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A&I0TIHE KUpie Mpoedpe,

Me Tnv napoloa £nBUPOUKE va BECOUPE UNOWN UMWV Kal TWV CUVEPYATWV 0AG TO GNUAvTIKO BEua
NG avanTu&ng Tng AloAIKnG Evépyeiag oTnv naTpida pac.

H aio\Ikn evépyeia €ival pia Qv HOP@N EVEPYEIAC NMOU NAPEXEI NAEKTPIKO PEUNMA MO PTNVO anod
000 €vag oUyxpovoc oTabuoc gualkoU agpiou. O1 JEAETEC Nou €XEl Napoucidacel o kAadog (EMIM,
IOBE kAn.) anodeikvUouv OTI n auénuevn digioduan aloNIKNG EVEPYEIAC Kal N €NITEVEN TwV OTOXWV
yld TIC AVvAVEWOIPEC NnyeC evepyelag, odnyoUv To 2020 Ot MEIWON TO OUVOAIKO KOOTOC
NAEKTpONApaywyngc.

QoT000, TO TeAEUTAIO dIACTNHA €XEl ENBEl 0TO NMPOOKAVIO TNG dNUOaCIOTNTAC N oul\TNoNn yia Thv
NEPAITEPW HEIWON TNG TIUNG ME TNV onoia ayopaleTal anod Tov AESMHE n evépyeia nou napayeral
ano aioAika napka.

Eivar autovonTo OTI To B€ua auTd eival {wTIKAC onuaaciac yia Tov KAado pac, YEYovoc nou au&avel
TNV €uBuvn TWV CUANOYIKWV opyavwv dloiknong TnG EAETAEN kai €xel npokaAeoel Tnv €UAoyn
avnouxia Twv aloAIKWV ENIXEIPHOEWV.

OnoladnnoTe peiwon TNG TIMAG anolnuinong TNG aloAIKAC EVEPYEIQC akOPa Kal KaTd e€AdxIoTo
nocoaTo:
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e Ba odnynoel NARBo¢ enevdUoEwWV O apvnTIKEG anodooelc kal ana&iwon, &aITiag Tou uwnAou
KOOTOC €NEVOUCNC KAl TOU UWPNAOU KOOTOUC XPrATOC MOU avTIHET®NI(ouV,

e 0a i€ avenavopbwTa Tnv aflonioTia TNG XWPAc kai TNV enevOuTIK aopalela, dioTI Ba eival
aduvato va €&nynBei nw¢ n EANGda peIvel TIG TIMEC Kal KABIOTA Wn BIWCIUN TNV MO GTNVN
kabapr HopPr EVEPYEIAC Nou dNUIOUPYEI avanTugn, anacXoAnon Kai KoIvwvIkO nAedvaoua,

e Ba odnynosl oc £€€000 €MIXEIPNOLWV Kal paydaio NepIOpIoUO Kal NepIBwpionoinan TN ayopdc.

MapdA\nAa, n Peimon TNG TIMAG TNG QIOAIKAG evepyelag, Oev Ba NPOOPEPEl KAVEVA OUCIAOTIKO
O0QeA0C 01O EAAEINpa Tou AESMHE agou dev To enifapuvel.

TeNoc, unoypappifoupe OTI e Baon Tn TeheuTtaia oTaTioTikn TNS Eupwnaikng Opoonovdiag A.M.E.
(EREF 2009), n onuepiviy Bagikn TIKR TNG aloAIKNG eveépyeiag oTnv EAAGda eival noAU kaTw anod Tov
Eupwnaikd pgEoo opo.

AEI0TINE KUpie Mpoedpe,

anod Ta avwTEPW Eival oagEG OTI N avakoivwon akopa kal eAdXIoTnG Peimong yia Tnv TR TNG
QIOAIKNC EVEPYEIAC Ba £XEI KATAOTPOPIKEC GUVENEIEC YIA TNV avanTuén Xwpic Kavéva OPeAoC.

Eneidny n anodoon evoc aloAikoU ndapkou €€apTaTal and To dloAikd duvapiko nou diapoponoleiTal
napa noAU ava €pyo kal and To KOOTOC €nevduonc nou enionc dlagoponolsital ava kaTnyopia
Epywv, Oev eival duvato va undap&ouv opilovTia PETPA OXETIKA WE TNV TIHOAOYNGN TNG QIOAIKAG
EVEPYEIAC. AVTIOETWC, PE TO ONUEPIVO UYOC Kal TPOMOo TIMOAOYNoNG, ndpa noAAa oxedia alioAIKNC
evépyelag Oev gival olkovouika Biwoipa (xaunAd aioAikd duvapiko, BaAldcoia aioAika, uBpidika
aloAIKa).

Ta pETpa kal ol NONITIKEG nou Ba epappocBouv aTo guaiodnTo BEUa TG TINOAOYNONG TNG QIOAIKNG
EVEPYEIAC €ival EEAIPETIKA GNUAVTIKA Kal EMNIBAAOUV EUPUTEPEC OUVAIVEDEIC TOOO HE TOUC (POPEIC TNC
ayopdg 600 KUpiwG PE Ta NONITIKA KOPUaTa kai To KoivoBoUAlo.

>TO OUVNHUHEVO OUVTOHO UMNOPVNUA HUMNOPEITE va BPEITeE Nio avaAuTika Touc npoBANUATiopoUs Hac.
Eipaote BEBaiol OTI Ba TOUG CUMPMEPIOTEITE Kal Ba UMOOTNPIEETE Ta avaykaia MPETPA mnou
NPOTEIVOUKE NPOG OPENOG TNG OIKOVOWIAG Kal TNG KOIVwVidc.

Mg ekTipnon,

MavayiwTtng ManacTapaTiou

Mpdedpog A.Z.



ZYNHMMENO

OnoiadnnoTe Meiwan TNG TIMAG anolnuiwong TNG aloAIKNG EVEPYEIAG akOua Kal KaTd eAAXIOTo
nooooTd, Ba Bi&el avenavopbwTta Tnv afionioTia TNG Xwpac kai TNV enevOuTIK aopaleia, Ba
odnynoel NAnBoc enevdUoswv O apvnTIKEC anodooelc kal anafiwon kai 6a odnynosl oe £€0d0
ENIXEIPNOEWV Kal paydaio NepIopioud kal nepiBwpionoinon Tng ayopdc.

MeTd and avaAuTikn ou{iTnon oTta opyava dioiknong TnG EAETAEN, onueiwvoupe Ta akdhouba:

A. H onuepivi oIKOVOUIKR Kpion kai n EAAepn Tpanedikng XpnHaToddTnong Exouv dIANOPPWOEl €va
€€aIpeTIKG OUOPEVEC KAl AOPUKTIKO NepIBANoOV:

1. O1 eNaxIOTEC XpNUATODOTNOEIG NOU UNAPXOUV KATEUBUvVOVTAl KATA NPOTEPAIOTNTA OE AAAEC
TeExvoloyiec nmou xapakTnpidovral and UWnAOTEPEG OIKOVOMIKEC anodOoelC Kal av, kat’
€€aipeon, kateuBuvBouv nPoc TNV dIOAIKN €vepyeld ouvodeUovTal Me €nmITOKIA MOU, OF
OPIOMEVEC NEPINTWOEIC, ayyilouv akoua kai To 13%.

2. H avao@dleia nou €xel evOKNWEl WG NPOC TNV OIKOVOUIKN oTaBepdTnTa TG Xwpeac (country
risk) €xel ekToEeloel To OTABUIONEVO PECO kOOTOG Kepahaiou (WACC) kal cuvakoAouba Tov
€0WTEPIKO Babuo anodoonc (IRR) nou anairouv ol &Evol QOPEiC kal Ta XPNHATOMNIOTWTIKA
1OpUpaTa nou a&ioAoyouv TIC enevduoelc oTnv EANGda.

3. Ta Teleutaia 4 xpdvia TO KOOTOC MPOWNBEIAC TwWV AVEMOYEVVNTPIWY OTNV EAANGDa €xel pev
peiwBei Aiyo aAd n peiwon auth €xel unepkaAu@Bei oTo MOAAANAGoIo anod TIC WEYAAEC
au€noeic o OAa Ta unoAoina KOOTN KAl GUYKEKPIMEVA TO KOOTOC NAEKTPOAOYIKOU Kal Aoinou
UNOCTNPIKTIKOU €EONAIOUOU KAl TO KOOTOG TwV OUVOOWV EPYWV UMOJOMNG (NAEKTPIKNA
dlaouvdeon kal odonolia). Eidika Ta ouvodad epya kabioTavTtal dlapkwe akpiBOTepa EaITiac TnG
au&avopevng TeXVIKNG OUOKOAIQC nou avTiNeTwni(ouv Ta veéa £pya (PEYAAUTEPEC ANOOTACEIG
KAM.). ZUVOAIKQ, Ta TeAeuTaia 4 Xpovia To KOOTOC NevOUONC Exel au&nBei kata 6-8%.

Me Baon Ta avwTEPw, N MEi®on TNG TIMAC Ba £XEl WC ANOTEAECUA AKOUA KAl AIOAIKG NAPKa HE
noAU KaAO aioAIkO SuvVapIkO va HNV €ival NAEoOV OIKOVOHIKA BIWCIYO. KATI TETOIO €ival
auTtovonTo OTI Ba anoTeAETEl TO OPIOTIKO TEAOG TNG AIOAIKNG evépyelac oTnv EANada.

B. Mo kpioipo oToixeio nou npenel va AngBsi unown €ival n e§AIPETIKA apvnTIKA €NiNTWoN
nou 0a £xel oTnv AN KarappakwHevn agionioTia TNG XwWPAg, n onoladnnoTe peiwon —
€0TW KAl KATA €AAXIOTO NMOCOOTO- OTNV anolnHinon TnG AloAIKNG evEpyelag (site TNC
Baoikng TIWAG €iTe TNG kaTd 20% npooal&nong oTnv NEPINTWaon KN eMGOTNONG).

OENOUKE va KATAOTAOOUKE OaPEC OTI, €ni OUO OEKAETIEG, N avanTu&n TNG AIOAIKNAG EVEPYEIAG EXEI
oTnpIXOei anokAEIOTIKA kal HOvVo oTnv a&lonioTia, Tn oTabepoTnTa Kal To UWOG TOU KNXaviopou
eyyunuévwv Tipwv (FIT) nou eionyaye o vopoc 2244/1994. O andAuTog oeBacpoc nou enedeiEav
OAec KuBepvnoeic otnv mioTn €@appoyn Twv OlaTa€ewv nou eionxbnoav 10 1994 kai
eniBeBaiwvovTav pe diapkn vopoBetnuarta (v.2773/1999, v.3468/2006, v.3851/2010) civar €va
EVTUNWOIAKO Napadelya CUVENEIAG Kal Kia QWTEIVN €EQipeon ano TIC YVWOTEC XPOVIEGC aVENAPKEIEC
Kal aduvapieg TnG eEAANVIKNAG NoAITEIag.



Ogeiloupe OAol va napadexBoupe OTI OAA AUTA Ta XPOVIA N GIOAIK) EVEPYEIQ UNOVOUEUTNKE OTNV
EAGOa and Tnv noAuvopia, TNV YPAQEIOKPATIA, TO aVENAPKEC OeopikO nAdiolo kai TIG
OUVAKOAOUBEC JIKAOTIKEC AKUPWOEIC, TNV EAAEIWPN EVNUEPWONG Kal TIC GUVAKOAOUBEC ADIKEC Kal
(POPIKEG AVTIOPATEIC. ZxedOV TINOTa Oev ASITOUPYNOE ONWG ENPENE, NAPA TIC MEYAAEG KAl EVTATIKEC
npoondabeleg oTeEAEXWV TNG NOAITEIAC kal TG d1oiknong nou spgavidovrav kata nepiodouc. To Povo
nou AEITOUPYNOE anoTeEAECUATIKA ATAV N NOAITIKA KAl TO UYOG TNE TINOAOYNoNC.

©a nTav Tpayikd o@AaAiua n eAMNVIKN NOAITEId va unoxwpnaoel and Tnv epapoyn TnG YEXPI onUeEpa
TILOAOVIGKNG MONITIKAC TNG dIOAIKNG €vEpyelac. AuTr n unoxwpnon 6a onuaTtodoTndsi Xwpic
au@IBoAia e TNV avakoivwon kal TNG Napapikpng Mpeimonc (akopa kal katw ano 2%) Tng
onuepivic anolnuinong (Baoikng kai npooau&nonc) nou Aappavel n aloAikr evepyeia. Mepalmepw, n
avakoivwon autn 8a dnuioupynoel eUAoyn anopia o€ OAeG TIC EAANVIKEG Kal EEVEC EMIXEIPNOEIC,
apou Ba sival npaypatika aduvato va €Enyndei yia noio Adoyo n EANGda peiwvel - €0Tw Kal
eAaxiora — Tnv TIFR anolnpiwong KIag ano TIC NIo PTNVEG TEXVOAOYIEC Napaywyng NAEKTpIoHOU.

AUTO Ba £xel WC anoTEAEONA, APKETEC EMIXEIPNOEIC VA anopaacioouv OPIoTIKA TNV anoxwpnaor] ToUG
anod tnv EAAnvikn ayopd.

. To npoodokmpevo “"O0PeAOG”’ and MHia TETola aTtuxn napépBaon sivar pndapivo. O
IOXUOUOEC TIMEC QIONIKNG EVEPYEIAC €ival TEAEIWG avTAywVIOTIKEG N KAl HIKPOTEPEG anod TN
anolnuiwon nou AauBavouv ol cuppaTikoi oTaduoi puaikoU agpiou.

EkTigoUpEe OTI KGO xpOVvo N aloAIKn evépyeia napdayel nepinou 1o 70% Tng evépyeiag A.MN.E. kai To
2012 6a emiBapuvel To Aoyapiaopd Tou Aeyopevou TeAoug A.MLE. HOAIG kaTd 15%.

duaoika, Pe eEopBoAoyiouo Tou TPOMOU UNOAOYIOHOU TO, ONWC EXOUKE NPOTEIVEI, N AIOAIKN EVEPYEIQ
Ba emdoTei To TeAog A.M.E. agpou gival pinvoTepn and To KOOTOG NApAywynG HE PpUOIKO AEpIo.

'EXOUME TEKUNPIWOEL, N €niBapuvon Tou eAAeiguaTog Tou AlaxelpioTn dev o@eiletal oTic A.M.E.
Enopévmg, n noivoAdynon TnG aloAIKAG EVEPYEIQG HEOW TNG MEIWONG TNG TIMAG 1 GMwV Tponwv (n.x.
HEOW VEWV (POPWV OTNV EMNIXEIPNUATIKOTNTA ONWC €ival ol JETABIBACEIC PETOXWV) NMPOKEIPEVOU va
MEIWOEI auTd TO ENAEINMA, OTEPEiTAI, OXI HOVO anoTeEAEONATIKOTNTAG, AAAG kal SikalooUvng.

A. Té\og pe Baon Tn oTaTioTik TG Eupwnaikig Opoonovdiag A.M.E. (EREF 2009) o Eupwnaikog
METOC 0poG (Xwpic TIg Aavia, Ionavia kal Fepuavia nou ivai ol Mo avanTuyHEVEC AIOAIKA XWPEC) YIa
TNV anolnpiwon TNG EVEPYEIAQG NOU NApAyeTal Xepoaia aloAika napka eival kata 24,5% peyallTepog
ano6 Tnv péon Tiun FIT otnv EAAGda nou ioxUel 0To NNeEIpWTIKO gUOTNHA Kal Ta vnaold. Av Angosi
unown povo n TR FIT yia Ta Xepoaia aloAika oTo dlacuvoedepévo ouoTnHa TG EAAGdag, n
dlapopd gival akopa peyaAuTepn kai ion pe 33,5%.

H uoTépnon autnh Tng aloAikng kWh otnv EAMGda o€ oxeon pe Tov Eupwnaikd péoo 6po (24,5%-
33,5%) avTioTabuileTal onuepa HeE TNV UNApEN Twv €MdOTACEWV KEPAAdiou f Tnv kata 20%
npooau&non o nepinTwon Pn endOTNONG Nou Io0XUEI 0TN XWPa Kac.



Ano Ta avwTEPW €ival 0AQEC OTI N AVAKOIVWON AKOMA Kal €AAXIoTNG MEIWoNG yia TNV TIMA TNG
aloAIkNG evépyelac (Baoikng kalr npooau&nonc) Ba €xel KATAOTPOPIKEC OUVEMEIEC XWPIG Kaveva
OQeAOC.

AVTIBETWG, €ival oageC OTI QUTH TN OTIYMA NpEnsl va AngBolv aueoa PETpa nou Ba Bwpakioouv
TNV ayopa kai 8a cupBalouv oTnv oTadiakn eNavakTnon TNG EPNICTOOUVNG NOU EXEl KAOVIOTEI:

1) Anarteital aueoa n EAAnvikn KuBépvnon va Eekadapioel pe EPpaon 0TI Sev €XEl Kayia
npo0eon enaveEETaong TWV TIHOV NOU I0XUOUV yia TNV AdIOAIKR eVEPYEIa, dedOpEVNC
TNG OIKOVOMIKAG aVTaywvVIoTIKOTNTAG TOUG,.

2) Anaiteital va evepyonoin®si n diata&n Tou v. 3851/2010 kai va €kd0BO&i n unoupyikrn anogaocn
yla Tnv au&non TnG TIHNG anolnHi®wong TV AIOAIKOV NAPK®WV NOU avanTuooovTal O
NEPIOXEG HE XAMNAO daIOAIkO duvapikO, AaupBavopévng @uoika unown Tng
NapaywylkoTNTAc TWV AVEPOYEVVNTPIWV Mou ykabioTavral. Me Tov TpOno autoé 8a KaTaoTei
EQIKT N dAueon ulonoinon aloAIkWV NApKWV O MEPIOXEC TNG NREIPWTIKAC XWPAG ME
O1aBe0IpuoTNTA JIKTUWY, XWPIC UNEPOUCOWPEUCN Kal TOMIKEC avTidpaceic. Ta dloAika auTtd
napka oTo XapnAd aioAikod duvapiko Ba Eekiviioouv Aueoa va napayouv NPAcivn EVEPYEIA NMou
—napd Tnv arroUpevn npooavénon- Ba civar noAU nio TNV yid TOV KATavaAwTr ano TiC
OlaBEDIMEC EMIAOYEC.

Eival BEBalo OTI n €niTeUEN Twv OTOXWV EVTOC AUTAC TNG DEKAETIAC NPoUNoBETEl TNV avanTuén
ENEVOUCEWV OF TETOIEC NEPIOXEG HE XAUNAO aIOAIKO OUVAMIKO ONwG AAWOTE €yIve g OAN TNV
Eupwnn.

>e avaloyn kataotaon BpiokovTal kal Ta OaAdooia aioAikd napka, Nou £Xouv UWnAR
eyxwpia npooTifEuevn adia aAAaG HE TO ONMHEPIVO oUCTNHA TIHOAOYNONG Sev eival
OIKOVOUIKA BI®OIMA.

E&ioou onuavTikn €ival n anooagrvion kai apon Twv aBeRaAlOTATWY NOU UPIOTAVTAl OXETIKA e
TNV TIMOAGYNON TNG NApPayopevnG evépyeiag and uBp1dika aloAika nNApka cite oc vnold €iTe
070 d1aouVOEdEPEVO oUaTNHA. O onuEPIVOG TPOMOG TIMOAOYNONG dev €ival XpnuaTodoTrOIHOG
(bankable). Eivar navBopohoyoUpevo OTI n avanTuén ouoTnUATwv anoBnkeuong eivai
ONMUAVTIKA NAPAUETPOC yIa TNV EMITEUEN TNC MEYAANG OIeioduonG Kal €MOMEVIC TO OXETIKO
€NevOUTIKO NepIBAAAOV NPENEN va gival 0aPES kal aoPaAEG.

3) Anarreital va €10ax0oUv OTa VOMIKA KEIJEVA TWV OXECEWV TNG XWPAG HE TO
ANT/EE/EKT, pnTéc €yyunoeig nou 0a diacpaliouv TiIG NANPWHEG TNG NAPAYOHEVNG
aloAIKNG evEpyelag kal 6a KAAUNTOUV ToV OMoIO OXETIKO KivOUVO.

4) Anarteital n eAAnvikn KuBépvnon va napel ageca npwToBoUAIEC yia TNV Evepyornoinan Tou
ESNA kai dAMwv XpnuatodoTIKWV €pyaAsinv oe ouvepyaoia pe Tnv Eupwnaikr Tpanela
EnevdUoswv kai Tnv Eupwndiki Emitponn woTe va Olao@aMoTeEl n PEUCTOTNTA TOU
TpaneliIkoU CUOTAHATOG Nou 6a KaTeubBuvOei kATA NPOTEPAIOTNTA UMEP TWV €NEVOUCEWV
A.TN.E.

Ta Téooegpa QAITAMATA MOU €KOEOAUE avWTEPW aMnoTeAOUV TO €AAXIOTO MAdiolo TNnG avaykaiag
BpaxunpoBeaunc NOAITIKNAG NPOKEIYEVOU va pnv diatapaxBei To oikodOuNKa TN avanTuéng nou We
TOOO KOMO €XEl KATAKTNOEI TIG TEAEUTAIEC OEKAETIEC,



