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Hepidnyn

2K0mdG TNG SIMAMUATIKNG EIvOl N LEAETN TNG TOPOVCOC Kol LEAAOVTIKNG CTPOTIYIKNG Kol
moAtikng ¢ etanpiog A.E.H.A.E. péca oto avadiapoppopévo neptBdAlov oty ayopd
NAEKTPIKNG evéPYES. AmO TNV aVAALGY TPOKVTTOLV YPNOLUA Kot 0ElOTOU O
GUUTEPACLOTO YOl TV 10100 TNV €Toupio, aAAd Kot TOUVOLG EVLOPEPOUEVOVCS (ETEVOLTES

KOl 1) Yo ooTn.

To Kepdhowo 1 eivar eocaymyikd kol mepiéyel v 1otopikn owdpour] e A.E.H..
AvaAivovtal 0ca opilovv o1 tpoceateg Kowvotikég Odnyieg yio Tov KAGOO TG NAEKTPIKNG
gvépyelog Kot o Tpdmog e Tov omoio emmpealovv v dpdon g etarpiag. Akoun,

e€etdletor 0 KAAOOG TOC0 G€ EVPMOTAIKO OGO Kol € EAANVIKO eminedo.

To Kepdhao 2 agopd otnv owkovoukn ovaivon g A.E.H.. ITio cvykexpyéva,
e€etdlovTon o1 YPNULOTOOIKOVOIKES TNG KATACTAGELS Yo TV Ttevtaetio 2013-2017 kabdg
Kol Ol OVTIOTOU(EG OIKOVOUIKES TOVS OVAPOPES KOl TPOKVMTEL 1 SLO(POVIKY| OVOALOT|
Kow®Vv peyedmv, ot apBpodeixteg Tdoems Kot apliodeikTeS H10POPOV KATNYOPLDV TOV
EMTPEMOLY TNV €EQYMYN GUUTEPOACUATAOV Y0l TNV TPOGPOTN KO TOPOVGO OLKOVOUIKN

KOTAGTOOT TNG ETALPLOG.

To Kepdrawo 3 agopd otnv avdivon 1Tov e£OTEPIKOD Kol £6MTEPIKOV TEPPAALOVTOG.
AeEdyetoan avaivon PESTLE, Porter woir SWOT mpokepévovr va yiver ypnom

OTPATNYIKAOV gpyoieimv ToOv Katadewkvoovy tn 0€om, T mopeio Kol to HEAAOV NG

emyeipnonge.

To Kepdiaio 4 diver otoyyeio yio v idwa v etoupio pe mAnpoeopieg mov avtAodvtol
oo TNV 16TOCEADN TG KOl APOPOVY TNV OITOGTOAN] KOl TO GKOTO TNG, TO OPYOUVOYPOLLLE

NG, TN GTPUTNYIKT OV EPOPUOLEL KOt TIG OECUEVTELS OTIG OTOIEG TPEMEL VAL VTTOKOVGEL.

Téhog, 10 Kepdrato 5 diver mpotdoelg yoo tnv peAloviikny €£EMEN kol mopeio g

emyeipnong pe faocn to cLUTEPACUATO TG AVAAVGTG TTOL TTPOTYEiTOL.



Abstract

The purpose of this thesis is to study the current and future strategy and policy of
P.P.C.S.A. within the remodeling environment in the electricity market. The analysis

reveals useful conclusions considering the company itself as well as potential investors.

Chapter 1 is introductory and contains the history of the Public Power Corporation. It
analyzes the recent European Directives on the electricity industry and the way in which
they influence the company's activities . It also examines the sector both from the

European the Greek perspective.

Chapter 2 concerns the economic analysis of P.P.C.S.A.. More specifically, its financial
statements for the period 2013-2017 and their respective financial reports are examined,
as well as the longitudinal analysis of common sizes, ratios and numerical indices of
different categories that allow conclusions to be drawn for the recent and current financial

position of the company.

Chapter 3 deals with the analysis of the company's external and internal environment.
PESTLE, Porter and SWOT analysis is conducted in order to use strategic tools to

demonstrate the location, course and future of the business.

Chapter 4 gives information about the company itself with information derived from its
website regarding its mission and purpose, its organizational chart, its strategy, and the

commitments it has to obey.

Finally, Chapter 5 gives suggestions on the future development and course of the business

on the basis of the conclusions of the previous analysis.
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Kepdaiaro 1 Ewcayoyn

1.1. lotopkn Avadpopn

H A.E.H. AE. ©dpvOnke 10 1950 won givon stonypévn oto Xpnuoatiotiplo A&iodv
ABnvav ko tov Aovdivov ard to 2001. H etoupio €xer v enovopio «Anuocio
Emyeipnon HAiextpiopod Avaovoun Etapion kot daxpitikd titho «A.E.H. A.E» 7
«A.E.H.» ko 19phOnke Katd petatpomny) Kot oG KaBoAK| d1400)0¢ TS TPOVPLOTAUEVNG
wWotumng Anpodciag Emyeipnong vmd tov titho «Anuodcia Emyeipnon Hiektpiopov»
duvdpuetr tov apBpov 43 tov N. 2773/1999 xor pe PBdon to Ilpoedpikd Ardraypoa
333/2000 (DEK 278-20/12/2000, t. A"). Avtikeipevo g elvar | Topaymyn, LETOPOPA

KOl O10VOUT] NAEKTPIKNG EVEPYELAG GE OAN TNV EAANVIKN EMKPATELOL.

O Ophoc A.E.H. A.E. arotereiton amd ™ A.E.H. A.E., 1 AEAAHE A.E. xoau ) A.E.H.
ANANEQXIMEX A.E.. Znquepa n A.E.H. A.E. amotehel t peyolvtepn etoupio
TOPUY®YNG Kot TPOUNOEL0G NAEKTPIKNG EVEPYELONS OTNV XDOPO LOG KOl COUPOVO LE
otoyela amd v emionun 16toceAda TG angvBuvetal 6e TV amd 7 EKATOUHDPLO
neddteg. Ocov apopd Tic vodopés TG ObETel HeYOAES EYKATAGTACELS OpLYEi®V
Myvitn, Topaywyns, LETAPOPAS KO OLOVOUNG NAEKTPIKNG evEépPyeLag. Atabétel oyedov
10 70% NG €YKATESTNUEVNG 1GYVOG TOV GTOOUDV NAEKTPOTAPAY®YNG otV EALGOQ
oV omoio mEPAapPAvovTol Atyvitikoi, vOponAekTpiKol Kot meTperaikol otadpol,

AL Kot 6TaBp0l LGIKOL aepiov Kot HOVEAdES avave®omy Tnyav evépyslog (AITE).

2mv EALGda to pedpa éptace to 1889. Apyucd, N NAEKTPOIOTNOT TPOYLOTOTOONKE
omv ABnva, evod v idwa tepiodo pia BELyKn etapia avérafe otn Oeccarovikn (emi
Tovpkokpatiog) 10 EOTICUO KoL TNV TPOYLOIPOUNCT TG TOANG LE TNV KOTOGKELY|
€PYOOTAGIOV TOPAYWOYNS NAEKTPIKNG EVEPYELOG. Mia dekoETIO APYITEPA ELPOVIGTIKOV
omv EAMGOa moAvebvikég etoupieg mAektpiopov. Ilo cvykekpyéva, mn etoipio
Thomson — Houston idpvce v EAAnvik Hiektpkr Etoupio pe v cuvdépoun g
E6vumcg Tpanelog EALGOOG. Avti mAektpodotnoe péxpt 1o 1929 250 moéhewg pe
TAnBvoud peyarvtepo twv 5.000 atdpmv. Kot otig mo pikpég meployEc OUms vnpyoy
OUDTEG, OAAG Kot ONUOTIKES — KOWVOTIKES apyEG TTOL AVEAXPOV TNV KATAGKELT LOVAI®V
TOPAYOYNG NAEKTPIKOD PEVUATOG.

To 1950 omv EAAGSa dpactnpromotovviav 400 etoupieg mopay®yng MAEKTPIKNG

EVEPYELOG LE TTPMTY VAN TO TETPEAALO KO TO YoAvVOpOKa TOV ATOTEAOVGAV TPOIOVTOL
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eloayoync. ‘Etor, m tyunq tov pedpatog Kivodviav o€ MOAD LYNAQ emimedd Kot
amoteAovoe €100¢ moAvtereioc. EmmAéov, dev Eheunav ta mpoPfAuata wapoyns (m.y.

EAPVIKEG OUKOTEC).

Tov Avyovsto tov 1950 10pvOnke n Anuooia Enyeipnon Hiektpiopod mpokeipévon
va eELTNPETNOEL TO OMNUOGLO KO KOWVMOVIKO GUUPEPOV TMV TOATMV KoL VoL YOPAEEL pio
eBvikn evepyelakn moMTIKY map€xovTog NAEKTPIKO pevpa otovg EAAnveg molites otn
younAotepn ovvarn tun. H A.E.H. Eekivinoe v adlomoinon tov eyydplov mnyov
EVEPYELOG KOl EVOTOINGE TO OIKTVO GE £val dlloVVOESEUEVO cvaTNUO. AKOUN, GpyLoe
mv €EO6pLEN Ayvitn Kot TV ¥pNoN TOL ®G Koo VAN OTIC AYVITIKEG HOVADES
NAEKTPOTOPAY®YNG TTOL dNUoVPYNGE. ExTog Tov Aryvitn a&lomombnke kot to vepod e
TNV KATOGKELT] VOPONAEKTPIKMOV GTAOUDV GE PEYAAN TOTALLN THG XDPAS.

To 1956 pe otoéyo Vv evomoinomn e&aydpace OAEG TIC OIWTIKES KOL OMUOTIKEG
EMYEIPNOCELS TOPOYNG TMAEKTPIKNG EVEPYELNS OATOPPOPOVTAS TO TPOCHOTIKO TOVC.
Kotaopepe péca oe Alyo xpovikd ddotnpa va emtdyel TNV EVEPYELOKN OVTOVOUID TNG
AOPOG.

H AEAAHE A.E. (Awyeiprotg EAAnvicod Awctbov Awavoung Hiextpikng Evépyetog
A.E.) ovotdOnke petd v andoyon tov kKAddov davoung e A.E.H. A.E. pe to N.
4001/2001 kot oe cvoppopewon pe v Odmyia 2009/72/EK g E.E. mov agpopd v
0pYAVMGN TOV 0yopadV MAEKTPIKNG EVEPYEWNG MOGTE va. avaAdPel To kabnKovta Tov
Awyeprot) tov EAAnvikod Awktbov Atavopnc. Atabétet aveEaptnoio mopd to yeyovoc
ot amoterel 100% Buyatpun g A.E.H.. Q¢ épyo g £xel T Aettovpyia, Guvinpnon
Kol avAmTTuEN TOL OIKTVOL JLVOUNG MAEKTPIKNG evépyelag otnv EALGdo kot
So@dAlon TG dPavoLg Kol apePOANTTNG TPOGHRACNS TOV KOTOVUIA®TOV Kot
XPNOT®V TOL OwTOOL. Avtd onuaiver 0t omowdnmote PAAPn mpoxvmTEL OL
KOTOVOA®TEG TPETEL VO, EMKOVOVIIGOLV Yia TV emidvot] g pe tov AEAAHE kot oyt
pe ™ A.E.H., n omoia Aettovpyel amokAElGTIKA GOV EUMOPIKT etarpiol wapoyng
NAEKTPIKNG EVEPYELOC.

[MapdAinia, onuovpyndnke ot o AAMHE A.E. (AveEdptmrog Awayeiplomg
Metagopdg Hiextpung Evépyelog A.E.). O AAMHE A.E. givax vevBovog yio tnv
dweipon, Aerrovpyio, ovamtuén kot cvvinpnon tov EAAnvikod Xvotipotog

Hlektpumg Evépyetag Kot v d1060VOEGEDV TOL.

H A.E.H. Avavedoyeg etvor ko oot pat 100% Buyatpueng e A.E.H. A.E.. AwbBétet

20 oolkd mapka, 17 pikpods vOPONAEKTPIKOVE oTafUovS Kot 28 mTOBOATOTKOVS
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otafuots, cuvoMkng eykoteotnuéVng woyvog 153 MW. H A.E.H. Avavedoueg €xet
tonofetnBet duvapikd otov eAAnviko ydpo tov AIIE katéyovtag 1o 2,9% g ayopdc

(www.ppcr.gr).

Ytrc 31/12/2017 10 eAnvikd dnuocio nreyxe aueca to 34,123% TOv HETOYIKOV
keparaiov g A.E.H. AE. xou éppeca 10 17% péom tov Tapeiov A&omoinong
[1wtucng [eprovoiag tov Anpociov (TAIIIEA,) kaBadg to TAIIIEA avikel 100% oto
Anpodoro. Méypt 1 16/1/2017 10 Metoywd Kepdiaio tng etaipiog avepydtav og
€1.067.200.000 pe ovopaotikn a&io petoyng €4,6.

H A.E.H. onuepa ackel gumopikn kot Bropnyovikn dpactnplotnta 6ToV TOUEN TNG
evépyelog otnv EALGSa kat To e£mTepikd kaBmG Kot GTOV TOUEN TOV TNAETIKOIVOVIDV
Ko TOPEYEL VINPEGIES 0PYEVMONG Kol TANPOPOPIKNG OE TPiteg emiysipniosict. Amo 1o
2003 petatpdnnke oe AE amd kpotikn emyeipnon NAEKTPICUOD ®GTOCO TOPEUELVE
etapio KOWNG MPEAELNG. XTO GUYYPOVO OIKOVOUIKO Kol EMLYEPNUOTIKO TEPPAAAOV
KOAEITOL VO TPOGOPUOCEL TNV TOMTIKN KOU GTPOATNYIKY] TNG O©T0 TAAIGLO TOL

OVTAY®OVIGHOD TOL KAASOV 6ToV 0moio Spactnplomotsitoi?,

1.2. Eupwmnaiké kal EMnVIKO TAaiolo Asttoupyiag

Ov ayopéc evépyewng omotélecov HEPOC 1TNG ELVPOMOIKNG OAOKANP®ONG Kot
anacyOAncay o eminedo  ovueoVidv  tovs  Evpomaiovg.  Xapoktnplotikd
napadeiypata amoteAovv to 1951 1 ZvvOnkm tov [Hopiciov n omoio mpoéPreme
onuovpyia g Evponaikng Emrponic AvBpaxa kor XdAvPBa kot to 1957 n ZuvOnkn
™m¢ Poung mov mpowbovoe v gupwmaikn cvvepyacio otnv ¥pNHon Tng TLPMNVIKNG
evépyeloc. Apyotepa, ot metpelaikég kpioelg Tov 1973 kot 1979 mpoxdrecav Hpeon
omv Evpdnn kou petafindnke n otpamykn otov topéa g evépystog (Kovoovpn,
2008). To 1974 cvpeadvnoav otnv vVIoBETNON VEAG GTPATNYIKNG 1| oToia TpoEPAETE T
peloon tov eoayoydv meTpedaiov, ™V a&lomoinon TV EYYOPIWV OLVATOTHTOV
ToPAYOYNG EVEPYELNS, £0POBOAOYIOUO TNG XPNONG EVEPYELNS, EMEVOVGELS GTOV KAGOO

Ko Tpo®Onon Tov avave®oiumv tnyav evépyslog (AITE).

! http://www.capital.gr/finance/quote/%CE%94%CE%95%CE%97

2 http://www.opengov.gr/minenv/?p=5758
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Metd to 1980 o1 61601 awTol dtapopomomOnKay Kot oTdYELAY TAEOV GTY dNUIoLPYio
L0G OVTOYWVIGTIKNG ECMOTEPIKNG AYOPAS EVEPYELOG 1) oTtoia TapdAAnAa Bo Aettovpyel
PoG 0peL0G TG Tpootaciog Tov mepPdriovtog (Kovdovpn, 2008). H anehevbépmon
™G OYOPAg EVEPYEWG KOl 1) €VIGYLON TOL OVIOY®VIGHOD EEKIVNGE OE OPKETEC
EVPOTOTKES YdpeS (.. ot0 Hvopévo Baoilero). To 1992 mpoékuye kot mdi culntnon
OYETIKOL PE TNV &vVioio EVPOTOIKN oyopd, ®oTdco To Bépa Bempovviav 1dlaitepa
dVoKOAO, KAOMG Ol EVPOTUIKEG YDPES €lyov JOPOPETIKY POPOAOYNON, KATOLES
epapuolov HETPO. TPOCTOTEVTIGUOD YO TIC EMLYEPNCELS TAPOYNG EVEPYEWS EVED
napdAinia dev yvopllov OAa to kpdtn KaAEG owovoukeég ocuvOnkec. Emmiéov, ot
aYOPEG PLGTKOV 0EPTOV KO NAEKTPIGUOV OOTEAOVV £E OPIGLOD PUGIKY LOVOTIMALL KO

avTO INUOVPYOVGE EUTOLAL.

"Etot, ) Evpondixn Emitponn e€€0wae kdmola mpooy£dia v odnyidv To omoio TeEAKE
odnynoav otn dnuovpyia Kot vioBétnon g Kowotikng Oonyiag yia tov Hiektpiopd
Kot apyoTepa Koty 70 euotkd aépto (Kovdovpn, 2008). Ot pvBuoi evomoinong tov
ayopav mapépevav Ppadels Ady®m KaBuoTEPNOTNG EVOOUATMOONG TNG KOWOTIKNG
vopoBeoiog amd ta Kpatn HEAN Kot AOY® TEPLOPICUOV GTN SLVATOTNTO SLOGVLVOPLOKNG
oVVOEOC LETALD TOV KPOUTAOV.

H Odnyla 1996/92/EK 0p106£tnce 100G KOWVOUG KOVOVEG TOPAY®YNG KOl SLOVOUNG
NAEKTPIKNG EVEPYELNG AKOAOVOOVEVT OO OPICUEVEG VTTOYPEMTIKEG OAAAYEG OTOL LLEAN
g EE, 0w n dnovpyia aveEdptntov @opéa xopnynong adeidv AEITOVPYING Kol
EMOTTELOG TNG NAEKTPIKNG ayopds evépyetog. [Tio avorvtikd, To pétpa mov 6pile Empemne
va v1oBetnBovV £vTOg (ag dleTiog amd To EVPOTATKA KPATN- LEAN, OAAL GE opiopéva
ot dwadkacieg kabvotépnoay ¢ kot dvo £t emmAéov (m.y. EALGOa). H Odnyia avt
é0eoe éva capEc TAAIo10 AstTovpyiag TNG ayopdic NAEKTPIKNG EVEPYELNG Y1 KAOE KPATOC
ne éupaon oty kabetomompévn Aertovpyio, 6ToV SY®PIoUO TNG TOPAYMYNG KOl TNG
eumopiog TG NAEKTPIKNG EVEPYEWNG, GTOV OPIGHO €VOG avEEAPTNTOL OLOYEPLOTH TOL
OCLOTNUOTOG UETOPOPAS KOl TNG Ol001KAGI0G 00E1000TNONG KOl TNG OTOLTOVUEVIG
dwpdvelog.

H npdt mpoondbeio amelevBEpmong e ayopdc nAekTpikng evépyelag otnv EALGO o
é&ywve pe tov N. 2773/1999 mov axoAovBovoe tv Oodmyia 96/92/EK. T v
EVapUOVION KoL ATEAEVOEPOOT) TNG ECOTEPIKNG ayopds evépyetag otnv EE and 1o 1996
Kl émeto. €youv vwoBenBel moAAL péTpar Yo TNV TPOCPach oIV ayopd, TNV

KOVOVIOTIKY]  pOOUION, TNV 7TPOCTACID.  KATOVOAMTAOV, TNV VRoot)pitn Tov



S1GVVIEGEOV Kal TOL ETAPKY EMIMES A EQOSAGHODS. ZTOYOC TOV HETPOV GE ELPOMOIKO
EMIMEDO NTAV VO ONUIOLPYNOEL LI OVTAYOVIGTIKY], TEAATOKEVTPIKT, EVEMKTN Ko Y®pPig
dwakpioelg ayopd niektpikng evépyetag otnyv EE pe tipég mov dapoppmdvovtot amd v
Ot TV ayopd.
Me 1o N. 2773/99 opictnke n PuOotikn Evépyetag wg ave&dptntog popéag mov £xet
™V euhvvn Aettovpyiog TOL OVTOY®VIGHOV Kot 0 Atoyelptotg tov EAAnvikov
Yvotuatoc Metapopdc Hiektpikng Evépyelag (A.E.X.M.H.E.) mov givon o etopio
HE GTOYO TN GLVINPNOT, AELTOVPYID KOl EKHETAAAELGT TOL ZVOTHHOTOG METOPOPAG
Hlektpucne Evépyelag. Axdun, ovykekpylevomombnkov ot e§Ng  Kotnyopieg
NAEKTPIKNG EVEPYELOG:
1. H mopayoyn niextpikng evépyslog amd otabpovg mopaymyns (AMyvitucotc,
TETPEAATKOVGS, OTHLONAEKTPIKOVS, OEpKonG).
2. H mpounbeia miextpikng evépyelag, omiadn, n TdOANoN G o€ TEAATEG —
TEMKOUG KOTOVOADTEG.
3. H petapopd nAeKTpiKng evEPYELNG HEGM TOV GLUGTHLOTOC UETAPOPAS LYNANG
Téomg.
4. H dwvoun mAEKTpKNG evEPYEWS HEC® TOL OIKTOOL OlOVOUNG MEOMC Kot

XOUNANG Taomg.

H Kowotwmn Odnyia 2003/54/EK dmpovpyndnke yia v kdAoyn tov ntmpdtov mov
mpoékvyav ond tnv mponyovuevn Odnyio Kot omoTeEAOVVIOV OO OVGTNPOTEPOLS
OpovG. Apopd Bépata Kol AETTOUEPEIES GYETIKA LE TNV OPYAVMGT] KOl AEITOVPYi TOL
TOUEN NAEKTPIKNG EVEPYELOS, TN OLVATOTNTA TPOGPACNS GTNV AYOpd, TO KPLTHPLL Yol
TNV VITOBOAY TPOGPOPAS KL TNV YOPNYNOT OOEIDV KOl TNV EKUETAAAELOT TOV OIKTOH®V

HETOPOPAG KOl SO1OVOUNG.
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O N. 3175/2003 tpomomoince tov N. 2773/99 kot enépepe oNUOVTIKES AAAAYEC OTN
Aertovpyior TG EAMANVIKNG ayopdc MAEKTPIGHOL HE OTOYO TNV OUHOAN €ic0d0 o€
neptpdAlov  elebBepov avtaymvicpov. H Odnyia 2003/54/EK  eméktewve v
amelevBEP®ON NG 0yopds LGIKOD aEPIOV 6€ GAOVG TOVS UM OIKLOKOVS KOTOVOAMTES
puéxpt to 2004 ko e 6Aovg Tov TEAATEG HEYPL To 2007. ‘Emtetta, n Oonyia 2009/72/EK
TOpEiYe VEEC EMYEPNUATIKEG EVKAPIEG KOl OENCE TO OOCLVOPLOKO EUTOPLO EVD
TopdAANAL evioyuoe TNV ooQAAE TOV €POOIOGHOV. AQOV KoTaypldenKav ot
duodettovpyieg kot M empovny VIaPENG EUTOSI®V GTOV TOUEN TOL OVTOYWVIGHODV,
vioBetOnke éva vEO TOKETO PETPAOV YL TNV EMTAYLVOT TOV JOOIKAGLOV MGTE VO,
amelevfepwbel M ecwTEPIKN Oyopd MAEKTPIKNG evépyelag. Atlaympiotnkav ot
JPACTNPLOTNTES UETAPOPAS OO TIG OPUCTNPLOTNTES TOPAYMYNG Kol TPoun0elog Kot
ténke  aveldpTnNTog OlOYEPIOTAG CGLOTNUOTOS KOl  aveEAPTNTOC  OOYEPIOTNG
HETOPOPALG.

Q¢ mopaywyol MAekTpikng evépyswg opiloviar 6ol €yovv  AdEW. TOPOYWYNG
NAEKTPIKNG evépyelng mov yopnyeitar omd t PuvBuotwn Apyn Evépyswog. Qg
npounBevtég opilovian ot Eumopot, ot wWuwteg ko | A.E.H. A.E. mov mpounbevovv e
EVEPYEWD, TOVG TMEAATEG OV £YOLV EMAEYEl OO TO GUOTNUO EMELTO OO CLVAYT

EUTOPIKAOV GLUPOoACIWV.
Me t1g amopacelg 339/ /2007, 389/V/ 2008, 446/V/2009, 577/V11/2013 dwaxpivovrol
ot e&Ng ayopéc:

o IlpounBeia nAekTpikng evépyelog o€ EMITESO YOVIPIKNG

o  Metapopd NAEKTPIKNG EVEPYELNG

e Awavour NAEKTPIKNG EVEPYELNG KO

o TlpounBeia NAeKTPIKNG EVEPYELONG GE EMIMESO AMOVIKNG
H edAnvikn ayopd nAektpiopov €xel avoiel kupimg OGOV apopd TV TAPAymYT ord
NAEKTPOTAPOYWYIKOVS GTAOUODS 1OIMTMOV Ol OTOi0l UTOPOVV KOl GUUUETEXOVV TTLOL
evepyd wor pe vynAd pepidwe oto oiktvo (IENE, 2013). H AE.H. mapopévet
TPOTOYOVIGTHG GTOV TOUEN TNG NAEKTPOTTAPAYMYNG, KOOMOS elval 1 peyoAvtepn etoupio
TOPUY®YNG Kot Tpopn0etag NAEKTPIKNG evépyetag otnv EALGSa.
O o106y0g mov £yet tebel ko pe Paon odnyia g EE eivor to pepidio e ayopdg g
A.E.H. va néoel kdto and 50% péxpt to 2020. o va emrevyBel avtdc o otdHK0G

amolteitonl vo TpoY®PNoeL 1 dadkacio anelevfEpOoNg HECH NG YOVOPEUTOPIKNG



ayopdc niektpiopov otny omoia 1 A.E.H. katéyel amokAeiotikn ntpocPaor e Myviteg
Kol VOPONAEKTPIKAE. OAOL Ol avTay®VIOTEG TEPLOPILoVTOL OTNV TAPAYM®YN NAEKTPIKNG
EVEPYELOG LLE KOWGIHO TO PLGIKO 0éplo. Avtd cuvermdyetot 6t  A.E.H. dwwbétel éva
GALO aVTOYOVIGTIKO TAEOVEKTNUA (KOl O)L TNV TIUN) TO 0010 TNG EMTPEMEL VO KATEYEL
1660 VYNAO PePido NG ayopdc.

Ot onpompaciec tomov NOME mov €yovv Eekwvnoet avapévetral va aArdEovv v
KATAOTOON OVTN. XTIG ONUOTPACGIES Ol GUUUETEYOVTEG GTNV OYOPE QITOKTOVV EULECT
TPOGPACT OTN AYVITIKY Kot VOPONAEKTPIKT Topay®yN], KaBog pe faon vopo n A.E.H.
VIOYPEOVTOL VO TOVAA e INUOTPAGIEG LEPOG TNG TOPOYWDYNG TNG TTOL TPOEPYETAL OO
MYVITIKEG LOVASES Kot VOIPONAEKTPIKOVS 0TOOLOVS TPOG TOVS avTay®VIoTES TG, Ot
onponpaciec NOME amotedolv Eva onpavtikod Pripa yio 1o pokporpdOesuo dvorypa
NG AMAVIKN ayOpdig NAEKTPIGHOD GTNV YDPO LLOGC.

To dvorypo Tov avToy®VIGHOU OVaPEVETOL VAL ETLPEPEL YAUNAOTEPO KOGTOG NAEKTPIKNG
EVEPYELOG KOl TOPOYT KOADTEPOV Kot BEATIOUEVOV LIINPECIOV. AKOUT, OVOLEVETAL VO
VIAPEOLY GLVIVLOGLOL TAPOYNG VANPECLOV OGS Y10 TOPAELY O NAEKTPIKT EVEPYELL
KOl TNAETIKOWVMVIOKEG VITNPEGIES.

Ta televtaio déka ypoOVia 0 KAEOOG TNG eVEPYELNG £xEL Yvmpioel paydaieg aAlayEg ot
omoieg £youv OALAEEL TO EMYEPNUOATIKO KOl ETEVOLTIKO Edio TOv. O avVTOy®OVIGHOG
éxel evtabel, to evol0QEPOV €xEL OTPOPEL OE EVOANOKTIKEG LOPQES EVEPYELEG, EVOD
TOVTOYPOVE. 0TO HEAAOV avopévetal adENon NG avaykng yu MAEKTPIKN EvEPYELd,
npoondeio OpeONG TPOTWV Yo PEATIOON TNG EVEPYELOKNG OTOSOOTNG KOl GTOYELOT)
otV amavlpaxonoinon. o avtd, dAeg ot evpomaikés etoupieg Exovv apyicel va
acyolovvtol o euneploTatopéva e Tig Avavemotpes Inyég Evépyelag (AIIE) ota
Aiktoa kot e véeg OpAoELg 6T AaviKn.

Q¢ AIIE opifovior O6ceg mnyég mopdyovv pndevikd 1 TEPLOPIGUEVO OEPLOL TTOV
gvBvvovral yuo To eavopevo Tov Beppoknmion. Akdun, cuvinBwg ivorl dwpedv 1 Exovv
eM16TO KOGTOG amdKTNnong kot cvvtipnons. Ot mo yvowotég AIIE eivor 1 aioAikm
evépyea, n yewBepuikn, n Propdala, n VOPOOLVAUIKT, 1| EVEPYELD BOAACTI®V KOUATOV

— TOAMPPOIDV KoL 1] NALOKY.

To vopoBetikd mhaicto yia tig AILE €xet 6tO)0 TV vAOTOINOM TNG EOVIKNG EVEPYELOKNC

TOMTIKG OV GYETICETOL e OVTEC KOt SLOLUOPPDVEL TO EMTEDQ TPOGPOPAS LECH TNG



TILOAOYLOKNG TOMTIKNG TOV GYETICETAL PE TNV NAEKTPIKN EVEPYELD TTOV TOPAYETOL LE
AIIE*.

O o106)0¢ mov €xet 1ebel amd v E.E. elvar avtéc va avimmposonedovv to 20% g
GUUUETOYNG OTO evepyelaxo petypa pexpt to 2020 kot to 27% peypt o 2030. Zopemva
pe ototyeio e Kopoidv yio v mpdodo teov kpatdv peAdv 6Gov apopd T dieicdvon
tov AIIE, n EAAGSa eivan kovid otov péso 0po. INUavTikd yio Tov KAGSo eivar 1
eloaywyn Tov OBecUoD TOV EVEPYEIONKMV GUVETOIPICUMY TTOV EVVOEL TN Onuovpyia

uikpov povadwv AITE og cuvetaipiotikn Baon.

H enitevén tov otdyov yio 1o 2050 amartet e€otkovopnon evépyetag katd 20% £mg to
2020 ko katd 50% £wc 1o 2050. To pepivo twv AIIE npénet va gtdoet to 35% péypt
70 2050 (IOBE, 2011).

O evepyelokog topéag oty EALGS eivar Alydtepo amodoTikdg oe oyéom pe GAleg
evponaikég yopeg (IOBE, 2011). Ewdikd 6tov TOHEN TOV HETOPOPOV TOPATHPEITOL
AVETAPKELDL HECH OTAOEPNG TPOYLAS, EAAELYN GYEOIGHOV KOl TEPLOPIOUEVT YPNON
ONUOGLOV HETOPOPDOV. ZTOV KAAOO NG MAEKTPIKNG evépyswng, moAld €pya AIIE

KaBLGTEPOVV AOY® YPOUOELOKPATIOG 1) OIKAGTIKMY EUTAOKMV.
To vopoBeticd mhaicto Tov KAGdov ¢ evépyetag opilet Ta e€ng (IOBE, 2011):

e AvafBeopnon Tov pNYOVIGUOD eUmOpiaG OOEMV EKTOUTNG O0EEWIOV TOL
avOpaxoa (ETS) otic omoieg eivor vIdypees ol LEYAAES EYKATAGTAGEIS KOOONG
HE EQPAPLOYT AVATATOL OPIOv Y10 TO SIKOMUATO EKTOUT®OV amd To 2013 Kot
otadwokn peioon péxpt ko 21% og 10 2020 (o oyéon pe 10 2005),
avtikatdotoon arnd 1o 2013 g dwpedv dtovoung SIKOOUATOV amd TV TANPN
onuompatnon tovg, peimon kotd 1,71% 1o ¥pdévo TV SIKAIOUATOV TPOG

onuompdatnon kot mépav Tov 2020.
e Aeopevtikd 6pro exmounav yo 1o 2020 (Andépaon EE No406/2009/EK).

e Aceopevtikoi otoyol yuu tpowdnon tov AIIE (Odnyia 2009/28/EK) mov Oa
odonynoovv og 20% pepidro tov AIIE éwg to 2020.

4
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e NopobBetikd mAaicto (Odnyio 2009/31/EK ka1 Koavoviopoi 1233/2010,
663/2009) yio. TV TpodON o™ TG AVATTLENC KO AGPAAOVS XPTIONG TEXVOAO YLDV
déopevong ko amobfkevong avopaka (CCS).

e  M:étpa yia ) BeATion TNG EVEPYEINKNG OTOOOTIKOTNTOG GE OAOVE TOVG TOEIG

NG KOTOVOAMONG EVEPYELOG.

Ta 0épata evepyelakng TOATIKNG OVTILETOMILOVTOL TAEOV GE EVPMOTOIKO EMIMESO Ko
avapéveTaL ot 6TOYot va TifevTon Kot va epapudloviat amd TG ympeg oyedOV Kabolkd
0€ EVPOTATIKO eMIMEDO.

H EE mpowbel pe ovvioviopuéveg mpoomdbeleg t dnuovpyio pog evioiog oyopdc
nAektpukng evépyswnc. To poviéAo oTOYXOC Yo TNV eviaio. €VPOTOIKN ayopd
TPoodopilel TIC EABYIOTEG AMOLTOVUEVES TPOJYPUPES TOV TPETEL VO AKOAOLONGEL
KGO ayopd KpATOLG HEAOLG TPOKELWLEVOL VO JUOPPMGOLY 10 KOWVY| LOPON
Aertovpyiag n omoia ot cvvErela Ba odnynoel otnv cvlevén twv ayopwv ¢ EE kot
GTNV EVTAGT TOV OVTAYMVIGHOD IE TEMKS entm@erovpevo Tov Evponaio katavoloti®.
210)0G TG evwoiog ayopds NMAEKTPIKNG evépyelag elval m HelwoN TOL EVEPYELOKOD
KOGTOLG KOl 1 EVIOYLON TNG ACPAAELNS EPOSIOCUOD HEG® TNG OLOUOPP®ONG Kot
OTOOWKNG CUYKAMONG TOV TIUAV TPOUNOelog NAEKTPIKNG EVEPYELNS LE TNV YPNON
UNYXOVICUOV OTOG €ivol TO EVEPYELNKO YPMUATIGTIPLO KOl HEGH TNG EVIGYLONG KO
EMEKTOONG TOV O10CVVOECEMV HETAED TOV KPUTOV LEADV Y10 TNV OTOTEAECLOTIKOTEPT
Aertovpyia g ayopdc. Tpelg eivarl o1 Bacikég mTuyéc mov Aapfdvovtal voyn otV
YOPOEN TNG EVPOTOIKNG GTPUTNYIKNG YO TOV KAGOO TNG EVEPYELNS: 1 EVEPYELOKN
EMAPKELD, TO KOGTOG TNG EVEPYEWNG KOl Ol EMMTAOCEL GTO QUVOIKO Kol ovOpAOTIVO
nepPAAAOV.

H 6éoun vopoBetikmv pétpov pe titho «Kabapn evépyeia yio 6Aovg Toug Evpomnaiovgy
(COM 2016 0860) £yxet otOK0 TNV LAOTOINGN TNG EVOONG LE KAADYN TNG EVEPYELINKNG
anddoone, pe AIIE, pe to oxedaocud ¢ ayopds MAEKTPIKNG EVEPYELNG, UE TNV
ACQAAELD EPOJACHOD KOl TOVS Kavoves otakvBépvnong g E.E.. Emuépovg otodyot

avtg ¢ Odnyiag (COM 2016 0860) sivar:

5 http://www.iene.eu/el/congress/6/agora-ilektrikis-energeias



http://www.iene.eu/el/congress/6/agora-ilektrikis-energeias

e Ot coeéotepol KOl GLYVOTEPOL AOYOPLOUGHOL MAEKTPIKOD PEVUATOC LE
dVVATOTNTO GUYKPIONG HETOED TMV OVIOY®OVIOTOV Kol elevbepia emAoyng

TPOUNOELTA Y10l TOVG KATOVOAWMTES.

e H mpoctacia Tov ToYdV Kot EDAAMTOV TEANTOV HEGH TNG TOPAKOA0VONONG
Kot VToPoAng ekbBécemv yuo Tov aplud TOV VOIKOKLPOV pHe TPOPANUL

EVEPYELNKNG PTMYELNG.

e H ovppetoyn véov mapaydviov g ayopds mov Ba £yovv mpdofacr oTig
OPYAVOUEVEG ayOpEG evd Ta kKpdtn Bo puOuilovv v avtodiayn dedouévav

HETOED TOV TOPAYOVTOV TNG OYOPAC.

¢ H dievkdivvon g nAexTpoKkivnong pe SuvoToTNTA ETAVAPOPTIOTG NAEKTPIKMV
OYNUATO®V Kol TNV OVOIKTH 1010KTNoio Kot Artovpyio TV &v AOy® onueiov
@OPTIONG Y1a TPITOLG.

¢ H anocapnvion Tov KaONKOVIOV TOV SOYEPIETAOV GLGTNUATOV S10VOUNG Kot
N KafEpwon Hog S1ad1Kaciog TPOYPOUUATIGHOD TG AVATTUENG TOL OIKTHOL

dlavoungc.

1.3. Xpnowa otoweia ya tn A.E.H. kat tov kAado

H ayopd g niektpkng evépyetlag otnv Evpdnn €xetl yvopicel moAAEG aAlayEg €101KA
T0 TeEAevTaio xpovia. Me Baomn Tic TpooeaTeg KOWOTIKES 00MYieg facikdc 6Tdyog elvar
N Proipuodma, N acedieio epodtacpov Kot 1 eveéio. H Bropnyoavia e niektpikng
EVEPYEWG OMOTEAEITAL OO TNV TOPOY®YY, HETAPOPE, Olvopny Kol Tpoundeia
NAEKTPIKNG evépyetlag. Xtnv Evpdnn dpactnplomolovviol opiouévol KOAOGGO1 GTov
KMo ¢ evépyelng omwg n EDF ot ToAlio, n Enel oty Itadia, n E.ON. ot

I'eppavia, n Iberdrola oty Ioravia ko SSE oto Hvopévo BaciAeto.

H nextpikn evépyela amoteAet Pacikd kKAAJ0 yio TNV EAANVIKY| otkovopio. Méypt mpwv
Mya ypovia n ayopd NAEKTPIKNG evépyeElag 6TV EALAOM amoTeAOVCE LOVOTAOALO Kot
SLUOPPMVE TIG TIUESG KOl TIG TOGOTNTEG NAEKTPIKNG EVEPYELONG OV dratiBevto amd TV
e€OpuEN Aryvitn péypt v TEMKN TOANGON 6TOVG Katavalwtés. H anelevfépmon g
NAEKTPIKNG evépyelog Eekivnoe oTadloKA KOl OPOAG HETOTPETOVTIOS TOV KAGOO OF

OALYOTIMOAL0.
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Axoun, o KAAOOG TaPEYEL ONUAVTIKEG EVKOIPIEG Yoo TOAVOVG EMEVOVTEG, KOOMDS M
EMGda amotedel oTowpodpdpt yio T HETOPOPE EVEPYELNG 0mtd TNV AVOTOAY 6T Avon).
EmumAéov, o1 Nmieg Koupikés cuVONKeg TOv EMKPATOLV GTNV YDpa divovv Ttepldmplo

a&10moinong TV TOp®V TNG.

To 2013 m ayopd mAekTpikng evépyelng ovTiotoyovse o6to 4% NG EAANVIKNG
axabapiotng tpootifépevng a&iag (IENE, 2013). Mropel 10 1060616 00T6 Vo, paiveTot
HiKpO, wotdco N a&ia kol 1 onuacio Tov eival peydan, kabog agevog n Tpoundeia
NAEKTPIKNG evépyelag omoterel (oTikd KouudTt ™G KaOnuepwvotnrog OAmvV Kot
anoterel mpoimdOeom yo TV OpLOUN AerTovpYiol TG OKOVOUIOG KO QLPETEPOL OL
EMEVOVGELS OTOV KAADO emmpedlovv Tn GUVOAIKN OtKovopio. ZNUepo 1 MAEKTPIKN
evépyela epapproleTor Kat YpMCIUOTOLEITOL GE OAES TIG TTLYES TNG KoBnuepvng Long
Tov ovOponwv oty EAAGOa ot omoiotr e&optdvtar TOAAEG POpEG GueCH amd TNV
npoun0eld g (m.y. ota axpitikd vnowd). Emumhéov, ot enevdhoelg otov Topén g
evépyelog omuovpyodv Bécelg epyaciog, ypnon mpOTOV VA®V kot (Rmon. H
KOTOGKELT] VIOOOUMV amattel epyacio. TOAADY avOpOT®V (T.Y. Yo TNV KOTOCKELT
OepLk®V 6TaOUDV TOPAYOYNG NAEKTPIKTG EVEPYELNG).

Metd v anelevbipmaon g ayopdc NAEKTPIKNG EVEPYELNS GTA TEAN TNG TEPUGUEVNC
dexaetiog vanpée aAlayn Kot evOLNQEPOV GTOV KAGOO NG mpopndeiag nAekTpikon
PELULATOG OO EVOAAAKTIKOVG TapOYOLG. Meyda emyeipnotikd oynuato extyeipnooay
pécm BuyoTpik®v M ovvoedeévav emyelpnoe®V va g1l6EA00VV otV ayopd TOAD
ocvvtopa petd v anekevBépmon| g (ICAP, 2017). Méypt o 2020 n EAAGSa mpémet
AOY® pVMUOVIOKNG voypémong vo pewwoet to pepioo e A.E.H. og mocootd Katm
0V 50% Onuovpydvtag pe avtdv ToV TPOTO GLVONKESG EVTOVOL OVTOY®MVIGUOV. ATO
LT TNV OAAOYT] OVOUEVETOL Ol EVOAAOKTIKOL TAPOYOL Vo OlEKOIKNCOVY LEPiOLa
ovvolkng a&iag 2-2,5 dig evpmd (ICAP, 2017).

Ta tehevtaio ypovia o KAGSOG TG evépyelag oty EAAGOa €xel yvoploer kon
e€axorovBel va yvopilet aAlayég e 6TOYO VL EVOPLOVIGTEL 1] YDPO LLE T CTPATNYIKN
m¢ E.E. yio v evépyela ko to mepifdiiov pe amdteEpo 6TOY0 Vo LEWOOLV Ol
exmounég oto&ediov tov dvBpaxa kol vo cvuykpotnBel ol avIoy®VIGTIKY] oyopd
evépyewog (IENE, 2013). O otdy0¢ tov 20% TG Topaywyng NAEKTPIKNG EVEPYELNG OO
AIIE péypt to 2020 eivor 60okoAOg, OAAG ovOUEVETOL VO TOPEYEL UEYOADTEPT

evepyelokn aveEaptnoia, mpootacio amd ) petafAntotnTa 6T 01Ebv ayopd Kot
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nepPorroviikd opéAn. H avadiapBpwon tov evepyelokod HETYLOTOG OVOUEVETOL VO

€xe1 TOGO TOGOTIKEG OGO KO TOLOTIKEG EMTTOCELS GTNV ATOGYOANOT).

H &icodoc tov puokon aepiov kot tov AIIE avapéverarl va maiel kabopiotikd poro
010 uEALOV pe TN dnpovpyia BEcemv epyaciog kat tnv e&edikevon o Topeic. And v
AN BEPata, 0 AVTOHOTIGUOS eETiOG TOV TEYVOAOYIKAOV KOVOTOUMY OVAUEVETOL VO

pewnoet kamoteg Béoelc epyasiog (.. oTov Topén TG SAGNC).

H owovouikny 0@eon o€ ouvovacpd HE TO apvnTikd €MEVOLTIKO KAMpo €yxouvv
dnpovpynoet Eva apiidEevo mepPAAlov yia TIC EvepyELaKES enevovoels. QoTd00, TNV
nevtaetia 2008-2012 éyxovv mpaypoatomomBel onpavtikég tétoteg enevdvoelg (IENE,
2013). Ewwa o topéag tov AIIE akoAovOnoe avodikn mopeior mapd to apvntikd

OIKOVOUIKO Kot ETLYEPNUOTIKO TEPPAALOV.

H mopayoyn niexktpuc evépyelag (H/E) and AIIE amoteAiel évav omd tovg Mo
ONUOVTIKOVG TOAOVG avATTLENG TOL KAGOOV, LE TOV TOUEN TNG CLOAIKNG EVEPYELNG VO
Katéyel tov mpotayoviotikd poro (ICAP, 2011). H ovvolkn eykateotnuévn
duvapkomto povédwv AIIE xwvnbnke avodwd v oktoaetion 2002-2010 pe péco
gtoto puBud avénong 20,3% (ICAP, 2011). Ta emyyeipnuotikd GyAUOTO TOV
dpaoctnproroovvtal otov kAGdo twv AIIE og eminedo povadwv mapaymyng H/E
TPOEPYOVTAL KUPIMG aTd TOV KATOOKEVAOTIKO KAGS0, AAG Kot Tov evepyelaxo (ICAP,

2011).
Youpwvo pe tov Kovroé Mdapko, Senior Consultant g ICAP Group, ot AIIE

AmOTEAEGAY EVOV OO TOVG AlYOVLS TOUEIS TNG EAANVIKNG OIKOVOLING TTOL KATAPEPOY VL
avamTuyfovv HEGO 6TV otkovopikh kpion®. Touemva pe otorysio g ICAP (2017), 1
GLVOAIKY] TaparyOpevn nAektpikt) evépyeta and AIIE avéndnke og eminedo mopaywyng
ne péco emoto puOud mepimov 19% yuo v ypovikn mepiodo 2006-2015.

Yrhpyet eTOPEVOG Piot SOLVOLKOTNTO KOl KIVITIKOTNTO TV EVEPYELOKMV ETLYEIPNCEDV
Kol QVENUEVT] EPYOCIOKN ATOCYOANCT EWOIKA GE AVEPYOUEVOLS KAAOOVS OTt™G elvarn
avtog tov AITE.

Ot aAoyég mov avapévovtar puéxpt to 2020 amortovv TNy XopToypaeNnomn Tov
EVEPYELONKOV TOUEN TOGO amd TNV Admoymn TG Olayeipiong tov avlporivov mopwv,

onNAadn mov Kot wOGol B amacyoAnfovv Kol G€ MO0 AVTIKEIIEVO, OGO KOl Omd TNV

6 http://www.tovima.gr/finance/finance-business/article/?aid=830135
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dmoym NG amoTOTMONG TOV OGAALNY®DV TOV TPOYLATOTO0VVTOL GTOV KAAGO MOTE Vo

KkatevBuvOEel N amacyOANoN TPOS TOL KEL.

Ooov apopd 6T GLVOMKN ATAGYOANGT TOV KAAdOV £xel awéndet oe oyéon pe to 2008,
evd 0 kKAadog twv AIIE €xel yvopicel v peyoldtepn SLVEIGQOPA o€ VEEC BEaEIQ
epyaciag. To 2012 amacyolovvtav otov kAGdo 93.630 epyalduevor pe mAnpn
aracyoAnon (amd 82.059 to 2008) (IENE, 2013). Zopewva pe v 10" 'Exbeon g
EurObserv’ER, o1 0éceig epyaciog otoug topeic Tov AIIE otnv EAAGSa aviABav o€

11.292 10 2008, evd t0 2011 01 B€0€1g OVTEG VTEPITAAGLAGTNKAV.

Yoppova pe otoyyeio g EAXTAT. (2013), 23.444 epyalduevor (péocog O6pog
TPYWNVAOV) OTAGYOAOVVTIOV GTNV TOPUY®YY, HETOAPOPE Kot Stovopr] MAEKTPIKNG
evépyewog yuo  A.E.H.. To cdvolo tov epyalopévav yia to 2017 Ntav 10.672 drtoua,
ek TV onoimv 1o 21% yvvaikes. AkOun, 6Aot ot epyalOpeVol aviKovv 6T GLAAOYIKN
ocvupoaon epyaciag.

H A.E.H. amotekel Tov KOp10 mopaymyd NAEKTPIKNG EVEPYELNG LE LEPTDLO AVm TOL 85%,
eV o1 voAoumol mapaymyol katéyovv pikpotepo pepidin. Me Bdon otoyein Tov
AATHE', tov Mdptio tov 2017, 1 ELPEDISON &iye pepidio 3,04%, n " Hpov 2,96%,
n Protergia 2,96%, n Watt + Volt 0.88%, n NRG Trading 0.87%, n Volterra 0.64%, n
Green 0,44% evd o1 voromot Katéyovv 1o 0,55%.

O1 avtoyoviotég e A.E.H. yopilovion oe 8o katnyopisc®. H mpht apopd T
etaipieg mov dwabétovy dikég Tovg povadec mapaymyne omwg sivar 1 Elpedison, n
Protergia kot o 'Hpwv. H devtepn apopd Ti1c etarpieg mov de dabétouv dikég Toug
LOVASES TOPUYMYNS, OAAL peTOmOAOLY TO pevpa Oomwg eivar 1 NRG tov Opikov
Xavopn. Kopro mieovéktua OAmv tov avtayoviotov g A.E.H. eivat ot yopunAdtepeg
TIHEG OTIC VINPETCIEG TOV TOPEYOVV.

Axoun, £govv apyicel va dnpiovpyodvtal LHpoyies HeTa&d EVOAAKTIKOV TapdymV
NAEKTPIKNG EVEPYELOG KO TNAETIKOWVOVIOK®V Tapdymv. T'a mapdderypa, n Protergia

ovvepydaletar pe Tov Opko OTE dote va a&lomomoet To diKTuo ALOVIKNG TOV Yo TV

7

http://bankingnews.gr/%CE%B5%CF%80%CE%B9%CF%87%CE%B5%CE%B9%CF%81%CE%AE%CF%83
%CE%B5%CE%BI%CF%82/item/302704-laghe-ta-meridia-agoras-twn-promhtheytwn-hlektrikhs-
energeias-ton-martio-2017-sto-87,66-h-deh.html

8https://www.cnn.gr/oikonomia/insights/story/51441/oi-eykairies-kai-oi-prokliseis-gia-tin-energeia-

stin-ellada
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TAOANGCT TOV SIKOV NG VINpectov. Kdatt avtictoryo £xovv mpoomadnoet kat o Hpwv pe
v Wind EALdc. O Adyog mov cvpPaivel autod gival 0Tt 01 THAETIKOVOVIOKOL TAPOYOL
OLBETOVV EKTETOUEVO OIKTLO ALOVIKNG KOl TOANGE®MY, EVM Ol ETOUPIEG MAEKTPIKNG

evépyelog oev StobETouy.

Amd 1/7/2007 6A0L Ol KOTOVOAMTEG MAEKTPIKOD PEVLUOTOS OTNV YDOPA £XOVV TN
duvatodtto vo emAéEovv elevbepa Tov mpounbevt MAEKTPUKOD PEOLUOTOC Kot
katopynOnke to povormdAto g A.E.H.. Zopewva pe ta erionuo ototryeia e PAE yu
TO SLOGVVOEIEUEVO GUOTNLOL YOUNANG Kot péomg tdone (mepotikny EALGSa) uoévo to

2016 méve amd 100.000 vorkokvpid kat emtystpioselc dAlacav tpoundsvth’.

opeova pe otoyeio tov AATHE (Agrtovpyog e Ayopag Hiektpug Evépyetag),
10 2016 ot avrayoviotég g A.E.H. &ekivnoav vo amoomodv onpoavtikd pepidlo
ayopdg. TéAn tov 2012 10 pepidio ayopdg g A.E.H. ntav 97,76%, 1€An 2013 97,52%,
téAN T0V 2014 96,8%, evdd T€AN Tov 2015 94,63% Kot T€An tov 2016 88,07%.

H mpotn dnpompacio tov Oxtdfplo tov 2016 odnynoe o€ peimon tov pepidiov g
A.E.H., aAAé o1 meptocdTEPES TOGOTNTES DOYETEVTNKAV GE EEAYMYES, EVD TO UEPIOLO
mg A.EH. ot Awovikr] oavénnke. Tov lovovdpio tov 2017 £€ywve m oedtepm
onuompacio katd TNV omoio ot TES KivnOnKay ToAd VYNAAQ Kol 01 TOGOTNTEG NTOV
oA meplopiopévec. Ta NOME, opwc, o paivetal va Agttovpyodv Betikd ovte Yo
TOVG WOUDTEG OVTE KO Y10l TIG EMLYEPNGELG.

Ot xup1LoTEPEG ETALPIEG TOV OPAUGTIPLOTOLOVVTOL OGS TTAPOYOL NAEKTPIKOV PEVUOTOC Elvail

o avoAvTiké o1 eEnct? 1

e Protergia'?: TIpoksiton yio Tov PEYOADTEPO 1BIOTH TAPAYOYO NAEKTPIKHC
evépyelag oty yopa. Abétel peydlo evepyelokd YOPTOPULAGKIO TO OmOoio
Eemepva T 1.200 MW 1 aAMdg to 10% g GUVOAIKNG Taparywyng NAEKTPIKNG
evépyelog g EAAGSag. 19phonke 1o 2010 won eivor 100% Bvyatpikn tov
Opirov Mutinvaiog. Extdg amd v mopaywyn ooyoAeitor Kot e TNV

TpounOelr  MAEKTPIKNG EVEPYEWG OE  EMYEPNOELS, EMOYYEALOTIEG Ko

Shttps://www.eleftherostypos.gr/oikonomia/117456-ti-prosferoyn-oi-enallaktikoi-paroxoi-ilektrikoy-
reymatos/

10 https://www.cnn.gr/oikonomia/insights/story/51441/oi-eykairies-kai-oi-prokliseis-gia-tin-energeia-
stin-ellada

11 http://www.haipp.gr/about/members

12 www.protergia.gr
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VOIKOKVP1d. XTOY0¢ TG eTopiag pe Bdorn tov Mutiinvaio Evdyyelo ivon péypt
10 téhog tov 2018 va @tdoel oe pepivo 10% mov aviictoyel oe mhveo ond
100.000 mapoyéc. H etopio dwbéter mpoidvta péco amd 10  OiKTLO
kataotnudtov g Cosmote kot [eppovog. Xtdyog tng etorpiog eivar va
peteEelybel oe Kopvaio KabeTomomuévn etanpio NAEKTPIKNG EVEPYELNS OTNV
EMéda pe onuovpyio aglog Kot mpoontikn yio v Kowovio. H etaipia €xet
avamtOEEL Kl Aettovpyel 101K TAATPOPLO EUTOPING STKOUMUATOV EKTOUTNG
aepiwv Bepuoknmiov, v katoptilel kot dayepileton cvuPdoeic mpoundetag,
LETAPOPAS KOl UETATMANGONGS PLGKOD agpiov. [ v TpwToyevn Tapaywyn
dwfétel povadeg pe kavoo euokd aéplo ko povadeg AIIE. Ot povédeg
GLVOLOCUEVOD KOKAOV EMITPEMOVY GUVTEAEGTEG GUVOMKNG KOOOPNG Amddoomg
nmov vrepPaivouv 10 57% vrod cvvOnkeg I1ISO kot amotedodv evdederypévn
EMAOYN YO MAEKTPOTOPOY®YN HE Kovowo @uowd aépo. O Outkog
Mvutiinvaiog dpactnplonom)dnke mpdTN GOpPE GTNV TOPAY®YN Kot gUmopio

nAektpkng evépyetag to 2001.

e  Watt + VolIt®3: TIpoxerton yio svEMKTO 0PYaVIGHO OV TPOCAPUOLETOL OTIC VEEG
OVAYKEG TTOL TPOKVTTOLV GTOV YWPO NG eVEPYeLac. Asttovpyet amd to 2011 pe
doeta gpmopiog kot Tpopun0e1ag NAEKTPIKNG EVEPYELNS, VO 0mtd To 2015 drabétet
Kot adela TpounHetog puokov aepiov. ‘Exetl emevovoet oe cOyypovn Texvoroyia
Kol EEOIKEVIEVO avOpOTIVO dVVOUIKO LE ETTKEVTPO TNV dpeon eEumnpétnon
00 KotavoAo™]. o autd éxer emevdvoel Kot oty avamtuén diktHov
KOTAGTNUATOV 6TV YOpa. Apactnplonoteitot kot ota Bakkdvia kot emexteivet
CUVEXEWL TIC OPOCTNPLOTNTEG TNG OE OAPOPOVS TOWELS EMLXEPMUOTIKNG
avamTuEng. AKOUN, amoTeAEl TNV TPAOTN EAANVIKT ETALPI0 TOV EVIAGGETOL GTOV
EEX (European Energy Exchange) amoxtdvtag e avtd tov tpomo tpdcPaon
OTIG UEYOAVTEPES EVPOTAIKEG ayopés Yoo TV evépyeta. Opapo g gtoupiog
elvar eCopBoroyiopévn ypnomn pevpatog kot 1 €E0IKOVOUNGCT NAEKTPIKNG
eVEPYEWOG HECH TNG MEIMONS TOV KOGTOVS TOV NAEKTPIKOD PEVLLATOG KO TNG
OOTEAECUATIKNG Olayeiplong TV evepyslak®dv mopwv. H  otpatnyw
avanTuEng eival TEANTOKEVTPIKT, e EUPACT] 6TO AvOpOTIVO OLVOUIKS, TNV

e€edikevon, v TodTNTo TOV TPOTOVI®VY KOl TV KOUVOTOUA.

13 https://www.watt-volt.gr/company/
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HPQON: ZEexivnos m dpdon tov 10 2000. Kotackevaos kot Asitovpynos
emruynuéva ard 1o 2004 v Tp®OTN WOUOTIKT LOVASO NAEKTPOTOPAYWYNG. ATO
tov Iovvio tov 2009 cvppetéyovv ot Orolr 'EK TEPNA AE xouw GAZ DE
FRANCE SUEZ. Anaptileton and tpeig opirovg, TEK TEPNA, ENGIE «ot
QPI kot drabétet 1oyvpég teyvoroyikég Paoels. Katagpépverl vo cuvdvdoestl Tnv
dvvapikn moapovosio kot gumepio g 'EK TEPNA otov y®po g eAAVIKNG
aYOPAC NAEKTPIKNG EVEPYELNG LE TNV VYNAN TEYVOYVOGIN Kol AUEST) TPOGPaoT
mg ENGIE oto enminedo tov evpomaikov oyopov evépyelag. O
Bepuoniextpcog otafuog cvvovacuévov kokiov (OHEEK) g Hpov 11 £xet
duvapwomto 435 MW ko eivon dimha amd tov AXXAK HPON T pe
duvapwomto 150MW ot 0éon Xopaivtivt kovid otn OnPo. Awbétet
oLYYPOVEC KOl GPTIOL TEXVOAOYIKE povades pe Pabud amdooons tov otadpon
OV TNV KOTATAGGEL GTIG KOPLaieg TexvoLoYIKd. O otabudg ohokAnpmOnke to
2010 amd v TEPNA AE kot elonAfe oe gumopikn Aettovpyio. Zoppetéyet
otov EBvikd Evepyeiaxod Zyedaocpd xor IIpoypappatiopd, ot otabuoi tov
OOTEAOVV EMTOUY| TNG TEYVOLOYiag Kot 1 Asttovpyio Tovg cuopPadilel pe Tig
OTOLTNOELS TNG OYOPAs. XTO KEVIPO NG PrAocopiag tng etoupiog Ppioketal o
TEAATNG KOl 01 GYECELG LETOED TOV avOpOTIVOL SVVOUIKOD KOl TOV GUVEPYATMOV
g eToupiog.

KEN®: H KEN otoysvet vo edpaidost T 06on g otV eAMVIKY oyopd
TapEYovTag aloOmoTeG LINPESIEG LYNAOD emédoL o€ YoUnAd Kdotog. Eivan
pérog tov Opidov Kapatlny o omoiog drabétel peydin ke@alotokn emapKeL
Kot gumepio oty emyepnpatikotto. Tng éxet xopnynei ddeia mpoundetog

NAEKTPIKNG evépyetag amd 1o 2016 (413/2016).

Elpedison®®: 'Hrav o mpdrog aveEapttoc mapaymydc NAeKTpicod pedpatog o
omoiog €loNABe oV ayopd €vEPYEWNG HE TNV KOTOOKEVLT TOL TPDOTOV
gpyootaciov to 2005 ot Oeccarovikn kot ot cvvéxela o 2010 o Oiofn
Bowwtiag. H etaipia d100€tel mpoypdpupato e ONUAVTIIKEG EKTTMOCELS GE GYEON

LE TOV KUPLO TAPOYO TOGO YLl VOIKOKVPLE OGO KOl Yl EMLYEPNOELS. ATOTEAEL

14

http://www.heron.gr/index.php?option=com_k2&view=item&layout=item&id=159&Itemid=367&Ilan

g=gr

Bhttps://www.k-en.gr/
16 https://www.elpedison.gr/
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TNV KON €toupio. dpacTNPlonoincn 6TovV TOUEN TG NAEKTPOTAPAYMYNG TOV
Ouirov EMinmvikov Tletperaiov, g 1talkng etapiog EDISON SpA kot tov
Opirov EAAAKTQP AE. Amotelel tov peyaAvtepo aveEdptnto mopoymyo
nAekTpikng evépyelag oty EAAGSa pe ocvvolkn eykateotnuévn oyxd oe
eumopikn Asttovpyia wov avépyetan og 811 MW. H etaupia £xel viomomoet Eva
EMEVOLTIKO TTpdypappo dve tov 500 exotoppvpiov evpod v mepiodo 2005-
2010 yopic mpdcbetn xpnpatoddTHoN 0md T0 KPATOS. Atabétet 600 1010KTNTEG
LOVASEC NAEKTPOTAPAYDYNG GUVOLAGUEVOD KUKAOD KOl EMLTLYYAVEL 0mdd0oN
vyovug 56%. Opapa g etaipiog ivor n Tpoundetor NAEKTPIKNG EVEPYELNG LIE

GUVETELDL, ATOTEAEGUATIKOTNTO KOt ETAYYEALATIGUO.

e NRG!: [Ipékertar yra pérog tov Opidov Xavdprg. Ttoyog g etonpiog eivonn
TOPOYN VINPESLOV VYNADV TPOSOYPUPADV GE OVTUYMVICTIKES TYES, OAAL Kot
n e&éMEN o o and TS Kopueaies etaipieg evépyslog ot NOTIOAVOTOAIKN
Evponn. EtonAfe oty ayopd g evépyetog to 2012 kot dabétel onjuepa éva
16YVPO XAPTOPLVAAKLIO ETUPIKAOV TEAATMOV HETAS) TMV OTOIMV GLYKATAAEYOVTOL
LEYAAOL ETLYEPMUOTIKOT OUAOL KOl LIKPOUES OIS EMLYEPNOELS. AlabéTel Adetn
eumopiog ko Tpoundetag nAekTpkng evépyetog woyvog 200MW. Eyet emevovoet
070 avOpAOTIVO SUVOUIKO KoL £YEL CLVAYEL CUUEMVIEG ILE LEYAAEG EVEPYELOKES
etoupies. ‘Exel eyypaget oto Mntpmo Zvppeteyéviov oo AAI'HE ko tov
GME (Itolkd Xpnuatiomplo Evépyelag), kabmg kot 6to Mntpmo Xpnotov
Awovvéécewv tov AAMHE, g TERNA xot tov ESO. 'Etct, pmopei xon
GUUUETEYEL OTIG ONUOTPAGIES Y10 TOV KOTAUEPIGHO KOL TNV EKYDPTON PVCIKAOV
OIKOOUATOV LETOPOPAS NAEKTPIKNG EVEPYELNG GE OAEC TIG OLOICVVOECELS TNG
EMédac. Opoonpo g @riocoiog g etoupiag elvar 1 Oopdaveld oTig
YPEDGELS Kol TOVG OPOVG TV GLUPACEDV 1 OMOIN TPAYUOTDOVETOL UE TNV
e0KOAN Kot cvveyn TPOcPacn o€ TETOWOL €100VE TANPOPOpies UEGH NG
1OTOGEAIDOGC TNG. ZNUEPO OPACTNPIOTOLEITOL OTIC OYOpEC MAEKTPIOHOL £EL
oLVoAKd ywpdv. Baoiletor oty e€edikevuévn mpooyyion g oyopas
NAEKTPIKNG EVEPYELNG KO OTIG TEXVIKEG OVAAVOTG Kot dtayeipiong kivovuvov. Mg
avTd TOV TPOTO KATAPEPVEL VO PEATIGTOTOLEL TO EVEPYELOKO TNG YOPTOPVANKLIO

KO VO TTOPOIEVEL OVTAYOVICTIKTY].

17 https://nrgprovider.com/
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e Volterra®®: Xtoyoc ¢ sivan  eEedpeon GPIOTNG Ko OPLOVIKAG 1G0PPOTIAG
HETOED OA®V TOV OLAdWOV EVOLAPEPOUEV®VY. Apa. e VTTELOBVVOTNTA, GOPaPOTNT
Kol ETUEPOVG 6TOYOC Evar 1) pelmon TV TEPPUAALOVTIIKOV ETMTOGEMY GE OO
10 QAcpo TG Aettovpyiog tg. H etarpio dpactnpromoteiton oty mopoymyn,
eumopion Ko mwpounBelr MAEKTpKNG evépyslog otnv  EAAGSa ko T
Notioavatodkn Evponn. Métoxog g etopiag eivar o d1ebvnig
KaTtaokKevaotikog opioc J& P ABAZ. H Volterra snpovpynonke to 2010 og
amotéleopo ¢ kowonpoadiog tov opidwv SORGENIA SpA kot g J& P
ABAZE kata 50% éxactog. [Ipotepaidtntd g NTav amd v apyr ot AIIE.

e Green'®: H stapia ovotddnke 1o 2009 ko amoteAei péloc tov Opilov
Baotheradn mov dpactnpronoteitor 61 dtayeipion amofAntev, ovaKOKA®GNG,
evépyewog Ko voutidiag. Exnpooconel peydio apiBud PBrounyovidv, opiiwmv
ETOPLOV, MKPADV KOl LEYAA®V ETYEPNCEMY KO OIKIOKOV TEAATAOV YOUNANG 1
péong taong. Xtoxog S eivar va cupuPdAder evepyd otn pel®oT TV
KaOnuepvav evepyslokav €£00mv e YOUNAES Kol KaBapég (pEDCELC.
AVTOy®VIoTIKO TNG TAEOVEKTNLO V0L 1) TPOGPOPA AVTOYDVICTIK®V, 6TAfEPOV
TILDOV o€ pokpompdBecpo opilovra pe elaylotonoinon Tov Kivduvov Ekbeong
OTIG ELVUETAPANTES TWES NG ayopdg MAekTpukoy pevpatos. Opapo givarl M
éupaot otnv kovotopia Kot 1 eEEMEN g eTanpiog oty EAANVIKN Kot Oyt LOvVo
ayopd.

o Zenif?: Zexivnoe tn Asttovpyia TG amd o 2000 pe KOPLOL SPOCTNPLOTHTA TNV
npounfeta Kot TOANGT PLGIKOD aEPIOL Kot NAEKTPIKNG eVEPYELNS. LTOYOG TNG
etapiog elvar 1 KEADYT TOV EVEPYEINKDY OVOYK®OV TNG GUYYPOVNG EAANVIKNG
OKOYEVELDG, TOL emayyeApotio kot g Propnyovioc. Xmv etoupio €xet
ovpperoyn 51% n Anudoia Emyeipnon Agpiov AE (AEITA), evd 10 vdAouto
49% 10 KaTEXEL OTPATNYIKOG £MeVOLTNG. MOMG to 2017 Egkivnoe motdOGO N
dpacTNPLOTOINGT TG £TALPIOG GTNV 0yOpd TNG NAEKTPIKNG EVEPYELNG KOl £YIVE

0 TPATOG TAPOYOG OAOKANP®UEVTG eVEPYELOG otV EALGS.

e Volton?:: Eivou pa eAANVIKY £TOUpio IOV TPOGPEPEL AEIOMGTEC VI PEGIEC Y10l

TIG AVENUEVEG EVEPYELOKES OAVAYKEG TV EMYEPNCEDV KOl TOV VOIKOKLPLDV.

18 https://www.volterra.gr/

1% https://green.com.gr/gr/home

20 https://www.zenith.gr/#modal-first
21 https://volton.gr/el
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Boaowm emévovon g etapiog €ivor 1o avBpodmivo Svvoukd To 0moio
exmondevel Taktikd. H etarpio dtotnpel €va oAOKANPoOUEVO Kot TEKUNPLOUEVO

cvotnpa dlelptong TowvTNTUG TO0 0moio TANpol Tig Tpovmobicelg Twv 1SO
9001:2015, ISO 14001:2015, OHSAS 18001:2007.

EATA Evépyswo??: To 2016 ta EATA Smuodpyncav éva véo 1oxvpd
EVOALOKTIKO Thpoyo oty eumopio. Kot mwPpoundeid mAEKTPIKOD PEVUATOG
(Amogaon PAE 18/2016) a&iomowwvrog 1o diktvo 1.400 katoompdtov mov
dwbétovv. H etaipio ékove duvoptkn €6000 otV ayopd peLUATOC KOL TO
np®To e€dunvo tov 2018 méTuyEe EVILVTIOOIOKY AVENCT TOL HEPiOL TNG OTNV
ayopd mAektpukng evépyeag ayyiCovrag to 1,13% g ayopdc. Exnpocomel
naveo amd 10.000 owiokég GLVOESELS, OAAL Kot TOAAEG MEYAAES eTaupiec.
XopokInpoTikd TG GTPATNYIKNG NG elvar OtL €xel evidéel 610 TAAicO0 TOL
pépketivyk kot tov Tayvdpopo g yertovidg otov omoio ot mibovol meldteg

UIopovV vo arevhuvOoLV Yo To TPOYPALLATO EVEPYELNS IOV S1OBETEL.

Dvokd agpo®®: To 2018 1 stoupio apod GAAAEE TOV SlakpiTikd TG TiTAO OF
«Dvowkd Aépro, EAMnviky Etapia Evépysiog» eonibe oty ayopd tov
NAEKTPIGUOV TPOGPEPOVTAG TAVEALAOIKE pedpa. ZTdyog TG etanpiog glval 1
Aertovpyio pe akepoOTNTO KOl VIELOVVOTNTA, T TOPOYN LYNAOV EMITESOVL
VINPECUDV KOt 1] AEITOVPYIO LE AGPAAELD OTTEVAVTL GTOVS AVOPADOTOVS OAAL KOl

10 TEPPAAAOV.

Nova energy?: H etoipio mpoc@épst vanpeciec AEKTPIKNAG EVEPYELC GTOVG
cuvdpountég Nova pe Epeaot oTig KOAEG TIES, amaAday amd Tyl Kot GAAL
kivntpa. KoAidmter owkiokd Ko emoryyeAuatikd TipoAdyta youmAng tdong. Ot

vnpeoieg g mapéyovtor and ™ Volton oe cuvepyacia pe tn Nova.

Kepdraro 2 Xpnpotoowkovoprkn Avaivon g A.E.H.

A.E.

22 https://eltaenergeia.gr
23 https://www.aerioattikis.gr/
2 http://www.nova.gr/gr/upiresies-gia-to-spiti/nova-energy/
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210 TaPOV KEQAAOLO YiveTal ovOAVOT| BACIKMV OIKOVOUIK®OV HEYEDDV Kol GTATIGTIKMV
KOl GTY] GUVEXELNL OVAALGT YPTUATOOIKOVOUIKOV KOTAUGTAGE®V UE TN XPN o1 Kuplwg
OPLOLOOEIKTMV.

H {qtnon g niektpikng evépyetag (KTOC TV eEaymydV Kot TG AvTAnong) avEndnke
10 2017 katd 1,5%, evd o1 ToANceg otV gyymplo ayopd peiwdnkayv kotd 3,9% yuori
vnpée peimon tov pepdiov ayopds kotd 5,1%. To pepido mapaymyns g A.E.H. A.E.
00V TOGOGTO TOV GLVOALKOV POPTIOV GTO dacVVIEdENEVO cuoatnua aviAfe og 50,2%
ano 47,6% 1o 2016, evdd To péco pepido ayopdg (extipnon) pe Pdon v ol
avagopd tov 2017 e A.E.H. A.E. aviABe o¢ 86,7% yw 10 2017 (91,8% 10 2016).

H mopayoyn g A.E.H. polil pe 11¢ mosdttec NAEKTPIKNG EVEPYELNG TOL ELGNYAYE
KéAvye 10 56,7% ¢ cvvorkng (nmong (53,7% o10 dtcuvoedepnévo cvotua). H
TOPOYWYN NAEKTPIKNG EVEPYELOS amd Aryvitn avéndnke 1o 2017 xatd 10%. To mocootd
GUUUETOYNG TOL Atyvitn 6T0 GuVOAKS evepyelako petypa g A.E.H. avénbnke to 2017
o€ 32,3% évavtt 28,3% 10 2016. Axoun, avéndnke n mapaywyn amd eLGIKO 0EPLO KOTd
36,6% otig 7.656 GWh. Ot ayopég H/E amd 1o Zvotnpo Kot 1o Aiktuo peiddnkay katd
20,5%, evéd M VIPONAEKTPIKN TTOpay®YN HeldOnKe Katd 28,6%. O kiKkAog epyacidv To
2017 éneoe xata 3,6%, evod 1o mtepi@opio EBITDA aviAOe oe 16,3% (évavt 15,8% 1o
2016). Ta kEpdN Tpo PoOpwv permdnkav katd 51,8%.

Oocov agopd 115 emevovoelg, avnAbav og € 411 exatoppdpa Evavtt €744 to 2016. To
kaBopd ypéog peimdnie xoatd €365,6 exoatoppdpia and 10 2016 oto 2017. Ocov apopd
NV otkovopukn dwoxeipton yia o 2017 vanpée dpaotikn peiwon tv mpofAéyemy yio
EMOQOAELS amothoelg meAotdv katd mepimov €400 exkatoppvplo Ady® TG
dpaoctnproroinone g etoupiog ywoo Pedtimon ¢ ewonpadipdmroc. Kopleg ortieg
peiwong g kepdopopiog g etoupiog yio to 2017 frav | tpodcHetn ypéwon EAAIIE,
N mpdcbetn emPdpuvon amod tig dnponpacieg «NOMEy, n evepyelakn kpion mov Ehape
xopa to Agképuppro Tov 2016 péxpt kar tov Iavovdpio tov 2017 ko 1 emPapovvon amd
mv avénon tov EDK oto diesel. Ola ta mtapandve axoppoerbnkay amd tny ido tnv

etoupia Ko 0gv VIPEE AAAOLYY| GTNV TILOAOYLOKT] TOMTIKT).
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2.1. Awaxpovikr) avaAuon Kowwv peyeBwy

H avdivon kowvod peyéBouvg dtevkoAdvel T oOyKkpion HeTald TOV GTOXEI®V U0G
EMYEIPMNONG OC TPOG TAL GLVOMKA HEYEDN. XTOYOG AVTNG TNG avAAvoN G Elvan 1) e0peon
TOV TNYOV TPOEAEVONG TOV KEQUANI®Y TNG EMYEIPNONG KoL 1] KOTOVOUT TOVG.

Onwg gaivetan otov [livaka 2.1, to mdylo TEPLOVGIOKE GTOLXELD OVTITPOGOTEVOVY TO
LEYOADTEPO HEPOC TOL EVEPYNTIKOV TAPA TO YEYOVOG OTL PEYPL TO 2016 peidvovtot katd
10% mepinov. Ta amobépota Kivovviol 6tafepd 6To0 GHVOAO TOL EVEPYNTIKOD, EVHD OL
EUTOPIKEG amoTnoelg Yvopilouv o avénon péypt to 2015 kot otn cvvéyela eaiveTot
ot éyovv yivel mpoomdOeieg peiwong. Ocov apopd TG AOWMES AmALTNOES LANPEE
peyain avénon to 2017 1 omoia Ba avaivBel Kot 6€ GLVIVAGUO Le TOVG OPLOLOOEIKTES
Taoewg ot ovvexeln. Ta ypnuatikd Sabfécipa g eTapiog aVTITPOSOTEVOVY TOAD

UIKPO TOGOGTO TOV GLVOMKOV £vEPYNTIKOD Kot otalfepd KAtw amd 3%.

Xy mAevpd Tov TAONTIKOL TO PETOYIKO KEPAAOO HEIDVETOL 6TO NHIoL To 2017 (Ba
avaivBel mepautépm oTOVG OPOUOOEIKTEG TAGEMG), EVAD TO. AMOTEAECUATO €1 VEOV
dumhactdlovtat. To chvoro UG TV 10V KEPOANI®MV d1oPOVIKA TOPAUEVEL GTA. 1010
enineda (34-36%). Ocov apopd ctov pokpompdesuo davelopd g etapiog avtdg
TOPAUEVEL GYETIKA oTafepog pe e€aipeon to 2014 mov yvopilel pikpn adénon, evod o
BpoyvrpoBeopog davelopdg yvopilel avéopelidoel péca oto e&etaloOpevo ypovikod
dwwotnuo. Kot mdAl, 6pmg, to ohvoro tov EEvou Savelspoh MOPAUEVEL CYETIKA

otabepo.

[Tivaxog 2.1, Katdotaon Kowvod Meyéboug - Icohoyiopdg

KATAZITAZH KOINOY METEOOYZ - IZOAOTZMOZ
2013 2014 2015 2016 2017
ENEPIHTIKO
Mn kukAodopoUv evepynTIKO 82,20% | 80,09% | 79,77% | 70,74% 76,54%
AmnoBépata 4,96% 4,25% 4,32% 3,85% 4,76%
EUMOPLKEC QMALTAOELG 8,25% | 10,20% | 10,65% 9,33% 8,63%
NOLTEC AMALTAOELSG 1,58% 1,69% 1,42% 1,24% 7,05%
Anaitnon ¢opou elcodripatog 0,15% 0,12% 0,13% 0,01% 0,04%
Nounég BpayumpoBeopeg
OMALTAOELG 0,18% 0,31% 0,36% 0,34% 0,72%
Xpnuotika dtabgoipa 1,65% 2,50% 2,61% 1,21% 1,64%
AeOUEVUEVEC KATABEDELG 1,02% 0,83% 0,74% 0,65% 0,61%
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KukAodopoUv evepynTiko 17,80% | 19,91% | 20,23% | 29,26% 23,46%
Z0volo Evepyntikou 100,00% | 100,00% | 100,00% | 100,00% | 100,00%
1AIA KEOAAAIA KAI YNOXPEQZEIX

Metoxtko Kedalalo 6,75% 6,14% 6,16% 6,23% 3,75%
TOKTLKO AmoBeATIKO 0,68% 0,63% 0,63% 0,69% 0,84%
AmnoteAéopata £1¢ VEO 5,37% 6,04% 5,45% 5,87% 11,30%
20volo 16iwv KepaAaiwv 34,16% | 35,31% | 34,14% | 34,70% 36,53%
MoakpompoBeopeg SAVELOKEC

UTIOXPEWOELG 40,57% | 49,00% | 46,84% | 41,87% 41,47%
MpoBAéPeig/Aotmneg

LOKPOTIPOBEGLEG UTIOXPEWOELS 1,43% 1,33% 1,62% 1,33% 1,46%
YUvolo BpaxumpoBeouwv

UTIOXPEWOEWY 25,27% 15,69% 19,02% 23,43% 22,00%
Z0VOAO UTIOXPEWCEWV 65,84% | 64,69% | 65,86% | 65,30% 63,47%
20voMo 16iwv KedoaAaiwv ko

YTOXPEWOEWV 100,00% | 100,00% | 100,00% | 100,00% | 100,00%

Onwg gaiveronr otov [ivaka 2.2, ta £€0da vepéfnoav ta £coda o 2015 kot £to1
emyeipnon elxe {nuoyova ypnon. Axoun, n StokdLEVGT ToL TaPOLSLAloVY Ta KEPON
(Cnpieg) eivar peyddn 1000 Yo ta KEPON TPO POPOV OGO KOl Y10 TO KEPOT UETA OO

@Opove.

[Tivaxag 2.2, Katdotaon Kowov MeyéBovg — Amoterléopata Xpnong

KATAZTAZH KOINOY MEFEOOYZ - ANOTEAEZMATA
XPHZHZ
2013 2014 2015 2016 2017

KUkAog epyaciwy 100,00% | 100% 100% 100% 100%
‘E€oba 99,42% | 97,65% | 101,86% | 96,78% 94,55%
Képdn/(Inuég) mpo popwv 0,58% 2,35% -1,86% 3,22% 5,45%
Meiov dpopot -4,36% -0,79% 0,07% -1,93% -0,66%
Képdn/ (Tniég) petd and poépoug
(A) -3,77% 1,56% -1,79% 1,28% 4,79%
Képdn peta anod ¢popoug ava
METOXNA- Baoika (og €) 0,00% 0,00% 0,00% 0,00% 0,00%

Onwg eaivetor otov Ilivaxa 2.3, ov anocPécelg enmpedlovv oe peydro Padud tig
KaOaPEG TAUELOKEG POES OO T AELTOVPYIKN OPAGTNPLOTNTA TG £TOUPiaG. XE avTd POLO
nailel aoc@aA®g 0 peyaAog Pabuog maylomoinong tng etoupiog Kol Ol GLVEYEIS
enevovoElC ot omoieg mpoPaivel. AkOuN, Ol XPEMGTIKOL TOKOL GVIUTPOGHOTEVOLV
LEYOAO HEPOG TV GUVOMK®OV TOUEIK®OV POOV OTMG EMIONG KOl Ol TPOGAPUOYES YLl
petaforés Aoyoaplaopmv kepoiaiov kivnong g A.E.H.. To kepdioio xivnong

22



amoteAlel Eva LEYGAO KEQAAOLO Yo TNV €Tanpio Ko 1 dtoyelplon] Tov lval Kpiowun yio
ToL EMMESQ PEVGTOTNTOG KOL TNV EVYEPELN EMEVOVTIKAOV KIVIGEMV GTIC OTOIEC UTOPEL va

npoPet.

[Tivaxog 2.3, Katdotaon Kowvod Meyébovg — Tapetokég Poég

KATAZTAZH KOINOY METEOOYZ TAMEIAKEZ POEZ
2013 2014 2015 2016 2017

N\ELTOUPYLKEC SPACTNPLOTNTEC
Kepdn/(Tnuiég) mpo popwv 3,28% | 31,62% | 16,18% | 19,02% | 34,32%
MA£ov/pEiov TIPOCOPUOYEC yLa:

156,83 | 124,61

AmnocBéoelg 65,71% % % | 62,57% | 407,85%
ZUVOAAQYHLATIKEG ALapOPEG 0,03% | -0,02% | -0,24% | -0,03% 2,31%
MoTwTtLkol TOKOL KOl pepiopata -4,46% | -14,75% | 10,26% | -7,85% | -62,11%
Xpewotikol tokol kal cuvadn

€€oda 22,20% | 55,37% | -35,96% | 16,12% 98,99%

MAéov/pciov mpoocappoyEg yla
HETOPBOAEG AoyapLACHLWY
kedalaiov kivnong f mou
oXetilovtal BEe TG AELTOUPYIKEG
SpaotnpLotnTEG:

(AUEnon)/uelwaon og EPTIOPLKEG Kall
AAAEG amaltioelg, anobéuarta, -

HLOKPOTIPOBECEG UTIOXPEWOELG, 177,67 -
do6poug KATL -9,22% % | 73,14% | -19,36% | 235,36%
KoBap£G TOUUELAKEG ELOPOEG OO 100,00 | 100,00 | 100,00 | 100,00
A£LTOUPYLKEG SpaoTtnpLotnteg (a) % % % % | 100,00%
EnevoUTIKEC 5pAOTNPLOTNTES

Elompagn TOKWV Kol LEPLOUATWV -7,04% | -10,80% | -9,82% | -14,01% 50,65%
Ayopd EVOWHATWY KAl AUAWV 107,17 112,76 114,28 109,04 -
Ty LWV TIEPLOUCLOKWY OTOLXElWV % % % % | 106,77%
Elompagn emyopnynoswv -0,62% | -1,97% | -4,76% | -0,73% 0,45%
JUUUETOXEC 0 BUYOTPLKEG,

OUYYEVE(C KaL AOLTEC eTeVSUOELG 0,49% 0,01% 0,30% | -0,39% 0,01%
KaBap£g TAUELOKEG EKPOEG OO 100,00 | 100,00 | 100,00 | 100,00
eNevVOUTIKEG SpaotnpLotnteg (B) % % % % | 100,00%

XpnUatoSoTIKEC SpACTNPLOTNTEC
KaBapr petafoln

BpaxunpdBeopou Savelopol 17,77% | -0,08% | -6,18% | 10,55%
Elompatelg pakponpoBeopou 370,08

Sdavelopou -69,62% % | -13,38% | -30,59% 66,20%
ATOTIANPWUEC pHaKkpoTpdBeopou 183,73 -
davelopou 88,74% % | 62,01% | 70,04% | 129,58%
MAnpwun TOKWV 61,69% | -10,16% | 55,17% | 43,83% | -36,61%
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MANpWUN LEPLOUATWV 1,42% | -76,11% 2,39% 0,02% -0,01%
‘E€oba oUvayng Savelwv -10,16% 0,00%

KaBap£g TAUELOKEG EKPOEG OO

XPNHOTOSOTIKEG SpAOTNPLOTNTEG 100,00 | 100,00 | 100,00 | 100,00

(v) % % % % | 100,00%

2.2. AplBuodeikteg TAoEWC

Ot apBpodeikteg tdoemc deiyvouv TG HETAPOAEG TOV OIKOVOUIK®MY GTOLEI®MV HOG
etapiog oTo MEPAGLLO TOV XPOVOL KOl EMTPENMOVY TNV opOVTIOL OVAALGT TNG. TNV
npokeévn epintwon Oa ypnoyoronel wg £1oc Baong o 2013 kot étotl Ba pmopécet
va tpoypotoroin el cuykpion petald tov facikmv owovoptkav peyedov g A.E.H.
a0 TIG YPNUOTOOIKOVOLUKEG KaTOoTAGES. EmAéyOnkav mpog avdAvong aptOpodeiktmv
1doewg emAieypéva peyédn tov Isoloyiopov, e Katdotaong Amoteleoudtov

Xpnong kot s Katdotaong Tapeiaxov Poav.

Oocov agopd tov Icoroyiopd, mapatnpode OTL o Ty TEPLOVCIOKA GTOLXElD TNG
etapiog apytkd avEAvovTal Kot 6T GUVEXELN LELOVOVTUL GE GYEOT LE TO £T0G PAoNC.
H awtia éxer va xdver pe Aoyiotikovug moapdyovies kabwg o Ouilog mpoéPn oe
OVOTTPOCOPLOYN TOV EV AEITOVPYIN EVOOUOTOV TEPLOVCIUK®OV oTOLKElV pe Pdon Ta
A.ATL Axopn, mopatnphnke pkpn Helmon TOV ACOUAT®OV OKIVITOTOMGEDY TOV

EMNPEACE TO TAYLOL TEPLOVGLAKA GTOLYELOL.

O loyapracpdg mov mPOLGLALEL TO UEYOAVTEPO EVOLAPEPOV SAXPOVIKA Elvar Ot
EUTOPIKES OTTOLTIOELS Ol OTOIES AMOTEAOVV Kot £val ol TaL o Pactkd TPoPAN AT TTOV
avtipetonilel axoun kot onuepa n A.E.H.. ITapatmpodue 41t 10 VYog TV EUTOPIKOV
OTTOLTICEMV KOTAPEPVEL VO OTAGEL GNLEPO. TYEOOV GTA 1010 EMiMEdD TOV PPLOKOTAV TO
2013 10 omoio ®oTOGO GE AMOAVTOVS OPLOUOVG TOPOUEVEL EEALPETIKG VYNAO Kot
EMKIVOLVO Y10 TNV TOUELKT pevoTdtTTa. EmmAéov, to yeyovog 6tito 2014 kor to 2015
avénnKav 1660 TOAD 01 EUTOPIKES AMOLTI|OELS TPEMEL VO EEETACTEL GTO TAAIGLO TNG
TOMTIKNG 7oL axoAovONnOnke TN ocvykekpluévn oletion Ko vor evtatikomombel
npoonabelo. o eMOUEVA YPOVIO. DGTE O GLYKEKPLUEVOS AOYOPLOIGUOC — O Omoiog
TPOPOOOTEL Kot EMGPAAELES- Vo pelmBel dpaoTikd. ['evikd, T0 cHVOLO TOV ATAUTGEDV
¢ etanpiog aviipetonilel TpoPAnpa (Aomég amaitoels, BpoyumpofecES AmOITOELS)

Kol xpNnet OpUCTIKNG OVTILETMOMIONG OO TN dloikn oM.
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Ol EUTOPIKEG AMOUTIOELS OVTES OLPOPOVY TMOANGELS eVEPYELNG o€ S6 etaupieg Pdoet
1010ATEPMOV GLUPOVIDOV KO TPAYUATIKOV LETPTCEDV KOl GE OMAITNOELS OO TOANCELS
evépyelog oe meldteg tov e€mtepkod. Meydho mood amattobvtal emiong yio
TpokaTaforéG GLUVTAEIOVY®V KoL EMGTPOPES TOCHV OO ATUALOTPLOCELS EKTACEMV
opvyelwv e Paon Tig TPOGPATES OIKOVOUKEG EKOEGELS.

Ocov apopd ot ypnuatikd dtbéoipa yvopisav po avénon péypt o 2015 ondte ko
TPOEKVYE 0 TEPLOPIOUOC otV Kivnon kepolainv (capital controls) pe amotéleopa va,
emnpeactel kou 1M topewky pevototta g A.E.H.. Axoun, 10 wvkhopopoldv
EVEPYNTIKO GTO GUVOAD TOL dEV YVMOPLGE LEYHIAN StaKOUAVOT ETNPEAloVTag £TCL KOl TO
oLVoLo Tov gvepynTikoD. To 6hvoro Tov evepynTikov givarl oxedov 3% HkpdTEPO OF

oyxéom pe to 2013.
Yy mAevpd tov mabntikov otic 17/1/2017 pe amdéeoaon g Extaktng Tevikng

YVVELELONG TOV UETOYMV KOl GTO TANIGLO O1OVOUNG GTOVS VIAPYOVTES LETOYOVS TNG
AEH. AE. tov xatgyopevov petoxov s Avovoung Etaploc Evepysiokov
Soppetoxadv (EN.ZYM kot peténerta AAMHE Xvppetoxav) pe Bdon to N. 4389/2016
eykpidnke n peimon tov petoykov kepaiaiov g A.E.H. pe okomd v «eig €idog
dtovopun 6Tovug HETOYOLS AVTIS» Kot 1 LETAPIPOOT GTOVE VEIGTAEVOLG HETOXOVG TNG
TOV HETOYOV Tov Katéyel otnv EN.ZYM «xotd v avoAoyio. GUUUETOXNS TOVG GTO

petoyiko kepdiowo e A.E.H..

Ot pokpompdBecpes davelakés LVIOYPEDCELS yvoploov avénon 1o 2014 ®otoco
oTadlKA enéotpeyav ot 101 mepimov emimeda pe to 2013. O davelopoc avtog
YpPNoLoTomOnKe yio To avantuElokd o010 TG ETOPLOS KOt TIG dOMAVES KATOGKELNG
TV povadwv mov vrootpilouv 1o épyo g Oocov apopd Tig PpoayumpdOecpies
VIOYPEDMCELS TNG M €TOUpioL KAVEL TPooTdbeleg PEIMONG TOVG Kol EXEL KATAPEPEL VO

pewwoet 1o 2017 oo 85% mepimov 10 Vyog T0Vg 6€ oYéon e to 2013.

[Tivaxag 2.4, ApiBuodeiktec tdoewmg - looAoyiopog

APIOMOAEIKTEZ TAZEQZ IZOAOINZMOY
2013 2014 2015 2016 2017
ENEPTHTIKO
Mn kukhodopoUv evepynTIKO 100,0% | 107,01% | 106,22% | 93,22% 90,40%
AnoBépata 100,0% | 93,94% | 95,17% | 83,99% 93,13%
EUTTOPLKEG QMOULTAOELG 100,0% | 135,78% | 141,26% | 122,40% 101,54%
NOLTEC AMALTHOELSG 100,0% | 117,62% 98,34% 85,32% 432,90%
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Anaitnon ¢opou Ll0odNUaTOG 100,0% | 88,29% | 92,77% | 10,54% 27,19%
Nounég BpoxumpoBeoueg

QUTTOUTAOELG 100,0% | 181,62% | 214,05% | 200,27% 380,18%
Xpnuotka dtabéoipa 100,0% | 166,94% | 173,53% 79,54% 96,66%
AeopeVUEVEG KATABEDELG 100,0% | 89,50% | 79,06% | 68,63% 58,19%
KukAodopoUv evepynTiko 100,0% | 122,79% | 124,35% | 178,01% 127,93%
Z0volo Evepyntikou 100,0% | 109,82% | 109,45% | 108,32% 97,08%
1AIA KEOAAAIA KAI YNOXPEQZEIX

Metoxikd KedaAalo 100,0% | 100,00% | 100,00% | 100,00% 53,91%
TaKTIKO amoBepaTiko 100,0% | 101,59% | 101,59% | 109,33% 119,37%
AmoteAéopata £LG VEO 100,0% | 123,40% | 110,99% | 118,44% 204,18%
Z0voMo 16iwv KedaAaiwv 100,0% | 113,53% | 109,40% | 110,03% 103,83%
MoakpompoBeopeg SAVELOKEC

UTIOXPEWOELG 100,0% | 132,63% | 126,35% | 111,77% 99,23%
MNpoBAePeig/Notmeg

LOKPOTIPOBEGEG UTIOXPEWOELS 100,0% | 102,14% | 124,41% | 100,82% 99,55%
JUvolo BpaxumpdBecpwy

UTIOXPEWOEWV 100,0% | 68,18% | 82,37% | 100,46% 84,52%
Z0VOAO UTIOXPEWCEWV 100,0% | 107,90% | 109,48% | 107,43% 93,58%
Z0voMo 16iwv KedpoaAaiwv ko

YNOXPEWOEWV 100,0% | 109,82% | 109,45% | 108,32% 97,08%

Oocov agopa otnv Koatdotaon Amotedespatov Xpnong ailel va avaeepBovue ot
ONUOVTIKN TTAOGCT TOV KOKAOL €PYOCLOV NG €TOpiog TOv glval LITOONAWTIKY TNG
OLKOVOUKTG KOTACTOONG TNG YMPOS OAAGL KOl TMV GUVETEWDV ATEAELOEPOONG NG
ayopdac Kot evappoviong pe tig kowotikég odnyiec. Kabmg dvo étn ntav {nuioydva n
YPNOM Yo TNV ETALPia €V €lval EDKOAO VO TPOKVYEL AGPUAEG GUUTEPACL Y10, TNV
Topeia TG T EMOUEVA XPOVIKL, KOOGS LITOOMADVETUL aoTAOED Kot TPOPANATE GTNV
elompalndmra TV oveEOPANTOV Aoyaplacudv. Av Anedel vtoyn Kot 1 VTOYPEMTIKN
peiwon tov pepdiov g ayopds oty omoia kaieiton n A.E.H. va wpoPel puéypt 1o téAog

tov 2019, avtidappdverot kaveig v o Béomn oty omola PpickeTon | eToupio.

[Tivakag 2.5, ApiBuodeikteg tdoemg — Katdotaon A/X

APIOMOAEIKTEZ TAZEQX KATAZTAZH
ANMOTEAEZMATQN XPH2ZHX
2013 2014 2015 2016 2017

KOkAog epyactwv 100% 98,21% 96,06% 88,05% 83,20%
‘E€oba 100% 96,46% 98,42% 85,72% 79,13%

394,46 484,84
Kép&n/(Inpiéc) mpo dopwv 100% % -305,57% % 775,48%
Melov ¢popol 100% 17,80% -1,57% 39,06% 12,62%
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Képdn/ (Inuiég) petd anod

dopoug (A) 100% -40,53% | 45,50% | -29,97% | -105,52%
Képdn peta anod ¢poépoug ava

peToxn- Baotka (ot €) 100% -40,21% | 45,36% | -29,90% | -105,15%
JTAOULOUEVOG HECOC OPOG 100,00 100,00

0pLOUOU PETOXWV 100% % 100,00% % 100,00%

Amo tovg apBuodeikteg toewe ¢ Katdotaong Tapelokov Podv mpokvmtel pio
EexdBopn ewova yloo T pevoToTTO TG £TONpiog PEca ot SevTEPN TMEVTOETIO TNG
owovokng kpiong. H etaupia avripetoniler peydin actdbeia otn pevotdmtd g omd
TN AELTOVPYIKY NG dpacTNPOTNTA KOl ALTO GUVETAYETAL OTL YPELALETAL LEYOADTEPT
emomteio. Ko KaAvTEPN dlayeiplon o€ SONTIKO emimedo yw v dwoyeipton Tov
KEPOAOIOL KIVIOMG KOl TOV EVEPYEIDV OENCNG TNG PELOTOTNTAG OO AELTOVPYIKES
dpactpromtes. H A.E.H. yperaletor va Aertovpynoel akOUn mo EVIOTIKG Kol UE TLO
VG TNPOVS OPOVG EICTPASILOTNTAG KOt VO SIEKOIKNGEL OAES TIG TOAVES TNYES EGOOMV.
E&aitiog TV KOvoTiK®OV 00NY10Vv ypetaletal va 6Tpaeel o€ VEEG ayopES EmEVOVOVTOG
YPNUOTIKG TOGA TOGO TMV UETOX®OV OGO Kol T®V EEVAOV OUVEIGTAOV TPOKELUEVOL V.
OLlEVPVVEL TO KOWVO TNG Ko vaL UnVv €XEL LOVO  APVNTIKEG GUVETEIEG OO TIG EMIKEIUEVECS
aAdayéc.

Ocov agopd TIg emevovTIKEG dpacTnploTNTeg VINMPEE  BeTikn]  amoppoOPNoN
EMLYOPNYNOEMV KoL £XOVV YIVEL GTPATNYIKES EMAOYES GTIG CLUUUETOYES TG ETALPIOG Ko
ot dwdikacio glompagng TOK®V Kot pepopdTmy. O ayopég EVEOUATOV Kol QUAMV
TAY1IOV TEPLOVCIOKAOV oTolXElwV otadokd yvopilovv ntoon ond to 2015 evod

napovotdlovtat Oetikég Tapelakés ekpoég 1o 2017.

Ooov apopd TIg YpPNUATOOOTIKES OPAGTNPLOTNTEG TNG ETAPIOG YOPUKINPIGTIKO Elval TO
yeYovOg OTL 01 TANPOUEG TOK®V GTOSLOKA LELDOVOVTAL, Ol TANPOUES LEPICUATMOV EXOVV
cap®g emmpeactel amd TG {nuoyoveg YPNOES Kot TNV OEWNn KOTAGTAON TNG
PELOTOTNTOG GTNV YMPO, EVAO Ol EICTPAEELS LAKPOTPODEGLOV JOVEIGUOV YVAOPLGOV

peydan ntwon to 2015 aArd 1o 2017 enéotpeyav oe peyorvtepa amd to 2013 enineda.

[Tivaxag 2.6, ApiBuodeikteg tdoewg — Katdotaon Tapsiokdv Podv

APIOMOAEIKTEZ TAZEQ2 KATA2ZTAZHZ TAMEIAKQN
POQON

2013 2014 2015 2016 2017

NELTOUPYIKEG SpaoTNPLOTNTEC
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394,46

Képdn/(lnuLéc) mpo dopwv 100% % | -305,57% | 649,04% 173,92%

MA€ov/pelov MPOCAPUOYEG yLaL:

AmnocBéoelg 100% | 97,67% 117,51% 106,60% 103,19%

JuvaAAaypoTikeg AladopEg 100% | -34,23% | 525,17% | -135,57% | 1372,15%
135,43

MoTwTtikol TOKOL KOl peplopata 100% % | 142,59% | 197,13% 231,71%

XpewoTikol TOKoL Kal cuvadn 102,08

€€oda 100% % 100,39% 81,33% 74,14%

MAéov/pciov npoocappoyEg yia petaBolég Aoyaplacpuwv kepoadaiov kivnong r) mou
oxeti{ovral HE TIG AELTOUPYIKEG SpaoTNPLOTNTEG:

(AVEnonN)/ueiwon os epmopLkeg
KOl GANEG OIMALTHOELG,
amoBpara, LaKponmpOBeoueC
UTIOXPEWOELG, $OPOUC KATT

100
%

788,57%

491,54
%

235,12
%

424,39%

KoBap£G TOUUELAKEG ELOPOEG
OrtO AELTOUPYLKEG
SpaotnpLotnteg (o)

100
%

40,92%

-61,96%

111,95
%

16,62%

EnevluTIKEC SpaoTNPLOTNTEC

Elompaén TOKWV Kol LEPLOUATWV

100
%

135,43%

136,53
%

197,13
%

427,80%

Ayopd eVOWHATWY KAl AUAWV
Taylwv MEPLOUCLAKWY OTOLXELWV

100
%

92,90%

104,37
%

100,81
%

59,24%

Elompaén emyopnynoswv

100
%

282,43%

755,49
%

43,35%

JUUUETOXEC O BUYOTPLKEG,
OUYYEVEIC KaL AOLTTEG
enevbuoelg

100
%

1,15%

59,14%

-78,78%

-1,76%

KaBap£g TAUELOKEG EKPOEG OO
EMEVOUTIKEG SpacTNPLOTNTES

(B)

100
%

88,29%

97,87%

-59,46%

XpNUOTOSOTIKEG
Spaotnplotntec

KaBoapn petafoln
BpaxunpdBeopou Savelopol

100
%

0,37%

-41,24%

68,73%

Elompdéelg pakpomnpoBecpou
Sdavelopou

100
%

433,11%

22,81%

50,88%

123,72%

ATOTIANPWUEC
HOKpOTpOBECUOU SAVELCUOU

100
%

168,70%

82,89%

91,41%

190,00%

MAnpwr TOKwWv

100
%

13,41%

106,09
%

82,28%

77,22%

MANPWHUN LEPLOUATWV

100
%

4361,31%

199,24
%

1,48%

0,79%

KaBap£g TAMELOKEG EKPOEG OTO
XPNHOTOSOTIKES
SpaotnpLotnteg (y)

100
%

-81,48%

118,63
%

115,81
%

-130,11%

KaBapn (peiwon)/ avénon ota
TOpELOKA Slaféatia Ka
Looduvapa neplodou (a) + (B)
+(v)

100
%

-909,88%

-89,61%

258,23
%

-232,71%
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Tapelaka Stabéoia Kat

Looduvapa otnv apxr tnhg 100 155,50 | 161,64

nepLodou % 93,15% % % 74,09%
Xpnuotika Stabopa ano 100

SLOKOTTOMEVEG SpAOTNPLOTNTES %

Tapelaka Stabéoa Kat

Looduvapa oto TENOG TNG 100 173,53

nepLodou % 166,94% % | 79,54% 96,66%

2.3. AvaAuon AOYLOTLKWY KOTAOTACEWV KE TNV XpRon aplOpodeiktwy

210 onpeio avtd KpidnkKe oKOTIUOG O VITOAOYIGUOS OPIGUEVOV PACIKMV 0PIOLOOEIKTMOV
Yyl vo yivel Kotavonti m (PMHATOOIKOVOULKY] Katdotaon otnv omoio Ppioketol M
etoupian v tedevtaio mevroetia. Ta epyareia mov Ba ypnopomomBovv OBa eivan
dupopot aptBpodeikTes.

Ot deikteg elvar ypNoa XPNUOTOOIKOVOUIKE epyaAeion Tor omoia €yovv oTOYXO TNV
TOPOAKOAOVONON KOl OVAALGT TOL YPTLOTOOIKOVOHIKOD TPOPIA €TOUPEIDY Kot
ocwvdpapovv oty e€oyoyn cvunepacudtov (Dyson, 2010). Mmopovv va ddcovv
eVOEIEELS Yo TV TTopEia oG ETOPETNG Kot TaPEXOVY TANPOPOPIES Yo TV KEPOOPOpia,
amodoTIKOTNTO Ko pevotdtnTa. Me v €£€taom TPONYOOUEVOV KOl TPEYOLCMV
OKOVOUIKADV  KOTOOGTAGE®WV - 1GOAOYICUMV, KOTOCTACE®MV OMOTEAECUATOV KOt
KOTOGTOCEDV TOUEIOKDOV POMV - OLVNTIKOL EMEVOLTEG UTOPOLV Vo, GynuoTicovv
AmOYELS OYETIKA pe TNV ol ToV EMeVOVCEDV KOl TIG TPOGOOKIiES Yo LEAAOVTIKEG

EMOOGELS.

H pébodog avt) kaAdmTel apKeTa TIG avVAYKES TANPOPOPNONG TOV EXEVOLTAOV TOGO TOV

LETOXOV HOG ETALPLOG (VITAPYOVTOV Kl LEALOVTIKAOV) OGO KOl TV TGTOTOV TNG.

Ta otoyeia mov ypnowonomdnKay yoo v €Hpecn TV APOUOSEIKTOV TPOKVTTOLV
and devtepoyevn dedopéva. Ot emevOLTEG YPNGIULOTOIOVV TNV YPTHUOTOOTKOVOUIKN
avdAvon yio vo aE0A0YNoCoVY TNV KATAGTACT oG entyeipnons. Me v pekétn tov
YPNLOTOOIKOVOUUKDV KOTAGTACE®DY LUITOPOLV VO, SIALOPPDGOVY ATOYT GYETIKA LLE TNV
a&lo g Kot TNV TPocdok®evn enidoon ™c. H avaivon dektdv cuykpivet TIEG Kot
a&leg g emyeipnong ava £tog kol omévavtl o dAAeg etoupieg. Axoun, n ovaivon
dekt®Vv Ponbdetl pa emtyeipnomn 6Tov oYeSOGUO TV evepYEL®V TNG. Ot TAnpopopieg
7oV avTAovvTon divouv epyadeia oty S10iknomn OGTE va PPOVTIGEL Yo TNV KEPSOPOPia

g emyeipnong.
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H yprion ap1Bpodeiktov amotehel £va, onUavTikd Kol ypNOIUO EPYAAEID ETIAOYNG Kot

TOPUKOAOVONONG TOV EMYEPNGEMY Ol OTMOIEG UOG EVOLPEPOLY KLPIMG EMEVIVTIKAL,

KaODG ekQPALOVV GYEGELS LLE 10101TEPO EVILAPEPOV Kat Eivat Ge BEoM Vol LLlag 001 YIGovV

o€ XPNOA CLUTEPACUATO. ATOTEAOVY EVOEIEELS Yo TV TTopeia oG EmLyeipnong Kot

TNV OTOTEAEGUATIKOTNTO TOV TOAITIKGOV KO GTPOTYIK®OV TOL akoAOLOEL 1 010iknom

T"I]C_,25.

[Ma v Katdption Tov aplHodelkT®V To AOYIoTIKA HeyEn Aappdavovtot amo:

To Aoyaplacpd Anotehespdtov Xpnong

To Aoyapracpd I'evikrg Expetddievong

Tov Ieoroyiopnod

Ta Aoy1oTIKG £VTUTTA KOL GTOTIGTIKA GTOLXELN TG OUKOVOULKTG LOVASOC.

Tovg Aoyapracpovg g IN'evikng kot AvaAvTikng AoyioTikig

Ta kvptotepa 16N apBuodeikTodV givor To e&ng:

1. ApBpodeixteg Pevotomrog

Avtumpocsonebovv €va pétpo pevotomrag. Ot deikteg pevotdtTTag
OT®G 0 JEIKTNG KUKAOPOPLOKNG PELGTOTNTAG, OELYVOLY TNV 1KOVOTNTA
g enyeipnong va TAnpaver Tig Bpayvnpdbesieg vroypemoelg g. O
delktng ypéovg delyvel To. TOGA TOL YPNCULOTOIEL 1 EMLYEIPNOT UE
EEvoug emevouTég. OG0 VYNAOTEPOG 0 deiKTNG TOGO PEYOADTEPO TO PicKO
v v emyeipnon. Av pa entyeipnon £xet YNAOTEPO ALTOV TOV SETKTN
o€ oYéoMn LE TOV avTay®VIoUo, TOTE 1| 010iknon Ba mpémetl va AdPetl ta

avtictoryo LETPaL.

2. ApBpodeikteg ATodoTikOTNTOG

Aglyvouv TNV amOTEAECUOTIKOTNTA [LE TNV OOl dlotkeiTon pia Tonpeia.
H pétpnomn g amddoong mapéyel TNV OmoUTOOUEV TANPOPOPNON OTN
dlolknomn Kot Tovg HETOYOLG Yo TN ANYTN OTOPACEMV KOl TOV
emovakafopiopd dwdikactdv. Ot deikteg pérpnong g amddoong
yopilovior 6e mOCOTIKOVG Kol TOOTKOVG. Ov mpdtol umopodv va
petpnBodv pe ™ ypnon oapluntikeov peyebov kot Pacilovioar oe

YPMHUOATOOKOVOULKE oTotyeia mov oyetilovtol pe 10 KOGTOG Kol TO

% http://www.tovima.gr/relatedarticles/article/?aid=117657

30



KEPOOC M TN pé€Tpnom Tov Ypovov. Ot devTEPOL OV UTOPOLV V.
petpnBodv uoévo pe moocotikd otoryeio, aAld oyetilovtal pe otoryeia
omwg o Pabudc ikavomoinong twv tedotdv (Chan F.T.S., 2003).

3. Ap1Buodeiktec Apaostnprotrog

e Aclyvouv 1660 oamotelecpoTIKA dtoyelpiletar o emyeipnon Tovg

TOPOLG TNG. XPNOUOTOOVV MG PACT TNG TOANGELS Yo TV €EETOION TNG
KOTAGTAONG KAOE AOYapLOGHOD TOV EVEPYNTIKOD.

4. ApBpoodcikteg Kepolawokng Awgapbpwong kot Biowowommrog 1 Xpéovg 1

Moyrevong

e Asgiyvouv v ypnomn SoVEKAOV KEGUAOL®MV ILE GKOTO TNV ATOd00N TV
Wiov keporaiov. EmmAéov, ot deikteg ypéovg delyvouv tov Tpdmo e
oV omoio 1M emyeipnon YPNUOTOS0TEL TIG GUVOMKEG TNG EMEVOVOELS

(Dyson, 2010; Mzraihog Amdotorog, 2011).

MetlovékTnpa avtig TG LeBddoL gival OTL 0 VTOAOYIGHOG TV OPIOUOIEIKTOV TOAAES
QOPES UTopeEl vaL epuNVeLTEL G amAn £vOelEn o TNV VrapEn £vOg TPOPANOTOS 1) LLOG
duvatodmtoc. [ avtd axpiPog ot aptBpodeikteg mpénet va e&etdalovtan dtoypovikd Kot
o€ oLVOLOGUO HETAED TOVG TPOKEWEVOL VO TPOKLITOVV ONd TNV OVOALGT TOVG
YPNOO. Kot EKPETAAAEDOILO cvumepdopota. Emiong, ot deikteg vmoioyilovion pe
Baon TG PNUOTOOKOVOUIKES KOTOGTAGELS Ol OTOIEG LE TN GEPE TOVG VITOKEWTAL GE
dLpopovg TePloptolons. TToAAEG Popég 01 TOPATNPNCELS TOV OPKOTMV EAEYKTMV OV
TIG eAEYYOLV givarl TOAD MO OMUAVTIKEG amd TO. YPMUOTOOIKOVOUIKE GTOLXEID TTOV

OTOTLTTMOVOVTOL GTIG OIKOVOUIKES KOTOGTAGELS.

AprOpodeikteg pevototTnTog

On deikteg pevotdtTag e€nyodv TV KOVOTNTA TNG EMLYEIPNONG VA AVIILETOTIGEL TIG
BpoyvmpoBeopeg VIOYPEDCES TG HE TAPOAANAN OmPOGKOTTN GLVEXICT TOV
OpacTNPOTATOV TNG Emyeipnone. Alvouv o €kOVa TG TPEYOVOOG OTKOVOUIKNG
KOTAGTOONG TNG EMYEIPNONG KOl AVTO Elval apKETE EVOLOPEPOV Y10l TOVG LETOYOVG KOl
) Swoiknon. Tétorot deikteg gival 0 deiKTNG YEVIKNG PEVOTOTNTOG, O OEIKTNG ApeonC

PEVOTOTNTOGC, O OEIKTNG TAUEINKNG PELOTOTNTAG Kol O OeikTNG d1pHpwong xpEoLG.
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AprOpodsikTNE KUKAOQOPLEKNE 1] YEVIKIE PEVGTOTNTAS

KvkAo@opolv EvepynTiko

(1.1)

A€giKTNG KUKAOQOPLUKNC PEVGTOTNTAC =
ns popraxne p tos BpaxvnpdOeo e UTO Y PEWTELS

[Tpocdiopiletarl amd 600 GLGTATIKA GTOtKELD TOL OTTOio, AVOADOVTOL OC EENG:

Kvxhopopovv Evepynticd = AnoBépata + Amaitioeig + Xpedypapa + Awbéoa +
Mertofatikol Aoyaplacpol evepynTikov

BpayvnpdBeopeg voypedoelg = Zovoro PBpoyvmpdbespov mabntikod + petafartikol
Aoyaplacpol Tafntikon

Mo detyvel 1o PETPO PELOTOTNTOG TNG EMLXEIPTONG KOt TO TEPOMPLO ACPALEING DOTE
va gtvonl og Béomn va avtamokplfel TG amaitnTEG LIOYPEDGELS TG Kot TV PpayvPia
OWKOVOLLKY] KOTAoTOoN TG emyeipnone. Anidver 10 Pabud otov omoio ot
BpayvmpodBecpeg LITOYPEMGELS KAAVTTOVTOL OO TO KUKAOQPOPOVV EVEPYNTIKO 1| AAALDG
delyvel Mv wavotta G emyeipnong va avtomokpivetor otig PpayurpdOecuec
VIOYPEDMCES TNG HE TO KLVKAOQOpoUvTa meptovotakd g ototyeio.. Koiéc tpég
Bewpodivion dve g povéodag aAA®OG vrodnimvetor TpdPAnpa pevotdtTag. Av o
delkng elvan pikpdTEPOC TNG LOVAdOG EVOEXETAL 1] EMLXEipNoN VO £xEL pkpd TtePOdPLO
acpoieiog kot adOvaun ypnuatootkovopkn Oéon. O kAddog otov  omoio
dpaoctnpronoteitor 1 emyeipnon moiler onpaviikd porlo Yo TO OVOUEVOUEVO
amotédespo avtod Tov Ogiktn. 'Evag younidg deiktng ocvvnbwg cvvavidtor oe
EMYEPNGELG Ol OTOiEG EYOVV TPOPAEYIUES ELGPOES PN UATOV.

Oco mo peydrog o apBpodeiktng Bewpeitarl 6Tt 1060 peyolvtepn gival n pgvetodTTO
g emyeipnong. O deiktng dueong pevotdTNTAG OELYVEL TNV IKAVOTNTA TNG EMLYEIPNONG
v KOAOTTTEL dpeca Tig Bpoyumpdbeceg vIToYpe®CELS TG OewpPeiTal KAVOTOTIKOG
eQOcov 0gv meplhapPavel emoEAAEEG, aAAG dev elvar omapaitnTo KOAO vo givon
HeYAAOG anTOG 0 deiktng Kabdg de onuaivel amapaitnto OTL yivetor ophn otKovopky
dweipion.

Yy nepintoon g A.E.H. mapatnpodpe 01t 0 deiktng mapovstdlel Gvodo o€ GyEom
pe 1o 2013 aAhd Oyt Wiaitepn otabepdtra. H dwokdpovon oty tun tov deikt

VTOOEIKVVEL TNV VAYKT £EETOONG KO TOV JEIKTN EO01KNG PEVGTOTNTOG TPOKEUEVOL VL
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eCayxBobv Mo aceoAn cvumepdcpata. Xe Kabe mepintoon, pe egaipeon to 2013, o
delkng elvon peyaAdtepog TG LOvAdaS Kol avTd onuaivel 0Tt 1 etopia dabétel v
OTTOLTOVLEVT] PEVLCTOTNTA MGTE VO KOADTTEL TIG AUETES (BpoyvTpdOesLES) VTTOYPEDCELS
™G Kot yiveton opOn owovopkn dwayeipion amd ) dloiknor. Qotdco, to tepldmplo
ac@oAeiag oev etvarl apketd peydio (etvar Ayo peyoaldtepog g HOVASNS) MOTE Vo

TaPOVGIALEL 1GYVPOTOMUEVN YPTLATOOIKOVOULKY| BEo).

AplOpodsikTNG E10IKNE PEVGTOTNTUS

Amtarmosig+Alabéoiua

AglKTNg €101KNG PEVOTOTNTOG = (1.2)

BpaxvnpdOEeo e UTO Y PEWTELS

[Ipdkertar yuoo €vav deiktn o omoiog delyvel TOGEG POPEG TOL WO PEVGTOTO GO
oTOYEll  TOL  KLKAOQOPOUVTOS €vEPYNTIKOD  KOADTTOULV TIS PpoayvurpdOecues
vroypemoels. Av glval yopo ot povado tote Bewpeitanl KavomomTikog ved v
TPoVTOOEoN OTL OTIC OMOUTACELS OEV TEPLEXOVTOL TOAAEC emo@dAeleg. Av glval
HUIKPOTEPOG TNG LOVADAG TPEMEL VAL EEETAGTEL | PELGTOTNTA TNG EMLYEIPNONG.

Yy nepintwon g A.E.H. o deiktng ivar e 0An v e&gtalopevn mepiodo PikpOTEPOG
NG HOVASOS YEYOVOS TOL VTTOONAMVEL OTL TO OMOOEUATO KAAVTTTOVV HEYOAO LEPOG TOV
KUKAOQOPOUVTOG EVEPYNTIKOD KOl TO GUEGH PEVCTOMOM|CIUN OTOXElD OmMMOC Ot
OTOITOES KOU TO TOUEWKA Olfécipo dev €mOPKOVHV (DOOTE VO KOADTTOLV TIG
BpoyvrpdBeopeg vroypewoels. Ilpénel, wotdco, va avapepbel 6Tl Yo v €dpeon
avToD TOV OElKTN OV LIOAOYIGTNKAV 01 OEGUEVUEVES KaTaBETELS TNG eTanpiog KOOMG
kpidnke OTL dgv pevotomolovvTal Aueco kol €Tl 0gv Bo MTOV GLVETO Vo
oLoUTEPUANPBOHYV GTOV LTOAOYIGHO TOV JEIKTY.

[Ipéner emiong va avagepBel 6TL 0 deiktng yvopiler peyddn mtoon to 2016 ko
avakaumrtel To 2017. H autia avtig g mtddong wotdco ivar Betikn kabmg n etopio
HELDOVEL KaTd TOAD (oYedOvV 250 exatoppdpla) TG EUTOPIKES TG OMALTNOEL WOTOGO
HELDOVEL TOLTOYPOVO, KATA TOAD (oxedov 250 exoatoppdpla) Kot TG TPpomelikés ™G
kataféoelg. POAO oe avtég TIg 0AAayEC Eman&ov Ot SIOKOTTOUEVES dPACTNPLOTNTES TNG
etapiog Om®G emiong KOl 1 EMEVOLTIKN KO YPNUATOOOTIKY] NG OpacTNPLOTNTOL.

[Mapamnpdvtog ®oTO60 KAVEIS TNV KATAGTACT) TOUEWKOV po®dV Ba avayvmopicel tnv
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HEYAAN aOENCT OTIS E10POEC OO AEITOLPYIKT OPACTNPLOTNTO OO APVNTIKG TOGH TO

2015 (-659.017.000€) ot betikd ko pdAioto vynAd to 2016 (1.190.675.000€).

AprOpodeikTES ATOOOTIKOTNTOG

H omodotikdtnTa avapépeTon 6T0 OMOTEAEGIO TOV TPOKLITEL OO TIG OLKOVOUIKES
amoQAceEl; oL £xel AdPel 1 dwoiknon g emyeipnong péoa ot SdpKeEL EVOG
OWKOVOUIKOV £T0VG. O aviay®mviopog, 1 ayopd TV TPOIOVIMV Kol Ol OTOPAGELS TOL
oyetiCovior pe ™ dwpbBpwon Efvav kot WiV Keeoioiov péco oty emyeipnon
aQOpPOvV GTNV amodoTIKOTNTA TNS. T€Toot apBpodeikteg ivarl o deikTng HeKToL Kot
kaBapoh mepBwpiov KEPOOVG, 0 OEIKTNG CLVOMKNG OMOSOTIKOTNTOG, O O&iKTNG

amOd00NG 101V KEPAAUIWV.

AprLOpodsiKTNC OIKOVOUIKNC HOYAELGNC

ZUvoio Evepyntikov

Agiktng owovopkng poyrevong = (1.3)

20VoAo 8lwv Ke@aAaiwv

O delktng avTdC dNADOVEL TNV OMOTEAEGULATIKOTNTO ¥PNoNG Eévov Kepalaiwv otnv
amodoTIKOTNTA XPNOoNG TOV Winv Kepaiaiov. Av o deiktng eivar peyaddtepog g
povéodag onuaivet 6t n enidopact omd v yxpron EEvev Keporainv eivor OeTikn.

Ymv mepintwon g A.E.H. o deiktg avtdg xwveitar Alyo mo xdtw amd to 3
VTOONAMVOVTAG OTL 1| ETALPIN KAVEL KAAN Xp1on TV EEVeV Ke@alaimy Tov dtabETel Kot
pdaioto otabepd oe PaOog g tedevtaing mevraetiog. H poyrlevon Asttovpyel Beticd
PO OPELDC TNG KO TNG EMTPEMEL VO EVEPYEL e LEYAADTEPT] EVYEPELN GE OAM TOL £10M

dpacTNPOTATOV NG (AEITOVPYIKTY, EMEVOVTIKY, YPTLOTOSOTIKN)).

Ap0podsiktne amodoTikotnToc 1Wimv keparainv (ROE)

KaBapa képdn xpriong

Agilktng amodoTikdT TS 1W0imV KePaiainy = (1.4.)

20UVoAo L8lwV Ke@aAixiwv

O delktng avtdc IMMADVEL TNV IKOVOTNTO TNG EMXEIPNONG VO TOPAYEL KEPOT LE TO

KePOAoo TO omoio emevovLONKaV amd TOvg peTOYovS. Metpder omAadn TNV
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OTOTEAECUOTIKOTNTA LE TNV OTOi0 TO KEQAAOLO TOV HETOYWOV TNG EMYEipnong £xovv

enevovbet oe avtv. Me Bdaon avtd Tov delKTN 1) d101KN oM Kpivel Kol KpIiveTal.

H A.E.H. mopovcialel 600 and Tig eEeTalOUEVES YPOVIEG OPVITIKO TOV GUYKEKPIUEVO
deikmn kabwg dev epupaviler kEpdN aAdd (nuiec. H mpot ypovia (2013) Eexvd
wWwaitepa apvntikd (-4,17%) dniaodn ot pétoyot xévouv v aéio TV HETOXMDV TOVG GE
{0 Ypovid Katd tnv omoio 101 01 EMATOGCELS TNG KPiong £xouv emnpedost TNy eTotpia.
Avo ypovia apyotepa, to 2015 kon mdAL 1 etanpio mopovoralel (nuieg kot Biyovtal ta
OLUPEPOVTO TOV UETOY®V. Q0TdG0, o1 dVo emduevec ypovieg (2016 ko 2017)
TapoLGalovy avodikn Topeio TV KEPOSDV KOl €V TPOKEWEV® TNG amddoons 1dimv
kepaiaiov g etoupiag. To 2017 o deikng amodotikdtnTag avépyeton oe 4,24%
VITOONAMVOVTAG KOAN Stoyelpton SOtKNTIKN KOl OMOTEAECUATIKOTNTO MG TPOG TNV

Tapaywyn kepOMV e Béon ta vapyovTa Ke@dAaia TG TOpiog.

ApOpodikTNC UGO0GNC EVEPYNTIKOV

KaBapa képdn xpriong

AglKTNg am0d0TIKOTNTAG EVEPYNTIKOV = *100 (1.5)

ZUvoio Evepyntikov

O deiktng ovtdg peTpdiet TV AmOSOCN  TOL  EVEPYNTIKOD Kot dpa TNV
OMOTEAECUATIKOTNTA TNG AglTovpyiog TG emyeipnone. Asiyver v wovotnTa TG

emyeipnong va emPLOCEL KOl VO TPOCEAKVGEL VEQL KEQAAALAL.

O deiktng awtdg Tapovstalel apvnTikég TYeS to 2013 kan to 2015 e€ontiag Tov npuidv
mov mapovctdlel  etopia. QoTdG0, KOl TIG VIOAOUTEG YPOVIEG TOPUUEVEL CYETIKA
xapmAos. Avtd onuaiver 0tL vapyel dvokora yioo v A.E.H. va mpoceikvoet véa
KeQAAaLa Kot avTipeTomilel SLGKOAIN TAPAYWYNG KEPODY TOV VO AVTATOKPIVOVTOL GTO

péyebog TV Ke@arainwv mov £xovv enevovbel yio v avdmtuén .

Ap1Opoosiktne Ko0apov wepdmpPiov KEPOOVS

KaBapa képdn ypriong
KaBapéc nwAnoels ypiong

Agiktng kabapov mepbwpiov k€pdovg = (1.6.)

O deikng awtdg divel 10 KEPOOG Aesttovpyikng dpactnpiotrag g entyeipnons. Oco
HEYOADTEPOG 0 OEIKTNG TOGO TEPIoTOTEPQ KEPOM £xEL M emyeipnon. O deiktng kabapon
neplBwpiov KEPOOVE PETPAEL TNV OMOTEAECUOTIKOTNTO TOV TLipOL TNG emyeipnong Kat

T1G KOOOPEG TOANGELS TOV TPOYHOTOTOINGE. Y TOONADVEL TNV OMOTEAEGUOTIKOTITO TNG
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droyelptong Ko TG THOAOYLOKTNG TOALTIKNG TOV akoAovOnce 1 dtoiknon. Apopd akdun
Ko T eNun g emyyeipnong. Yyniog dsiktng oetyvet Oetikn mopeia yia tnv emyeipnon,
KOA TYOAOYWOKY] TOMTIKY], OMOTEAEGUOTIKY] (GOKNON NG O0lknNong Kol GMOTY
KooToAOYNOoT. Ml yopmAn Ty pmopet vor VTodNA®VEL LYNAG KOGTOG Topory®yng M
xopUnAn Tiun 01éfeong Twv Tpoidvtwv 1 Kot Ta dVO.

O deiktng avtdg givarl apvnTikdg Yo TIg ¥POoviEG Tov N Tapia Tapovstaletl {nuieg evod
mapovotdlel peydAn avodo 1o 2017 kabdg tpumlacialeton oe oyéon pe 1o 2016. Ot
TPOOTTIKES TNG ETOUPLOG pE avTd TOV TPOTO awEdvovton kot emPePardvouv Tig OeTikég
KIVIOELG KOl EVEPYELEG TOV 0KOAOVONGE N droiknom Tig Tpornyoveveg ypovies. Oleg ot
TPOCTAOEIEG LEIMONG TV EUTOPIKADV OTOLTHCEMV Kot H1EKIIKNONG TOV OPEILDV TPiT®V
pepav mpog 1 A.E.H. odnynoav kot og avénon tov xabapod mepibwpiov képdovg
ONUIOVPYDVTOS TPOOTTIKEG GTOVG HETOYOVG (ONAnN 6€ peydro Babud to dnuocto) y
nepaltEP® kePSoPopia kal avantuén. Edwd, av cuvumoloyicel Kavelg Tig andAELES
HePLOiov ayopdg mov avapévetal vo Exel  etatpia to emdpeva dvo ypoévia (2018 ot
2019) ta. vynAd mococTd Kabapol mepBwpiovn KEPSOLEG HLOPLVAAGGOLY TV KOAY| Kot

otafepn| NG TopEia GTOV YDPO TNG EVEPYELAG.

AprOpodeikTeS OpacTNPLOTNTOS

Ot apBuodeixteg KvkAo@oplakng toyvtnTag onAmdvovy to Pabud otov omoio M
emyeipnon ypnNowonolel Ta TOUEWKA TNG OOECIUA Yo VO EMITUYEL TOANGELC.
YyetiCovror ONAOY HE TNV KOVOTNTA TNG VO YPNOCLUOTOLEl OTOTEAEGUATIKA TOVG
nopovg tovg omoiovg dwayepiletar ko eEAEyyet. [Iposdiopilovv v taydtnTa pe v
omoio, KGO0 GTOLXEIDL TOV EVEPYNTIKOD UETATPEMOVIOL GE PEVGTA KOl OVTO TOVG
ovvdéel Pe Tovg ogikteg pevototnrag (Ayyeddomoviog X., 2007). Oco mo peydiot ot
deiktec tO00 Mo emkepdng M emyeipnon. Tétowor deikteg eivonr o aplBpodeikTng
GUVOAKNG KUKAOPOPLOKNG TAXVTNTAS, O OEIKTNG KUKAOPOPLOKNG TOYVTNTOS ToyimV, O
OelkTNng KLKAOQOPLOKNG ToYOTNTOG WiV KEQOANI®Y, O O&lKTNG KLKAOQOPLOKNG
TayOvTTog  €lompaéng OmoUTNCE®WV Kot O O€lKTNG KLUKAOQOPIOKNG  TOYLTNTOG

amofepdtwy.

Ap1Onod£iKTNEC KUKAOQOPLUKN S TUYVTNTUC EVEPYNTIKOD
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KukAog epyaciov

(1.7.)

AEKTNC KOKAOQOPLOKAC TOYVTNTOC EVEPYNTIKOD =
ne (PopranG ToxLTNTAG pm ZUVOAO EVEPYTTLKOU

Alvel mAnpo@opieg GYETIKA LLE TNV EVTATIKN XPNOT TOV TEPLOVCIOKMV GTOLXEI®V TNG
emyeipnong. Ilpoxkvmtel av vrdpyel VIEPETEVOLON KEPOAOI®V ©E OYECT WE TIG
TwANcE mov mpoypotonotlel. H pébodog amosPécewv mov epapuoletl n emyeipnon
nailel onuovTikd pOAO 6T ATOTEAEGUATO AVTOV TOV Oeiktn. O deikTng GUVOAKNG
KUKAOQOPLOKNG  ToVTNTOG Oelyvel TOGEC QOPEG TO GUVOAO TOV  EVEPYNTIKOV
OVOVEDVETOL HLECH TOV TOANCEDV EVIOS EVOG OIKOVOULKOV £TOVG. Xyetiletor pe to
Babuod xpnong g meprovciag g entyeipnong pe facn i mwAnoces. Oco mo vVYNAOS
elvat ovTOG 0 OEIKTNG TOCO O OMOTEAEGLTIKN 1) ¥PNOT TV TEPLOVGLUKDV GTOLYEIDV
Kol M emyeipnon xPNOWOTolEl EVIOTIKA TO TEPLOLCLOKA TNG OTOWXElD Yoo va
TPOYUOTOTOMGEL TOANGES QPO TO. TEPLOVOIOKA TNG OTOLXElD YPMNCIULOTOLOVVTOL
amoteAecpaTikd. Av gtvar xaunAdg delyvetl 0TI 1 emyeipnon dev ypNGIUOTOLEL EVTATIKA
To TEPLOVGLOKE TNG otowyeio kol dpa gite Ba mpémer va to KAvel 1| Oa mpémer va
PEVGTOTOGEL OGO OEV YPNCUOTOIOVVTOL ATOTELECUATIKA. AV og PdBog ypdvov o
delktng mapovstalel avENTIKY Ton avTd GVVETAYETAL OTL 01 TOANGELS £0VV ovENOet
OVOAOYIKG LLE TO TEPLOVCLOKA GTOLXEIN TOV OlaBETEL 1] EMLYElpNON.

H xvxhoeopraxn taydmra evepyntikov e A.E.H. mopauével otabepn oe O v
duapkela ¢ mevroetiog kot Kwveiton petad 0,3 ko 0,4. Gaivetar mog dev yiveton
EVTOTIKY] XPN|OT TOV TOYI®V TNG ETAPIOG LG KOl Ol TOANGELS OEV OTAVOVY GE Koo
TEPIMTOOTN TNV EMEVOLON OV YL KAVEL 1) €TOPiCL 0TO £veEPYNTIKO TNG. O pémel gite
vaL YIVEL TO EMGTOUEVT] KOL EVTATIKT 1] XPNION TV GTOEI®MV TOV EVEPYNTIKOD, TOGO TOV
KUKAOPOPOUVTOG 000 Kot TV Taylwv ite vo vdpEet pLelwon 6To evepynTIKO Ao TOVG
KOATAAANAOVG AOYAPLOUGLOVG (TT.). OTOIECONTOTE OMALTNGELS) DOOTE Vo, PerTioTomomOel

N odO0GN YPNONG TOV GTOLXEIMY TOL EVEPYNTIKOV.

AP1OpodsikTNE KVKAOQOPLEKNE TOYVTNTOC 0T00EndaT®v

Kootog mwAncewv

A&IKTNG KUKAOQOPLOKNG ToOTNTAG aobepudTev= (1.8.)

AmoBépata
Maog deiyvel méoeg Popéc avavemOnkay ta amrodEpata g enyeipnong o€ oxéon Ue Tig
TOANGELS TOL TPaypaTonomonKay HEco GTNV OKOVOULKY] ypnom. Av olupebet o
OLYKEKPIUEVOG OEIKTNG e TOV aplBpd nuepdV Tov £T0Vg, dONAndn To 365, TOTE EYovue

TOV apUd TOV MUEPADV TOL TOPEUEVOY TO. OOBERATO OTNV EMYEipnon UEYPL TV
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TOANST Tovg. O OeikTNng KUKAOPOPLOKNE ToYVTNTOC AmoOepdTwV delyVEL TOCEG POPES
To. OMOOEUOTO LETATPETOVTAL GE EIGTPUKTEOVS AOYAPLUGLOVG UECH TMOV TOAGEMV.
Metpder v toydtnmta pe v omoio mwAovvion ta amobépata dpo eAEYYEL TNV

AOTEAECUATIKOTNTO TNG Stoyeiptong TV amofepdtwv.

Meydheg TiéG ToL deiTn cLVETAyovToL KaAn dtoyeipion Twv amobepdtwy, oAAd TavTa
o€ oUYKplomn Kot pe ahdovg deikteg. Kadod sivar va Bpioketat dve g Hovadog, Kadag
1OTE GLVENAYETAL HEI®ON TOL HOVASLOHOL AEITOLPYIKOD KOGTOVS. MiKpES TG TOV
OelKTN LTOONADVOLV TTAPALOVY] TV OTOBEUATOV GTNV amoOnKn HEYOADTEPO YPOVIKO
oo amd To EMOLUNTO Kot TEPIEGOHTEPA 5000, GLVTIPN GG TOVS N KIVOHVOLS ad
mOavég petaforés otic TéS dabeong TV TeMK®V TTpoidvtwv. Emiong, pmopel va
OnAmvel vrepPoAikn déopEVOT KeEPUAAIV GE GYEON UE TIG MOANGELS, OlOTNPNON
£TOIUOV TPOTOVTOV Y1aTl VIAPYOLV TPOGOOKIEG Yol LYNADTEPES TIUEG TOANGONG M
T PNON KATOLWV «GTOXEIMV» TV amofeldTmMV 68 HEYOADTEPES TOGOTNTEG OO TIG

amoAlvteg amapaitnteg (Ayyeldmovrog, 2007).

H xvkhogopraxn taydtta tov anobespdtov e A.E.H. xiveiton vynid e 6An v
e€etalopevn mepiodo Kot anTd INAMVEL KAAN JaXEIPIOT TV amoBEUATOV TG OGTOGO
01 TOGO peYOAeG TIHEG TTPEMEL VOL GLYKPLOOVV KOl LE TOVG EIGTPAKTEOVS AOYAPLOG OV
TPOG TNV emyeipnon ot omoiot Kwvovvtol avodikd péypt to 2015 ko 6t cvvéyeln
yvopilovv kaBodo. Xe kabe mepintwon N taipia mopovctdlel oTabepdHTNTA GTNV TIUN
avtod Tov Jelktn Ko M otafepotnta avt givor emBount) otV TEPITTOON NG

dwxeiptong Tov amofepdtwy.

APLOpodEIKTNG TOYVTNTOC EICTPOUENC UTOLTIGEMV

KukAog epyaociov

Agixtng toyvntog elompalng anoitnoewy = (1.9)

ATtaitioeLg
O deilktng awtdg delyveL OV OL ATAUTNOELG TNG EMLXEIPNOMNG Elval pLeYaADTEPEG GE TYEoM
LLE TIG ETNCIEG TOANGELS TNG. MeydAn KukAOPOPLaKY| TaOTNTO EI6TPAENS OMALTHOEWDY
onuaivel pkpdtepn mhavotro npidv amd emoeiietes. Xapoakmmpilelt oniadn v
ToWTNTOL KoL TN PELOTOTNTO TOV OAmoTNoE®V NG emyeipnong. O  deikng
KUKAOQOPLOKNG TOYLTNTOS €lompaéng TV omoutnoemv Oelyvel av 1M emyeipnon
Swyepileton KOTAAANAO TIG AMOTNOES. AV Ol amottioelg elvar peyodlvtepes and to
KATAAANAO eminedo avtd onpaivel 6Tt decpevovTol KEQAAaa To omoio o pmropovcay

va ypnotporombovv aArov. Xvvemdyetol, emiong, vYnAotepo KOGTOG dlayeipiong,
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kaBvotépnon oy elonpasn Kot LeyAaAo KivOLVo aPePEYYLOTNTIS TV ATOITCE®V. AV
ot omoutnoelg eivor youniés, iowmg, m emyelpnon xaver TOANCEG AOY® uUn
KOVOTOMTIKOV TIGTOGEMV TPOG TOVG TEAATEG TNC.

O dgiktng awtog Paivel cuveymdg petovuevos (pe o pukpn e€aipeon to 2016 ywpig
OL®G W10itepn EMIMTM®ON 6T GLVOMKN Tdon Tov dgikTn) Ko Kvoduevog omd 3,71 10
2013 og 1,97 10 2017 (vmodimAaciacudc). To péyeboc Tov deiktn ONAMVEL KpATEPT
mOoavotnto (NUIOV amd EMOQAAEIES ®GTOCO o€ amOALTO HEYEDOG Ol OMONTNGELS
amoteAoHV Eva amd o GoPapdTePO Kot o SVGETIAVTA TPOPANHOTA TOV AVTIHETOTICEL
n etoupio. H A.E.H. deopedel kepdrioia yio Tig omontioelg to onoio 6o propodcoav vo
a&omomBovv otic AIIE 1 g €pya ota vnold Ommwg opilel 10 ox€d10 GTPATNYIKNG TNG
Kot @aivetarl 6t e€outiag Tov VYOV TV AMALTICEDV KOl TOV EMGPUAELDOV TOV TNV
yopoktnpilovv dev eivar oe Béomn va epappdcel. To kdoTOC Syeipong Tov
OTOUTNCEWV TANTIEL TNV €Toupiot ®OTOCO Ol mpoomdbeleg mov €xel Katafdiet Ta
TeEAEVTALO POVIL QOIVETOL VO, ATOSIOOVV Kol OTOLTEITOL LEYAAVTEPT] CLYKEVIPWOGT KO

évtaon g tpoomdbelag elompaing miong PUCEMS ATALTI|GEDV.

APLOpodEiKTNC KUKAOQOPLOKNC TOYVTNTOC TTOYIOV

KukAdog epyaocimv

A&IKTNG KOKAOPOPLOKNG TAXDTNTOG TOyiwV = (1.10.)

2UvoAo ITaylov Evepyntikov
O deikng KVKAOPOPIOKNG TOYVTNTAG TTAYIWV UETPAEL TV OTOTEAEGUOTIKOTNTO TNG
EMLYEPNONG VO XPNCILOTOLEL TNV ENEVOVOT] TNG GE TTdyla TEPLOVGLUKE GTOtYElDL (EMUTAQL,
UMYV LLOTO, OWKOTEDD, UETOPOPIKE HEGO Kol GAAO eomMopd). Aeiyver to Pabud
YPNOMNG TOV TAYiOV 6ToLElMV 0T dNovpyia TwAncewv. Oco peyoAdtepog 0 deikng
TOGO TO EVIATIKT 1 YPNOT TOV TAYIOV G GYEON LLE TIG TOANGELS.

O deikng avtdg mapovoidlel otabepdtra (Alyo mo mwive amd 0,4 ce OAN v
eEetalopevn mevtaetio) aAAd og younAd peyédn vTOOMADVOVTAG YOUPUKTNPIGTIKA TNG
OTOTEAECUOTIKOTNTOG TNG €Toupiog vo ypnolponotel TG €nevovoel g mdhyl
neplovolakd otoyeio. Onmwg avaeépnke kol e avdivon mponyoduevov dgiktn, N
etoupio 0ev @aiveTon vo aE0TolEl TANPMS TA GTOLXEIDL TOV EVEPYNTIKOL TNG KOl &V
TPOKEWEVD TO TTAY10. GTOUKEID TG GTO HEYIGTO TMV OLVATOTHTOV TOVS. Amonteital

EVTOTIKOTOINON 1] d10POPOTOINGT TOV UEIYUATOG TOV ToyiwV Tov SoBETEL DOTE vV
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avénbel n mapaymyikdtTd TG Ko va awEnbodv ot mboavotnteg cuvemakdiovba yia

Kepdopopia.

APOpod£iKTNE KUKAOQOPLEKN S TOYVTNTOC 10IMV KEQUAAIMV

KukAog epyaociov

Agix KUKA 1OKN ) winv riov =
AL OPOPLANG  THXLTNTAG OV KeQUAL® 2Uvoio [§iwv Keparaiwv

(1.11)

O delktg wvkKlogoplokng ToyvTNToS WiV KepoAaiov Jelyvel mOGES QPOPES
avavem®vovtol o it kePdAata, onAadn, To Pabud ypnong tovg ce oyéomn UE TIC
TOAMGELS. METPUEL TNV AMOTEAEGLATIKOTNTA LLE TNV OTtoia 1 dtoiknon xpnoLoTotet Ta
Kepaiowa tov petdyov. Oco peyaidtepog etvar o delktng t16c0 Aydtepo guvoikn eivar
n 0éom g emyeipnong apov onuaivel 0Tt Asttovpyel kKupimg pe ta EEva Kepdiota.
XapunAdg deiktng mpénetl va eEETOGTEL G€ GLVOVAGUO LLE TO TOCOGTO TAYUDY GTOLXELDV.
O dgikmng avtdc Kveiton KaBodkd yeyovog mov onuoaivel 6Tt 1 etoupio Kéver KoAn
xpon Tov EEvov kepolaiov kot 1 S10iknom ypNOYOTOlEl OTOTEAEGUATIKA T

KEQAAOLLL TV LETOYOV.

ApOpodcikteg Kepararoxng Awap0Opmong

Ap1OpodsikTNE KAAMOYNE TOKOV

Képdn mpo @opwv

Agiktng KaAvyng TOK®V = (1.12)

2UvoAo XpewoTikwV TOKwV
O deiktng owtog detyvel T oxéomn petald TV KePAIMV TG EMyYEIPNONG Kot TOV TOK®OV
pe toug omoiovg emPoapiverar amd to EEva kePdrota. YTodNAmvel, dpa, TNV dOVELNKT
KOTAGTOGN GE GYXEOT LLE TNV IKOVOTNTA TNG VO ETLTVYXAVEL KEPOM.

O odeiktng avtdg mapovstalel apvntikn Tun to 2015 ko peydin nroon and to 2016
(1,18) oto 2017 (0,35). H peyddn dakdpoven Tov Seiktn @ovep®VeL LEYEAN aoTdOela
1660 6TOV 0PNt 0600 Ko oTov Tapovopactn. H etarpio mapovsioce {npieg dvo amd
T1g eEetalOpueveS YPOVIEG OGTOGO Ol VIOYPEDGEIS TNG TPOSG TOVG OUVEISTEG NG
TapEREVOY. 10 LEAAOV TTPEMEL Vo EMOIMEEL 6TOOEPOTNTA GTOL KEPOT PO POP®V KOl
enaveEETOON TOL VYOLS TOV BPayLTPOOEGUOV OOVEINKDY VTOYPEDGEMVY UE TIG OTOIES

emPapvvetal MOTE Vo TAPoLSLALel LEYOADTEPT) OTOSOTIKOTNTAL.
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ApOpoodsikTng ovap0pwong ypLove

BpaxumpoBeoueg YOXPEDOELG

Agikng di1bpOpwong ypéovg = (1.13)

Z0VOA0 YTIOXPEWOEWV

O deikng drapHpwong ypéovg deiyvel To TOGOGTO TV PPayLTPOOEG UMDV VTOYPEDCEDV
0€ GY£0M LLE TO GUVOLO TMV VILOYPEDCEMV TNG entyeipnons. OG0 YaunAoTEPOG 0 delKTNG
TO00 LEYOAVTEPT 1| PELGTOTNTO TNG EMLXEIPNONG.

O deikng awtdg Tapovotdlel peyddn ntoon to 2014 kol €ktote Kiveitor avodikd.
Qo1660, givol apketd YoumAdtepog TG Hovadag oe OAN v e&etalduevn TEVINETIO
YEYOVOS OV ONAMVEL OTL T KEPON PO POPMV JEV EMAPKOVV Y10l VO KAADYOLV TOVG
TOKOVG OV TPOKVTTTOLV Ao Ta EEva kKepaiata mov €xet davelotei n A.E.H.. Xpeualeton
Wwitepn wpoocoyn yati emnpedlel TIc PpoayvmpoOecec VITOXPEDCEIS TG KoL TNV

TIGTOANTTIKY] TNG IKAVOTNTOL.

AplQpodsiktne Zéva npoc 1ow Keopaloro

MakpoTpoBeoues kol Bpayvmpdbeopueg YToxpewoelg

Asgikt £VV TTPOC 1010 KEPAALO =
ns é pos ¢ ZUvoldo Isiwv Kepalaiwv

(1.14)

O deikng avtdg eivon onMuUavTiKdg, KOOGS apopd TNV PepeYYLOTNTO Kot 6TafEpOTNTA
g emyeipnonc. Oco peyolvtepn m avoroyio TOG0 LVYNAOTEPN 1 TIGTOANTTIKY|
KOVOTNTO TNG EMLXEIPNONG.

O Moyog Eéva mpog Towa Kepariara g A.E.H. mapovcidletl peydin otabepotnrta 6to
e€etalopevo ypovikd ddotnua kol pddota oyedov ayyilet 1o 2. Me dhda Aoy,
etapio ypnoomotel HeyAAo HEPOG TV KEPAANIWOV OV €MEVOVEL amO EEVO dOVEIGUO
Kol 00TO €lvol EVOSIKTIKO TNG KOANG TICTOANTTIKNG EKOVOAG OV E€YEL GTNV Qyopd

KEPOAQL®V.

Ap1Opoosiktne pokponpo0csspov oaveisuov ntpoc Ioww Keodiona:

MakpoTp6OecLog AAVELOLOG

Agiktng paxporpodbesiov daveicpov npog Tow Kepdroo = Tow Kegidaa

(1.15)
Av 0 dgiktng givon povipmg kdtm omd T povada onuaivel 0tL 1 emyeipnon Pacileton

Katd KOplo AOYo oTig Owég TG dvvapelg Yoo pokpompdbeopeg emevovoel. Znv

41



nepintoon g A.E.H. o delktng dev tav moté€ Kdtm g Lovados Kot tvatl Aoyiko apov
n etapio Paciletar Katd KOpo AOY0 ota EEva KEQAANLO Kol LAAIOTO £XEL OVOAAPEL

TOAAEG PBpayvmpdBeCEG VTOYPEDTELS.

APLOpodEiKTNC TAYLOTOINGNC TEPLOVGIOC

KaBapa mayia

AgikTNG TOry1omoinong meplovciog = (1.16.)

Z0VOAO EVEPYTTLKOU

4

Aglyver av mn emyeipnon eivar evtdoemg maylov 1 €VIACE®G KUKAOPOPOVVTOC
evepynTkov. Xtnv mepintowon g A.E.H. mpoxvntel 011 £xovpe pa eviacemg moyimv
etapia, éva amOALTO AOYIKO GUUTEPUCUO AQUPAVOUEVOV VIOYN TOV TEPACTIOV

EMEVOVGEMV KOl TV EYKATACTAGEMV OV SLOOETEL.

ApOpodsikTNC KAAMWNC TAYi®MV NE OL0PKT] KEQGAULO

Aci " , (I8t KedAara+MakpompoBeopa KepdAoia) (1.17.)
€IKTNG KaAL naylov = A7,
ne wne oy KaBapa IMayla

Amewcovilel Tov Pabuod ypnuotoddtnong tov mayiov g emyeipnong and dopkn M
OAMOG poakpompdBecpa kepaiata. O deiktng avtdg kiveiton (extdg amod to 2013) mhve
amd TN Hovada, OnAadn, To TAYo TEPIOVGLOKA GToLEI TNG ETOUPING KAADTTOVTOL OO
pokpompofecpa  kepdiowo, Omwg opilet kol 0 xpuvodg  KAvOVAG NG
ypnuatoowovopkng. Mg kot n A.E.H. eivon evidoemg mayiov 1o peiypo ovtod
yperdleton Waitepn mpoocoyn ywri av o ogiktng Kiveitoaw kabodikd onuaivel 6TL N
etoupio  emopiletor vrépoyko KOGTOG davelopov Kabdg €xer  avénoer  Tov
BpayvmpodBeopo davelspud g kot to Ppoyvmpdbecpo emtoko eivor Katd mOAD

LEYOADTEPO OO TO LOKPOTPOBEGLLO.

Ymhpyovv Kol KAmTO0l YPNoHol €nEVOLTIKOL 0plBHodeiktec. TV GLYKEKPIUEVN
gpyacia ypnoponomonke Hovo o deiktng kEPOM v Letoyn.

Ap1Opodciktne k€pdn ava petoyn (EPS): Agpopd oto vYyog TV kabapdv KepODOV Ta.

omoia OVTIGTOLYOVV G KAOE PeToyn TG emyeipnong kot exnpedloviot amd o péyebog

TOV KEPODV Kat TOV apBud TV petoydv . Opileton wg e&ng:

KaBapd képdn mov avaroyovv 6Toug LETOXOVG (1 18 )

IZTaBpLopévos HEoog 6pog apLOLoy LETOXWV O€ KUKAO@Opin

42



T 600 ypoviég mov 1 emyeipnon Tapovctalel {nuiec o delkTNG L TOG Elvall APVNTIKOC.
Qo1060, Kol TIG VTOAOUTES YPOVIEC TO OMOTEAECUO, TOPOUUEVEL TOAD UIKPO KOl TO
YEYOVOS auTO €lval EVOEIKTIKO TV TPOPANUATOV TOV KOAEITOL VO OVTILETOTIGEL M
etapio. Xopoaktnplotikd givatl 6Tt 0 aptBpog Tov PETOYDV dev €xel aAAGEEL G OAN TN
duapkeln g e&eTalopeveg mePLOOOV EMOUEVIOS O GVYKEKPIUEVOG deiKTNG emnpedleTan
uoévo amd v kepdopopio g A.E.H.. Ot péroyor, otnv mpokeévn mepintwon 1o
KPATOC, OQeiAOLV VO 0OKOOV UEYOADTEPO EAEYYO KOl VO AELTOLPYOVV L€
OO TIKOOTKOVOLUKG KPUTPLO. TPOKEWEVOD VO TEGOVY TN O10iKNoN Yo HeyolvTepn

KePOOPOPin Kot g €K TOVTOL Yol LeyoAdTEPA £5000 Y10, TO KPATOG,.

[Mivaxog 2.7, ApiBpodeixkteg

ApOpodeikte
2013 | 2014 | 2015 | 2016 | 2017
A€gIKTNG YEVIKNC PELGTOTNTOG 0,70 1,27 1,06 1,25 1,07
AglKTNC €101KNC PELGTOTNTAG 0,47 | 0,95 0,80 052] 0,82
AgIKTNG OIKOVOUIKNG LOYAELONG 293 | 2,83 293 | 288 | 2,74
-1 0,014 -1 0,011 | 0,042
ROE 0,0417 910,0173 4 4
-1 0,53 -1 039] 1,55
AgilkTng amdd00NG EVEPYNTIKOY 1,42% % | 0,59% % %
Kvrhopopraxn taydtnra siompaéng
OTTOLTCEMV 3,71 274 2,64 | 281 | 197
Kvkhopopiakn toydtnto toyiov 046 | 042 042| 043| 042
Kvrhopopiaxn toydnro diov
KEQAAQI®OV 1,10 0,96 0,97 0,88 0,89
Agixtng dtbpBpwong ypéovg 0,38 0,24 0,29 0,36| 0,35
Eéva mpog 110 kepdAaio 1,93 1,83 1,93 1,88 1,74
MokponpdBecpog daveloOg TPOG
1010 Ke@aAoio 1,19 1,39 1,37 1,21 1,14
82,20 | 80,09 | 79,77 | 70,74 | 76,54
Agixtng moyromoinong % % % % %
Agikng kdAvyng moyiov pe d1apkn
KeQAaioio 091] 105 102| 108| 1,02
-1 1,56 -1 1,28| 4,79
KoBopd mepidpio képdovg 3,77% % | 1,79% % %
Kvkhopoptakm toybtnta evepyntikon 0,38| 0,34 0,33| 031| 0,32
Kvkhogopilakn taydtro arobespdtmv 756 | 7,76 782 7,71| 6,42
0,0009 | 0,000 | 0,0004 | 0,000 | 0,001
EPS 7 39 4 29 02
Agilktng kdAvyng TOK®V 05| 057| -045] 118] 0,35
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Kepdiaro 3 Avaivon eE@TEPIKOV KUl EGOTEPLKOV
nepipaririovroc ™ A.E.H. A.E.

3.1. AvaAuon e€wteplkou meptBdAAovtog

3.1.1. AvdAuon PESTLE

YKomoOg TG mopovcag ovéivong elvar va PpebBodv ot SLUVAUEIS TOVL HOKPO-
nepPaAlovtog ol omoieg emnpedlovv v etarpio kol g divovv TN duvatdTnTo Vo
aVTOPAGEL KOl VO TPOCOPUOCTEL €YKaipmG oOTIG véeg eEmTEPKEC oLuVONKeg e
KatdAAnAo tpomo dote vo e€acparileton | emPioon g, aAid kot n Pertioon g
AVTOYOVIGTIKOTNTAG TNG LECM TNG EVOLVAL®MONG TG BEonG TG 6TV aryopd (AvAmvitng
& Iomastabomovrov, 2010).

Av ko1 vmdpyovv moAhol TAPAYOVTEG Ol OTOI0L OLUOPPDOVOLY TO TOAVIIGTUTO
eEmtepd TepIPaiiov ywpilovtal otV cOyypovn emoyn o€ €51 Bepaticég evOTNTES O1
omoieg avodvovton amd TV okomd ¢ emyeipnong mapoakdtm. Ot SGTACES OVTEC
dtvouv 1 dvvaTdTNTO GTOVG OPYAVICUOVS Y10 ATOTEAECUOTIKOTEPT] EKTANPMOCT] TOV
OTOLTCE®V TOV TAPOVTOS, OALAL KOt Y10 KOADTEPT TPOETOLAGIO TV TPOKATCEMV TOV
péadovtog (F'empydmovrog, 2006). Orv eéwtepikol avtoli mapdyovreg pmopel va
AELTOVPYNOOVV €iTE MG ATEIMN €ite G evkatpia. Me v yp1on Tov poviélov PESTLE
N avdAvon divel TANPOPOPIES Yo AVTEG TIG EVKOPIES Kol AMEILES TTOV EIVOL ONUOVTIKEG
Yo TN SLOUOPPM®GT TNG GTPOTNYIKNG TNG ETOPING DGTE VO doTnpn oL T BEon g, va
OVTILETOTIGEL TOV OVTUYMOVIGUO 0KOAOLODVTOG TG KOWOTIKES Kot £8vikég odnyieg ko
va alomomoel TIG €uKopieg Kol TIC SUVATOTNTEG TOL TNG TOPOLGLALOVTIOL MG

OVTOYOVICTIKO TNG TAEOVEKTNLLOL.

H A.E.H. 6to maperlB6v vimpée kat epyareio TOMTIKNG omd TG KuPepVNOELS Yia Adyovg
TPOGANYEDV, Y10l TNV EPAPLOYT] LETPOV TOV 0LPOPOVV TNV KOWVOVIKT TOALTIKT). X1|LEPOL
N etopio opeirel vo aAlGEeL vooTpomio Kot 6TOYXELOT Kol va Yivel o eEwotpeens. H
A.E.H. éyel Eexvnoetl gumopikn S1Elodvuomn OTIG YEITOVIKEG ayopés, OAAG pmopel va
enekTafel Kol PLe VTOOOUEC GE YDPEG TOV OV £YOLV UELOTONGEL KATAAANAQ TIG POES
TOV VOATOV TOVG OT®G elval Yo mopdostypo 1 AAPavia. AxoilovBel n avdivon

PESTLE.
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IMoArtkoi mapdyovteg (Political factors)

Ot KAwdmvicpol 610 ToMTIKO TEPPAALOV QOivVETOL VoL £(OVV CGTOUATNOEL UETE TNV
emavekhoyn g kuPépynong 1o 2015 wotd6c0 10 MOAMTIKO TEPPAALOV TapaUEVEL
aoTafég Kol o1 eTaPOAEG ot poporoyia KAOe €ld00Vg Kol GTOV AGPAAMOTIKO KAGOO
evieivouv v aotdBeio ko v avotapoyn. H otkovopikn kpiomn ivot Kot woArtikn Ko
KOwovikn yia Vv xopa kot 1 A.E.H. Aoym tov dnpodciov yopaktipa tng ennpeaieton
dpeco amd TIC TOMTIKEG AmTOPACELS TOL AdpPdvovtal otov Topén TG evépyelag. Ot
TOMTIKEG ATOPACELS EMNPEALOVY TNV OWKOVOLIKT €EEMEN TOGO TG YDPOS OGO KOl TNG

A.E.H., 11c ayopég ko 10 gpyatikd dikao.

Owovopukoi Tapdyovteg

Avto mov pag evolapépel o avtd Tov Tapdyovta givar n e€étacn TG GAONG TOL
OLKOVOULKOU KUKAOV, TNG HOKPOOIKOVOIKNG TOATIKNG TG Ywpag Kot g E.E. kot ot
egeléelg otov KAAdo g evépyelng (Ayammtdg, 2004). Zopeova pe v Odnyia
2009/28/EK ywa tic AIIE mpofiémovrtar vopukoi meplopiopol péypt to 2020 (ahid Ko
énerta) yia 1 deicdvon tov AIIE 6g m060016 20% Kot Helmwong TV EKTOUTOV aepimv
tov Bepuoxmmiov katd 20% o€ oyéon pe 1o 1990. Me Bdaon tov ybptn mopeiog yio Tig
ATIE 6nog kotaypaenke to 2007 (COMB848), to 12% g NAEKTPIKNG EVEPYELNG OTNV
E.E. 0o mapdystar 1o 2020 amd aoiikd mapka, Ba vrdpel katd 20% peioon tov
ETNOLOV EKTOUTOV POTTOV O10EEWI0V TOL AvOpaKa KOTd eKOTOUUDPLR TOVOLS Kot Ha
petwbet n {mon opvktdv Kovoipwv. 'evikdtepa, omv YOpo ETKPOTEL oKOUN
aoTAOELD TILAOV GTO EXEVOLTIKO TTEPIPAALOV, EVD TapdAinia Tapatnpeitot To oSO H®PO

(QOVOLEVO VO OVOOEIKVOOVTOL VEOL ETEVOLTEG KOt dlEBvVelG cuoyeTioGuOL.

To dvopevég otkovopkd mepidiiov mov emkpotel otnv EAAGSa amd 1o 2008 &xet
empedoet ko ) A.E.H.. Ot puBpoi avémtvuéng tapovoidlovv apvntikd mpdono Kot
N kabodwn téomn eival TOavo vo cuve IoTEL. Ziyovpa 1 y®P EYEL UTEL GE oL TOPEin
dopbmong kar enthAvong Taylov TPoPANUATOV Kol EI00Y®YNG SpBpOTIKOV OAANYDV
®0THG0 PEVOLVV OKOUN TOAAG Prpata va yivouv dote va enéAbel 1 otafepdTnTa K1 M
ACPAAELD. GTO OUKOVOLLKO KOt ETLYEPTLATIKO TTEpIPaAlov. H EALGSa avtipetomilet v
TALOV paxpoypovia Kat Badid Heeon g oOyypovng totopiag . H peiwon oto AEIL
éxel Eemepaoel to 25%, eva 1 anacyoAnon pewmdnke poydoaio pe 10 KAEIGIUO 0EKAd®V

emyeipnoewv. Ta owovopkd pétpa ta omoia eEakolovfovv va Aapupdvovtor ev €t
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2018 dvoyepaivovy akdOUN TEPIGGOTEPO TNV KATAGTACT] KOl TO KOTE KEQUANV E1GOOM LA
tov EAMvov éxet aAldEel apdnv, kabBmg €xel 1oomedmbel n pecaio tédén. Tov
Iavovdpro tov 2016 n EALGOa elxe €va amd To HEYOADTEPO TOCOGTH avEPYiNG OTNV
E.E., ev®d 10 ogvdplo €movakopyng Tng OKOVOUING KOl TNG TOAVOVOUEVOUEVNC

avamTuEnG aivovtol aKoun LoKPVA.

Kowwovikol mapdayovieg

To emtepkd mepiPailov 610 omoio Aettovpyel pa emyeipnon e€aptdTon omd TOV
mAnBvuopd otov omoio anevBivetal. Ta dnpoypapicd ototyeio £vOg TOTOV, OAAG Kot 1
01  TomoBeaia Tov TOMOL (7., VNot) EVOE ETAL VO EMNPEdGEL TNV TOPELR TNG ETOPIOG.
H ocvumeprpopd tov Katavorwtdv el aArAEeL OpapoTikd petd to EEomacpua g
Kpiong, evd ot aAhayég 610 gpyatkd dlkao dAra&av v katdotaon. O cOyypovog
TpOTog (mNG Kot 0 Yp1yopog puludg g £xel avénaoet T {Tnomn NAEKTPIKNG EVEPYELNGS.
Qo61660, T0 GOYYPOVO OKOVOUIKO KOl ETYEPNUOTIKO TEPPAAAOV €xel aALAEEL TO

EMIMED N TOTMGEMV KOl PEVGTOTNTOAG OTIS EMYELPTOELS.

Yrdpyovv apketol opyavicpoi ot omoiot gite Exovv onpovpyndel ta teAevtaio ypovia
™G Kpiong €ite LANPYOV Kot AELITOVPYOVV LE YVOLOVE TO GUUPEPOV KOl TV TPOGTAGIN
TOV KATAVIADTOV £VOVTL TV ETtyEpnoemv. Ot odlayés otov Tpomo {ong e T Lelmon
TOV €600V GAANEE TO. TPOTLTIOL TNG VIEPKOATOVOAMONG Kol TAEOV 1 TAELOYN Qi
Aertovpyel pe yvopovo v e€otkovounon kootovg. EmmAéov, kabmg ot ypnoteg eivan
TOAD 7o eVIEPOL amd 0,TL NTaV OEKa YPOVIO TPV ATALTOVV OO TIG EMIYELPNCELS VAL
EMOEKVOOLV HEYOADTEPT KOWVOVIKT vIELBLVOTNTA, Vo cupPadifovv pe ta dedopéva

KOl TIG OTOLTY|OELS TNG SVYYPOVNG EAANVIKNG LONG KOl VO 0VTOTOKPIVOVTOL GE AVTEG.

Orvtpoomabeleg enEKTOONS TG ETOUPTNG TPOG TO EEMTEPIKO TPEMEL VO, GLVOIELOVTOL UTTO
EVOEAEYN UEAETN TOL KOWMOVIKOD TTEPPAALOVTOG, TV TOATIGTIKOV KOl TOATICUIKOV
OTOWEI®V OV AVTITPOGMTEVOVYV, KAOMG EMIONG Kol TIC OIKOVOMIKES GLVONKES OV
EMKPOTOVV OTIG PoAKavikég ydpeg Omov 0éhel va dpactnplomomBel 1 etoupio.
AmoutodvTon TPOGAPUOYES OTIC SLUPOPES TTOL LITAPYOLY GTOV TPOTO NG, TNV NOKN,
TOV TOMTICUO GE GYECN UE TO EAANVIKA 0gdopéEVA. AKOuUN, Tpémel va AneOel vTtoyn to
Blotikd eminedo, 10 VYog TV WGHmV, 0 UECOG OPOg NAKING, TO EKTAOEVTIKO TOVG

eMinedo Kot GAAOL OVTIGTOLYOl TOPBEYOVTEC.

Teyvoloyucol mapdyovieg
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To teyvoroywd mepiBdArov oyetiletor pe TIG TEXVOAOYIKES TAGELS KOl EMTEVYLOTA
1060 otV ayopd Omov NoN dpactnplonoleitor N etarpion OGO KOl GTNV TAYKOGHLA
ayopd, GTNV TPOKEEVT TEPIMTMOON TNV TAYKOGULL ayopas NAEKTPIKNG evépyetag. Ot
TAGELS AVTES umopet va etvan a&lomomotpes yuo etaipieg Onwc n A.E.H. ko eEunmpetovv
oV emitevén owovodv kKAipokag kot avapddpiong tov tapeyxdevov mpoiovtoc. Ta
diktua 01060vdEoNG cuVEX®S PeATiIdVOVTaL, PAPUOlOVTOL KALVOTOUES GTOV TPOTO
LETAPOPAG KOl EUTOPLOG TNG EVEPYELOGC.

Or xoumdvieg mpootaciog Tov MEPPAALOVIOC Kol €EOIKOVOUNCNG EVEPYELNG OF
oLVOLOGUO LE TOV GVYYPOVO TPOTO {®NG TOV EMTAGGEL TNV EAAYLIOTY KATOVOAMGN Kot
T0 €AAYIOTO OLVOTO KOGTOC Y10 TOLG KOTOVOAMTEG, EYEL OONYNOEL Kol GE VEEG
KOVOTOUIEG Kot TEYVOAOYIKES emTeEVEEIS 6TOV KAADO TG evépyetas. H A.E.H. cuveydg
avafobuilel 11¢ eykataotdoelg kot to SikTvd TG HE OTOYO TV avENnom NG
TOPAYOYIKOTNTAG TNG HE TO ELAYIOTO dLUVATO KOGTOC. Me TO 1910 OKETTIKO Opal oN|UEPa
N TAELOYN OO TV YPNOTAOV PEOHOTOS. AKOUN, 1 LIBETNON VEOV TPpOT®V Kot uefdOwV
TOPAYOYNG KO XPNONG TNG EVEPYELNS GUVETAYETAL LEYAAQ OMOLTOVUEVO TOGEH TTPOG
eMEVOLON, YEYOVOG OV TPEMEL VO AMOCYOANGEL TNV €taipio 1 omoila embupel va
TPOTOGTATEL OTIG TEYVOAOYIKEG eEEMEELC.

H avantoén g teyvoroyiog kot o1 vopukoi — meptPailoviikol meplopiopol £xovv eépet
TO QLGIKO AEPLO KOl TNV YPTOT TOV GTO TPOSKNVI0. O GLVOLVAGHEVOS KOKAOG LE PLGIKO
aéplo kot n ypnon aeprootpoPirev pe AéPnrteg avdxtnong Oeppotrog eivan Kt wov
YPNOOTOLEITAL T GTNV NAEKTPOTOPAYMDY.

Nuepa €vag amd TOVG ONUOVTIKOTEPOLG GTOYOVLS NG etopiag eivoar m Pudoun
avAmTLEN Kol Yo TNV EMITELEN TOL AmOUTEITOL 1 OVATTLEN KOl €QOPUOYN VE®V

TEYVOLOYLOV DOTE VO EMTVYYAVETOL LEYOADTEPT] TOPAYDOYIKOTNTO KO ATOSOO0T).

Nopkoi mapdyovteg

To Beopkd miaioco opiler n A.E.H. va peiwvoet kdto tov 50% to pepidio ayopds g
péxpt 1o T€Aoc tov 2019. Avti N TEPOPIoTIKY OEGUEVGT TTOPE TIC TPOGTAOEIEG OULAANC
petdfoong mov yivovtal, ovVapEVETOL VO ETNPEACEL TTOAD TNV KePOOPOPia TNG KoL TN
Aertovpyikn| g dpactnprotnta. Ot teplopicpol g etarpiog dev agopohv HOVo TV
evappovion pe Tt Bvponaikég Odnyieg, aAld kol tn cOumvola pe v €AANVIKN

vopohoyia. Adym TOv INUOCIOL YOPOKTAPO TNG E€ivol OeoUELUEV Vo Opol HE
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OLLPOPETIKT A0 TOV OIOTIKO TOUEN OTPATNYIKN Kot vo eEaptdTon GUECH amd TNV

moATikn {on Tov TOTOVL.

H vopoBetikn moMtikn yu tic AIIE mpocdiopiletor kupimg amd Tig 0ecUEVOEIS TG
YDPOG OE EVPOTAUIKO EMIMESO TOV APOPOVV TOV TEPLOPICUO TOV POT®V Kol TN HElmon
g evepyelakng e&dptnong. To kovotikd Becpikd mhaiclo amotelel OVGLAGTIKA TNV
viomoinon tev cvpeoviov tov [pwtokdiiov tov Kioto pe Paon 10 omoio ot
OVOTTTUYUEVEG YDPEG OPEIAOVY VO LELWDGOVY TOV OYKO TV TEPIPAALOVTIKMOV POTOV TOV
exméumovtal oty atpoceapa. ITo ocvykekpéva, yioo v EAAGda opiletor 6tt to
T0G00TO AHENCNG TOV d10&Ediov TOV AvOpaKa Kol TOV GAA®V aEPi®Y TOL gvBVuVOVTIL
Yo TO POVOUEVO TOL Beppoknmiov, mpénel va meploptotel 6to 25% péypt to 2020 (N.

3017/2002).

[Tepparrovtucol mopdyovieg

H E.E. éye1 8éoet duaitepa avotnpovg TePLopicHONG OGOV apopd TNV EKTOUTY| 0EpimV
tov Beppoknmiov o OAeg TIg Tapieg NAekTpKNG evépyelag g Evpanng. H etopia
amd vopic £xet vioBetoet peBodoloyieg Kot TOATIKES TOV TNG EMTPETOVY UE AVEST) VO
avtomokpiveTat og O6ca opilovrot yia v TepBailovtiky Tpoctacia Kot £xet Waitepa

evepyd dpdion e BAcT TV KOWOVIKT THG LTELOVVOTNTO KO TOATIKY].

3.1.2. AvaAuon Porter

"Evag dtoympiopdg TV ETXEPNCEMY TOL OPOCTNPLOTOOVVTAL GE £VOV KAGOO givol og
OTPOTNYIKES OpddeC. XOpwva e Tov Porter, o doy®pioplog GTpatnyikKav opdowv
yivetal pe v e€mMAOYN GLYKEKPEVOV UETOPANTOV 0T eivor o aplBudg tov
TPOTOVTOV KOl 1] YEOYPOUPIKT KAAVYT).

O Porter oto BipArio tov Competitive Strategy vrootnpilet 0T1 o, entyeipnon opeiet
va yvopilel v €viacn TOv avIay®VIGHOD 6Tov KAAOo Omov dpactnpromoteital. H
évtaon avty kabopiletar amd 5 mopdyovieg: TNV OmMEN] ONO VEOEICEPYOUEVEG
EMYEPNOELS, TNV OMEAN OO VTOKATAGTATO TPOTOVTIO, TNV  OLUTPAYUATEVTIKN
KAVOTNTO TOV TPOUNHELTOV KOl TOV 0yOPAST®V, KOl TNV EVTOCT] TOL OVIOY®OVIGHOV
HETAED TOV VPIGTAUEVOV ETYEPTCEMV. ZOUPOVO LLE AVTO TO HOVTELOD, AOITOV, 15YHOLV

Ta €ENG Y10 TOV KAGOO TNG NAEKTPIKNG EVEPYELOGC:
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1. Amei\) and veoeioepydpeveg emyepnoets: H eicodog dev Bewpeitar wdwaitepa
OVOKOAN ¢ TPOG TNV VAOToiNon £vapéng g entyeipnone, aArd to eumdole
tiBevion Kupimg omd TOVG AVTOY®VIGTEG KO GTNV TPOKEUEVT] TEPITTMOT Ao
mv A.E.H. kaBdg Ntov 0 HOVOT®ANTAG TG MAEKTPIKNG EVEPYELNG TPV TNV
anelevBépwon  tov  KAAdov.  Amotteiton  €mEVOLON GE  KOTOAANAEG
EYKOTAOTAGELS KOl O OVOAOYOG UNYOovoLoYKOg eEomMopnds. MeydAo KOGTOG
amoTEAEL KOl 1] OPYAVMOT] EVOG IKOVOTOIMTIKOV KOl EVPEMS YEWYPAPIKEH OUKTOOV
dtovopung Kot 1 1ot oty omoio Tpénel va factotel po véa emtyeipnon.
Eundédo tov xAadov umopovv vo Bempnbobv ot owovopieg kAMpokag, m
dpopomoinomn TV TPoidvImV, To. KEPAAOLO TOV ATOLTOVVTOL Yo TNV €160d0
oTov KAGOO, M mpdcPacn 6To KAvAAlL O0VOUNG, TO KOGTOG TOL Omotteitol
aveCaptnrov peyébovg etorpiag kot 1 KLPEPVNTIKN TOAMTIKY|. € [0l OVOLYTY|
owovopio. OAot givar ehevBepol va, AmoPacicovV TNV €l60d0 o€ o ayopd —
KAo. H elcodog emyeipicemv otov Topéa TG evEPYELNG OV €ivat 0KOAN
vrdBeon kabmg Paon vopov o Kabe emevovtng amatteitan va dabétel peydao
TO0GOoTO TG £Taupiog og 1010 KepdAaia, Ko 6€ amdALTOLS aplBpovs avtd ta
Kepaiowa etvan peydro. H kpion €xet dvoyepdvel Ty 16000 vEmV myelpncemv
TAEOV GTOV KAGO0. AAMA®DGTE 0 aplBpog TV vItapydvIov eoivetal 6Tt apkel yio
Vo KOADYEL TIC ovAyKeG TV ypnotov otv EAAGSa kot €xel akoun peydro
neplplo avénong tov peptdiov. H ayopd tg nAekTpikng evépyelag amottel vo
yivouv vymAég emevdvoelg yeYovog mov Kabiotd v €i60do oTovV KAMDO
dvokoAn. Ot etaipieg — péAn tov EAAnvikod Zuvoéopov AveEdpmrov Etapidv
Hiextpucnc Evépyetog (EXAH) éyovv enevdvoet oxedov 1,5 o1 evpd. Qo1000,
VILAPYOLV EMXEPNUOTIKOL OpIAOL Ol omoiol £yovv TN OLVATOTNTO UEYOAMV
eNevVOVGE®V KOl TO KivnTpo (amdomacn Hepdiov amd T0 LOVOTMOALO) MOTE Vi
eloéABovv oty ayopd. Avtég ol emeVOLGELS apopolV KVupimg 6 GVYYPOVES Kot
OTOOOTIKEG LOVADES MAEKTPOTOPAYMYNG HE KOOGULO TO QUOIKO 0éPlo Kot
mpocOnkn peyéBovg 2.500 MW o1 GLVOAKY €YKATESTNUEVN 1OYV TOL
EAMNVIKOL GLGTNUATOC. O1 VEOL AVTOY®MVIOTEG TTOV £X0LV £16EADEL TOL TEAELTALNL
YPOVIOL GTNV 0lyOPpd TNG NAEKTPIKNG EVEPYELOG 00N YOVV GE OENGN TNG GUVOAKNG
TOPAYOYIKNAG KOVOTNTOG, EVO TOPAAANAN EKUETAAAEDOVTOL TOVS VILAPYOVTEG

EVEPYEWNKOVG TOPOVG (MOTE Vo, avENoovy 10 UeEPidd tovg. Awabétovv
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AVTOYOVIOTIKES TES TOAD YouUNAOTEPEG OO avTég TG etopiag. O KAAdOg
yopokTNpileTon omd UEYAAES POUNYOVIKES EYKATOCTAGELS TOV OTOLTOOV TNV
KATABOAN TEPACTIOV YPNUATIKOV Too®V eEapyns g Asttovpyiog tovg. To
KOPLO €VEPYELOKO KAOGULO TOPAPEVEL O AyVITNG Kol TO vepd ot omoia el
npocPaon n A.E.H.. Qco1600, 1 te)voroyia £xEl dDGEL AVGELS OE VIAPYOVTES
AVIOYOVIOTEG TNG £TALPIOg e TNV YPNon oTabudv HKpdteEPov OYKOL, EVH
ToPAAANAL GTOV KAGOO dpacTNPlomolovvTol KoAossol (.. MutiAnvaiog) ot
omoiot dtabétovy o amapaitnTo péca yio vo ovieneEEABoVY 0TIS TPOKANGELG.
Ot AIIE amottodv décpevom Ayotepmv Kepaiaiov yio Tnv dnpovpyio Kot
Aertovpyion  tovc. IMapdiAnio, vmpyxav opketol emevovtég pe TNV
anelevfépwon g ayopdg ot omoiot elyav va dtabécovv o amaltodEVe TOGH
Yo TNV €16000 TOVE GTOV KAGO.

AmelM| amd vmokatdotata mpoidvia: To mAektpikd pedpa dvokoro Oa
UTOPOLGE Vo avTIKOTACTOOEL amd LopeEG evépyelag ol omoieg va cupfadilouv
pe tov ovyypovo tpdémo Long. ['a avtd kol n {\nomn tov eivan avehaotikn. To
nAektpkd pedpa o pmopovoe omG oTIg HEPEG HOg Vo vokataoTadel pe
OPIGUEVEG XPNOELS TOV PLGIKOV aepiov, OAAL KOt TAA TEPLOPIGUEVE. XE KOpLiol
TEPIMTOON 0EV CKEPTETOUL KOVEIG VO EMGTPEYEL GE EMOYEG TOAMOTEPES, OAAL
onuepa N Aoywkn opiler 01t Bo TpokHYoLVV VEOL TPOTOL ATOKTNONG EVEPYELOG
mov Oa ghayioTomolovy T mpoPAnuata (m.y. pVTOVG) Kol o dlELVKOAVLVOLY
TEPALTEP® TOVG KATOVOA®MTEG (Uelwon oto TYoldyo pevpatog). H povn
avédAvon mov pmopel va gvotabel otV mMEPINTOON TOV VTOKATAGTATWOV,
EMOUEVMG, EXEL VO KAVEL LE TOV TPOTO TTAPAYMYNG TOV NAEKTPIKOD PEVUOTOG.
‘Epgpaon peyddn diveton otig AIIE otig omoieg €xel emevovoet koau n A.E.H..
Amoaiteitor €ypnyopor Kol ENONTEIR TG KOTAGTAOTG OOTE VoL VTOTi{ovToL ot
evkarpieg Kot va a&torotovvrot.

Awmpaypatevtiky] duvaun rpoundevtov: Ot mpounbevtég okodv mieon otV
emyeipnon ypnoporoldvTog TV Thoavny avénon THdV o epyaieio mieong.
[TpopunBevtég T0V KAAOOL BEpPOVVTOL OGO AGYOAOVVTOL LE TO PLGIKO AEPLO
(m.x. AEITA), pe ta vypd koo (m.y. EAAnvikd [etpéhona), e tnv nAektpikn
evépyew (my. mPounBevtég MAEKTPIKNG €vEPYENS TOL eEMTEPIKOV), UE
avtoAlaktikd. H AEITA ko A.E.H. éyovv cuvdyetl coppwvia mote n A.E.H.
vo pumopet va lompdéet kdmotla kEPON NG TPATNG OE TEPITTM®ON TOV LILEPPOVV
Katd moAd To 600G tG. H 1oy0g toug eivan avénuévn kupiog AOym g
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EMEYNG LTOKATACTOTOV YDV £0OO10GHOD, ToV Pabuov egeldikevong kot
SLPOPOTOINGNE TOL TPOIGVTOG TOV TPOGPEPOLY 01 TPOUNOEVTES, TOV KOGTOVG
petaxivnong amd €vav mpounbevt] oe €vav GAAOV Kol NG SuvatOTNTOG
OAOKANPOONG TV TPOUNBELT®OV TTPOG TO. EUTPOG OMMOC GTNV TEPIMTMOOT TOV
netperaiov. H avéavopevn imom yuw eComiiond AIIE o1ebviog éxet
ONUOVPYNOEL KATA KAPOVS GTOV KAAOO CUVONKEG EAAEIUUATIKNG TPOGPOPAS
ne amotéhespa v kaBvuotepovV Ta £pya EVEPYELNG.

Alompaypatentiky dVvaun ayopactdv: To TpodTuTo oNjuepa oty ayopd opilet
Ol EMYEPNOELS VO TPOSTAHOOVV VoL AvTOTOKPLOOVV GTIC OVAYKES KOl OUTTOLTTGELG
TV melaT®V kol Oxt to ovtiotpopo (Kepne & IHomaloyapiov, 2009). Ot
AYOPOOTEG EMIIOKOVY YOUNAOTEPES THEG KOl VYNAOTEPT TOLOTNTA Ko foOpd
eumpémone. Yrmdpyer avénuévog apluodg ayopoaostav peydAov €Opovg
(xopmAng, vymAng taonc). Axoun, ot myég €@odacpol eivor opkeTEG Kot
TOAAEG QOPEC deV KOADTTOVV POVES TOVG TIS OVAYKES TOV KOTovoAOT®V. H
SMPAYUATELTIKY OOVOUN TOV ayopact®v umopel va ovénbel epodcov
aneAevBepwel peyoldtepo puépog g ayopds. ' va yiver owtd amonteiton M
EALGOa va Tovidoet TIg oy€0ELg NG e TIG YelToveS YDpEg MOTE VoL YiveToL TO
gbkoAa M Owakivnom g evépyetag. Ilpwv v anelevBépwon ot meldteg dev
elyav KaBOAOV SOTPAYHATELTIKT SVVOLUT. ZNUEPO OUMG O1 KATOVOANMTEG EXOVV
™ OLVVOTOTNTO EMAOYNG TOL TPouNnBeLT] PELUATOG TOV EMBLUOLY Kol
emnpedlovy Tov KAAOO WE TN GLUTIESN TOV TYW®V TPOG To KAT®. AToTovv
0A0EVOL KOl KOADTEPES LANPECIEG Kol OEVPLVGT TNG TOPOYNG LANPECLDV.
Axoun, onuepa €xel ™ dvvardtTo OMOL0G £MBVLUEL VO TAPAYEL NMAEKTPIKN
evépPyED Yo O1IKN TOL YPNoM Kot pHAMoTo Lo TpolmoBEcelg vor TOVANEL TO
nepicoevpa ot A.E.H..

. Avtayoviopog petald emyepnoemv tov kAddov: ‘Eyovv mepdoet apketd
xPOVIO oo TV ameAeVBEPOON NG AYOPAg Kot TV OPUGTNPLOTOINGT IO1OTIK®OV
ETAPLOV GTOV KAAOO TNG NAEKTPIKNG evEPYELas. POAo avapéveton 6to PEAAOV
va Taigovv Kot Tpoun0evuTéc Tov eEMTEPIKOD TOL EELANPETOVY CLUPEPOVTA KOl
EYOUV TAPASOOT GTOV YMPO TNG MAEKTPIKNG EVEPYEWNS OTIG YDPES OMOV
dpactnprororovvtal. Akoun, n {Non Tov KAASoL avapéveTat va avEndel, evo
To EUTOOLDL 6000V TOPOUUEVOLV DYNAGL AOY®D T®V HEYOA®MV ETEVOVCEDV TOV
ATOITOVVTOL Yo TNV €i0000 G6TOV KAGOO Kol TNV advvopio xpnong Tov

EYKATAGTAGE®V Y10, GBALOVG GKOTOVG,.
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3.2. AvaAuon eowteptkol meplBaiiovtog — AvaAuon SWOT

[Mopakdto akolovbel pio avdivon SWOT 1 omoio a@opd oTIG SUVAUEIS KOl TIC

advvopieg amd TNV pio TAEVPA Kol OTIC €VKOIPiEg KOl OMENES amd TNV GAAN OV

avtpetoniletn A.E.H..

Avvéperg

Meydha amobépata Aryvitn

[Téryr0g £0MMGUOC, UNYOVTLOLTOL, TEYVOAOYIKO EMITEDYLOTOL

Oeopkd mhoiclo kor Kowotwkég Odmyleg pe cogelg odnyleg ko tpodmo
Aettovpyiog

YrapEn onuavtikng eyyopog ayopds Kot dvvorotnteg odbeong g
TOPAYOYNG € GAAEC YOPEG TOL TaPOoLCLdlovy peyaAdtepn (fjtnon amd
TPOGPOPA.

Y00étnon BEATIGTOV apxdV LAOTOINGNG £pYmV Kol ATOd0TIKOTNTOG

Advvapieg

Y ynid k66t0g dkthov
Yynio k6ctog Tpnong avipmrivov duvapkoh

Yrop&n avtayovicpod — anmAglo LovorwAiov

Evkopiec:

Evepyetaxn moltuen e E.E.

Avvatotta onpovpyiog kabetomoinpuévou Propmnyavikod kKAAdov

AvENoN emevovcemV Kol OETIKEG EMNTMOOELS OTNV ATOCYOANCT Kol TNV
TEPUPEPELOKT] OVATTLEN

Ikavé avBpomivo dvvaptkd kot Hoapén d1dIKACIHOV

Taybran avantvén teyvoroyiog

Avvatdtreg dpacTnplomoinong oto eEMTEPKO

Amelég
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e Evepyeloxn moirtikn g EE mov opiletl peiwon tov pepidiov g oyopdg yio
A.E.H.
®  ANUOGIOVOUIKY] KO ETLYEPTUOTIKT Kpion
e Advvapia elompaSuodTnTog
e Emocoedieieg kan aotoyeic mpoPAéyelg
e Advvapio kdloyng g maykdouag {ntmong o€ evépyesl mov Umopel va
AOTEAEGEL TPOYOTEDN GE EMEVOLTIKE GYEDLOL
o Teyvohloyikéc eEeMEeIG TOL PmOpPEl VoL AEITOVPYNGOLY APVITIKA Y10 TNV TTOPEioL
mg A.EH. (my. ¢bnvn texyvoroyio mapaywyng mMAEKTpuod pedLOTOC OV
UTOPOVV VO EKUETAAAEVTOVV O OVTAYMOVIGTEC)
[Ipoxvmter 61t 1 A.E.H. avapévetor 610 QUEGO HEAALOV VO OVILETOTIGEL OPKETEG
TPOKANGELS Kot EUTHSL0 TAL 07010 WGTOGO AOY® NG BEONG TNG TNV aryopd gival og BEom
Vo dloyeplotel TPog OPeAOS TNG. AlaBETeEL APTIO KATAPTIGUEVO TPOCMOTIKO, LEYEAOV
BeAnvekoLg €yKOTAGTAGELS, GUYYPOVEG VTOJOWUES, KOAL OPYOVOUEVN SouY| Kot
dwxeipton S1adIKacIOV VD TOPAAANAN NG Tapovcsldalovtol vkapieg avamTLENG
OIS Y10 TOPASELY LA 1) ELEKTACT TNG OPAONS TG 6T0 EEMTEPIKO. Q0TOC0, T EUTHOIN
elvar peydho ko mpémel vo avapével 6to Ppoayvmpodfecpo péAAov va €xel GUEGO
avTiKTUTTO GTNV KEPOOPOPiR VD TOPAAANAL Elvol TPOSIOYEYPALUEVT 1] LEIMOT] TOV
pepdiov ayopdc mc. IMapd 1o yeyovdg 6tL M ayopd €xel ameievBepwbel n A.E.H.
eEaxorlovBel vo Aettovpyel pe mTEPLOPIGHOVG AGY® TOL SNUOCIOV YOPUKTIPO TNG KO

TOV KOPEPYNTIKAOV TOATIK®V OV €MNPeALovy TN Agttovpyia Tg.

Kepararo 4 Xtpotnywn A.E.H. A.E.
4.1. AnooTtoAn Kal oKOmog etalplog

H A.E.H. onuepa Aettovpyei oe £va anedevBepopévo mepiBaiilov ayopds Kot KaAVTTEL
OAO TO PAGLOL OPOGTPLOTHTMV GTOV ¥MPO TNG NAEKTPIKNG evépyertoc. To 2016 eiye €5,3
O1g KOKAO epyacumv kot €17,1 01 mhywn omoteAdviag TN HEYAALTEPN ETOpin
ToPAY®YNG NAEKTPIKNG evépyelag oty EAAGOQ evd TopdAAnio KaTEXEL Lo NYETIKY

0éon otV ayopd ¢ NotioavatoAikng Evpomnc.
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Yrpatnywog otoxos ¢ A.E.H. elvan va eaocpaiicer ™ Pudoun Aettovpyio kot
AVATTLEN TNG IKAVOTOIOVTAG OAN T EVOLAPEPOLEVA LLEPT] TNPDOVTOG TIG LIGOPPOTIES KA
TOPEYOVTAS OTOVG TEANTEG OAOKANPOUEVES, KOWVOTOUEG KOL LYNANG TOLOTNTOGC
VINPESiEg Kot mPoidvta, 6Tovg £pyalOUEVOVS GPLoTo £PYACLOKO TEPPAAAOV, GTOVG
npounBevtég Kot cuvepydrteg ™G oxécels apoPaiov 0QELOVG, GTOVG HETONOVS TN
dNpovpyia VE®V OIKOVOLIK®V a&ldVv, 610 TEPAALOV 6efacd Kol TPOSTAGIH KOl 6TV
KOW@Viol OIKOVOULKT avanTuén Kot eunpepio.

To emyelpnuatikd poviédo g etopiag €xel otdyo ™ Onpovpyia a&iag yio Tovg
evolapepoUevovs. Emevdvel oTig Vmodopuéc, TO TPOCOTIKO, TNV avAmTtuén vémv
TEYVOLOYLOV Kol LANPESIOV. To emyelpnuatikd Y310 TOV TPOTEVE TO LIEPTAUEID

mpwv Ayovg pfveg o A.E.H. meptlapfévet to eEnc?e:
e Enévovon 700MW otic ATIE

e Eicodo omv ayopd ¢uoikov aepiov Kot avanTuEn cLVOLOCTIKAOV TPOTOVIMV

PEVLOTOG KOL PLGIKOD 0EPIOV
o YyedlOGUO Y10 TO VEO LOVTEAO TNG OVOLXTNG OlYOpPdig

e Zrpatnyikn v 1t dwyeipion tov An&umpdbecpmv ogelmv, TitAomoinom

OTTOLTICEMV KOl EMTAYVVOT TWV EVEPYELDV EIGTPAENG
e  OpyovoTikd HETOCYNUOTICUO KOl AEI0AOYNOT TPOCHOTIKOV
o ZTpatnyikéc cvppayie pe EEVOuS Kot £YXDPLOVG TAIKTEG TNG OYOPIS
e [ldAnom Ayvitikdv Hovadmv Kot TOANCT) TELATOAOYION

o TlepiPorroviikég emevonoels kol avaPadpicelg Hovadwyv 6to cLYKPOTLO TOV

Ayiov Anunrpiov

4.2. Opyavoypappo

To opyavoypappa g A.E.H. ITopatiBetar otnv Ewova 4.1.. Oa 6TI4C00VUE GTIC TPEIS

YeVIKEG O1ELOVVGELS TTOL OmOTEAOVV TOVG TOUEIC dpdioelg TG eTaupioc. Ot Toueig dpdomng

¢ A.E.H. A.E. elvar ta opuyeia, 1 mapaywyn kot 1 epmopio. Arabétel Myvitopoyeio

% http://www.capital.gr/epixeiriseis/3284037/0i-8-axones-tou-stratigikou-planou-
gia-ti-dei
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otV [TtoAepaida kot tn Meyardmoin. H EAAGSa etvar ot devtepn Béon oe mapaymyn
Myvitn oty E.E. kot éktn 0éomn oe maykoouo emimedo puog kot dbétel peydao
amoBepa Ayvitn. Me Bdaon vmoloyiopovg g 10w g etaipiog to amobépota
EMAPKOVV Yo To emOpeva 45 mepimov ypovie. Ot cuvolikd 8 Atyvitikol otabpol g
etapiog amotehAovv 10 42% g eykatesTNUEVNG 16YX00G Kot mapdyovv 10 56% 1tng
KkaBapnc niektpikng mapoywyns g A.E.H..

To ocvvaliayuo mov €EO0IKOVOUEITOL Yoo TNV YOPO OO TNV YPNON TOL Alyvitn
vroAoyiletan 610 1 d1g doAdpra eTnoims. 'Exel otpatnyikn onpoacio og KOOSO Yo TV
etoupia KaBag Exel younid k6otog E0pVENGC, oTafept| KOl AUECH EAEYXOUEVN TLUN KO
dtver otaBepotnra kot acpaieln. H etola mopaywyn Aryvitn g etoupiag avépyeton
og mhvo amd 60 ekatoppdpla Tdvovg Atyvitn.

Ta kvploTepO EKUETAALELGIHO KOLTAGHATO Alyvitn PBplokovior otV mEPLOYN TNG
[Ttorepoidoc, Apvvtaiov kot PAdpvag, otnv TEPoyN ™G Apapag Atydtepo Kot 6TV
nepoyn ™S EAacodvog. Axoun, vmipyer Ayvitikd amdfepo oty mepoyn g
Meyoromoing oty Ilehomtdvvnoo.

Oocov apopd tov topéa dpdong g mapayoyns, n A.E.H. dwbéter 34 peydhovg
Oepuikovg ko vVIpoNAEKTPIKOVS 6TafUOVS Kot 3 aloAKA mapka, 61 avTOVOROLG
otafuotg otnv Kpnrm, ™ Podo kot ta vrdAoura vnotd eved ta teAevtaia ypovia £xel
otpagel oty aflomoinon  EVOALOKTIKOV — HOopeaV  evépyswng. H  cvvolikn
gykateoTnUEVN 100G TV 98 cuvorikd otabudv g A.E.H. avépyetar ota 12.760 MW.
Oocov agpopd tov topéa g gunopiag n A.E.H. givor vrehBovn v v ndAnon g

NAEKTPIKNG EVEPYELNG TPOG KATOVAAMTES OAMV TOV KATNYOPIDV GE OAN TNV EMKPATELQ.
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Ewova 4.1., Opyavoypappa A.E

NOMIKOE I¥MBOYAOE

AfNIH
NOMIKGN YTIHPEZIGN

A/NIH ETATPIKON EXEZEQN
E EMIKOINONIAZ

ATOIKHTIKO ZYMBOYAIOD

ATEYEYMNON

H.

ZYMBOYADEZ

TPASGEIO ATOIKHE

ANEH

ATEYEYNEH
ELQTEPIKOY EAEMHOY

HE

ATAXEIPIZHE ENEPTEIAZ

ATEYEYNTHE THTIOY B MME

ATEYEYNTHE KANONIZITIKHE ZYMMOPSHOIHE

ANAMAHPLQTHE ANE
[ T 1
TENIKH A/NEH TENIKH A/NEH TENIKH A/NZH
OIKONOMIKON ANBPOIMINGN MOPON VTIDETHPIKTIKQN
WIHPEEIQN KAI OPTANQEHE AEITOYPTIQN
/NEH
A/NEH AOTTETIKON YIHPEEION A/NIH Y
ANSPLITINGN NOPRN VAIKOY &
AJNEH ATAXEIPITHE KIMAYNON, & OPTANQEHE NPOMHEEIGN
EXEAIAZMOY & EAEFXOY
A/NEH A/NEH
A/NEH ENENAVTIKON IXEEEON EKMALAEYEHE NAHPOGOPIKHE
B XPHMATOACTHEHE
4/NEH 4/NzH
lﬁiﬁﬁ‘nzmn & METOXQN ITEIRZ B AZOANEIAZ VPRI SRR
ETHN EPTAZIA KENTPO
AOKIMON
EPEYNSIN &
MPOTYNON
I 1
TENIKH A/NEH TENIKH A/NEH
ETPATHITKHE & ETAIPIKHE
METAZXHMATIEMOY ANAMTYZHE

AfNIH ITPATHITKHE

A/NEH PYBMIZTIKOGN
BEMATAN

A/NEH MEPIBANAONTOZ

BfNIH ANANTYZHE
ENIXEIPHMATIKOMN APAZEQON

AfNIH YAONOIHIHE
EMIXEIPHMATIKON APAZEQON

AfNIH ANANTYSIAKOY
IXEATAZMOY & ENOMTEIAT

ANAMAHPOTHE ANE
TENIKH A/NEH TENIKH A/NZH TENIKH A/NZH
OPYXEION NAPArGIHE EMMOPIAL
— A/NIH KENTPIKHZ — A/NZH — O/NIH ANAMTYZHEI &
YTMOETHPIZHE OPYXELGN EXEAIAEMOY & YMOETHPIZHE NQAHZEQN

ANEH AITNITIKOY
KENTPOY METAAONOAHE

A/NEH EKMETAAEYEHE
AITNITIKOY KENTPOY
ANTIKHE MAKEAONIAZ

A/NEH NEITOYPTIKHE
Y¥MOETHPIZHE
AITNITIKOY KENTPOY
ANTIKHE MAKEAOMIAZ

ANOADIHE MAPAMGIHE

AfNEH
ANSPOMINGY
AVNAMIKOY NAPAMOIHE

AFNIH
MEAETON - KATAZKEVON
BHE

AfNEH
EXKMETAANEYIHE
BHE

A/NEH
YAPOHAEKTPIKHE
MAPAMQIHE

AFNEH
WAIKOY & MPOMHBOELIN
MAPAMQIHE

AfNEH
MAPAMQIHE NHILOMN
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A/NEH NOAHZEQN
ATTIKHE

A/NEH NQAHZEQN
BOPEIAZ EAAALAT

A/NIH MOAHIEQN
NOTIAZ EAMAAAT

A/NEH ETAIPIKGN
MNEAATON



4.3. ITpatnywn

H A.E.H. Bpioketon ev péow evog vmoypemtikod Pioov peTaoyNUATIonoD (TmdAnon
povédwv, vmoypéwon pelowong pepwiov péom tev  dnupompacidv NOME).
Kafepdvovtor decpevtikol 61éx0r Kot HETPNOHES omodOcelS Kot Oa vmhpEet
a&loAoynon g etoupiag. O Pacikol dEoveg TG EVPOTOTKNG EVEPYEINKNG CTPATNYIKNG
elvar mn  aoedAield  €QodlocHov, M amovOpokomoinom, 1 Kowvotopio, M
OVTAY®OVICTIKOTNTO Kol 1 €£0IKOVOUNGN HEC® EVEPYEWNKNG ATOSOCNG. ZTPOATIYIKOC
0100 TG I'evikng AedBuvong eivar 1 avartuén evog cOYXPOVOL Kol EKTETAUEVOD
OIKTUOV TTOANGEWV, M XPNOT CLYYXPOVOV EPYOAEI®V UAPKETIVYK KOl 1 Onpiovpyia
EVOALOKTIKOV O100A®V Tpo®dONoNG TOANCEDV.

2116 otpotnyikég kivnoelg Tov Opilov 1o 2017 cvykataréyetal n e€ayopd Tov Opiiov
EDS, 1o oppwvo Tuvepyaoiog pe tqv General Electric ywo v mapoyn vanpeciov
Aertovpyiog, ovvtipnong, wobwong, ekmaidevorng, Odyvoong PAafov Kot
emdopbwong, kabmg kat to yeyovog 6tin A.E.H. elonibe otnv ayopd gucikol agpiov.
Me Baon v mo npdceatn £kbson e Marfin analysis (2016)% 1 stoupia mpémst va
peiwoel Tic BEceE1C ™G TPOKEWEVOL VO PEATIOGEL TNV YPNUOTOOIKOVOIKY TNG
katdotoon. [Ipdypatt and ta amoteAéspoTa ToV TPdTOL TPVoL 2018 eaivetor o
ot etaupia mepropioe onuavtikd (23,1%) tig Aettovpykés g damdveg. ZOUPOVOL LLE
ta {010 oToryeia ) {NTnom g NAeKTpIKNg evépyetlag otnv EAAGda petwbnke xatd 4,5%
(Myo  koAOTEp®V  Kouplk®V  cvvOnkov), evd 1 ovvolMkn  (Rtnonm
(ovumeprlopPavopévng g NAEKTPIKNG EVEPYELNG Y eE0YYEG KO AVTANGT) HeumOnke
katd 2,7%. O e€aymyéc tov Tpitov avEndnkay Katd 36,7% eattiog g dSuvatdTNTOC
nov glyav va e€dyovv péPog TV dNUoTpaTodEVeV mocoTtev puécm «NOME» og
oLVOLAGCUO LE TIG EAKVOTIKEG TIHEG NAEKTPIKNG EVEPYELOG OTIC oyopés TG Kevrpikng
Evponng.

To péco pepivio g A.E.H. oty ayopd mpoundeiag otmv EALGSa 6e 6povg mpoidvtog
(ONAad1 nAexTpikng evépyelag) peiwdnke oe 83,7% (amd 88,5% 10 o Tpipunvo TOoL
2017). Ta EBITDA mapovcidlovv Pertiopévn eikdva 1o mpdTo Tpipnvo tov 2018,

KaODG PEIDONKE 0 CYNUATICUOS TOV TPOPAEYEWV, ®OC OTOTEAECUO TNG EVIOVNG

27 http://www.capital.gr/finance/quote/%CE%94%CE%95%CE%97
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npoomderoc TG eToupiog vo avénoet Tig e16TPAEel TNG. AKOUn, 0 Kabapdg davelouog

petwdnke xotd €240,5 ekaToppvpio.

Me Bdon v owkovoukn €kBeon tov 2017, ot dpdcelc mov €kave 1 Toupio yo va

avénoet T pevoToOTNTa TG ivan o1 e&ng:

ATOGTOA EVIOADV OTOKOTTMV KOl EXAVEAEYXWV KOUUEVOV TOPOYDV TPOG TOV
AEAAHE «af®¢ kot €101KEG OmOKOTES AUESNC VAOTOINGONG Y10 OQEINETEG UE
peyaAa Tocd.

Evélikta mpoypdupato pvduong/doakavoviopod Tov OPeEM®Y HE EVVOIKOVE
OpoVC YL TOVG TEAATEG DOTE Vo €ivor Plidoyol kot va pmopodv  vo
AVTOTOKPIOOVV GTNV TANPOLUT TOV AOYOPLIGLOV KoL TV SOGEMV.
YTOYEVUEVEC VOLUKESG EVEPYELES Y10 OPEINETEG UE HEYAAEG KOl LOKPOXPOVIES
OPEILEC.

Ynmpeoia tnAe@Vikng 100moinong.

Apboelc Tpog popeig dnpociov yio pHOUICT 0QEN®V.

2VVEYLOT TOV EKTETAUEVOL TPOYPELLOTOG TOALTIKNG KIVIITPOV GE OIKLKOVS Kol
EMQyyEAULOTIKOVG TeAAteG Me éxmtoon 15% otovg oklokohg meAATEC,
EMOYYEALATIEG KOL EMYEPNOES Ol OMOIOL UE OLVEMEW TANPAOVOLV
Aoyaplocpovs 1)/ Kot dOCELS. .

Nopkég evépyeteg yio AnEurpdbecpeg opetrés dvo twv €3.000.
Avtikatdotaon tov e-Bill info pe ™ véa niextpovikn mhatedpua e-Bill ko
évapén €kdoong unviaiov Aoyaplacpod otovg eyyeypaupévoug otny e-Bill
VaNpEGio TEAATEC.

Avantoln  otpatnyikng  dwoxeipiong M&umpdbeopwv  opelhdv  PECM
ouvepyaciog pe eEMTEPIKO CUVEPYATY], Y0 TOPOYN EEEOIKEVUEVMV VINPECIDOV

VIOGTNPIENG.

Ot kivdvvol mov avtipetomilel  etopia pe Paon v TpdSEATN OIKOVOUIKT £kBeom

etvar o1 e&ne:

Moxkpootkovouikég ovvOnkee yopog — emPoin eAéyyov otnv  kivinon
keporaiov: Me v [Ipaén Nopobetucov Ilepieyopévov g 28.06.2015 (PEK
65 A’/ 28.06.2015) xar v emPoAn ¢ Tpamelikng Apylag emPAndnkov
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éleyyor kepalaiov ot omofor emmpéacov kot ™ A.E.H.. Emmpedotmxov
EMOUEVMOG Ol OPACTNPLOTNTES, TO AELTOVPYIKO OTOTEAEGULOTA, 1| OLKOVOLIKT
KOTAGTOGOT KO Ol YPNLOTOPPOES.

[TiotoTikdg Kivouvog: e oAb peyddo Pabuod n emyelpnuoTiKng dpoacTnploTnTO
¢ etanpiog e€aptdTon amd TN SLVVUTOTNTU ATOTANPOUNG TOV VITOYPEDCEDV
TV TEAATOV G To Tpé€yov otkovopukd meptBaAlov kol €0KE HETA TNV
eMPOAN EAEYY@V OTNV KivNOT KEPOANI®V GE GLVOVOAGHO LE TNV TOPUTETAUEVT
OIKOVOUIKY] VPEDT o1V Y®po ennpedlel T pevotdotnta Tov Opidov Kot g
UNTPIKNG ETOUPiaG KAODS SNULOVPYOLVTOL SUGYEPELES TANPOUNG KOl ALEAVOVTOL
ol KaOvoTEPNOELS TOV TANPOUADV OO TEAATES, LIOPYEL UEYAAOG aplOudg
EMYEPNOEDV TOV GTAUATAEL TN YPNon pedHaTOg, avausveTor va, avEndel to
nAn0oc dikaovyov Kowwvikod Owiokod Tipworoyiov (KOT), dev vrmapyst
duvatOHTNTO UETAPOPES OQEA®V HETOED TOpOY®V TOL 1010V TEANTN OTNV
owakn xpnon (yeyovog mov apopd 10 70% tov merat®dv), meldtes aAlalovv
wpounBevt pe GAAN em@vLpic OOTE VO, ATOPVYOVV TOVG TEPLOPIGLOVG TOV
emPdirer o Kodwag ITpoundetag, kdmolol meAdteg ite dev EKTANPOVOLV TIG
VIOYPEDMCES TOVG €ite  kabBvotepohv TG TANPOUEG Kot TEAOG, Ogv
avayvopilovtal ypedoelg mov dev oyetilovral queoa pe v toinon H/E aAld

amoTeEAOVV GNUAVTIKO T0G606TO TOL Aoyaplacuov (m.y. YKQ, ETMEAP).

Kivdvvog pevotomtog: Avoapévetal ot avaykeg pevotdtmrag va avEnbdovv
KkaOdg mpoPiémetar avénuévog Pabuog kabvotépnong eiompaing, vrapyet
vroypéwon kotafoing tov ETMEAP eite éxer siompayBel eite Oy, cvveymg
av&avetal o aplOuoc meratdv mov evidocovtol otoug Evdimtovg [eldteg kKo
amolapdvouy 11kd TPovOLLL, Ol PUOGTIKES OTOPACELS Yo T Asttovpyio
NG YOVOPEUTOPIKNG ayopds emPapvvouy to kKdotog ayopds H/E and  A.E.H.
¢ mpounBevt H/E kot evoéyetar va avénbodv ot eumopucég {npieg Adyw tov

(POLVOUEVOL PEVLOTOKAOTIMV KOl TOV ALOAIPETOV ETAVAGLVIEGEMV.

Kivdvvog ypnuatonictotikod topéa: O OUAOG €xel SOVELNKES VTOYPEDGCELG
mpog 10 eEMMNVIKO Tpamelikd cvotnua vyovg 37,1% enl tov cvvorov TV

SOUVEIOKDV TOV VITOYPEMCEWMV.

Kivdvvog emtokiov kot cuvvaAloypatikdg kivovvog: O Ouhog axolovBet
GOPPOTNILEVT] KOTOVOUY] TOL OAVELLKOD YOPTOPLANKIOL petall otabepol Kot

Kopouwvopevov  emtokiov.  Qotdco, oiyovpa  emnpedletor  amd TN
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CUVOALOYLLOTIKY 160TIHI0L €VPp®/ doAapiov KOOME EMOPE OTIC TIUEG VYPDOV

KOVGILOV.

Kivovvog motonmrikne a&oddynone: Ta kpumple tov debvov oikov
a&loAoyNnoMg £xovv Yivel o avotnpd Kot 1 etopio emnpedleTon Kot and To
EAMMNVIKO 01KOVOULKO TTEPPAAAOV.

Kivouvog tindv gpmopevpdtov kot ayopds niektpikng evépyelag (H/E): O
npounevtg euokol aepiov g AEITA eiodyst oe peydio m10c06Td PLGIKO
aépro and v Gazprom pécm aymyov mov diEpyetar amd tnv Ovkpavia Kot £T61
VILApYEL KIvOuvog € mepimTmon mPOPANUATOS GTNV OUOAY TPOPOJOGin TV
LOVAS®V NAEKTPOTAPOYMYNG E KOVGIULO PUOIKO aEP1O.

Awoudpata ekmopnmv dtoEgdiov tov avBpaka: H ékBeomn g etaupiog oe avtd
TOV Kivouvo avénong g Tyng tov dSikaopdtov ekropnov CO2 oyetileton pe
™ OLVVOTOTNTA TNG VO EVOOUATMOVEL TIG AVENGELS OVTEG OTO TILOAGYLL TNG.
Emopévmc, axdun Kot o ikpn aAloyn 6Tig TIHEG TV SIKOLOUATOV EKTOUTOV
UTOpeEl Vo EMNPEAGEL TNV OIKOVOMIKY KOTAGTOON KOl TO AETOVPYIKA
amoteAéopato Tov Opilov.

Kivouvvog éxBeong o avtayoviopo: Exovv evtoybei otny yovdpepumopikr| ayopd
HOVAOEG MAEKTPOTOPAYWDYNG OO TPITOVS AVEEAPTNTOVS NAEKTPOTOPOYMDYOVS
evad Tantdypova ot ATIE die16ob0vv OA0 Kot TEPIGGOTEPO GTO LVGTNLO KO GTO

AlKtvO0.

TioloylaKdg kivouvog Yo TG avTay®vioTikég dpactnplotntes: Ta tipoAdyo
YOUNANG thong ameAevfepobnkav mAnpwg 1/7/2013 yi t0UVG TEMKOVG
KaTavoA®Tég (ekT0¢ TtV gumobmv opddwv). H etopia evdéyeton va
OVTILETOTICEL  OVOKOMeg oMV evooudtoon  avEnpévov  KOGTOLG
gumopevpaTOV Kot Tov Kéotovg e H/E 1 tov dikoopdtov ekmopmig aepiov
GTOVG AOYOPLOGLOVE TOV NAEKTPIKOV PEOLATOG, LEG® OVENOTG TMV TILOAOYIMV.
Kivouvog amd puBulopeveg amoddcels 6Tic OpacstnplotTTeg TV AIKTH®V
Kivovvog amd v epoppoyn tov N. 4412/08.08.2016 (mpocapuoyn otig
Odnyiec 2014/24/EE won 2014/25/EE)

PuOpioticog kivovvog

Kivovvog oyetikd pe v mopoyn Yanpeoiov Kowvng Qoéreto (YKQ)
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Kivouvog oyetikd pe v evogyOpevn vAOToING HETPMOV Y1OL TNV EVOPUOVION
g ayopdc H/E wor @uowkod aepiov pe 11¢ Evpomaixéc Ilpoaktikée ot

Nopobeoia

Kivouvol oyetikd pe v €@appoyn SnUOTpoastdv TpobecUloKdV TPoiovVImV

H/E

Kivovvor oyetikd pe Sopfpotikd pETPO Yoo TNV ATOETEVOVCT] ALYVITIKOV

HOVAd WV

Kivovvor mov oyetiCovron pe 1o N. 4336/14.08.2015

Kivévvog amd tn pun acpiiion Tayimv TEPIOVCLOKAOV GTOLXEIMV
Y dporoyikég cuvOnkeg

AwBeorpdtra amobepdtwv Aryvitn

Kivévvol oyetikd pe ta épyo EPC

Kivdvvog evdeyopevng avainyng ao@oAoTIKOV DTOYPEDCEMY
Kivdvvog amd ekkpepodikieg

Kivouvog amd poporoyikég kat GAreg puBuicelg

Aot kivovvol

21601 Y10 TO PEALOV €ival 1 ATOETEVIVOT| TOV AIYVITIKOV LOVAd®V, 1] avadlopYEvmoT)

Kot oOENUEVN AOdOTIKOTNTO TMV AETOVPYLDV, OVOTTLEIKEG TPMTOROLAIES Yo

YE@YPOQPIKN  EMEKTOCT KOL  SLOPOPOTOINCT  TPOIOVIWV/ VLANPECIOV KOl 1

EVTOTIKOTOINGT TV OpAce®V Yo TNV Pertioon g pevototnTag (LECH TEPIGGOTEPWV

elonpdlemv). Méoa o100 olOyypovo mAaiclo Aertovpyiog TOL KAASOL MAEKTPIKNG

evépyetag, N A.E.H. éxet 060et TIG £E1C OTPATNYIKES TPOTEPAOTNTECS:

AIIE: Z16y0¢ g etapiog eivar n avénorn g ocvppetoyng tov AIlE oto
evepyewokd petypa g A.E.H. péypt 1o 2022 katd 600MW. Avtd avapéveral
va emtevyfel péow onuovtikng avénong tov peyéboug, Tov aptBpod TV Epymv

Kot Tov duvatottev otic AIIE, pe cuykekpiévoug 6tdyovg oe Opovs 16Y00G

2 http://www.capital.gr/epixeiriseis/3304231/dei-ependutiko-sxedio-3-9-dis-euro-

gia-tin-periodo-2018-2022; www.dei.gr
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Kot amddoong. Xtoyog elvar n ovppetoyn tov AILE va ayyiget 1o 20% 1 ko

Tapamdve oto petypo péypt to 2030-2035.

[Tayw davopung: Xtoxog g etoupiog eivon n BeAtioon ™ AEITOVPYIKNG NG
emidoong kot 1 €mMEVOLOY GE TAYWL Slovoung o€ puBulopeveg kot pn

dpacTNPOTNTESG HE PAon TiG 6TAOEPES ATOSOTELS TOV £XOVV.

Alovikn oyopd Ko VEEG OpaoTnPloTnTeG: XPpelaleTol VO ETAVATPOCIIOPIGTEL N
OTPATNYIKN TNG ETOUPIOG GE OYEON UE TOV TPOTO TPOGEYYIONS TOV TEAUTMV TG,
VO €0TIACEL OTN OWTNPNON TNG LYNANG TPOTEPALITNTOS TUNUATOV TOV
nelatdv, oty avabedpnon tov branding g, omv Tipwoidynon Kot v
EMEKTACT TOV PACIKOV TNG dpdcemV. ATAOTEPOG GTOYOC TOV TAPATAV® £ivol M
TOPOYN UG HEYOADTEPNG YKALOG TPpoidvTeV Kot vanpeotdv (m.y. double play
OTOV NAEKTPIOUO Kol TO PUGIKO 0€P10). Méca 610 mAaicto enitevéng avtov Tov
otoyov oamoteiton va  gvtaBodv ot mpoomdfeleg Y ewompdelc Ko
doKavovioLoUS dote va AvBel Kotd to duvatd 10 TPOPANUA LE TIG OPENEG
AmANPOTOV  Aoyoplacpdv Kot va  omoeevyfel kot M ovvéyon  tov
GLYKEKPLUEVOL TTPOPANLLOTOG.

Opvyeio kot cvoppoatikn mopaywyn: Méca ota emopeva ypdvia Bo epappoctel
TPOYPaApL AEITOVPYIKNG PeATioTONOINoNG Kot amodotikdttog ota Opvuyeia
Kol Tovg Oepukotg Ztabuotg Iapaymyng. Ztdyoc eivor vo yivetor pio mo
ovvety] olayeipion TV SLUPATIKOV GTaOUOV Tapaywyng kot va Ppebodv
evkapieg UETATPOTNG TV VROPYOVIOV TETPEAUTKAOV HOVAd®V GE UIKPNG
KAlpokag povéadeg pe kavoo LNG.

Kevrpicéc ko Yrnoompiktikég Agttovpyiec: H etarpio emavamposdiopilet 1o
LLOVTEAO AELTOVPYIOG TV DTOGTNPIKTIKAOV VN PEGLDV KO EKUETAALEDETAL TVYOV
oLvépYLeg o€ eminedo etapiog kot opidov. Eppecog 6tdyog e cuykekpluévng
TOMTIKNG ivon 1 a&lomoinon g axiving meprovoiog g A.E.H..

Aebvig eméktaon: Onwg givatl Aoyikd, péca 6Tovg oTdYovs TG eTanpiog ivor
vo avoartogel véa €pya oe O1ebveic ayopég pe avTayovioTIKEG 0modOCELS Kot
a&lomoinon GAwV TV TOP®V Kol TOV SLVATOTHTOV OV JSLoBETEL.

Néeg vnpeoieg ko mpoidvta: H etapio Bo agloroyel tuydv gvkapieg mov
TOPOVGIALOVTOL Y10 VATTVED KO O OTTOLES TOPLALOVY GTOV YOPUKTPA KoL TNV

nopeia Tov BEAEL va akolovOnoet 1) 1010
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e PuOuotikd mhaicio: Tlpémel va dievkpviotobhv optopévo Cntmuata OTme M
OeKdikn oM amolNUIOGE®MY 16YVOG TOV LOVAI®MVY TAPOYMYNG Y10 TV VTOGTHPIEN
TOV OEpLIK®OV HoVAd®V, 1 Helmon TG YPEWONG TOV TPOUNOEVLTOV NAEKTPIKNG
evépyetog yio AITE kot n otadiokn Katdpynon e Kot TEA0G 1) KaTapyNnon Tov
onponpacidv Tomov NOME petd v oAoKANp®oN TG OmMOENEVOVONG TOV

MyVITIK®V povadwv péypt to télog tov 2019.

[Ipoxeyévov M etoupion vo TPAYUOTOTOMGEL TIG TOPUTAVED GTPATNYIKEG KOl TOVG
6TOYOVG OV TIG GLVOSELOLY, Ba dabécel Eva mocd €3,9 d1G Yo T0 YPOVIKO dIoTNHA
2018-2022 1o omoio Oa emipepiotel katd 50% oto Alktva kon tig AIIE, xatd 23% oto
SLUPBOALOTOMUEVO £PYO Y10 TNV KATAGKELT TOV VEOL GTAOUOD AYVITIKNG TOPOYWYNG
[Mrolepaida V kot 9% yia emevdvoelg dtotnpnong kot TepParloviikng avaPadponc
TOV CLUPATIKAOV HOVAO®OV TOPAYWOYNG. LTOVS LOKPOTPOOEGLOVG GTOYOVS TG ETALPLOG
pe Béon ot v moAtiky etvon va awEnbet  Aettovpykn kepdopopia oe €1 d1¢ kot o
Adyog kaBapov ypéovg mpog EBITDA og tpia péypt 1o 2022. Avtd npoktikd onpaivet
otL mpémel M Aertovpykn kepdogopia va avénbel kotd 500 exatoppdplo Evpd Ko
TopdAMA vo petodel To kobapd ypéoc?®. Ttoyoc emiong sivar n avénon Tov
yoaptopuAakiov g otig AIIE pe mpocOnkn 600MW £fwg to 2022. Xkomedel va
TPOYWPNOEL GE EMEVOVOELS OTA OIKTVLO KO TG VTWOOOUEG OVOUNG MAEKTPIKNG
evépyeog. ['a va exmAnpwBodv avtol ot 6tdyol Ba yperaotel ciyovpa n A.E.H. va Byet

070 EEMTEPIKO KO VO EKUETAAAEVTEL GUVEPYELEC GE EMIMEDO ETOPIOG KOl OUIAOV.
To otpoatnytcd oxédio e A.E.H. mov éxet stopdoet yio avtiv to vep-Topsio opiler®:
e  Avompd éreyyo domavdv
e Beltioon slonpaipodmrog
e Z)OTNUO ECOTEPIKOL EAEYYOV
e AMyég OTOV ECMTEPIKO KOVOVIGUO

O1 tpetg kHpiot otdyot Tov opifovrar amd v McKinsey yio thv A.E.H. yia ta endpeva
POV cuvoyilovtal otV adénon TV 600®V, TNV TEPIKOTN SATAVAV Kol T SPACTIKN

peimon tov ypéovg. Méca yi TV EKTANPOON oVTOV TV otOYv o gival n

2 https://www.cnn.gr/oikonomia/story/138198/h-meiosi-toy-xreoys-i-proti-
stratigiki-proteraiotita-tis-deh

30 https://energypress.gr/news/etoimo-stratigiko-shedio-toy-yper-tameioy-gia-ti-dei-

desmeytikoi-stohoi-metrisimes-apodoseis
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OIKOVOULKOTNTO, 1| AELITOVPYIKOTNTO KOt 1] EEMOTPEPELRL. ZOUPMVO, LE AT TO GYEDLO O
JUVEIGOC TTPETEL VoL TEGEL o 3,9 016 eVpd G€ 2 d1G EVPD Y1 VO VITAPEEL PLocLOTN T
ue Péon to deiktn EBITDA/ ypéoc.

I'a tig¢ AIIE 1o oyédio meptrappdverl ) peconpobeoun eykatdaotoon 600 MW péxpt
10 2022 ko ™ pokporpoddecun yio tave ard 1500 MW péypt 1o 2030 (20-25% tov
GLVOAKOD duVapIKOD NG emyeipnong). AkOun, o cOUPOVAOC TPoTEiVEL P GEPA OTd
HETPa Y1 vEQ TpoidvTa Ko vanpecieg otn Aaviky. Ta diktva TpoPAénetal va mai&ovv
ONUOVTIKO PpOLO GE OYEOT LE TO EMEVOVLTIKO GYEOL0 YO, TOLG £EVTVOVG UETPNTEC.
Inuovtikn ivat Ko 1 01efvig emékTaom, 1 EMITEVEN OIKOVOLLMV KATLOKOG GE KEVTPIKEG
KOL VTTOCTNPIKTIKEG AEITovpyieg Ko otn OeTikn €kBoon TV avoyTtdv puopeTIK®OV
nmuatov (AAL NOME, ypéwon npounbevtn, YKQ) pe mapdAinin a&omoinon twv
duvatotitmv Tov target model kot Tov ypPNUATIGTNPIOL EVEPYELNG WG VEOD EPYAAEIOD
avTIoTAOIION G KIVOOVOV TNG 0lyOPdc.

Y10y0¢ oV oYediov — muEida (COMPass) Omwe ovopdotnke givat to 2022 1 AEITovpyIKy
kepdogopia g A.E.H. va a&iler to 1-1,1 d1c evpd (évavtt 804,7 ek. evpd to 2017) ko
0 Mdyog ypéog mpog EBITDA va givon 2,5-3 @opég (Evavtt 5 popég 1o 2017) dote va
KoTooTel Bidotpoc?.

Ynrdpyer pvnuoviokr| tpopreyn n A.E.H. va yboer 10 50% tov nehatdv g (dniaon
va katéyet 50% pepidlo ayopds) péxpt to téhog tov 2019 ot Aovikn oAAd Kot TV
xovopikn. Avtd kabiotd eEorpeticd dVoKoAo Tov 6TdY0 Tov 1 d1g eVpd Tov TiBeTON
uéxpt to 2022. Xopoova pe to oxédlo «mwuéida» m etapio Oo otpapel yioo v
exkmApwon tov otoymv otic AITE, og enevovoelg ota d1KTLO S1OVOUNG KOl GTIC 0LYOPES
TOV £EMTEPIKOV.

210 6%£010 avTd TEpLaUPavETOL 1) TOANOT MYVITIKNG 1o}V0¢ 930 MW ko 1 amdovpon
emmAéov 1.212 MW péypt 1o 2021. Avagépetar emiong o€ diekdiknon arolnudcemy

16YVo¢ (AAID) v v vrooTNPEN TV BEPUIKOV LOVAd®V 01 0Toieg £ivorl amapaitnTeS

31 https://energypress.gr/news/se-dyskoles-apofaseis-ypohreonoyn-ti-dioikisi-tis-dei-

oi-apaititikoi-stohoi-toy-project-compass

2http://worldenergynews.gr/index.php/2016-09-23-09-20-28/item/24006-0i-

aisiodoxes-prooptikes-kai-ta-erwthmata-poy-chrhzoyn-apanthsewn-sto-schedio-ths-

mckinsey-gia-th-deh

64


https://energypress.gr/news/se-dyskoles-apofaseis-ypohreonoyn-ti-dioikisi-tis-dei-oi-apaititikoi-stohoi-toy-project-compass
https://energypress.gr/news/se-dyskoles-apofaseis-ypohreonoyn-ti-dioikisi-tis-dei-oi-apaititikoi-stohoi-toy-project-compass
http://worldenergynews.gr/index.php/2016-09-23-09-20-28/item/24006-oi-aisiodoxes-prooptikes-kai-ta-erwthmata-poy-chrhzoyn-apanthsewn-sto-schedio-ths-mckinsey-gia-th-deh
http://worldenergynews.gr/index.php/2016-09-23-09-20-28/item/24006-oi-aisiodoxes-prooptikes-kai-ta-erwthmata-poy-chrhzoyn-apanthsewn-sto-schedio-ths-mckinsey-gia-th-deh
http://worldenergynews.gr/index.php/2016-09-23-09-20-28/item/24006-oi-aisiodoxes-prooptikes-kai-ta-erwthmata-poy-chrhzoyn-apanthsewn-sto-schedio-ths-mckinsey-gia-th-deh

Y10 TNV OGQAAELD TOL EPOJLUGLOV KOl AVTILETOTILOVY TPOKANGELS Y1a TNV KEPOOPOPin
Touc. Xe avtd 1o mAaiclo efetdleton M emévovon oe pikpng kiipaxoag LNG yu
LETATPOTY| TETPEAAIKMOV LOVAS®V GE VNGLAL.

Ymapyouv eKTIUNGELS GYETIKA LLE TO OTL OVATOPEVKTO 1) ETOLPIO Y10 VO TETOYEL TOVG
1e0€vTEg 6TOYOVS €600V Ba YpelacTel vor aAAAEEL TNV TIHOAOYLOKT] TNG TOALTIKY KOl VOl
ocu{nmoet axoun KoL TV Katapynon g ékntmong 15% mpoc tovg cuveneic meldtec.
Av ovpei kdtt T€t010 €ivon mOAVY 1N SlPPON TOV GUVETMV TEAATMOV TNG TPOG TOV
OVIOY®OVIOUO KOl OVTOV TOL €100V¢ Ol TEANTEG €ivol TOAVTIHOL Yoo TNV £Taipia
AopBavopévon vTOY TOV TPOPANUATOG TOV EYEL LLE TOVS AVEEOPANTOVS AOYAPLOGHOVGS
VOIKOKVPIDV KOl ETOPLADV.

X 0,TL aQOop TN GTPATNYIKN TNG YO TV AOVIKY|, pe fAoT To 6yEd10 «mu&iday Oa yivel
EMOVOATPOGOOPIGHOS GTOV TPOTO TPocéyyiong twv melatav g A.E.H., Ba eotidoet
oTN O10THPNOT TOV VYNANG TPOTEPAOTNTOS TUNHATOV TEAATAOV, GTNV Avade®PNGT TOV
branding g, 6TV TYWoAGYN oM KOl TNV EXEKTACT] TV PAGIKOV TNG OPACTNPLOTHTOV LE
TPOGPOPA TEPLGTOTEPOV TPOTOVTMOV Kat vanpecstov (m.y. double play otov niektpiopd
KOl TO QUOTKO 0EPLO 1) VINPECIEG EVEPYELNKNG ATOSOCTC).

INUovTikd UEPOC TNG OLVOMKNG OTPOTNYIKNG 1TNG E£TOIpiog OomoTeAel Kot 1
nepPorroviikn otpatnywkn. H mepiParlovtiky] moltikny evoppoviletor pe v
eMvikn) kot evpomaikn moltikn (éog to 2020 20% mapayoyn and AIIE, 20%
eEowkovounon evépyetag, 20% peimon ekmounmv agpiov Tov Beppoknmiov). ' avtod,

n A.E.H. éxet emiconporomoet 1o [epifarroviicd Emyeipnoiaxkd [pdypoppa.

INo mv gtarpio n tpoctacio Tov nepPdAlovtog amotelel AEOVA TPOTEPAULOTNTOS Kot
OTPOTNYIKNG Yoo oLTO Kol AapuPavel OAa to omapoitnTo pETPO Kot eQapuolel v
KowotTik] kot €fvikn mepiParloviikny vopobeoia. Ztdyog eivor mn peioon TtV
TEPIPOALOVTIKADV EMATOCED®V TOV TPOKOAOVV Ol dPACTNPLOTNTES TNG OTIS TEPLOYES
OOV AEITOLPYOVV OpLYEID ALYVITN KOl EPYOCTACLO TAPUYWYNS NAEKTPIKNG EVEPYELOG.
Emniéov g mpnong g vrdpyovcag vopobeoiag, n A.E.H. peietd ot vAomotel
Oploelg pe 6TOYO VO GUVEICPEPEL GTNV TPOGTAGia TOV TEPIPAALovTog. Ot dEoveg TG

neptParlovtikng otpatnyikng g A.E.H. givat ot akdrovbot:

1. Avtetonion g kKMpatikng aAlayns: Ot amopdscelg mov Aapupdavel atoyedovv
OTOV TEPLOPIGUO TNG EKTOUTNG S10&Eiov TOV AvOpaKa Kot TN SLapKEL TNG
TOPAYOYNG NAEKTPIKNG EVEPYELNG MOGTE VO, LELWOOVV Ta aépia ToL Beppoknmiov.

"Exovtog avtd 10 oKomd, enevovEL GTNV KATOOKELT] LIEPGVYYPOVAOV BEPLUK®DY
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HOVAO®V GE OVTIKATAGTOON TOV TUAMMY LOVAS®V TOPay®yNS Yio vo PeATicmOel
N TEPPAALOVTIKY] GULUTEPLPOPA TMOV AEITOLPYOVVI®V OEPUIKAOV LOVAI®V.
Axoun, tpombet dpdoeig eEotkovopunong evépyetag Kot Tnpet Tig 0ecHevoELg te
Baom to tpwtdkorro Tov Kioto. TELOG, £YKATAGTAGEIS NAEKTPOTAPAYM®YNS TNG
A.E.H. vrdyovtat oto Evponaikd Zootua Epnopiog Aworopdtov Ektoprov
aepiov tov Bgppoxnmiov (XEAE) to omoio amoteAel epyaleio g evpmmaikng
TOALTIKNG Y10 TN PEI®ON TV EKTOUTMV.

2. Avantoén voponrextpikav Epywv — Epywv ATIE: Me v a&lomoinon eyydprov
EVEPYEWKAOV TOPp®V  peldveTow 1 €EApTNON omd TO  €EMTEPIKO Ko
vrokaBictovior ta opvktd Kavowa. EmmAéov, avaPabuiletar to @uowo
neplpdAlov  KaBdg  dnuiovpyobvtal  vER  OKOGUGTHUOTO  LYNANG
nePPAALOVTIKNG Kot aioONTikng a&iog.

3. H mpootacion g atudcQApos, TOV VIATOV Kol TOV €000V, TNG
BomowiAdttog oTIg TEPoYES Asttovpylag opvyelov  Ayvitn Kol TV
EPYOCTAGIOV TAPAYMYNG NAEKTPIKNG EVEPYELOG.

4. H owyeipion anofintov pe Bdon v woyvovoa meptParloviikn vopodeoia.

5. Owxowvotopieg: Atvel épugaocm oto vBpdkd custipata pe for Tov cuVOLOGUO

tov AIIE kot g Bropaloc.

Axoun, ovppetéyel oe dpAcELS Kol TPOTOPOLVAES TEPA TOV PLOUIGTIKOD VOUIKOD
mhoiciov. [To cuykekpiéva, €xet vToypayet T AKNPLEN Yo THY KAMUOTIKY oAAoyn
¢ EURELECTRIC, v Kaundvie tov OHE “Seal the Deal”, eivaw péhog tov World
Business Council for Sustainable Development, cvppetéyer oto mepiBorloviikd
npdypoppo Energy Wisdom, oto mpoypauua Green e-motion kot epapuolet
TpOYpappe BEATIOONG TG EVEPYELOKNG ATOO00NG GE 000 WOKTNTO KTNPLOL YPopeimV
™me.

H AEH. éxe avdueca otovg otdéyovg ™ ™ Pudoiun avamntvén oto vnoud
EKUETAAAEVOEVT] TO SVVOUIKO TOVG KoL TNV OlaXEIPION T®V LTOSOUDY Ko TOV TOPWV
touc. Embopet va 0dcet puo mpoypotikny evkaipio yio ftdotun avantuén e mm ommpién
TOV TOTIKOV KOWVOVIOV OGTE Vo, vtapEouy Praoipeg 0ceig epyaciag. Ot mpmtofoviieg
™mg aeopovy v deicdvon twv AIIE kot v avafdduion kot exkouyypovicpud tov
VOICTAUEVOV AVTOVOL®MV CTAOUOV TOPay®YNG NAEKTPIKNG EVEPYELNS Y10 VoL ovENOel N
EVEPYEWKY amodoon Kol vo PeAtiobel to mepiParloviikd omotummua. Amd To

TapeABOV Exel emdeiEel 10101TEPO EVOLAPEPOV GTNV NAEKTPOSOTNOT TOV EAANVIKDOV

66



vnolov. Eykatéomoe 1o 1982 tov mpd10 atodkd otabud otov koécpo otnv Kobvo.

Méoa oo £tog Oa Asttovpynoet 1o VPPLOKS Epyo Ikapiag mov cLVOLALEL TV CLOATKY

LE TNV VOPONAEKTPIKT EVEPYELD KO OTOTEAEL KOVOTOUIN Yol TNV €OYY TOV. AKOUN,

npowbei dekddeg VITOPPVYLEG SOUGVVIEGELS VIIOLDV LE TNV NTEPOTIKY YOPO 0AAL Kot

VNolOV HeTad TOLG UE EVEPYETIKEG EMMTAOCES OTO KOOGTOG, TO TEPPAAAOV, TNV

TO1OTNTO KO TV ACQAAELN EPOOLAGHLOVD.

Méypt 10 2019 avapéveror av mpaypatonombovv onuavtikd Epyo avapfaduong kot

AVTIKOTAGTOONG EE0MAMG OV OVTIPPVTOVTIKNG TEXVOAOYI0G GTOVE GTAOIOVE TOPAYWOYNG

¢ KapmdBov, g Actumdiatag kot tng AEoBov GuVOAKOD KOGTOVG € 45 eK. KoM

KoL VEEG EYKATOOTAGELS Tapaywyng ot Podo pe mpovmoroyiond €180 ek.

210 néMOV €xet BEGEL TOVS EERC 6TOXOVC V1oL T Prdotun avamToén:

2mpiEn cuvepyLOV Pe OAOVS TOVG POPELS Y10l KAVOTOLES KOl PLOCLLEG AVGELS

A&omoinon tov AIIE oe cvvdovaoud pe ocvotnuoto amodnkevong Kot

APOALTMOONG

Alepgbivnon xpnong euotKov aePiov MG EVOALAKTIKN Yot TO HETOPATIKO GTAO0

Aertovpyiog tov Hiexktpikov Zvommpdtov tov MAN

Atepedvnon Opdcemv pe cvvovoaoud kaboapng evépyelag kot Olayeiptong
arofATeV OTTmC Yo Tapdoetypa ot povades fropdlog

[TpomOnom pétpwv eEotkovounong evépyelog

Yradlokn petdfoon ota EEumva dikTva pe eEeAyéveg TEXVIKES dlayeiptong g
Ghmong

Avamtoén NAEKTPOKIvNONG TNV TPOOTTIKN TOV TPAGIVOV VIGLOV

Evepyn ovppetroyn oty enelepyosio pubuctikod mAoiciov yio v evioyvon

TOV UKPOV VooV pe Puooiueg Bécelg epyaciog

33

https://energypress.gr/news/i-stratigiki-tis-dei-gia-ta-nisia-diasyndeseis-ependyseis-kai-oi-

anagkaies-rythmistikes
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Kepdiao 5 Xounepdopata — Ipotaceic —
Ilepropropoi £pevvag

H ayopd g mAektpwcng evépyelag amaptiletor onpepa amd mAndopa WO TIKOV
EMYEPNCEDV TTOV OpacTNpLomolovvtol otnv EALGSa. Méypt mpv Alya xpdvia ) ayopd
amotehovoe povortdAo ywo T A.E.H. vtd dnpdcio éleyyo kot 1 mapoywyn, o1dbeon
Kot gumopio yvotav povo and v idw. Ta tedevtaia ypovia Exel amelevBepwbet o
£xouv e16€A0e1L 6TOV KAADO VEEG EMXEIPNOELS KL £TGL 1] 0YOPE LETOTPATNKE TPAOTA GE
OALYOTOALOKT) KO ETELTO GE OVTUYMVIGTIKN.

Y& TaykOGLo eninedo YiveTol TPOGTADELD AVTILETMMIONG TG KALLOTIKNG OAAOYNG Kot
aT 1 VooTpomia £xel AALAEEL Kot TOV TPOTO JLoYEIPIONG TNG EVEPYELNG EMPEPOVTOG
oAlayég otov topéa tnG. XNV Eupdmn ot ToMTIKES OVIILETOMIONG TG KAYLOTIKNG
aAlayng ennpedlovv dpeca tov KAASO TG evépyELag Kot 0ETovy Teploptopone 1 divouv

dvvatotra avarloyws. Ot AITE éxovv dpoporoyncet emiong onuaviikég oAAOYEG GTOV
KAGOO.

H napaymyn niextpung evépyetag amd AILE yvopilet paydaio avantuén o tedevtaio
xpOVI0, Topelet TOV AVOUEVETOL Vo cuveytoTel. YTapyel avaykn peimong tov Badpov
e€dpong amd 1o Alyvitn kot GAAo opukTd pésa. To EMYEPNUATIKO GYNLOTO TOV
dpactnproroovvtal otov yopo tev AIIE amaptifovior kvpiwg amd etoipieg mov
dpacTNPOTOOVVTAL GTOV KOATOOKELOOTIKO KAGD0. Ztnv EALGda vrdapyer dopBovog
NAL0G KOl a€POC Kl VT EXEL TAPOTPVVEL OVTEG TIG ETOPIEG VO EVOGYOANO0VV HE TIG
AIIE.

"Evac mopdyovtag mov ennpedlel v ayopd NAEKTPIKNG EVEPYELNG €IVl 1] ECOTEPIKN
(QOPOAOYIL TV KAVGIL®V Kol 1] VYNAT oporoyia tov meTpelaiov BEpHAvVONS YEYOVOS
OV £XEL GTPEYEL TOVG TOAITES OTNV KATOVIAMON TEPIGGATEPTG NAEKTPIKNG EVEPYELNG
(.. Yoo TNV (PNOT KAUATIGTIKOV OG HEc®V BEpLaveng).

Amd Vv avdivorn mov Tponynonke mpokHnTEL 6TL TO TANIGLO GTPOATNYIKNG HEGH GTO
omoio kwveitoan  A.E.H. eivon mpodiayeypappévo ko n dtoiknon g dev €xel peydia
neplldpla emroydv N evyxépeto opdocmv. H A.E.H. xoleital va coppopemdet otig

arontioels e E.E. aAAd Kot Tov pvnHoviaKdV DToYpe®GE®mY TNG XDPOS TOV OToLTovV
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peimon tov pepdiov g kdtm amd o 50%, OnAadr anmdAieia ave Tov 30% TV TeAaTdV
nov NoN dwbétel. EmmAiéov, ot Kowotwkég Oonyieg €xovv opioel 20% eEowovounon
evépyelag, 20% dieiodvon twv AIIE otv niektpikn evépyeta kot 20% peimon tov
aepiwv Tov Bepuoknmiov. To dvorypa g ayopds dev evVoet TV Topeia TG eTanpiog.
Qo61660, 01 EVKAIPIES TOV TOPOVSLALOVTOL TOGO GTO E6MTEPIKO OGO KOt GTO EMTEPIKO
neptPaAlov g etoupiag eivar peydies. H texyvoyvooia, n aptidTTo Kot 1 IKOVOTNTO
TOV aVOPOTIVOL SLVOLIKOD TNG OTOTEAOVV Yio. TNV 1010 oTpOTNYIKO TAcovEKTa. H
TOAVETNG EUMEPIOG OTNV ¥PNON TOV LTOOOUMDV KOl TNG TOPOYM®YNG Kol OLOVOUNG
NAEKTPIKNG EVEPYELDG OEV UTOPOVV VO AVTIKATOOTOOOOV HE OlOYEIPIOTIKES Kot
SLOIKNTIKEG YVAOOELS GAA®V ETALPIDV TOL dPOCTIPLOTOLOVVTNL GTOV KAGS0. AKOuN, Ot
gvkatpieg Tov Tapovctdlovtot Yo avanTuéEn 6To eEMTEPIKO OMOTEAOVV O1EE0D0 Yia TNV
A.E.H. pog kot ot avtoyoviotikés etoipieg Bo otpéyouvy v TPOcoYN TOLG GTO
E0MTEPIKO TNG YDPOS Y10 TNV ATOKTNGT HEPLSIOV OyOpag.

Aoumtikd amorteiton vo gvtafel - mpoondbein elompatng tov  aveEdpAntwv
AOYOPLOCUOV Kol VO YIVEL KoL KOTOW0L KOTNYOPLOTTOINGT TOV TEANTOAOYIOV MOTE V.
yiveton kaAvtepn dtoyeipton oTig TPOPAEYELS KOt TIG EMGPAAELES. AkOun, pe Baon ta
6ca mpoteivel 1o veptapeio N ecOTEPIKY 0pydvmon g etarpiog Oa dtevkoidvel TNV
g0peoN TV TPOPANUAT®V TOV VIAPYOLY GTN AgtTovPYia TG KoL TNV e€e0pecn ThavdV
Moegwv. Téhog, N avabedpnon tov branding kot o excvyypoviopdc g ekdvag TG
etoupiog pmopel va cuvopapel otny Katasimon g otovg EAANveG KatavormTeg Kot va
ALENGEL TNV EPTIGTOGVV TOVG TPOS OVTH.

Oocov apopd TNV mapodco EpeVVa VO TEPLOPIGUOS KATA TNV EKTOVNGT| TNG OTOTEAEGE
0 TEPLOPIGUEVOG aplBog mnydv mov va aeopd ™ A.E.H. kot mponyovpeves peléteg
Yy avt dnuoctevpéveg o Eykprreg Kot aomiotes mnyéc. OAot ot vroAoyiGpHol TV
OIKOVOUIK®OV GTOYEIV amOTEAOVV AMOTEAEGLOL TNG EPYOACING TOL YPAPOVTOG He Pdon
TIG YVMOGELS TOV AOKOUGE OO TO PETAMTLYLUKO.

"Evog dAAog meplopiopog Exet va kdvet pe tnv 1o v eevbepio eMAOY®OV GTPATNYIKTG
vyt A.E.H. ov mepropiletar amd v €Bvikn kot v evpomaikn vopobesio aAAdd kot

TOV ONUOGLO XOPOKTAPO TNG ETOLPTOG.
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YdpoyovavOpdkwv kat GAleg puOuicelg

N. 3017/2002 Kvpwon tov Ilpmtokdiiov tov Kidto otn Xdpupaocn — mhaicio twov
Hvouévov E6vav yo v adlayn tov kMpatog, PEK A- 117
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vAomoinon g Zupepwviag Xpnuatoddtnong

N. 4412 (®EK A’147/08-08-2016) Anudoieg XvuPdoceic ‘Epywv, Ipoundeidv kot
Yrnpeoidv (tpocappoyn otig Odnyiec 2014/24/EE kan 2014/25/EE)

®EK 278-20/12/2000 1.A Metatponn ¢ Anunooiag Emyeipricewg Hiextpiopod (AEH)

oe Avovoun Etapio ko £€ykpion tov Kataostatikol g

Odnyia 1999/92/EK tov Evpomaikod KowvofovAiov kot tov ZvuPoviiov g 16
AexepBpiov 1999 oyetikd pe T EAIYIOTEG OMALTNGELS Yo T PEATimoN ™G TPOGTAGiag
g vyelog Kot TG aoPUILENG TOV £pYalOUEV@V Ol 0TTOLOL €ivat duvaTov va, ektefovv e

K{vOLVO ammd EKPNKTIKEG ATULOGPALPES

Odnyia 2003/54/EK 1ov Evponaikod Kowofoviiov kat tov ZvppovAiov g 26™ lovviov
2003 oyetiKd pe TOLG KOOGS KAVOVES Y10l TNV ECMTEPIKN AYOPE NAEKTPIKNG EVEPYELOG

Kot TV katapynon g oonyiag 96/92/EK

Odnyia 2009/28/EK 1ov Evpomaikod KowvofovAiov kot tov ZvpPoviiov tng 23
Ampiaiov 2009, oyetikd pe TNV Tpo®@ON O™ TNG XPNONG EVEPYELNS OO AVAVEDGIULES TNYES
Kol TNV TPOMONoincn Kot T cvvakdiovdn kotdpynon tov odnyuwv 2001/77/EK kou

2003/30/EK

Odnyia 2009/31/EK 1ov Evpomaikod KowvofovAiov kot tov ZvpPoviiov g 23™

Ampidiov 2009 oyetikd pe v amobnikevon 010100V Tov AvOpaKo GE YEMAOYIKOVG

GYNMOTIGHOVG
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Odnyia 2009/72/EK tov Evpomaikov KowvofovAiov kot tov ZvpPoviiov g 13
IovAiov 2009 oyetikd pe TOLG KOOV KOVOVEG YO TNV ECGMTEPIKT 0YOPH NAEKTPIKNG

EVEPYELOG KO YloL TV Katdpynomn g oonyiag 2003/54/EK

Odnyia 2014/24/EE tov Evpomaikod KowvoBovAiov kot tov Xvppoviiov g 26M
DeBpovapiov 2014 oyetikd pe T1g INUOCIEG TPOUNOELEg Kot TNV KOTApynon g oonyiog
20 Odnyia 2014/25/EE tov Evpomnaikod KotvofovAiov kot tov ZvuPoviiov tng 26M
DePpovopiov oYETIKA pe TIC TPOUNOEIEG POPEDV TOV SPUCTNPLOTOLOVVTOL GTOVG TOUEIG
TOV VOATOG, TNG EVEPYELNS, TV UETAPOPDV KO TOV TOYVOPOUIKADV VINPECIHOV Kol TNV

katapynon g Odnyiog 2004/17/EK

Kavoviopog apiBp. 663/2009 tov Evponaikod Kotvopfoviiov kat tov Zvpfoviiov g
13" TovAiov 2009 yio ™ Béomion TPOYPAUATOG EVIGYVOTNG TNG OIKOVOLUKNG OVAKOLWNG
HE TNV YOPNYNOYN KOWOTIKNG YPNUOTOJOTIKNAG GLUVOPOUNG YloL €PY0. GTOV TOUEN TNG

EVEPYELOG

Kovoviopdc apBp. 1233/2010 tov Evponaikod KowofovAiov kat tov ZvpfovAiov g
15" AekepPpiov 2010 yro tpomomoinom tov Koavoviopov apiBu. 663/2009 yio ) Oéomion

TPOYPALLOTOS EVIGYVONS TNG OWKOVOMKNG OVOAKOLWYNG UE TNV XOPNYNOTN KOLWVOTIKNG
YPNLLATOOOTIKNG GUVOPOUTNG Y10 EPYO GTOV TOUEN TNG EVEPYELOG

Amopdoelg Emtpomng Avtayoviopov 339/V/ 2007, 389/V/2008, 446/V/20009,
577/V11/2013

Andépaon apdu. 406/2009/EK tov Evponaikod Kotvofoviiov kot tov Zvpfoviiov g
23" Ampidiov 2009 mepi TV TPOOTAOEIDY TOV KPATOV HLEADY VO LELDGOVV TIG OIKEIES
ekmounég aepiov Oeppoknmiov ®ote va tpnbodv ot deopevoelg e Kowomrag ya

peiowon tov exkmounav pExpt to 2020

Communication from the Commission (COM2016- 30.11.2016) Clean Energy for all

Europeans
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