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IMMAPAPTHMA 3: KaBopLopdg otoixeimwv agloddynong, Seiktwv Badporoyiag kot
oTAOULEN G TV ETTEVVTIKWV oXeSiwv Tov KaBsotwtog Emyeipnuatikotnta IMMoAd
Mikpwv kat Mikpwv ETiiysipjoewvtov vopov 4399/2016.

Ta kptmpla a&loAdynong g mapaypda@ov B.2 tov apbpov 14 tov vopov 4399/2016 eeiSikeVovtal pe
TN XPNOY OUYKEKPUEVWY SEIKTWV oL omolotl BabuoAoyovvtal pe BAOT CUYKEKPLUEVA XOPAKTNPLOTIKA
Tov emevSUTIKOV oxediov 1] Tov emevSUTIKOU opEQ.

OL TIEG TWV SEKTWV, LE TN LOPP1] TIOV ATIOTUTIWVOVTAL OTLG OXETIKES KAlpakeg Babpodoyiag, kabwg kat
N amod18opevn Babpoloyia, vtoAoyilovtat pe oTpoyyvAoToinon oe Sevtepo Sekadiko Ymeoio.

H eldylotn amattoVpevn Babpoloyla ToOU TPEMEL VX CGUYKEVIPWOEL KABe emevduTikd 0)ESLo,
TIPOKELHEVOL VO UTIOPEL VoL oLUTIEPIAN WO EL 6TOVG THivakes KaTaTagng avépyetat o 7 Baduovg.

O Seixteg kat ot KA{pakeg BadpuoAdynong toug elvat ot €ENG:
Agiktng 1 AptOpodeiktes emidoong Tov @opéa Tov emevduTikoV oxediov:
TevikT) pEVOTOTNTA TOV YOPEA TIPLV TNV EMEVEUOY

e A@popd HOVO VQLOTAUEVEG ETYEIPTTELS YIX TIG OTIOLEG €YoUV TapEABeL TOVAGYLOTOV SV0
(2) KAeloPEVEG SLAXELPLOTIKEG XPNOELS EWG TO XPOVO LVTIOBOANG TNG AlTNOT G LTTAY WYTG.

H yevikn pguotéTNTA TIPOKVUTITEL WG 0 HECOG OPOG SLETIAG TOU AOYOU TOU KUKAOQOPOUVTOG EVEPYNTIKOV
TPOG TIG BPAYVUTIPOOECEG VTTOXPEWTELG, OTIWG TA HEYEDN QUTA ATIOTUTIWOVOVTAL OTLG ET{OTLEG OLKOVOULIKES
KATAOTACELS TwV SU0 TEAELTAIWVY KAELGUEVWV SLAXELPLOTIKWOV XPNOEWYV TG ETILXEPNONG:

KukAo@opoUv Evepyntiko

Tevikn pevoTtOTTA = PECOG 0pOG SteTiog
Bpaxumpd0eopes YToxpewoelg

KaBapod meptf®prlo k€p8oug Tov @opéa tpv TV emévduon

o A@popd udvo VPLOTAUEVES ETIYELPTOELS YL TIG OTIOLEG EYOUV TIAPEADEL TOVAAYLoTOV SV0
(2) KAelopéveg SLaXelpLOTIKEG XPNOELS £wG TO XPOVO VTIOBOANG TNG AlTNONG VTIAYWYNS

To kaBapo TeplBwpPLo KEPSOUG TPOKVTITEL WG 0 HEGOG P0G SLeTiag TOL AdYyoU TwV KEPSWV TIPO POPWV

TPOG TOV KUKAO €pyaclwyv, pe moAAamAactaopd emi 100, OTws ta HeyEDN QUTA ATOTUTIWVOVTAL OTLS

ET{OMLEG OLKOVOULKEG KATAOTACELS TwV SV0 TEAEUTAUIWV KAELOUEVWV SLAXEPLOTIKWOV XPNOEWV TNG

emiyeipnong.

KaBapo meptdwplo képdoug = pécog 6pog Képdn mpo popwv
Stetiag

X100
K¥xAog Epyaciwv

AwapBpwon KeQadaimv TOV @opEa TPV THV eMEVEvoN

o A@popd udvo VPLOTAUEVES ETIYELPTOELS YL TIG OTIOLEG EYOUV TIAPEADEL TOVAGKLGTOV SV0
(2) KAelopéveg SLaxelpLOTIKEG XPNOELS £wG TO XPOVO VTIOBOANG TNG AiTNONG VTTAYWYNG
H Buwopdtta mpokUmtel wg o pécog 6pog Stetiag Touv Adyou Twv Wlwv ke@aiaiwv Tpog To cVVOAO
BpayumpdBeopwv Kat  HAKPOTIPOBEoUWY  SAVEIAKWOV VUTIOXPEWOEWY, OTWG To HEYEDN auTtd
QTOTUTIWVOVTAL OTIG ETMIOTUEG OLKOVOWIKEG KATAOTACELS TwV SV0 TEAEUTAIWVY KAELOUEVWV
SLUYELPLOTIKWY XPNIOEWV NG ETIXEIPNONG.

61 KedAaa

AapBpwon kepodalwy = HEaog 6pog Sletiag
ZUVOAOL AaVELAKWV YTIOXPEWTEWY
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BaOuoi BaOuoi
Emxetpnoets pe Bl,Bha Emyeipnosig pe Biia
, , Sumloypa@kov , ,
Ieprypaen KAlpako GVOTHIOTOC ATAOYPA@PLKOU GUGTILATOG
(mpén [ kaTyopiag) (rpwnv B xatnyopiag)
Tevikn Pevotdétta >1 1 -
Kaeap9 mEPLOWPLO -1 1 3
KképSoug
AugpBpwon keodalwv >1 1 -

[poooxn: Ot emevduTikoi opeig ¢ TepimTwong y Tov Apbpov 12 tov N.4399/2016 1tol, @opelg Tov
TPOKVUTITOUV aTd ouyxwvevon Mikpwv kat [MoAd Mwxpwv Emyepricewv peta tyv 22-6-2016
(nuepounvia dnuocicvong tov v.4399/16), 8ev BaBUoAoyovTatl 6To GUYKEKPLUEVO SelKTT).

AgelkTnG 2: XPNUATOOLKOVOULKY) GVEAUGT] TOU @OPEX META TNV EMEVEUON - E£0WTEPLKOC
ovvtedeoti§ antodoong (IRR), IkavotnTa anomAnpwur§ TokoxpeoAvasinwy (IAT)

H BaBuoroyia touv eowtepikol ouvtedeoty amddoong (IRR) emi tou ouvolov Twv emevSuLOUEVWV
Ke@adalwv pe Baom TI§ elopoég — ekpoég NG emMEVEUONG pe Baom Ti§ TpoRAEPELS Yo Ta TTpwTa 10 €T
Agttovpylag HETA TNV OAOKANpWOT) TNG EMEVEVOTG.

H Babuporoyia TG KAVOTNTAG ATMOTANPWUNG TOKOXPEOAUGIWV TPOKVTTEL ATO TO AOYOo Twv
TOKOXPEOAVGIWY TWV VPLOTAUEVWY KAL TWV VEWV SAVEIWV TPOG TO GUVOAO TWV ATOTEAECUATWY TPO
aTooBETEWY, TOKWV KAl @OpwV VTToAoYLopéVa e Bdon Tov pHéco 6po Twv TPoPAEPewy yia Ta TpwTa 10
£t Aettovpylag LETE TNV 0AOKAT pwoN NG EMEVEUONG.

MeTa@épovtal Ta ATOTEAETHATA ATIO T avTioTola Tedia Twv @UAAwV «IAT» kat «IRR» tou apyeiov xls
«Ttivakes TPoPAEPEWY BLWOIHOTNTAG KOl ATOAOYLOTIK®OV OTOLXEIWY @OpEéa» TOU AVAPTATAL GTHV
Llo0T0GEA S TOV aVATTTUELAKOV VOOV.

BaOuoi BaOuoi
Y7o i8pvom emyelpnoets / Yo cuyxwvevon
, Y@lotapeveg ETUYELPTOELS TOV GpBpov 12 Ttap. Y
KAlpaka , , , ,
ETLXELPTOELG / Emyerpnoeig pe Atyotepeg amo tpels (3)

KAELOUEVEG SLAXELPLOTIKEG XPNGELG
IRR 2 10% 2 3
10% > IRR =2 5% 1 2
AIAT <1 1 2

AgikTng 3: AVENON TG ATIAGXOAN O G LE EPLPACT) 6TO EEELSIKEVIEVO TIPOCWTILKO
e A@opd udvo emevdutikd ox£Sia Tov Snulovpyolv véeg BEoeLs epyaciag

H BaBpoAoyia Tov Selktn mpokVTITEL ATtd TOV APLOUS TWV VEWV BEcewV eEapnuévng epyaciag oe oxéon
HE TO KOOTOG TNG €MEVOLONG KAl AmMO TO TOC00TO Twv TTuXlovXwV ([Mavemotiuo, TEI) mov O«
KaAOPouv TiG véeg BEaeLg epyaaiag OV STIULOVPYOVVTAL LE TO ETEVEUTIKO GXESLO HETA TNV OAOKAN pwoT
Tov, ekppacpévwyv oe EME:

BaOuoi BaOuoi
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Y7o i8pvon emyelpfoelg / Yo
, OUYXWVEVOT) ETYELPTOELG TOV
A 4 Y r A
IMeprypaen KAlpoaka S;le;alllz\:c apBpov 12 tap. y/ Emyelpnoeig pg
XELPIIGELS Ayotepeg amo TpelS (3) KAELOPEVE]
SwayeploTikég xp1oeLg
EYLO‘XUO]JEVO, Koc,tog < 250 . 2
emévduong/Néeg BEoelg g 1
. VPO
epyaociag
[T0o600TO TTTUXLOVXWV >20% 2 3
Agiktng 4: 181 ko StaBéona ke@aiaia
BaOpot BaOpot

YTo i8pvom emtxelpnoelg / Yo
OUYXWVEVOT) ETUYELPTOELS TOV
Y@lotapeveg apBpov 12 tap.y/
emyelpnocig |Emyelpnosig pe Atyodtepeg amno
Tpeg (3) KAelopnEveg
Swayeplotikég xproeLg

Meprypagn KAipaka

Té1a ke@adaia/ Evioyuopevo k66Toq

, >215% 1 2
emevduong
KepdAaia ,sztz»:le,ou/ Evioxvopevo > 10% 1 2
kO0TOG eTéVEUONG
AwBéopa ke@daia/ 18w Kepddag  =1,3 1 2

Ta ke@adata eEwTeptkov Tov B amoteAécouy (Sla ke@adata TG emévEuong Ba TPETEL va atoSetkvueTaL
OTLEYOUV TIAPAUEIVEL OE XPNUATOTIOTWTIKG I8pUHATA TOV EEWTEPLIKOV YLX TOVAKXLOTOV €va £TOG.
[Ipocoxn: To kpitiplo AwBéowpa / St Kepdadawa PBabporoyesitar povo oe TeplmTwon ToOU OTO
TIPOTEWONEVO XPNUATOSOTIKO oX1pa TOV eMEVOUTIKOU oxediov TPoPAETETAL 1) KGALVYT TOV GUVOAOL 1|
TUNHATOS TV Biwv kKe@oAaiwv pe adinomn TOU HETOXIKOU KEPUAXIOU WHE EL0QOPEG UETPNTWV TWV
METOXWV KL £QOCOV Ta (Sl KE@AAala avépXovTal TOVAGXLOTOV 6To 15% Tou eVioYuOHEVOU KOGTOUS.
BaBpodoyovvtal ta cuvoAika StaBéoipa Ke@aAala Twv PETOXWV €QOGOV elval TepLooOTEPA ATd TA
amatrtovpeva (Sl Ke@AAala Tov TPOKELTAL VA KOAV@OOUV HE ELOQOPEG UETPNTWV TIOU APOPOVV
QTOKAELOTIKA HETPNTA KoL KWWNTEG agleg (OTwG TEKUNPLOVOVTAL HE TA VTTORANOEVTA StkaloAoyNnTIKA TOU
Hapaptipatog 1).

AgixTng 5: El8kd Yapaktnplotikd @opéa kat emev8uTikov oxediov
EmmAéov, Ta emevuTikd oxéSia Babuodoyovvtatl pe Baon 8IKOTEPA XAPAKTNPLOTIKE, EITE YEWYPAPIKA
elte emiSoong, wg e&nNg:

BaOpot BaOpot

Meprypagn Y7o i8puon enxelpfoelg / Yo
GUYXWVELOT) ETYELPTOELS TOV GpOBpov 12
Tap.y / Emyeipnoeig pe Atydtepeg amno
TPELS (3) KAELOUEVEG SLaYELPLOTIKEG
XpNoeg

Y@lotapeveg
ETIXELPNGELS
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BaOpoi BaOpuot

Meprypaen Yo i8pvon emyeprjoslg / Yo
OUYXWVEVGT) ETLXELPTGELS TOV GpBpov 12
Tap.y / Emyeipnoeig pe Atyotepeg amnod
TPELS (3) KAELOPEVEG SLAXELPLOTIKEG
xpnozg

Y@Lotapeveg
ETILXELPNOELS

0 @opéag ¢ emévViUoNG EVIAOTETAL
oTIG E8IKEG KaTnyopieg evioyvong Tov 2 3
apBpov 12 tou N.4399/16.

Atlomoinon apyovvtog KTnpLakoy
Suvapkov 1 Statnpntéov kTnpiov

To emevduTikd oX£810 AV KEL 6TOV
LETATIOTIKO TOUEX 2 2

( Swmero KAA amoé 10 éwg 29).




