayopa.

. To npoodokmpevo “"O0PeA0G”’ and Mia TETola aTtuxn napégBaon givar pndapivo. O
IOXUOUOEG TIMEC QIONIKNG €EVEPYEIAC €ival TEAEIWG avTaywVIOTIKEG N KAl HIKPOTEPEG ano TN
anolnuiwon nou AauBavouv ol cuppaTikoi oTadpoi puaikoU agpiou.

Av kal Ba BEAapE va pag evnuepwaoel To YNoupyeio kai ol appodiol POpPEIC yia Ta akpifry OTOIXEIq,

EKTIMOUPE OTI KABE XPOVO N AIOAIKN EVEPYEIA napayel nepinou To 70% Tng evépyeiag A.M.E. kal To
2012 6a empapuvel To Aoyapiacpo Tou Asyopevou Téhoug A.M.E. pOAIG kaTd 15%.



To oUTWC N AAWC PNdapIvo auTd “OpeAoC” eAaxIOTOMNOIEITAI AKOWA MEPICOOTEPO ANO TO YEYOVOC
OTI OTO_nAfyua Twv 1I0ewv_Tou Ynoupysiou dev nepiAaupavovTal kabBohou napsuBAceic yia
avanTuypheVeC Texvoloviec nou ennpsalouv onuavTika 1o Tehoc A.M.E. onwc sival n peydin
ouunapaywyn.

duoika, pe eEopboAoyiono Tou TPOMOU UNOAOYIOHOU Tou, N aloAIki evepyela Ba enidoTei To TEAOC
A.M.E. agou &ival pBnvoTepn and To KOGTOC NApaywyne HE PUOIKO agplo.

'Onw¢ AMWOTE, EXOUME TEKUNPIWOEI, N ENIBAPUVON Tou EAAEIIUATOC Tou AlaxeipioTr Oev opeEIAeTal
oTic A.MN.E. Enopévwe, n noivoAdynon Tne aloAIKNG EVEPYEIAG MECW TNC MEIWONC TNG TIMAC 1 GAwV
TPONWV (N.X. HEOW VEWV POPWV OTNV ENIXEIPNHATIKOTNTA ONWC gival ol PeTAPBIBACEIC WETOXWV)
MPOKEIYEVOU va HEIWBei autd To €NAEIYpa, oTepeital, OxI HOVO anoTeEAEOPATIKOTNTAC, aAAG Kal
dikaloolvng.

A. Té\oc e Baon Tn oTtamioTikr) TNG EREF 2009 o Eupwnaikdg péoog 0pog (xwpic Tic Aavia, Ionavia
Kal Mepuavia nou €ivai ol Mo avanTUYHEVEC aloAIKa XWPEC) yia TNV anolnuinon TnG EVEPYEIAS nou
napayeral anod xepodia aloAika napka ival kata 24,5% peyaAuTtepog and Tnv péon Tiun FIT otnv
EANGOa nou 1oxUEl 0TO NREIPWTIKO oUCTNHA Kal Ta vnold. Av Angdei unown povo n Tiun FIT yia Ta
Xepoaia aioAika aTo diaouvdedepévo ouoTnua TnG EAAGdag, n diagopa ival akopa peyallTepn Kai
ion pe 33,5%.

H uoTépnon autn Tng aioAikng kWh otnv EAAGda o€ oxeon pe Tov Eupwnaikd péoo 6po (24,5%-
33,5%) avTioTabuileTal onuepa He TNV UNApEn Twv €mIdOTACEWV KEPAAdiou f Tnv kata 20%
npooau&non o< nepinTwon Pn emdOTNONG Nou I0XUEI TN XWPa Kac.

AgIoTIpE KUpIE YNoupye,

anodé Ta avmTEPW €ival oaQéC OTI N avakoivwon akoua kai eAdxioTng HEimong yia Tnv TIPn Tng
aloAIknG evépyelag (Baoikng kal npooau&nonc) Ba €xel KATAOTPOPIKEC OUVEMEIEC XWPIC Kaveva
OPEAOC,.

AVTIOETWG, €ival oageCc OTI QuTh TN OTIYMA Npenel va AngBolv aueca PETpa nou Ba Bwpakioouv
TNV ayopd kai 8a cupBalouv oTnv oTadiakr €NavakTnon TNG EPNICTOOUVNC MOU £XEl KAOVIOTEI:

1) Anarteital Gueca oca@ng kai Evrovn SNAmMON €k HEPOUG 0ag, OTI eV uNapyXEl anod Tnv
EAAnvikn KuBépvnon kapia npoBson enaveEETaong TWV TIHGV MOU 1I0XUOUV Yid TNV
aloAIkn) evépyela, OeOONEVNG TNG OIKOVOMIKNAG avTaywVvIoTIKOTNTAG TOUC.

2) Anaiteital va evepyonoinBei n diata&n Tou v. 3851/2010 kai va €kdoBei n UNOUPYIK anopaocn
yla Tnv at&non TnG TIHNG anolnHinong TwV dioAIK®OV NAPK®WV NouU avanTlooovTal O
NEPIOXEG HE XaunAd aioAik0 OSuvapikd, AaupBavopévng @uaoika unoywn TNng
napaywylkoTNTAg TWV AVEPOYEVVNTPIWV Mou eykabioTavral. Me Tov TpOno auto Ba kaTaoTei
EQIKT N daueon ulonoinon aloAIKWV NApKWV O MEPIOXEC TNG NREIPWTIKAC XWPAG ME
01a0e0IuOTNTA JIKTUWY, XWPIC UNEPOUOCWPEUCN Kal TOMIKEG avTidpAcels. Ta daloAika auTd
Napka oTo XapnAd aioAiko duvapiko Ba Eekiviioouv AUeoa va napayouv NPAcivn EVEPYEIA Nou
—napd Tnv airoUpevn npooavénon- Ba eival noAU nio QTNVR yia ToV KAaTavaAwTr ano TiC
O1a0£0IUEG ENIAOYEC,



Eival BEBalo OTI N €niTeuén Twv OTOXWV EVTOC AUTAC TNG DEKAETIAC NPOUNOBETEl TNV avanTuén
€NeVOUCEWV OF TETOIEC NEPIOXEC ME XAUNAO dIOAIKO SuVapIKO ONwG AAWOTE €yive 0 OAN TNV
Eupwnn.

3¢ avaloyn karaoTacn BpiokovTal kai Ta OaAdooia aloAika NApKA, Mou €Xouv UWNAR
eyXwpia npooTifEuevn adia aAAd HE TO ONMEPIVO oUOTNHA TIHOAOYNONG Oev eival
OIKOVOMIKA BI®OIHA.

E&ioou onuavTikn €ival n anooagnvion kai apon Twv apeRAIOTATWY Nou uPpioTavTal OXETIKA HE
TNV TIHOAGYNON TNG NApayouevnG evépyeiac anod uBpiIdika aloAika nAapka cite o€ vnoid €ite
0TO 0IaoUVOEdEPEVO oUOTNHA. O ONUEPIVOG TPOMOG TIHOAOYNONG dev €ival XpnHATodOTAGIHOG
(bankable). Eivar navBopohoyoUpevo OTI n avanTuén ouoTnudTwv anoBrkeuong eivai
ONMAVTIKA NAPAUETPOC yia TNV EMITEUEN TNG MEYAANG OleioduonG Kal €MOMEVIC TO OXETIKO
€NevOUTIKO NMEPIBAAOV NPENEI va gival 0apeC Kal aoPaEC.

3) Anarteital va €l0ax0oUv oOTa VOHIKA KEIHEVA TWV OXECEWV TNG XWPAG HE TO
ANT/EE/EKT, pnTég €yyunoeig nou 0a diacpalilouv TIC NANPWHEG THG NAPAYOHEVNG
aloAIKNG EVEPYEIAG kKal Ba kaAUNTOUV ToV OMolo OXETIKO KivOuvo.

4) Anarteital n eAAnvikiy KuBépvnon va napel ageca npwToBOUNIEC yia TNV EVEPYOMoinan Tou
EZNA kai dMwv XpnuaTodoTIKwV e€pyaAsinv o€ ouvepyaoia pe Tnv Eupwnaikn Tpanela
Enevdloswv kai Tnv Eupwndikiy Emirponn woTe va JIiao(ANIOTEI N PEUCTOTNTA TOU
TpanefikoU CUOTAHATOG Nou 6a KaTeubBuvbei kATA NPOTEPAIOTNTA UMEP TWV €NEVOUCEWV
A.lN.E.

AgIoTIpE KUpIE YNoupyE,

H avantu&n Tng aioAikng evepyeiag kai n 1I0OTIUN AVTIMETWMION TNG HE TIC TEXVOAOYIEG OPUKTWV
Kauoidwv (n.X. Jeyain oupnapaywyn) €ival, kaTa Tnv anown pag, €va Bua UwioTng onuaaiag yia
TNV XWPa, TNV €nifinan TnG OIKOVOMIac Tng Kal Tnv napoxn @Tnviag evépyeiac oTnv kovavia. Ta
METPa Kal ol MoNITIKEG nou Ba epappooBolv O0To €uaiobnTo B€ua TNG TIMOAOYNONG TNG Eival
€€aIpETIKA onuavTika kal eniBAAouv eUpUTEPEC OUVAIVEDEIC TOOO PE TOUC (POPEIC TNS ayopdc 000
KUPIWG LE Ta MONITIKA KOUWATA kal To KoivoBouAio. H gupUTEpN NOMITIKN cuvaiveon eival
avaykaia npokeiyévou va enaveniBeBaiwBei kal va OUVEXIOTEI n pakpoxpovia, a&idoniorn kai
OlakuBepvNTIKN NONITIKN OTAPIENG TNG AIOAIKNG EVEPYEIAC NOU epapuoleTal aveANINwe anod 1o 1994,

Ta TéooEpa QITAPATA NOU 0aC €KOECAPE avWTEPW ANoTeEAOUV TO €AAXIOTO MAQICIO TNG avaykaiac
BpaxunpoBeaunG NOAITIKNG NPOKEIYEVOU va pnv diatapaxBei To oikodOuNKa TN avanTuéng nou We
TOOO KOMO €XEl KATAKTNOEI TIG TEAEUTAIEC OEKAETIEC,

EipaoTe BERalol OTI Ba CUPMEPIOTEITE TIC AVWTEPW EKKANOEIC WaAG Kal Ba UIOBETACETE AYeda Ta
QITAMATa auTtd npog 6PeAOG TNG OIKOVOUIAG Kal TNG KoIVwvidc.

Mg ekTiPnon,

MavayinwTng MNanacTapaTiou
Mpoedpog A.Z.



