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IMMAPAPTHMA 3: Ka@opiopnog otoycinv ailoAdynong, Ssiktwv Badpoioyiag kot
oTAOULONG TV eMEVEVTIKWYV 6XeSiwVY Tov KabBeotwtog Emyyeipnuatikotnta [MoAv
Mk pwv kot Mikpwv Emiyeipficewvtov vopov 4399/2016.

Ta kpimpla afloddynong ¢ mapaypd@ov B.2 touv &pbpov 14 tou vopouv 4399/2016
e€eldkeviovtal [E TN XPNON OUYKEKPLWEVWY BEIKTWV oL omoiot BaduoAoyovvtat pe Bdaon
OUYKEKPLUEVA XXPAKTNPLOTIKA TOU EMEVSUTIKOV 0XESIOU 1) TOU £TEVOUTIKOV (pOopéa.

Ol TWEG TV SEIKTWY, HE TN LOPEN] TIOV ATIOTUTIWVOVTAL OTIG OXETIKEG KAlLaKkes BabupoAoyiag,
kabws xat n amodidouevn Babuoloyia, vmoloyilovtal pe otpoyyvAomoinon oe Seltepo
Sekadiko Ymeoio.

H eldyxlot amattovpevn BabpoAoyila Tou TPETEL VA GUYKEVTPWOEL KABe emevduTikd oxédto,
TIPOKELUEVOL VA UTTOPEL Vo cUPTIEPIANPOEL 0TOVG TIiVakeS KATATAENG avépyetat o€ 7 fabpovg.

01 Seixteg kat ol kKA{pakes Babpordynons Toug elvatl ot €€i¢:
Agiktng 1 AplOpodeikteg emiSoonG TOL Popéa TOL eMEVEVTIKOV oYeSioL:

TCEVIKT) PEVGTOTNTA TOV POPEX TIPLV TNV £TTEVEVON

o A@popd LOVO VOLOTAUEVEG ETILYELPNOELS YIA TIG OTIOlEG EYouv TapéABeL ToVAdyLoTOV SV0
(2) KAELOPEVES SLAXELPLOTIKES XPNOELS £WG TO XPOVO VTIOBOANG TNG AiTNONG VTTAYWYTG.

H yevikn peuotoOTnTA TPOKVUTITEL WG 0 HEGOG OpOG SLETING TOU AGYOU TOU KUKAO@POPOUVTOG
EVEPYNTIKOU TPOG TIG BPayuTPOOECES VTTIOXPEWOELS, OTIWG TA HEYEDN AUTA ATOTUTIWVOVTOL
OTIG ETIONUEG OLKOVOULIKEG KATAOTACELS TWV 600 TEAELTAIWV KAELGUEVWV SLOAXELPLOTIKWV
XPNOEWV NG eTyelpnONG:

KukAo@opouv Evepyntiko

Tevikn) pevotdTNTA = Pécog dpog Sletiag
Bpayumpobeopes YoXpewoeLg

KaBapo meplOmpro k€pdoug Tov @opéa ipv TNV enévduon

o A@opd udVo VELOTAUEVES ETILYELPNOELS YIA TIG OTIOLEG EYoVV TTapEABEL TOVAGLoTOV S0
(2) KAELOPEVES SLAXELPLOTIKES XPIOELS WG TO XPOVO VTTOBOANG TNG AlTnONG VTTAY WY

To kaBapod TePOWPLO KEPSOLG TPOKVTITEL WG 0 HEGOG 0POG SLETIOG TOU AdYOL TWV KEPSWV TIPO

@OpWV TIPOG TOV KUKAO €pyactwyv, pe ToAdamAaciacpd emi 100, 6Tiwg Ta peYEON autd

QTTOTUTIOVOVTOL OTIG ETIIONUES OLKOVOUIKEG KATAOTAOELS TwV 600 TeEAeLTAiWV KAELGUEVWY

SLOXELPLOTIKWV XPNOEWV TNG ETILXEIPTOTG.

KaBapod meplbwplo képdoug = péaog 6pog Képdn mpo popav
Sietiag

X100
KUxAog Epyaciav

AwapBpwon ke@alaiowv Tov @opia mpLv TYV emévduon

o A@popd udvo VELOTAUEVES ETILYELPNOELS VLA TIG OTIOLEG ExOUV TtapEABEL ToVAGLoTOV S0
(2) KAELOPEVES SLOXELPLOTIKES XPNOELS £WG TO XPOVO VTIOBOANG TNG AiTNONG VTIAY WY

H Buwoipdtnta mpokUTTel WG 0 HEGOG 6p0G SleTiag TOU A0YOU TWV 8wV KEPAAXIWY TPOG TO
oLUVOAO BpayuTmpOBeciwVY Kol LaKPOTIPOBETHWY SAVELAK®WY VTIOXPEWMOEWY, OTIWG TA HEYEON
QUTA OTOTUTIWVOVTOL OTL ETMIONUEG OLKOVOULKEG KATAOTACEL TwV 600 TeAsutaiwy
KAELOUEVWV SLOXELPLOTIKWV XPIOEWV TG ETLXEIPNONG.
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61 KedAaia
AapBpwon ke@aAaiwv = HEGog 6pog
Stetiag Tuvorov Aavelakwy
YToxpewoewv
BaOpoi BaOpoi
Emyelpnoseig pe Bipiia| Emyeiprjosig pe Biia
Meprypagi KAipaka STS:ZPa(pmov an)koy(,)a(pucov
THLATOG GUGTI|HLATOG
(mpomv I katnyopiag) | (mpwnv B katnyopiag)
Tevikrn PevotéTta >1 1 -
KaBapo meplbwplo -1 1 3
KképSoug
AdpBpwon -1 1 )
Ke@oAaiwy

[Ipocoxn: OL emevduTikol @opeig TG mepimtwong y tov ApBpov 12 tou N.4399/2016 njtoy,
(POPEIG TIOV TIPOKVTITOVV aTtd ouyxwvevon Mikpwv kat [ToA) Mikpwv ETtixelpriocewyv peta v
22-6-2016 (nuepounvia dnuooisvong tov v.4399/16), 8ev Baduoroyovvrar oTo
OUYKeEKPLUEVO SelkT.

AgikTnG 2: XpNUATOOLKOVOLLIKT] AVEAAVGT TOVU QOPEQA METH TNV ETTEVEVOT - E6WTEPLKOG
ovvtedeoTt¢ anodoong (IRR), [kavotnta anonAnpw g tokoxpeoivaoinv (IAT)

H BaBporoyla tov eowtepkoll ouvtedeot) amodoong (IRR) eml touv ouvoiov Twv
emeviuOpEVWY KePaiaiwv pe Bdon TG €l0poéG - €kpoég TG emévduong pe Paon TS
mpoBAEPELS Yia Ta TpwTa 10 £€tn Acttovpylag HETA TNV 0AOKAT)pwON TNG EMEVEUOTG.

H Babpodoyia ¢ kavOTTAG AMOTANPWUNG TOKOXPEOAVGIWY TIPOKVUTITEL ATO TO AGYO TWV
TOKOXPEOAUCIWYV TWV VELOTAUEVWV KOl TwV VEWV Savelwv TPog TO OUVOAO TwV
ATOTEAECUATWYV TIPO ATOGREGEWV, TOKWV KAL (POPWV UTIOAOYLOUEVA LE BAoT TOV UEGO OPO TWV
mpoPAEPewv yia Ta TpwTa 10 £T1 AelToupylag HETA TNV 0AOKAN pWOT) TG EMEVSUOTG.

Metagépovtal Ta amoteAéopata amd ta avtiotoya media Twv VAWV «IAT» kat «IRR» Tou
apxelov xls «mivakes poBALPewv BLWOIHOTNTAS KAl ATIOAOYLOTIK®OV CTOLXEIWV QOpEa» IOV
QAVAPTATHL TNV LOTOGEALSA TOU avaTTuELakol VOpou.

BaOpot BaOpol

Y16 i8pvon emyepfosig / Yo
GUYXWVEVGT] ETIXELPTOELS TOV GpOpov 12

KAlpaka z:rplw;a‘}?éfq Tap.y
XELPNOELS / Emyeipnosig pe Atydtepeg ano tpeg (3)
KAELOUEVEG SLOYELPLOTIKEG XPTOELS
IRR 2 10% 2 3
10% >IRR =2 5% 1 2

AIAT <1 1 2
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Agiktng 3: AvEnom TG amacX0ANGNG LE £LPACT] GTO £EELSIKEVIEVO TIPOGWTILKO

o Apopd povo emeviuTiKG ox£SLa IOV dnulovpyovv véeg BEoeLg epyaciag

H BaBuoAoyia tov deiktn mpokVTTTEL ATt TOV aplOUd TwV VEwV BEcewv eEaptnuévn epyaaciag
0€ oY€on UE TO KOOTOG NG €MEVEUOTG Kl &Ttd TO TOGOCTO TwV TTLXLoVXWV ([Tavemiotnio,
TEI) ov Ba kaAUouv Ti§ véeg BEaels epyaciog Tov SnpovpyolvTal Pe To EMEVSUTIKG OXESLO
UETA TNV 0AOKAN pwOoT| TOV, EK@pacuévwy o EME:

BaOpoi BaOpot
Y16 i8pvon emyelpfoelg / Yo
OUYXWVEVOT)] ETILXELPT|OELS TOV
, , Y@otdpeves [apOpov 12 map. y/ Emyeipniosig p
Mepypaen KMpaka ETIYELPT|OELS Ayotepeg and Tpeig (3)
KAELOUEVEG SLUXELPLOTIKEG
Xpnozg
E\,/Loxuousvor Koclrog <250 YA 2
emevduong/Néeg Beoelg . 1
. EUPW
epyaoiag
[TocooTd TTUYLOVYWV >20% 2 3

Agiktng 4: 181 koL SLabEoa ke@dAoa

BaOpot BaOpot
Y16 iSpuon smiyepnoseig /
Y16 ovyxwvevon
’ ’ Youotépeve ETILYELPT)OELG TOV (icpﬂpov 12
Ieprypan) KAtpaka emyELpHGELS map. y/ Emyepnoeig pe
Ayotepeg and tpeig (3)
KAELOMEVEG SLAYELPLOTIKEG
xpnozg
T8 ke@aAaa/ Evioxvdpevo > 15 1 )
KO0TOG eTEVELOTG - ?
Kepadaia eEwtepicoty/ > 109 1 )
Evioyvouevo k6otog emévéuong | 0
AwBéopa kedrata/ T8 513 1 )
KepdAaio -

Ta ke@daala eEwtepikov oV Ba amoteAéoovy (Sla ke@AAala TG emévduong Ba TPEMEL va
amoSelkvUeTAL OTL €(OVV TOAPAUEIVEL OE XPNUATOTIOTWTIKA SpVpaTa Tov eEWTEPLKOV YyLla
TOUVAGYLOTOV éva £TOG.

[poocoyn: To kpitiplo AwaBéoipa / (St KepdAaia Babpoloyeital povo og TEPITTWON IOV GTO
TIPOTEWOUEVO XPNUATOSOTIKO oxNua Tov emevduTikoU oxediov mpoPAémetal n kK&GAvYT TOU
OLVOAOV 1] TUNUATOS TwV WiwV Keadaiwy pe ad&norn Tou HETOXIKOU KEPAANIOU LE ELGPOPES
UETPNTWV TWV HETOXWV KAL EQOCOV TA (Sl KEPAAaLX avEpYovTal TOVAd)LoTov 6To 15% Tou
EVIOYXVOUEVOU KOOTOUG. Babuoloyolvtal ta ouvodlkd Stabéoipa KeE@AAAlX TwV HETOXWV
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£QOOOV elvaL TIEPLOCOTEPA ATIO TA ATALTOVHEVA (Lot KEQAAXLX TTOV TIPOKELTAL VO KAV B0V e
ELOEOPEG  UETPNTWV TIOU  APOPOVV  ATIOKAEOTIKA HETPNTG kAl Kuwnteg adieg (0Twg
TEKUNPLOVOVTAL e Ta VTTOBANOEVTA SikaoAoynTika Tov Iapaptipatog 1) .

AgikTng 5: ElSIKd& YXpaKTNPLOTIKA @OPEX KAL EMEVSUTIKOV o)eSiov
EmmAéov, ta emevduTikd oxédia Babporoyovvtal pe Baon eSIKOTEPA XAPAKTNPLOTIKG, €lTE
YEWYpPa@IKA gite emidoong, wg e&N¢:

BaOpot BaOpot
Meprypaen \,(m') i8puom sm)sslpf]csu; /, YTo
Youotépeve GUYXWVEVOT) ETXELPTOELG TOV apOpov 12

map.y / Emyelpnoeig pe Atydtepeg anod
TPELS (3) KAELGPEVEG SLOYELPLOTIKEG
XpNoeLs

ETIYELPTOELS

0 popéag ¢ emMEVEUONG EVIACOETL
OTLG EL0IKEG Katnyopleg evioyvuong 2 3
Tou apBpov 12 touv N.4399/16.

Atlomoinon apyolvtog KTnpLakov 1 2
Suvapkol 1) Statnpntéov KTnpiov

To emevluTIKO OXESLO AVIKEL GTOV
UETATIOTIKO TOHEQ 2 2

( Swmeio KAA amo6 10 £wg 29.




