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NAPAPTHMA V: KPITHPIA AZIONOIMHZHZ AITHZEQN

H afloAoynon npaypatonoleitatl og Vo otadia :

Ytado A : EAsyyoc emhefluotntoc aitnonc xpnuotodotnoncg

KPITHPIA EMIAEZIMOTHTAZ

ATMNANTHZzZH
A/A KPITHPIO EZEIAIKEYZH (NAI/ OX1 / MNAPATHPHZEIZ
AEN AQOPA)

E€etaletal €dv katd tnv umoBoAn TG aitnong xpnuatodotnong akoAoubndnke n mpoPAemduevn
Sdwadikaoia, n aitnon xpnuoatodotnong NTav eunpobeopn, €xel emheyel to kKabBeotwe xpnuatodotnong,
€xouv emouvadBel 6Aa ta cuvobeutika £yypada cludwva pe Ta avadepdueva otnv MPOCKANCH,

Mapaptnua IV: Anattovpeva SIKOOAOYNTIKA KATA TNV UTIOBOAN TNG aitnong, Ta TUNOMOLNEVA EVTUTIA

elval CUMMANPWHEVA KaL TO TEPLEXOUEVO TWV YeuBUVWY AnAwoewv eival cUUGWVO HE TO TIEPLEXOHEVO

Twv unodelypdtwy tou Napaptripatog VIl Yrodelypata unteuBuvwy SnAWoEWY TG MTPOoKANGNG.

E€etaletal emiong n 0pbn cupumAnpwon Twv Astktwy Ekpowv Kat AloteAéopatog

E€stdletal eav o Sikalouyog — emxeipnon mAnpol ta avadepopeva oto KedpdAato 4: Awkatolxol TG

pookAnongG. Eldikotepa, e€etaletal OtL:

e H enuyeipnon Spactnplonoteitat otnv EAANVIKN ETKpATELQ Kol TO EMeVOUTIKO 0XESL0 UAOTIOLE(TAL EVTOC
¢ MNepidépelag Hneilpou.

e H emuyeipnon £xeL Tnv W6L0TNTA TG MUE, cUdwva pe Ta opl{dpeva oto MNapaptnua VI OPIZMOZ MME
KAl YNOAEITMA AHAQIHX IXETIKA ME TA ITOIXEIA NMOY A®OPOYN THN IAIOTHTA MME MIAZ
EMNIXEIPHZHE tng mpookAnong, e tn ovotaocn tng EE 2003/361/EK tng Emttpornng tng 6" Maiou 2003,

AKoiouYoG ouv AapBavouévwy umodn Twv 6pwv yla t Slatrpnon tng LLoTNTAG AUTAC.

2 | gpminteL otnv e H emeipnon €xetl kAeloel 6V0 (2) MANPELG SLOXELPLOTIKEG XPNOELG TIPLV TNV NUEPOUNVIA NAEKTPOVIKAG

npookAnon UToBOANG TG altnong xpnuatodotnong, cuudwva e Ta opl{OUeVA OTNV TPOCKANGN.

e H emyeipnon Spaotnplomoleital oucwdws oe TOUELS TNG oTpatnykng RIS3, Atol Slabétel katd to
NUEPOAOYLAKO £TOG IOV TIPONYELTAL TNG NUEpoUnviag dnuoaieuong tng NpookAnong kUpLo KAA rp KAA
pHE T peyalutepa €o0oda oe KAA mou cuumeplhappavetal oto Mapdptnua Ill: EmAEEuoL ToUEig
Spaotnplotntag (KAA) tng mpdokAnong.

e To mpotewvopevo enevluTikO oxédlo adopd oe €vav TOUAA)LOToV amd toug emAéflpoug KAA Ttou
Napaptipatog lI: EmAé§uol Topeic Spaotnpiotntag (KAA) tng mpookAnong.

e ExeL umoPBAnBel pia kat povadikr aitnon xpnuatodotnong ava AOM tng emniyeipnonc.

‘EAeyXoG mAnpotnTOg
npotaong
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KPITHPIA ENIAEEIMOTHTAZ

A/A

KPITHPIO

EZEIAIKEYZH

ANANTHZH
(NAI/ OXI /
AEN AQOPA)

NMAPATHPHZEIZ

e To VoG TOU ETLXOPNYOUEVOU TIPoUTIOAOYLOMOU TG TIpAgng Sev umepBaivel Tov uPnAdTeEPO KUKAO

€Epyaclwyv mpooauinuévo katd 40% mou EemetelXOn oe Mo amo TG SU0 TANPELG KAELOMEVEG
SLAXELPLOTLKEG P OELG TTIOU TtpONyoUVTaL TNG NUEPOoUNViag urmtoBoAng tng aitnong xpnpatodotnong Ue
QVWTOTO OPLO TA TTOCA OV 0pileL n mMPOOKANnON.

o H SLWTIKN CUPUETOXN TOU SIKaLoUXOU TNG EVIOXUONG QVEPXETAL O€ TOUAAXLOTOV 25% TOU GUVOAOU TWV

eMAEELUWY Samavwy, elte HEow LOLWY TIOPWYV, elte HEOW EEWTEPLKNG XpnUaToddTNONG.

e Na Aettoupyouv voutpa dtabétovrag to katdAnlo £yypado adslodotnong, cuudpwva Pe TNV Kelpevn

vopoBscoia kal tnv evioxuopevn Spaotnplotntd toug (m.x. ddela Asttoupyiag, YrmevBbuvn diAwaon
gvapénc Aettoupyiag, amaAhaktikd adslag Aettoupyliag, yvwaotonoinon évapéng Aettoupyiag KAT.). Itnv
nepintwon mou n adela dev éxel ekdoBei | €xel ANEEL XPOVIKA, ATIOLTELTOL N TTPOGKOULON TNG OXETIKAC
aitnong ékdooncg/avavéwong autic. Atkatolxol pe SpacTnPLOTNTEC yla TNV AoKNON TwV omoiwv dgv
amnatteitatl adela Aettoupylag, Ba mpémnet va umtofaAAouv YrieuBuvn AnAwon tou NOupou Ekmpoowrou,
otnv onola Ba BePatwvetal 0TL dev amnatteital n ékdoon adelag Aettoupyiag nf Eyypado anaAlayng anod
TN OXETLKI UTIOXPEWOT LE OXETIKA TEKUNPLWON. ZTLG TTEPUTTWOELG TIOU N EVICXUOMEVN dpaotnplotnta Sev
aokeitalt Nén amo tnv enixeipnon Ba mpookopiletal YmevBuvn SAAwon O6mou o Sikalouxog Oa
SeopeVETAL LA TNV TPOOKOULON TNG ddelag Asttoupyiog katd tnv oAokARpwaon tou enevdutikol oxediou
oludwva pe ta oplopeva oto kepalato 13 tng mpookAnong.

e O Sikalouxog Aettoupyel pe eEMAEELUN ATTO TNV MPOOKANGN VOLLKI Lopdr).
e H enyeipnon tnpet amhoypadikd r Stmhoypadikd BLBAia tou v.4308/2014 6mwc LoXVEL.
e H emuyeipnon £xet eyypadei oto Mntpwo Mpaypatikwy Atkatolxwv tou dpBpou 20 tou v. 4557/2018

(A" 139) onwg LoXLEL TPV TNV NUEPOUNVia UTOBOANG TNG altnong xpnuatodotnong.

e H emyelpnon 6ev Bploketal umo mTwyevuon, ekkaBaplon 1 avaykootikn Staxeiplon kot v €xouv

kataBEoel aitnon efuylavong oL MIOTWTEG TNG EMLXElpnonc.

e H emuyeipnon 6ev €xeL AaPel evioxuon diacwong n avadlapBpwong 1 €av n emnixeipnon €xel Adfet

evioyuon dlaocwong ExeL amonmAnpwoel To SAvelo Kot £xeL AuBel n cUUPBACN Eyyunong N €av n emLxelpnon
€xeL AaBeL evioyuon avadlapBpwong autn va €xel oAokAnpwOeL.

o Aev ekkpeel og BAapog tou Suvntikou Sikatouxou Sladikaaoia avaktnong evioxuong, n onoia knpuxdnke
mapavoun kot acupupiBaotn He TNV ecwTePLKn ayopd pe anodaon tng Eupwnaikng Emtponng n tou
Awkaotnpiou tng Evpwrnaikng Evwong.

e O duvntikog dikalolyog Sev cuateydletal Kal o TOmog vAomoinong tng npaéng dev amoteAel katolkia
Tou Sikalouyou(kupla i Seutepelouca).

** ok
* *
* *
* *
ok
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KPITHPIA ENIAEEIMOTHTAZ

ANANTHZH
A/A KPITHPIO EZEIAIKEYZH (NAI/OXI/ | NAPATHPHIEIZ
AEN AQOPA)

e O duvntikog OSkalolxog Oev €lval XPNUATOTILOTWTIKOG 1N 0oDAALOTIKOG Opyaviopodg, Snudota
enuxelpnon, Snuooilog dopéag, SnUOcLog opyaviopog f Buyatpikn avtwy, Noutko MNpdowno Anpociou
Awkailou (NMAA) n e€wywpta (offshore) emixeipnon.

o H emuyeilpnon Sev evtdooetal og 6n opyavwuévo opotdpopdo Siktuo SLavoung mpoiloviwy r apoxng
UTINPECLWY TIOU EKUETOAAEVOVTAL KATOTILY OXETIKWV CUUBACEWV ASELEG EKUETANAEUONG SLKALWUATWY
Sltavontikig 8loktnoiag, mou adopolv cuvhbBwg eumoplkd onpata n Slakpltikolg Tithoug Kot
TEXVOYVWOoLa yla tnv Xprion kot th Stavoun ayabwv rj urtnpeowwv (r.x. franchising, Shop in shop, diktuo
TIPAKTOPEVONC).

e Na tnpouvtal oL 6poL yLa TV €vapén EpyacLwy Tou emevéuTikol oxediou.

e O duvntikog 6Olkalouxog Seopevetal otL tnpel ™ vopoBecia mepi uyelog kalt aoddAelog Ttwv
epyalopévwy kat TpoAnPng tou enayyeApuatikol Kivdlvou.

e H emyeipnon va dtaodaAilel i va deopeuBei, pe urmteUOUVN SAAWGN TOU VOLLLOU EKTIPOCWTTOU, OTL LEXPL
Vv oAokAfpwaon tn¢ emévduong Kat avdloya e To £i60¢ Kkal tn ¢puon Ttou emevdutikol oxediou Ba
Slaodalioet yia tnv pocBacn twv AUEA og uTtoSoUEG, UTNPEGLEC KAl 0€ NAEKTPOVIKA TeptBdAovta,
oUuudwva Pe to LoxVov BeouLko mAaioto.

o O SuvnTikog dikaloUXog SeCUEVETAL OTL SV GUVTPEXOUV AOYyOoL aMOKAELOMOU Tou apBpou 39, map. 1-4
KaL tou apBpou 40, map. 1, tou N. 4888/2017 (A137/13.09.2017).

e O duvnTikdg Sikalouxog Seopevetal 6Tl Ba uAomolnoeL TNV PAgN e Tpdmo mou Staodalilel:

- Tov oeBacuo Twv BepueAlwdwy SIKALWUATWY KaL TN CUPMOPPWaON e Tov XApTNn Twv OgpeAlwdwy
Akalwpatwy g Eupwnaikng Evwong.

- Tnvwootnta Twv GUAWV KaL TNV EVOWPATWON TG Stdotaong tou GpuAou.

- Tnv amnotponr kaBe Slakplong Aoyw ¢puUAou, PUAETIKNG 1 €BVOTIKAG Kataywyng, Bpnokeiag n
nenolBnoswy, avannpiag, NALKLAG r} YEVETHOLOU TPOCAVATOALGHOU.

- Tn Swdavela.

- Tnv ™pnon g apxng TG BLWOLUNG avATuéng KAl TNG EVWOLAKNAG TIOALTIKNG OTOV TOUEX TOU
neplBAaAAovToc.

e O duvnTkog Skalolxog SeopeVeTal v UTIOBAAMEL, Katd TtV UTOPOAR TOu OpXLKOU OLTHMOTOC
motonoinong, éyypado meplBalloviikic adelodotnong n amaAayng kot epocov n emévduon
nephapBavetat otnv Katnyopia mepPBaAlovTikn Katatagng A kal n meptBarlovtikr) tng adelodotnon
Sev efetalel TNV KALMOTIKA avOeKTIKOTNTO UToSoUWwvY, €kBeon Tekunplwong yla TNV KALUATIKA
avOektikOTNTa Umodopwyv, olpdwva pe TOo Mapdptnua XIV : TEKMHPIQZH KAIMATIKHZ
ANOEKTIKOTHTAZ.

- . - [ ]
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KPITHPIA ENIAEZEIMOTHTAZ
ANANTHZH
A/A KPITHPIO EZEIAIKEYZH (NAI / OX1 / MAPATHPHZEIZ
AEN AQOPA)
Juppatotnta
ENMEVSUTIKOU
oxebiov pe Tig E€etaletal n ékBeon tekpNpilwong TN cUCXETIONG TOU EMeVEUTIKOU OXESIOU UE TIG TIPOTEPALOTNTEG TNG
TPOTEPALOTNTEG TNG Mepudepelakig Aldotaong thg EBvikng Ttpatnyikig EEumvng E€elbikeuong, omweg mpoadlopiotnkayv amnod
3 NepiudepeLakng v Aadikacia Emiyelpnuotiknig AvakaAudng kot avadépovtal otny mpockAnon.
Awdotaong g (Napaptnua Il : Topeig, Neploxég mapéuPaocng kat Npotepaldotnteg Mepibepelakig Stdotaong tng EXZE
EOvikAG ZTtpatnywkng | 2021 —2027).
‘E€unvng
E€elbikevong.
E€etaletal eav n mpagn mAnpol ta avadpepopeva oto Kepalato 6: EmAEELUEG Samaveg TG MPOOKAnoNG.
4 EmAe§iuotnta Ewdikdtepa, eetaleTal OtL:
Sanavwv e O Mivakog kat Katnyopieg Aamavwy €xouv cuUTAnpwOel cUudpwva pe ta avadepdueva oto Kebdhato
6.1: Katnyopiec emAé€Lpwy damavwv tng mpdokAnong.
E€etdletal edv n mpaén mAnpol ta avadepopeva oto Kebdhawo 7: Mpolmoloylopog — Aldpkela
vAomoinong tng MPOoKANongG.
. B Eldkotepa, e€etaletal OtL:
NpoiimoAoylopog kat , .. , . , , , ,
5 , , o O emyopnyoUUEVOC TTPOUTIOAOYLOMOG TNG IPAENG KupaiveTal HeTafl TOU OVWTEPOU KOL KATWTEPOU
AldpKela TPASEWV , , , , . . , ,
opiou, oludpwva pe ta avadepoueva oto Keddalato 7: Mpolmoloylopnog kal Sidpketa uAomoinong
TMPAEEWV TNG TPOOKANONG
e H Slapkela NG mpagng ival €wg 24 LAVEG.
E€etaletal edav n mpagn mAnpol Ta avadepopeva oto KeddAaio 8.3: Evraon tng evioxuong tng
MNocootd evioxuong | MPOoKANnong.
6 | —Xpnuatodotiko EldkoTepa, e€eTaleTal OTL:
oxnua e T0 MOOOOTO €VioXUONG TG MPAENG eival cupdwva pe Ta avadepopeva oto Kedpalato 8.3: Evraon tng
gvioxuong tng mpookAnong.
H mpotewopevn mpaén:
- Aev meplhapPavel SpactnplotNTEG OL OmMoleg amoteAolooV TUAUA TPAENG TIOU UTIOKELTOL OF
EknAfjpwon peTeyKaTdoTaon oupdwva pe to ApBpo 66 1 oL omoieg Ba cuvictoloav PETADOPA TOPAYWYLKAG
7 nPoinoOécswv Tou Spaotnplotntag cupudwva pe to apbpo 65 napdypadog 1 otoweio a)-
ap. 73 tou Kav. - Eumintel oto nedio edapuoyrg tou ETIMA Kal eVIAooeTal o€ €vav TUTO MopEUpacng:
1060/2021 - O AwkatoUyog SLaBEtel Toug amapaitnTtoug XpNUAToSoTIKOUE TOPOUC KOL UNXAVIOHOUE yLa vo KaAUPEL
Ta €€06a AslToupylag Kol ouvtnPNong yla TPAEeL ou meplhappdavouv emevdUoel; o€ UTTOSOUEC
TIAPAYWYLKEG EMEVOUTELG, WOTE VO SLacdaAITEL TV OLKOVOLKI TOUG Blwaoludtnta:
*w . . ®
b oomestonen SR ==
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KPITHPIA ENIAEZEIMOTHTAZ
ANANTHZH
A/A KPITHPIO EZEIAIKEYZH (NAI / OX1 / MAPATHPHZEIZ
AEN AOOPA)
O 8uvnTikog SlkaloUXog SECUEVETAL OTL TO GUVOAO TOU EMEVOUTIKOU OXESLOU KOL OL EMLUEPOUG SATAVES
TIOU MEPIAAUBAVOVTAL TN CUYKEKPLUEVN altnon xpnpatodotnong:
, - Aev €xouv atodotnBel ota mAaiowa AAAng Spaocng mou atodoteital amo &bvikoug n
M emdAudn Tov XOUV. XPNi n ng 8pdong XPni ¢ N
, EVWOLOKOUG TIOPOUG
8 XOPNYOUMEVWV , , , , , , , , ,
, - Agv anoteAoUV eykeKpLUEVEG Samdveg emevbuTikoU oxedilou og AAANn pdon mou xpnuatodoteital amno
Xpnpotodoticewv . .
€0VIKOUG 1] EVWOLAKOUG TIOPOUG
- Aamdveg eykekpluévou emevbuTikou oxediou Sev Ba umoPAnBouv mpog €ykplon n Tuotonmoinon o€
enevlUTIKO ox€SL0 AAANG Spaaong Tou xpnpatodoteital anod eBVIKoUG | EVWOLAKOUG TTOPOUG
Zupparotnta pe E€etaletal eav mAnpeital, katd nepintwon:
9 Oeopko mAaiolo - 10 oUVOAO Twv IpolnoBécewv tou Kavoviopou (EE) 2831/2023 (de minimis)
XOPHYNoNG KPATWKWV | - To cUvolo twv mpolnobécswv tou Kavoviopol (EE) 651/2014 (TAK) (Kowég SLatdgelg kol oXeTka Ta
evioXUoEWV apBpa 14,18,19, 41)
NAI: H itpaén mAnpoi ta kpitipla ertAe§ipuotntag Kot npowdeitan yia a§lohdynon pe Babpoloyikd
KpLtipLa
ZYNOAIKO ANOTEAEZMA p . , P . P . .
OXl : H mpagn 6sv mAnpoi ta kprtnpla emAe§LpoTnTaG. Aveédptnta and tnv apvntiky afloAdynon
npowOeital yia aloAdynon pe Babpoloyika KkpLtipla
AR Ms tn ouyxpnparodétnon = EXMA ..‘ NPOTPAMMA
P 11 c EupwTaikic Evwong ? "‘ HnElpoz
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2tadwo B : AfloAdynon aitnong pe Baon Babuoloyoupeva KpLtrpLo

OL attioelg xpnuatodotnong Babuoloyouvtal pe facn ta €€AG KpLTNPLOL

KPITHPIA AZIOANOTHZHZ ME BAOGMOAOTIHZH
OMAAA KPITHPIQN KPITHPIO EZEIAIKEYZH TIMH AMNOTEAEZMA
Eetaletal n cadrivela kot mMAnpotnTa tng meplypadnic, n ApLotn 10
avaAuon tng pebodoAoyiag uAomoinong Kal n TeKUnplwaon
1.1 ApTidtnTa — mhnpéTnTa ylwa tyv os&tonomon rwv' K(X'EF]VOpLu’)V Sanavwv 0:5 oxeon ME MoAU kaAn 7
1 . , TOUG OTOXOUG TNG mpPaéng, kabwg Kol n avaAuon Twv
enevdutikou oxebiou , , , , ,
TEXVIKWY OTOLXElWV Kat mpodlaypadwy Kol n tekunpiwon Emopkng 4
NG  PEOALOTIKOTNTOG TOU TPOUTIOAOYLOMOU Kol  TOu
XPOVOSLayPAUUOTOG UAOTIOINGNG TNG TPAENG. Avemopkng 0
IRR > 10% 10
5 5 5 7% < IRR < 10% 7
. E¢eta 5 J i
1.2 AMoSOTIKGTTOL TOU Elstalstm n amo ou’Kornra Tou snsv' UTLKOU 'cxs ’LOU pe
2 s \ 50 Baon tov umoloylouod tou Ecwtepikou Babupou Amodoong 5% < IRR< 7% 5
1" OMAAA KPITHPIQN | ETEEVOUTIKOU OXEOLOU (Internal Rate of Return- IRR)
Aptiotnta, tAnpotnta 3% <IRR< 5% 3
KOl BLwooTnTA TOU
0,
enevSUTIKOU oxediou IRR < 3% 0
ALoAoyeltal TO KATA TTOCO TO EMEVOUTIKO OXESLO EXEL Néa npoidvta /
KOLVOTOULKO XapaKTrpa Kot av n enévduon Ba odnynoet : UTINPECLEC yLa TNV 10
- 0€ véa Tpolovta / uTtnpecieg yLa tnv mepLoxn TEepLoxn
- o€ vsf:a T'tpO'[C')VTa / UTINPEGLEG yLa tr]'v em),(e'tpnon Néa rpoidvta /
; 1.3 Kawotoptio Tou - Iciivzaur)] quotwéwq Sladopornoinuévn pébodo uUTnpecieC yla Ty 5
enevdutikoL oxebiou pay vr]’c, eTuxeipnon
- o€ aglomoinan mMapanpoidovIwy, UTOTPOIOVIWY TNG — ;
Tapaywylkng Sladilkaclag eEunnpPeTWVTAG TOUG OTOXOU Néa ovowwduwg
paywyKig olag efurnp GTOUGOTOXOUS | o bopomoLnuéwn .
TNG KUKALKNG OLKOVOULAG, . .
- . . . puéBobo mapaywyng
- TNV ELOAYWYN VEWV TEXVOAOYLWV OE EMUEPOUC oTASLA Atomoinon
55 ,
NG MOPAYWYLKAG Stadikaaciag, - 5
Me T ouyxpnuarodoTnon ._.‘-QEo;II;lOﬁ ..= EE%LPOAZMMA
P ¢ Eupwraikig Evwong L g 20212027
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KPITHPIA AZIOANOTHZHZ ME BAOMOAOTHzZH

OMAAA KPITHPIOQN

KPITHPIO

EZEIAIKEYZH

TIMH

AMNOTEAEZMA

- otnVv BeAtiwon TN evepyslakng anodoaong f/kat
niepBarovtikng Slaxeiplonc.
Ze meplmtwon mou to eMeVOUTIKO OXESLO 08nyel o€
TEPLOCOTEPEG MO pia BaBPOAOYOUEVEG TIEPLTTWOELG TOU
unté a§LoAdynon kptnpiou, To kpitrplo Aapfavet
OTOKAELOTIKA TN Héylotn Babuoioyia amd TIC MEPUTTWOELG
OUTEG Kal OxL TV aBpolotik Babuoloyia Twv
TEPUTTWOEWV AUTWV.

UTIOTIPOLOVTWY TNG
TIAPAYWYLKAG
Sadikaotag
efunnpetwvrag
TOUG OTOXOUG TNG
KUKALKNG
olKkovopiag

Elcaywyn véwv
TEXVOAOYLWV OF
ETILUEPOUG OTASLA
™G MAPAYWYLKAG
Stadikaoiag

BeAtiwon
EVEPYELAKNG
andédoong r/kot
TiepBOAAOVTIKAG
Slaxeiplong.

EmevbuTiko oxedLo
miou bev
TEKUNPLWVEL
KOLVOTOULKO
XOpOKTHPQ

1.4 Aflomoinon
KOTOXUPWHEVNG
gupeotteyviag / matévrag

E€etaletal n aflomoinon péow tou emevluTikoL oxediou
KATOXUPWHEVNC EUPECLTEXVIAG / TTATEVTAG

Alomoinon
KOTOXUPWHEVNG
gupeaotteyviag /

TIATEVTOG

10

Mn aflomoinon

KOTOXUPWHEVNG

gupeotteyviag /
TATEVTOG

2" OMAAA KPITHPIQN
OwovouKn

unootnpL{n Tou £pyou

2.1 AaBéopa kedbaiala
O£ OX€0N UE TO eEMeVOUTIKO
oxédlo

E€etaletal To mooootd twy Slabéoipwy kedpahaiwy (AK) —
W6ilwv kedbahaiwv n e€wTtepikr xpnUaATOdoTNON - TNG

AK > 50%

10

35% < AK < 50%

** ok
* *
* *
* *
ok
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KPITHPIA AZIOANOTHZHZ ME BAOMOAOTHzZH

uroloyiletat w¢ KAaopa EME.

OMAAA KPITHPIQN KPITHPIO EZEIAIKEYZH TIMH AMNOTEAEZMA
emuxeipnong oe oxéon e 1o cUVOAO TWV EMAEELUWY 25% < AK < 35% 5
Samoavwy tou enevéutikol oxediou.
AwaBéopa Keddhata / Tuvohiko EmAé€uo Npolmohoylopd AK < 25% 0
* 100
PM.K.E. 21 10
2.2 PuBuog petaBoAng E€etaletal o pubuOG peTaBoANRG KUKAOU EpPYACLWY 0,5<P.MKE.<1 7
KUK ou’ spvach’v Tou (P.M.K.E.) katd tnv tedevtaia Sietia (v-1 / v-2) 0<P.MKE. <0,5 5
2 Slkaovyou KaTa TNV
televtaia Sietia PuBuog MetaBoAng K.E. = (K.E. v-1 — K.E. v-2) / K.E. v-2 0,5<P.M.K.E.<0 3
P.M.K.E.<-0,5 0
2.3 AeLtouPyLKn ’ ’ ’ ’ AK.>0,5 10
kepbdodopia (A.K.) tou E€etaletal n Asttoupyikn) kepdodopia Ttou Sikatovxou
SatoUyou (kEpdn mpo (kEpdn Tpo TOKWV, POpwV Kat armocBécewv — EBITDA) kotd
3 . , , , 0<AK.<0,5 5
TOKWV, GOpwWV Kat v teAevutaia Stetia (v-1,v-2)
anoopéoewv — EBITDA) AK. = {(EBITDA v-1/ K.E. v-1)} + {(EBITDA v-2 / K.E. v-2)} / 2 AK <O 0
Kata tnv teAevtaia Stetia T
E€etaletal o AplOpodeikTng yevikng peuototnTag «6» TOU 5315 10
2.4 ApLBLOSEIKTNC VEVIKAC dopEa mou POKUTTEL WG €ENG:
4 PEUOTOTNTOG 1<6<15 5
6 = KukhodopoUv Evepyntikd / BpaxumpoBeopeg
YToXpeWoELg 6<1 0
BaBuoloyeital n vdlotapevn anaocxoAnon oe EME to €106
mou Tmponyeitar  TnG nuepoupnviag dnpooieuong Tng >3 EME 10
MNpbookAnong.
Mia (1) EME { S ) )
3 OMAAA KPITHPION | 3.1 ApiBpioc epyatopévy | M@ (1) EME avrlotoyel e €va drojio mou epyaatnke otny
. ) emnuxelpnon pe kaBeotwg MANPOUG amaoxoAnong KaTd éva
3 Anuovpyia véwv Skatovyou . , , , 0,5<EME<3 5
BicEmy Eovasia (EME poBwtic epyaoiac) nuepoloylako €tog (40 wpeg efdopadlaiwg emi 52
Py ¢ W ne epy S £BSopadec/12 punveg). H epyaocia evog atoHou TIou Sev €xeL
epyaotel kaB' 0An tn SLAdpKeELa TOU £TOUG I TIOU EPYAOCTNKE
HE KOBEOTWC WEPIKAG OmOoXOANONG 1 EMOXLAKA, EME<0,5 0

** ok
* *
* *
* *
ok
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KPITHPIA AZIOANOTHZHZ ME BAOMOAOTHzZH

OMAAA KPITHPIQN KPITHPIO EZEIAIKEYZH TIMH AMNOTEAEZMA

E€etaletal n mpoPAemopevn otnv aitnon xpnuatodotnong
Snuloupyia véwv Béoswv epyaociag umoloylopéveg oe EME EME > 2 10
EVIOC TOU XPOVIKOU 6lootApatog ulomoinong Tou
eMevSUTIKOU oxediou.

3.2 Anpioupyia véwy Mia (’1) EME (XVTLO'TOL)(EEL o€ e’va atopo r(ou’ €pyaotn Kslofr]v

BEGEWY EDVasio ETUXElPNON UE KABEOTWG TTANPOUG AMAcXOANCNG KATA Eval O<EME<2 5

Py S nuepohoylakd £€toc (40 wpeg eBdopadlaiwg emi 52
£BSouadeg/12 pnveg). H epyacia evog atoHou Tou Sev €xeL
epyaotei kab' 6An tn SLAPKELO TOU £TOUG H TIOU €PYAOTNKE
ME KoOeOTWG MEPLKAG AMOOXOANONG 1 EMOXLAKQ, 0 EME 0
umoAoyiletal wg KAaouo EME.
2ZYNOAIKH BAGMOAOTIA 0-100

unéevikn Baduoloyia

Ma va 0swpnBsei napadektn pia aitnon xpnUATodoTNONG NPENMEL :

A) va cUYKeVTpWOEL cUVOALKN Badpoloyia peyaAitepn twv 30 povadwv

B) va GUYKEVTPWOEL TNV 1N opdda kpitnpiwv Babpoloyia touddyiotov 12 povadwv Kat ota Kpitrpia 1.1, ko 1.3 va
MNV €XeL undevikn Baduoloyia
I) va GUYKEVTPWOEL TNV 2n opdda kpLtnpiwv Badpoloyia TovAdyiotov 13 povadwv Kat oTo KpLtrplo 2.1 va pnv €XeL

A) val GUYKEVTPWOEL 0TV 3N opdda Kpitnpiwv Babpoloyia touldyLlotov 5 povadwv

s - BBl M:s T ouyyxpnparodétnon
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ANAAYZH KPITHPIQN AZIOAOIMHzZHZ ME BAOMOAOIHZH

1" Ouada kpitnpiwv - ApTIOTNTO, ATTOSOTIKOTNTA KOl KOUVOTOUOC XOPOUKTHPOC TOU EMEVOUTIKOU oysbdiou

1.1 Aptiotnta enevdutikoL oxediou

E€etaletal n cadrvela KaL mAnpoTNTA TN Tteplypadng, n avaluon tng pebodoloyiag uhomoinong kat
N Tekpnpiwon yla tnv aglomoinon Twv KatnyopLwyv Samavwy 0 0XEoN E TOUC 0TOX0UG TNG MPAENG
KoBwg KoL n avdluon twv TEXVIKWV otolxelwv kat mpodiaypadwv Kot n Tekunplwon tng
PEAALOTIKOTNTAG TOU PO UTIOAOYLOOU KL TOU XPOVOSLaYPAKMOTOG UAOTIOINGNG TNG TIPAENG.

Avdloya pe tnv Kpion tou afloloyntn tibevtal Babuotl:
Aplotn — 10 BaBuol

MoAU koA — 7 BaBuot

Emapknc—4 Babuol

Avemnapknic — 0 BaBuol

1.2 AnoSoTIKOTNTA TOU EMEVSUTIKOU oXeSiou

E€etaletal 0 eo0wtePLkOC ouvteleotric amodoong (IRR) €mi tou OUVOAOU TwWV EMEVOUOUEVWV
kepalaiwv, pe BAoN TG ELOPOEC KO EKPOEC TNG EMEVOUONC KATA TNV TEPLOSO LAOTIOINONC KaL Ta
mpwta Tpia £€tn Asttoupyiag HETA TNV oOAoKARpwan TnG. H mMARpNCg avantuén autwyv Twv otolyeiwv Ba
YlVEl og mivaka oe TMAPAPTNMA. JUYKEKPLUEVA, TIPEMEL va ovadepBolV Ta AMOTEAECHATA TNG
avaAuong:

H BaBuoioyia yia tov IRR katnyoplomoleital wg €NC:
IRR 2 10% - Ba®uadg 10.
- 0 eowTePLKOG ouVTEAEDTNG amodoong eival peyaUtepog 1 ioog e 10%, umodelkviovtag
uPnAn anodotikotnta tng enévduonc.

- H emévbuon dalvetal vo €XeL LOXUPEG TIPOOTTIKEG OVANTUENG Kal uPnAn wovotnta
Snuloupylog kepdwv.
e 7%<IRR<10% - BaBuog 7.
- O IRR kupaivetal petagd 7% kot 10%, uTOSEIKVUOVTAG LKAVOTIOWNTIKA anodoon Tng
enévduong, aAAd e meplBwplo BeAtiwong.
- Hemnévduon daivetal va eivat otaBepn kat aodarng, alAd oxL umtepBoAika kepdodopa.
e 5%<IRR<7%-Baduogs.
- O IRR kupalvetal petagl 5% kat 7%, Seiyvovtag pétpla anddoon.

- Hemnévduon evbExetal va €xel XapnAotepn anddoon and autr) mou Bewpeital amodektn
yla unAou piokou emevbUoELC.

e 3%<IRR<5%-Baduog3.
- O IRR kupalvetal petagl 3% kat 5%, untodeikviovtag xapunAn anddoon tng emévéuonc.

- Hamoddoon tng emévduong ival UTTOTOVLKE KoL eVEEXETOL VA NV KAAUTITEL ETTAPKWE TOV
Kivéuvo.

e IRR< 3% - BaBuog 0.
- O IRR elval pkpotepog anod 3%, untodetkviovtag oAl xaunAn anodoon.

1.3 Koawotopia tou emevdutikol oxediou

Afloloyeital To KOTA TO0O TO EMEVOUTLKO OXESLO £XEL KOLVOTOMLKO XOpaKTAPA Kol av n enévéuon Ba
odnynoet :

A ..: Ms Tn ouyxXpnpaTodoTnon = EZNA ..: Er]gll;lioAMMA
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— o€ véa poiovta / unnpeoieg yla tnv meploxn — Baduoc 10
— o€ véa npoidvta / unnpeoieg ylo tnv entyeipnon — Babuog 5
— o€ véa f ouolwdwg dtadopomolnpévn pEBodo mapaywyng — Baduog 5
— o€ aglomoinon mopanpoiovIwy, UTIOTPOLOVTWY TNG apaywyLKn ¢ dtadikaoiag eEUTNPETWVTAG TOUG
OTOXOUG TNG KUKALKAG olkovopiag — BaBuog 5
—  OTNV ELOOYWYN VEWV TEXVOAOYLWV OE EMLUEPOUG OTASLA TNG TTAPOYWYLKNG Sladilkaoiog
— otnv BeAtiwon evepyelakng anodoong r/kat meptBarloviikng dtaxeipiong — fadbuog 5
Y& meplmtwon pn TekKUnplwong KAvoToplkou xapaktripa tibetat fabuog 0.

Je mepinmtwon mou To emevluTIKO oxéSlo obnyel oe meploodtepeg amod pio Pabuoloyolpeveg
TLEPUTTWOELG TOU UTIO afloAdynaon KpLtnpiou, To KPLtrpLo AaBAveL amokAELOTIKA T HEyLoTn BaBuoloyia
oo TIC MEPUTTWOELG AUTEC Kall OXL TV abpolotikn Babpoloyia Twv MEPUTTWOEWV QUTWV.

1.4 Aflomoinon KatoxupwpEVNG eupeotteXviag / matévrog

Afloloyeital n Tuxov UTIAPEN KATOXUPWHEVNG EUPECLTEXVIAG/TIATEVTOC TTOU OXETI(ETOL KUE TNV TIPAEN. TNV
TePIMTWON MOV KATA To XpOvo UTIOBOANC TNC aitnong xpnuatodotnong n emtxeipnon ) etaipog/pétoxog
oUTNG SLOOETEL KATOXUPWHEVN EUpECLTEXVIA TTOU OXETI{ETAL E TO ETUXELPNUATIKO OoXESLO TOTE TiBeTOL O
péylotog Babuog = 10.

Ye SladopeTikr) mepintwon tiBetal o eAdylotog Babuog = 0.

2" Ouada kpitnpiwv - Oikovoulkn urtootiptén Tou Epyou

2.1 AwaBéopa kedpalata o oXEoN UE TO ENeEVSUTIKO oxESLo (A.K.)

To KPLTPLO LETPA TO TOCOOTO TWV SlaBéoiuwy KebpaAaiwv TG enixelpnong oe ox€on He To GUVOAO TwV
eTAEELLWY Samavwy Tou enevluTikoL oxebiou.

H anddeién Slabéoipwv kepahaiwv pmopet va yivel pe toug KatwbL Tpdmoug:

a. ¢ ohokAnpou ue bila tng emxeipnong kedaiaia,

b. €€ oAokAnpou pe Savelouo (cuupacn 1 €ykplon N mpoéykplon Saveiou) amo Tpamnela
C. oUVSUAOUO TWV AVWTEPW

(BA. NAPAPTHMA IV «AlkaloAoynTikd umtoBoAnG-Evtagnc»)

O 6eiktng umoAoyiletal wg e€Ng:

A) Itnv nepimtwon mou n T tou dgiktn AK > 50% tiBetal Babuog 10.

B) Ztnv mepintwon mou n tn tou deiktn 35% < AK < 50% tiBetal fabuog 7.
I Ztnv nepimtwon mou n T tou deiktn 25% < AK < 35% tiBetal fabudg 5.
A) 2Tnv MepimTwon mou n T tou deiktn AK< 25% tiBetal Babuog 0.

Ynuelwvetol mwe o deiktng A.K. petpdtal wg mpwto Sekadiko Pndio pe tnv moapadoyn otL tuxov Ssltepo
S6ekabIKO ULKPOTEPO TOU 5 uTtOAOYILETOL OTOV AUECWE ULKPOTEPO TIPWTO SeKadLKO Kal Tuxdv deltepo
Sekadikd Pndio peyadltepo tou 5 umtoAoyileTal 0ToV OHECWE LEYOAUTEPO TIPWTO SeKASLKO.

2.2 PuBpog petapolrg kUkAov epyactwv Katd thv teAevtaia 2etia (P.M.K.E.)

To kpttrplo umoloyilel tov puBuO petafolrn tou KUKAOU gpyaotwv (Kwdikog 500 tou E3) Katd tnv
televtala 2etia. O deiktng umoloyiletal wg €€NG:

PuBpog MetaBoAnc K.E. = (K.E. v-1 = K.E. v-2) / K.E. v-2

- TNV nepimtwon mou n T tou deiktn P.M.K.E. 2 1 tiBetal o péylotog Babuodc 10.

*
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- Jtnv mepintwon mou n T tou deiktn 0,5 < P.M.K.E < 1 tiBetat fabuog 7.

- 2ZTnV nepimtwon mou n T tou deiktn 0 < P.M.K.E. < 0,5 tiBetal Babuog 5.

- 2TNV neplmTwon mou n T tou deiktn -0,5 < P.M.K.E. < 0 tiBetou Babuodg 3.

- ZTnV nepimtwon mou n T tou deiktn P.M.K.E. < -0,5 tiBetal Babuodg 0.

Inuewwvetal we o deiktng P.M.K.E. petpdrtal wg mpwto dekadikd Pndio pe tnv mapadoxr OtL TuxOV
O6eUtepo HeKOBIKO UIKPOTEPO TOU 5 umoloyileTtal OTOV AUECWS ULKPOTEPO TTPWTO SeKASIKO Kol TUXOV
Seutepo dekadiko Pndio peyalutepo tou 5 umoloyiletal 0Tov AUECWES LEYAAUTEPO MPWTO SEKASLKO.

2.3 Aetwtoupyikn kepdodopia tou dikatovxou — A.K. (képdn mpo TOKwv, GOpwV Kol AMOCBECEWV —
EBITDA)

To KpLTAPLO UTIOAOYITEL TO TOGOOTO ATMOTEAECUATWY TIPO GOPWY TOKWV Kal amooPBEcewv (KwSLKOg 524 tou

E3) wg mpog tov KUKAO gpyactlwv NG enixeipnong (kwdwkog 500 tou E3) katd tnv teAeutaia 2etia. O

Selktng umoloyiletal wg e€NG:

M.O. EBITDA nipo¢ K.E. = [(EBITDA v-2 / K.E. v-2) + (EBITDA v-1 / K.E. v-1)] / 2

- JTnVv mEPUTTWOoN Tou n T tou deiktn eival ton i peyalltepn amo 0,5, TiBetal o péylotog Pabuoc.
Babpog=10.

- 3TNV MEPLMTWON Tou N T Tou Seiktn gival peyaAutepn amo 0 kat pikpotepn amno 0,5 tibetal Babuog
5.

- TNV MEPLMTWON TOU N TLUA Tou Seiktn elval pkpotepn 1 ton anod 0, Tibetot Babudcg undév, Babudc=0.

Inuelwvetol mweg o Seiktng A.K. petpatatl wg mpwto dekadikd Pndio pe tnv mapadoxn tuxdov Seutepo

SekabIKO HIKPOTEPO TOU 5 umoloyileTal oTov APEcWS UIKPOTEPO TPWTO SekabIKO Kal Tuxov SeUTepo

Sekadiko Pndio peyadltepo tou 5 umoAoyiletal oTov OpECWE LEYOAUTEPO TTPWTO SeKASIKO.

2.4 AplOOSEIKTNG YEVIKNAG pELOTOTNTOG

To kputiplo Babpoioyel tov aplBpodeiktn yevikig pevototntag (6) umoloyilovtag to kukAodopolv
EVEPYNTLKO TPOG TIG BpaxumpdOeoeG UTIOXPEWOELG VLo TNV TEAEUTOLO KAELOUEVN XPHON TIPLV TNV UTIOBOAN
™G aitnong xpnuarodotnonc.

6 = kukhodopoUv evepynTikd (v-1) / BpoxumpdOeopeg uTIOXPEWOELS (v-1)

Ytnv nepimtwon mou n T & sival peyalutepn 1 ion tou 1,5 tiBetatl Babuocg 10.

Itnv nepimtwon mou n TN & elvat pikpotepn tou 1,5 kat peyoAutepn 1 lon tou 1 tibetal fabuog 5.

Itnv nepimtwon mou n tun & elvat pikpotepn tou 1 tibetat Babudc 0.

It TLG EMLXELPNOELS TTOU TnpoUV Sumhoypadikd BLBAia To ev Adyw KpLtriplo umtoAoyiletal amnd Ta oToleia
TOU SNUOCLEUPEVOU LOOAOYLOMOU.

MNa ti¢ eniyelprnosic mou tnpouvv andoypapika BiBAia to ev Adyw kpitrplo unodoyiletal oo ta oTol Eia
TOU EVTUTTOU B5 100A0YIOUGG UIKPWVY OVTOTHTWV.

Ma Ti¢ emiyelpnosic mou eivat un unoxpees utoBoAnc B5 kat B6 To v Adyw kpithplo urmodoyiletal U ta
KOTOXWPLOUEVA OTOLYEI OTO OUVOMTIKO LOOAOYLOUO TOU UTTOSEIYUATOC OLKOVOULKWY OTOLYE(WV TOU
MNapaptiuarog XV. To ev Aoyw SikatoAoynTiko ivoil UTTOXPEWTLKO YLa TOV UTTOAOYLOUO ToU KpLtnpiou. S&
EPINTWON N MPOOKOULONG TOU, To KPLTHpLo Baduodoyeital ue undév (0) Baduoucg.
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3n Opada kpLtnpiwv — Anuoupyia vEwv Bécswv epyaciog

3.1 ApLOuog epyafopévwy Sikatolyxou (EME puobwtng epyaoiog)

210 Kputplo afloloyeital o aplBuog epyalopévwv tou Sikatouyxou. Edikotepa Babuoloyeitat n
uolotapevn anacyoAnon oe EME to £10¢ mou mponyeital tng npepopnviag dnpooicuong tng NpoéokAnong.
O BaBuoc mou n npa&n AapPavel oto Kpitrplo 2 umoloyiletal wg EAG:

I. BaBuoc = 10 6tav = 3 EME

Il. BaBpog =5 6tav 0,5< EME <3

. BaBuog = 0 étav EME < 0,5

H BaBuoAdynon tou Kpitnpiou Ba yivel pe otolxeia mou Ba {ntnBolv amo to MAnpodoplakd Tuotnua
«EPTANH».

3.2 Anpoupyia vEwv B€cswv gpyaciog

E€etaletal n mpoPAenopevn otnv aitnon xpnuatodotnong énuoupyia véwv BEoewv epyacioag
umoloylopéveg oe EME oto xpoviko Slaotnua uAomoinong tou enevéutikou oxediou.
Mia (1) EME avtiotolyel oe éva ATOMO TOU €PYACTNKE OTNV eMLXeipnon pe KoBeotwg MARPOUG
oarmacxoAnong Katd &va nuepoloylakd £tog (40 wpeg eBdopadlaiwg emi 52 Bdouddec/12 pAiveg). H
gpyoaoia evog atopou mou Sev €xel epyaotel kab' 0An Tn SLAPKELD TOU £TOUG N TIOU EPYACTNKE LE KOBEOTWG
UEPLKAG ama.oXOAnong f EmoxLaka, umoAoyiletal wg kKAdouo EME.
I.  BaBuog 10 otav > 2 EME
II.  BoBuog5otav0<EME<2
.  BaBuodg 0 étavEME=0
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