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ApiBuég 255
O MNEPI PYOMIZEQZ HAEKTPONIKQN EMIKOINQNIOQN KAI TAXYAPOMIKQN YMHPEZIQN NOMOZ TOY 2004

Algraypa duvauel Twv apBpwv 20(kd), 23, 123, 124, 126, 126A ka1 152

O Emitpomrog PuBpicewg HAekTpovikwv ETikoivwviv kai Taxudpoueiwv aoKwvTag TIG
e€ouoieg TTou Tou Trapéxouv Ta dpBpa 20(kd), 23, 123, 124 126, 126A ka1 152 ToU TrEPI
PuBpiocwg HAektpovikwv Emikoivwviwv kar Tayxudpopikwv YTnpeoiwv Néuou tou 2004,
ekdidel To ak6AouBo AldTayua.

Mépog 1 — Eicaywyikég diaTageig

2 UVOTITIKOG TITAOG. 1. To Tapov Aigtayua 6a avaeépetal wg 10 «lepi kaBopiopol ocuaTNUATWY KOGTOAGYNONG TOU
Mapoyxéa KaBoAikng TaxudpouikAg YTTNPeaiag, Kal Tou TPOTTOU KATAUEPIOKOU Tou KOGTOUG TwV
TPOIGVTWY ToU TTEdiou TNG KABOAIKAG TaXUDPOUIKAG UTThpeaiagy, Aidtayua Tou 2020.

Epunveia 2. (1) Z1o Tapdv AldTaypa, EKTOG av atrd TO KEIYEVO TTPOKUTITEI SIGPOPETIKN £VVOIQ:

«ANECO KOOTOG» GNuaivel To KOGTOG TTOU €€ OAOKANPOU Kal avau@iBoAa PTTopei va KaTaAoyIoTEi
0€ OUYKEKPIPEVN dpaaTnpIdTNTa.

«ApXA TNG OTTOTEAEOUATIKOTNTAG» onuaivel TNV opBoAoyioTIKh Slaxeipion Twv TTOpwv Tou
Mapoxéa KaBoAikng TaxudpopikAg YTTnpeaiag, €101 WOTE pia dpacTnpidTnTa va die¢ayeTal Pe
ToV TTAéOV aTTOOOTIKOTEPO TPOTTO.

«Apxn TNG un diIdkpiong» anuaivel TNV apxr Pdoel Tng otroiag n TPdoRacn Og HIa UTINPECIa
r//kai TTPoidv TTou Xpnaiyotroicital ammd Tov Mapoxéa KaboAikAg Taxudpouikng YTnpeaiag dev
TTapEXETAl e OIAPOPETIKOUG OPOUG Kal TTPOUTTOBE0EIC OTO CUUBAAAOUEVO WEPOG, €KTOG €V
Baoel avTIKEIHEVIKWY Kal dla@avwyv KpITnpiwyv SIKAIOAOYEITAI KAl TEKUNPIWVETAI OTTOIAOATTOTE
OXETIKA atrOKAION.
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«Apxn TnG diagdveiag» onuaivel TNV apyrn Bacel Tng otoiag n peBodoAoyia TTou epapudleTal
gival oopAg, &ekaBapn, eAéyEiun kai €TaAnBeloIun, KaBWG Kal avoAuTIKr, £T01 WOTE va
TIPOKUTITOUV PE EUKPIVEIQ OI OXETEIG KAl OUVOEDEIG PETAEU TWV ETTINEPOUG OTOIXEIWV.

«ApXA TNG QVTIKEIYEVIKOTNTAG» onuaivel Tnv apxf Pdoel mng otroiag n peBodoAoyia TTou
EPAPPOLETAI AVTOVAKAG TIG AVTIKEIMEVIKEG OXEOEIS TWV dlIAQOPWV OTOIXEIWY, XWPIG va YiveTal
aAAoiwon Tou KOATOUG PIOG UTTNPETIag r/kal TTPoidvTog TTPOG OQEAOG pIoG GAANG uTInpEeaiag
r/kar evog GAAou TTPoIOVTOG.

«ApXN TNG KATAVOUNG TOU KOGTOUG i €06d0ou» onuaivel Tnv apxXn Baoel Tng oTToiag 1o KOGTOG A
T0 £€0000 OQeilel va OXETICETAI PE TIG EUAOYEG KAl TEKUNPIWMEVEG QITIEG dnUIOUPYiag Tou, €iTE PE
dueon eite pe éupeon oxéon. To Aueco KOOTOG 1 €0000 KOTAVEUETAI OTTEUOEiag OTn
dpaoTNEIOTNTA HE TNV OTTOI0 CUCXETICETAI GUECO €VW TO EUPECO KOOTOG (KOIVE aTOIXEIa
KOOTOUG) | £€00d0 emTiuepiCeTal,

1. Bdoe am’ euBeiag katavoung oup@wva pe TNV TTPoEAeuan Tou 18iou Tou KOaTOoUuG /
€00d0u, f/kal

2. Bdaoel éuueong ox€éong PE GAAN KaTnyopia daTTavwy ) JE OPAda KATNYOPIWY dATTaVWV
yIQ TIG OTTOIEG €ival EQIKTA N aTT’ €uBeiag amddoon 1) KaTauePIoPOS n Euuean oxéon Ba
BaaoiCeTal o cuykpioiun d1GpOBpwaon dattavwy, rf/kai

3. Bdoel yevikng KAgidag uttoAoyIfOPEVNG PE TN XPron Tou Adyou SAwv Twv datravwv/
€£000WV TTOU dueoca N éuueca atrodidovTal )} KataAoyidovTal.

4. KoéoTog TTou gival avaykaio yia TV TTapoxH UTTNPECIAG EVTOG TG KOBOAIKNG KOl EKTOG
TNG KABOAIKNG uTrnpeaiag KatapepifeTal KAatTaAAAAwG 1600 OTIG UTTNPECiEG €VTOG
KaBOAIKNG 600 Kal OTIG UTINPETIEG €KTOG KABOAIKAG TTPETTEI va XPNOIPOTTOIoUvVTal Ol
G101 TTapdyovTeG TToU SlIaPopPPWVOUV TO KOOTOG.

«ApxnN TNG TTPOCITOTNTAG» GNUaivel TNV apxr BAcel TNG OTToiag Yia TaXUdPOUIKA UTTNpEaia R/Kal
TIPOIOV TTPOCEPEPETAl PE TIMA N OTToia eV ATTOTPETTEI TNV AyOopPd TNG OTTO TO OUVOAO Twv
xpnotwv otnv Kutrpiak Anpokparia.

«ApxX TNG ONUOVTIKOTNTOG» onuaivel 0TI TuxOv TrapdAsipn 1f AavBaouévn SiatiTwon
OTTOIOUBNTTOTE COTOIXEIOU WTTOPEI va ETTNPEACEl TNV OIKOVOMIKY aTro®acn n otroia AauBaveral
péoa ota TTAaicia uTToAoylIopoU Tou KOOTOUG.

«Aiebvr) AoyioTika MpdTutta» onuaivel Ta TTPOTUTTA TTOU €KOIdOVTal ATTG TOV OPYAVIOUO TWV
OIEBVWIV AOYIOTIKWY TTPOTUTTWYV. Z€ AVAAUTIKA KOTAGTAON AOYAPIOCHUWY TTOU JIAUOPPUIVETAI
oUppwva pe Ta B1EBVA AOYIOTIKA TTPOTUTTA QVTIKOTOTITRICETOI N TTPAYMATIKI Kol dikain €Ikéva
TwV d10QOpwV TUTTWV CUVAAAAYWYV Kal GAAWV YEYOVOTWV.

«Eppeco KOOTOG» onpaivel To KOOTOG TTOU OEV UTTOPEI OIKOVOUIKG va TTPOCdIOPIoTEl Kal va
KATOUEPIOTEI AUECT OE OUYKEKPIPEVN dpacTnpIdTNTA.

«EUAoyo repiBwpio kEPSOUG» anuaivel To AOYIKO Kal PN KATayxpnoTIKO KEPOOG, TO OTTOI0 YTTOPEI
va éxel 0 Napoxéag KaBoAikng TaxudpopikAg YTTNPETiag yia KAOe TaxudpouIkA uttnpeaia f/kai
déoun utnpeciwv Tépav Tou Mégou ZuvoAikou KéaToug TTou gival avaykaio yia Tnv Tapoxn
NG €v Adyw uTttnpeaiag f/kai SECUNG UTTNPETIWV.

«HAekTpOVIKG Apxeio Kolvotroinong KooTOAOYIKWYV ZTOIXEIWV» ONUAivel TO NAEKTPOVIKO OpXEio
10 otmroio Tnpei To FTEPHET kai mreplAapBdvel TTepiypa®n Twv OTOIXEiWY TTOU atmraitolvtal atmd
Tov Yoxpeo Popéa.

«loTopIkd KOOTOG» onuaivel TNV PeBodoAoyia KaTtaypa@rg ToU TTPAYUATIKOU KOOTOUG TO OTT0I0
€€l TTPOoKUYEl aTrod TIG dIAYopeg AsiToupyieg Tou Opyaviouou,

«Képdn mpo pépwv Kkal TOkwv kal atmoofBécewv (EBITDA)» onuaivel Ta k€pdn uiag eTaipeiag
TTpIv agaipeBolyv ol katapBAnTtéol @épol, armooBEoelg Kal ol TTIBavoi ToKol i aAAIWG Ta KEPON TTOU
Ba cixe n etaipeia av Oev gixe POPOAOYIKEG Kal BAVEIOKEG UTTOXPEWOEIG. ATTOTEAOUV £vDEIEn
KepdoPopiag amaraypévn aTtd emMOPACEIS TWV ETTITOKIWY, POPOAOYIag KAl ATTOCRECEWV.

«KoaoTohoyikd povtého Bottom up» onpuaivel To povrého Trou xpnoipotroiei 7o FTEPHET T10 otroio
AapBaver utrdWwn wg TTPWTEUOVTA OTOoIXEI TN {TNON YIQ UTTNEECIEG Kal TTPOIdvTa Tou TTediou
KaBoAikAg Taxudpopikng YTnpeoiag Kal XpnolpoTrolei aAyopiOuoug yia va TTPOCOUOIWCEl £va
atrod0TIKO OIKTUO TO OTTOI0 VO  IKOVOTIOIEI N OUYKEKPIYEVN CATNON oup@wva pe Tn dIEBv
TIPAKTIKN.

«KooTooTpépeia» onuaivel TOV TTPOCAVOATOAIOUO TwV TIMWV HIAG UTTNPETiag A/Kal TTPoidvTog
OTO KOOTOG.



112(1) Tou 2004
84(1) Tou 2005
149(1) Tou 2005
67(1) Tou 2006
113(l) Tou 2007
134(l) Tou 2007
46(1) Tou 2008
103(I) Tou 2009
94(1) Tou 2011
51(I) Tou 2012
160(1) Tou 2013
77(1) Tou 2014
104(l) Tou 2016
112(l) Tou 2016
76(1) Tou 2017.
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«MeoooTaBuiké kbéaTog kepaAaiou» 1 «Weighted Average Cost of Capital» 4 «WACC»
onuaivel To KO6oT0oG KeQaAaiou Tou MNapoxéa KaBoAikAg YTnpeoiag 1o o1roio avTIKATOTITPICEl TO
EUKQIPIAKO KOOTOG TwV KePaAdiwy, Ta otroia eival eTeviupéva ae aToixeia dnuoaiou SIKTUOU
TAXUSPOMIKWYV UTTNPECIWVY Kal GAAQ OXETIKA OTOIXEIA EvEPYNTIKOU, KAI TO OTT0i0 UTTOAOYIZETal WG
TO dBpoIopa TNG OXEONG TOU KOOTOUG TWV idIWV KEQAAQiWV WG TTPOG Ta CUVOAIKA Ke@AAala, Kal
TNG OXE0NG TOU KOGTOUG TWV EVWV KEPAAQiWV WG TTPOG TO CUVOAIKA KEPAAQIQ.

«Méoo ZuvoAikd Kootog» 1 «Average Total Cost» | «ATC» onuaivel Tn péBodo AoyIOTIKAG
KOOTOAGYNONG SUP@WVA PE TNV OTToia TO povadiaio KOOTOG PIag TaXUSPOUIKNG UTTNPEGiag f/kal
TTPOIOVTOG UTToAOYiZeTal WG O AOYOG TOU GUVOAIKOU KOGTOUG TNG UTTNPECIAG A KAl TOU TTPOIOVTOG
TO omoio avravaokAd Tnv emidoon amodotikou Popéa, ocuptrepIAauBavouévou  Tou
pecoaTabuikoU k6oToug ke@ahaiou (WACC), d1d Tov avTioTolxo OyKo.

«MeTaBiBaoTikég NMANpwPES» onuaivel Ta TEAN HETOQOPAG ] ayopaTTwANaieg HETAEU UTTNPECIWV
n/kar Tpoidviwv Tou MMopoxéa KaBoAikng YTnpeoiag ouutrepIAauBavopuévwy  Kal  Twv
ouvaAAaywyv HeETagU KUBEPVNTIKWY TUNUATWY, Ta oTroia duvartal va TrepIAapBdvouv PeTagu
GAAwV (a) TNV TTapoxXA TTPOIOGVTWY, UTTNPECIWY, EYKATAOTACEWY KTA. PETAEU UTTNPECIWV R/Kal
mpoiéviwv Tou (B) Tn daveloddTnon PeTagu uTTNPECIWY r/Kal TTPOIdVTWY Tou, (Y) TN Xpron
TIPOCWTTIKOU Kal GAAWV AEITOUPYIKWY dATTOVWY PETAEU UTTNPECIWY f/Kal TTPOIOVTWV Tou, (8) TN
XPrON OIKOVOUIKWY TTOpWY PETAEU UTTNPECIWV /KAl TTPOIGVTWY TOU.

«No6pog» onuaivel Tov Tepi PuBpioewg HAekTpovikwv ETTiKoivwviwy Kal TaxudpouIKwv
Ymnpeoiwv Nopo Tou 2004, kai TreplAapPBdvel kGBe vOpo TTOU TOv TPOTTOTIOIEN | TOV
avTikalioTa.

«OIKOVOUIKG £TOC» onaivel TN dwdekdunvn Tepiodo amé 1" lavouapiou péxpr 31" AekepBpiou
yIa TNV oTToia £TOINACOVTAI O EAEYUEVEG OIKOVOMIKEG KATAOTATEIG. O1 EAeyUEVEG KOTOOTATEIG VIO
TO OIKOVOUIKO £T0G X-1 uTTORAAAOVTAI CUUPWVA PE TNV KEIPEVN VOUOBEDia EVIOG GUYKEKPIUEVNG
TIPOBECHIOG EVTOG TOU OIKOVOMIKOU £TOUG X TO OTTOIO ETTETAI TOU OIKOVOMIKOU £TOUG X-1.

«Mapoyéag KaBoAikrig Taxudpopikng YTnpeaiag» anuaivel 1o dnudaio A 1I8IWTIKO GopEa TTou
TTapéxel TNV KABOAIKN TaxudpouIKr utinpedia oto oUvolo Tng Anpokpatiag cUp@wva PE TO
dap6po 119A Tou Nbuou.

«Mepi1Bwpio EBIT e11i TOU KUKAOU €pyaciwv» anudavel To EBIT d1d Tou KUKAOU epyaciwv.

«MARpwg kataveunuévo kootog» 1 «Fully Distributed Cost» 1 «FDC» onpuaivel 1 péBodo
AOYIOTIKAG KOOTOAOYNONG OTNV OTIoid TO GUVOAIKO KOOTOG €VOG OPYOVIOHOU KATAVEUETOI
TIAPWG, AUEDA I EUUETA, € OAa TA TTPOIOVTA I KAl UTTNPECIEG TOU OPYQAVIGHOU.

«MpoUTToAoyIOTIKG OTOIXEIQ /KAl OTTOTEAEOUOTA TOU GUGTAUOTOG KOOTOAOYNONG» anuaivouv Ta
gToixeia A/kal  aTToTEAéCPATO TOU OUGCTAUOTOG KOOoToAdynong Ttou [Mapoxéa KaBoAIKAG
Tayudpopikng YTnpeaiag TTou Baaifovral g€ eKTINATEIS TOU KOGTOUG Kal OYKOU, Ol OTTOIEG €ival
TEKUNPIWHPEVEG JE GUYKEKPIPEVEG, KOIVG OTTOOEKTEG TTPAKTIKEG, peBodoAoyieg kal diadikaoieg. Ta
OTOIXEIa TTOU aPOPOUV TO OIKOVOUIKO £T0G X UTTORAAAOVTOI CUP@QWVA JE TNV KEipevn vouoBeaia
€VTOG OUYKEKPIUEVNG TTPOBETHIAg EVTOG TOU OIKOVOUIKOU £TOUG X.

«Taxudpouikég YTINPECIEG» ONMAiVEl TIG UTTNPECIEG TTOU CuvioTavTal OTNV TTEPICUAAOYN, Tn
OlaAoyn, TN METAQOPA Kal Tn diavour TaXUSPOMIKWY avTIKEIWEVWY. H Taxudpouikr uttnpeoia
OUvarar va TrepiAaufavel  diagopeTikég Pabuideg Pdpoug A/kal peyEBoug Taxudpouikou
QVTIKEIUEVOU VOOUPEVOU OTI Ta UTTOAOITTA XAPAKTNPIOTIKG TNG UTTNPECIAG TTAPAPEVOUV TA idId.

«Taxudpouikd TTPoiIdv» anuaivel Ta TTPOIOVTA PIAg TaXUOPOUIKNG UTTNPEEDIA, T OTToia £€XOUV TA
id1a XapoKTNPIOTIKA EKTOG atrd TNV dlagopoTroinon Toug o€ Bapog A/kal péyebog.

«Tpéxov KOOTOG» anuaivel TN peBodoAoyia aTroTiunong Tou KOOTOUG PE BAon Tnv Tpéxouoa
agia 1000UvaPwWY OToIXEIWV €vePyNTIKOU, n oTToia uTTopei va utroAoyidetal (a) Bdoel Tou
KOOTOUG QVTIKOTACTACONG TOU OTOIXEIOU €vePYNTIKOU TTou OTOTINATaI ammd GAAO  OToIXEio
EVEPYNTIKOU PE TTAPOMOIa XAPAKTAPIOTIKA Kal TTaAaidTnTa ) (B) Bdoel TG avakTAoiung agiag Tou
ev AOyw oToixeiou evepynTikoU, dnAadr Tnv uwnAdTePnN olkovopikA agia TTou eival mlavo va
TTapAyel TO €v AOyw OTOIXEIO evepynTIKOU 1 Tnv KaBapr] TPayuaToTroifoiun agia Tou edv
eTwAEeTo A (y) Bdoel TG KaBapng onuePIVAG agiag JEAAOVTIKWV XPNUATIKWY POWV atrd TO €V
Aoyw oToIxEio evepynTIKOU.

(2) Otroi018n1TOTE GAAOI OPOI XPNCIYOTTOIOUVTAI GTO TTAPOV AlGTayua Kail o1 0TToiol dev opifovTal
d1a@opeTIKA 0’ auTd Ba £xouv Tnv £vvola TTou aTTodidel aTOuG 6POUG auTous o NOoG.



Medio Epappoyng.

EAeypéveg
OIKOVOUIKEG
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EAeypévol XwpioToi
A\oyaploaooi.
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3. To mapdv Aldrayua TuyxAavel EQapUoyng:

(a) oTov KaBoPIOPO TWV CUCTNUATWY KOOTOAGYNONG Kal TOV TPOTTO KATOAVOUNG TOu KOOGTOUG
TWV TTPOIOVTWY Tou Trediou KaBoAikAg Taxudpouikng YTnpeoiag, ouugwva pe 1o apbpo 126
(2) Tou Noépou,

(B) oToVv €AeyX0 TWV OTTOTEAEOUATWY TWV CUOTNUATWY KOoaToAdynaong Tou Mapoxéa KaBoAikAg
TaxudpopikAg YTTnpeoiag,

(y) otov kaBopiopou TTAAICIOU XOVOPIKWY Kal AIVIKWY TIHWV TWV TTPOIOVTWV/UTTNPECIWY TTOU
avAkouv aTo 1Tedio TG KABOAIKAG TaXUSPOUIKAG UTTNPETIiag,

() oTtov TpoTO afiomoinonNg TwV KOOTOAOYIKWV WOVTEAWV TTou avamtuooovTal r/kal
xpnoigotrolouvral a1rod Tov ETriTpoTro.

Mépog 2 — Oikovopikég KaraoTdoeig kal XwploToi Aoyapliagpoi

4. (1) O TMapoxéag KaBoAikng Taxudpouikng YTnpeoiag €xel UTTOXPEWON VA  KOIVOTTOIED
oUpPWVa PE Ta XpovodiaypauuaTa TToU ava@épovTal aTo apBpo 12 Tou TTapOvToG dIaTAYUATOG,
TIG EAEYUEVEG OIKOVOUIKEG KATOOTACEIG OTTO AVEEAPTNTOUG EYKEKPIUEVOUG EAEYKTIKOUG OIKOUG YIa
OIKOVOUIKO €10G X-1.

(2) O1 oikovopikég kaTaoTaoelg eToluadovTal guppwva pe Ta Aigdvr) AoyioTika MpoéTuTra.

5. (1) O Moapoyxéag KaBoAikig ToxudpouikAg YTNPeoiag €xel UTTOXPEWON VO KOIVOTTOIED
oUuQWVva PE Ta XpovodiaypaupaTa TTou avagépovTal ato apdpo 12 Tou TTapovTog dIaTaypaTog,
TOUG €AEYMEVOUG XWPIOTOUG AOyapIoopoUg atmd aveEdpTNTOUG EYKEKPIMEVOUG EAEYKTIKOUG
0iKOUG YIO TO OIKOVOMIKO £T0G X-1.

(2) O1 xwpioToi Aoyapiacpuoi etoiyadovtal Bdoel Tng Yebodoloyiag Tou TTARPWS KATavEUNUEVOU
KOOTOUG O€ TPEXOV KOOTOG KAl EPTTEPIEXOUV XWPIoTOUG Aoyapiacpoug yia:

(1) kd&Be TTpOoCPEPOUEVN TAXUDPOUIKA UTTNPETIQ/TTPOIOV O€ AIaVIKO ETTITTESO
(2) kaBe TTPOCPEPOUEVN TAOXUDPOMIKA UTTNPECIQ/TTPOIOV OE XOVOPIKO ETTITTESO
(3) yia 6Aeg TIG UTTOAOITTEG UTTNPETiEG TTOU BEV €ival TAXUOPOUIKEG UTTNPETIES
(4) yia 6Aeg TG TOXUOPOUIKEG UTTNPETIEG TTOU EPTTITITOUV OTNV KABOAIKA TOaXUudpOouIKA
UTTNPEDIa, WG auTr) KaBopileTal GTOV VOUO.

(3) O1 xwpiaToi Aoyapiaguoi TepINaUBAvOUV TIG akKOAOUBEG KOTAOTACEIG / EKBETEIG:
(1) katdoTaon KePAWV Kal CnUIwY,
(2) 100AoYyIOUG ,
(3) kardoTaon aracxoAouuevou KEQaAaiou,
(4) emTTPOOBETEG XPNUATOOIKOVOUIKEG TTANPOPOPIEG,
(5) mivaka pe TG ETABIBAOTIKEG TTANPWUEG ,

(6) €kBeon oup@INiwoNg PETALU TWV EAEYPEVWV  XWPICTWY AOYAPIAOUWY KAl TwWV
€AEYUEVWV OIKOVOUIKWY KATAOTATEWY,

(7) TrEPIYPOPRA TNG TAXUBPOWIKIG UTTNPETIAG KAI TWV XWPIOTWY AOYaPIaOUWY.

Mépog 3 — Ztoixeia KOOTOUG UTTNPETIWV/TTPOIOVTWY

6. (1) O Mapoxéag KaBoAikng TaxudpouikAg YTNpeoiag €xel uttoxpéwan va avamTigel
ouoTnua KoatoAdynong Baaciopévo atnv Apxn Tng AmoteAegparikétntag, g Mn Aidkpiong,
NG Ala@aveiag, TNG AVTIKEIMEVIKOTNTAG, TNG ZNUAVTIKOTNTOG Kal TG Katavourg Tou KOaToug.

(2) O Mapoxéag KaBoAikng TaxudpopikAg YTrnpeaiag éxel euBuvn, UTTOXPEWOT KAl OPEIAEl va
dlac@aAiel 6T To cuoTnua kKooToAdynong PaoifeTal ot pia d€0PN Kavovwy, ol OTroiol
UTTOOTNPICOUV TOV KATAPEPIOUO TOU KOOTOUG, €£1000NUATWY Kal KEQAAQIOUXIKWY dATTAVWV OF
dpaoTNPIOTNTEG, TTPOIOVTA Kal uTtnpecie. EmmAfov, 6Aa Ta uttoocuoTruata, S1adIKacieg Kal
TIPWTOKOAAQ TOU OUOTAMATOG KOOTOAGYNONG TPETTel va €Xouv Tn duvartdtnta va diatnpouv
IOTOPIKA OTOIXEIO Kal TTANPOQOPIES €101 WOTE va gival JIABECINEG AETITOUEPEIG EKBETEIG Kal
avagopEég yia Ta €I000AUATA, TO KOOTOG, TA TTEPIOUCIAKA OTOIXEIO Kal TIG KEPAAAIOUXIKEG
OATTAVEG TOU UTTOXPEOU TTAPOXEQ.

(3) O Mapoxéag KaBoAikng TaxudpopikAg YTTnpeaiag o@eilel va SIaKpivel COPWS avVAUETT O
NaVIKEG Kal XOVOPIKEG TIUEG.
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TNV KOOTOAGYNGN TWV XOVOPIKWY UTTNPECIWY /KAl TTPoidvTwy Ba TTpétrel va AapBaveral
uTToWn, METASU GAAWV:

(a) n €€oikovounaon TOU KOOTOUG EUTTOPIKAG TTPowlnong kai GAAwvV Cuva@wyv OToIXEIWY
KOOTOUG, Ta OTroia ouvdéovtal POVO HE TIG AIAVIKEG TTWANCEIG Kal Ta OTroia o@eidouv va
kataAoyiovTal yévov oTig AIaVIKEG TIMEG KOl va Unv MRapUVOUV TIG XOVOPIKEG TIPEG,

(B) k&Be oua1WONG AVTIKEIYEVIKN £0IKOVOUNON KOGTOUG TTOU TTPOKUTITEI 1] OQEIAEl va TTPOKUTITEI,
ye Baon tTnv apxni Tng amodoTikOTNTAg, AaufBdvoviag ummown Tov OYKOo, TIG KOTNyopieg, Tnv
kartavoun, Tnv O1GpBpwaorn, Kal Ta IBIAITEPA XAPAKTNPIOTIKA TWV UTTNEECIWY I TTPOIOVTWY TTOU
TTapEXOVTal € AEIOOTNUEVOUG TTOPOXEIG.

(4) O Napoxtag KaBoAikAig TaxudpouIkng YTTNpeaiag £XEl TNV UTTOXPEWGON VA KOIVOTTOIEI OTOV
Emitpotro oUp@wva pe ta xpovodiaypdupata Tou avagépovTal oto ApBpo 12 Tou TTapovTog
diardyuarog Ta akéAouba:

1. AToAoyioTIKG atroteAéopata yia OAeG TIG AIQVIKEG UTTNPECIEG Kal TTPOIOVTA TTOU
a@opoUVv TOo OIKOVOMIKO €T0G X-1 Bdael Tou 10TopIKOU KOOTOUG Kal TnG peBodoAoyiag
TOU TTAPWG KATAVEPNUEVOU KOOTOUG.

2. AtoloyioTIKG atroTeAéopara yia OAEg TIG XOVOPIKEG UTTNPECIEG Kal TTPOIOVTA TTOU
a@opolVv TO OIKOVOMIKO £T0G x-1 BAoel 1I0TOPIKOU KOOTOUG Kal TnNG peBodoAoyiag Tou
Méoou ZuvoAikou KbéaToug.

3. TpouUtroAoyioTIKG atroTeAéopata yia OAeG TIG AIOVIKEG UTTNPECIEG Kal TTpoidvTa TToU
a@opoUV TO OIKOVOMIKO £TOG X BAOEl TOU 10TOPIKOU KOATOUG Kal Tng ueBodoAoyiag Tou
TIARPWG KaTavepnuévou KOGOTOUG.

4. TpoUTtroAoyIaTIKE aTTOTEAECHATA VIO OAEG TIG XOVOPIKEG UTINPECIEG KAl TTPOIOVTA TTOU
a@opoUV TO OIKOVOMIKG £TOG X BACEl TOU IOTOPIKOU KOGTOUG Kal TNG peBodoAoyiag Tou
Méoou ZuvoAikou KbéaToug.

5. Ta TpayyaTiKG OTOIXEIO OYKOU TAXUBPOUIKWY UTTNPECIWY Kal TTPOIOVTWYV YIa OAEG TIG
NQVIKEG Kal XOVOPIKEG UTTNPECIEG Kal TTPOIGVTA TTOU 0@OPOUV ATTOAOYIOTIKA OTOIXEId
TOU OIKOVOPIKOU £Toug X-1 Kal TO POVTEAO TIPORAEWNG OYKOU TAXUDSPOMIKWV
UTTNPECIWYV KaI TTPOIOVTWY YIa OAEG TIG ANIAVIKEG KAl XOVOPIKEG UTTNPETIEG KAl TTPOIOVTA
TTOU A@OPOUV TTPOUTTOAOYIGTIKA OTOIXEIO YIO TO OIKOVOUIKG €TOG X.

6. [livaka pe TG xpnoiyotroinBeioeg KAEi®EG €TIPEPIOPOU TOU KOOTOUG Kal KAEIDES
ETMPEPIOPOU TWV ECOBWV YA TA ATTOAOYIOTIKG OTOIXEIO TOU OIKOVOMIKOU £TOUG X-1 Kal
TA TTPOUTTOAOYICTIKG OTOIXEIO TOU OIKOVOUIKOU £TOUG X.

7. Mivaka Tmou TrepiAapBavel TIG S1AQPOPOTTOINCEIG TWV KAEIDWYV ETTINEPICUOU TOU KOOTOUG
KOl €060WV PETALU TOU OIKOVOMIKOU €TOUG X, X-1 Kal X-2.

8. ZXtoixeia TTOU Q@OPOUV TOV UTTOAOYIOPO TOU WECOOTABUIKOU KOOTOUG KEQOAQiou
(WACC).

9. ’'EkBeon oup@INiwong METAEU TwV OTTOTEAECTUATWY TWV CUCTNUATWY KOOTOAGYNONG yia
TO OIKOVOMIKO €TOG X-1 KO TWV OIKOVOUIKWY KATACOTACEWY YIO TO OIKOVOUIKS £T0G X-1.

10. Mepiypaenr Twv ocuoTnudTtwy kooToAdynong Tou Mapoxéa KaBoAikng TaxudpopikAg
YTmnpeaiag n otoia va guptrepiAauBavel katd eAdyioTo Ta akoAouBa:

(a) Tn uebodoloyia kai diadikagia KOOTOAGYNoNG.

(B) Tn peBodoloyia utTroAoyiopOU TOU HECOOTOABUIKOU KOOTOUG KEQAAQiou.

(y) Tig peAéreg oTIG OTT0iEG BaniCovTal O KAEIDEG ETTINEPIOUOU.

() Tn peBodoloyia cUANOYAG TOU OYKOU TAXUDPOMIKWYV UTTNPECIWY KAl TTPOIOVTWY
KaBwg etriong Tng TTPORAEWNGS TOU GYKOU Yia Ta TTPOUTTOAOYICTIKG GTOIXEIQ.

(€) Tn diadikacia OUAAOYNG OTOIXEiwWV TIOU  €I0QyovTal OTA  CUCTAUOTA
KOOGTOAGYNONG.

11. AfAwon ocuppépeWong PE TIG TIPOVOIEG TOU TTAPOVTOG SIATAYUOTOG.
Mépog 4 — KooToAoyiké Movtého TEPHET

7. (1) Na v €g€taon Tou KOOTOUG TwV AIAVIKWYV KOl XOVOPIKWY UTTNPECIWY o ETritpotrog
avamTuooel Poviéha kKooToAdynong e Pdon Tn pebodoloyia TTOU  TTEPIYPAPETAl OTO
Mapdptnua | Ta omroia TNPOUV TIG YEVIKEG apXEG Tou NOpou OXETIKA e TIGC ApXEG TNG
AtroteAeoparikotnTag, NG pn Aidkpiong, Tng Ala@daveiag, TnG AVTIKEIYEVIKOTNTAG, TNG
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ZnNUAvTIKOTNTAG Kal Katavopng Tou KOOTOUG OTTWG avagépovtal OTa TTAQigIO TOU TTapOvVTOg
AloTdyparog.

(2) Ta HAextpovikd Apxeia Koivotroinong KooTtohoyikwyv ZToIxeiwv eToipdlovralr amd Tov
EmitTpoTro kai koivoTrolouvtal otov MNMapoxéa KaBoAikrg Taxudpopikig Ymnpeoiag. O Mapoxéag
KaBoAikAg TaxudpopikAg YTTNpeaiag £xel utToxpEéwaon va cuptrAnpwvel Ta HAekTpoviké Apxeia
(EIF) yia Ta otToAoyIOTIKG atroTEAéCUATA TTOU a@OPOUV TO OIKOVOMIKO £T0G X-1 KaBuwg eTriong
Kal yia 1o TTPOUTTOAOYIOTIKA aTTOTEAEOPATA TTOU OAPOPOUV TO OIKOVOMIKO £TOG X Kal va Td
KolvoTTolei aTov ETTiTPOTTo UNQWVa PE Ta XpovodiaypduuaTa TTou avagépovTal ato dpbpo 12
Tou TTapdévTog AlaTAYUATOG.

(3) e mepiTrTwon 1ou o EmiTpotTog ¢ntrioEl, yia Adyoug TTou agopoulv (a) Tnv opBoTnTa Twv
uttoBANBévTwy oToIxeiwv A/kal (B) TNV TTapdAEIPn KOIVOTTOINONG OTOIXEIWV, TNV €K VEOU
ouptrAfipwon Twv HAekTpovikwy Apxeiwv amd Tov [Mapoxéa KaBoAikAg TaxudpopiKAg
YTmnpeoiag, 10T autd Ba TTPETTEI va CUPTTIANPWVOVTAI €K VEOU KOI VA KOIVOTTOIOUVTOIl OTOV
EmiTpoTro €vidg 15 nuepwv ammd TNV NUEPOUNVIA ATTOOTOANG TOU OXETIKOU QUTHUATOG ATTO TOV
EmitpoTro.

(4) e mrepimTwon 1ou o lMapoxéag KaBoAikAg Taxudpopikng YTNpeaiag akoua Kal PETE TO
aitnua Tou Emtpdtrou dev koivotrolfoel 6Aa Ta oTolxeia Tou ¢nTouvtal pe Ta HAEKTPOVIKG
Apxeia A/kal KovoTroINoEl aToIxeia Ta oTroia o ETiTpotrog dUvaral va TEKUNPIWOEN OTI Bev
QVTOTTOKPIVOVTQI OTIG apX€G BACEI TWV OTToIWV aUTA TTPETTEN va §ayovTal, o ETritpoTrog duvartal
va XPNOIYOTIOIET YIa TNV CUMTTANPWON TwV PN KOIvVOTToINBéVTwY 1 AavBaopévwy OToIXEIwV
GAAEG TTNYEG TTANPOPOPNONG OTTOKAEIOTIKA KATG Tn OIAKPITIKA Tou euxépeia. O ETmiTpotrog
OQEIAEl VO TEKUNPIWVEI TNV KABE €TTIAOYT] TOU.

8. (1) O €AeyxoG TwV ATTOTEAECUATWY TWV CUCTNUATWY KOOToAGynong Tou Mapoxéa KaBoAikig
TaxudpopikAg YTnpeoiag dievepyeital atTé Tov ETiTpoTTOo 0€ TTpWTO OTAdIO OTTO TA OTOIXEIX
Tou TrepIAapBavovral oo cupTAnpwpévo HAekTpovikd Apxeio Kolvotroinong KootoAoyikwv
2ToIXEiWV.

(2) Ze TrepiTTTwoNn TTOU OTO TTPWTO OTASIO €Aéyxou o ETmiTpoTtrog evrotrioel BéuaTa, Ta oTroia
xprigouv Trepaitépw dlEPEUvVNONG, TOTE O €AeyXOG DIEUPUVETAI OTA CUCTAUOTO KOOTOAOYNOoNng
Tou Mapoxéa KaBoAikAg Taxudpopikig YTnpeaiag, kai duvatal va trepiAauaver i 16TT0U
evOeAEXN €peuva Kal JEAETN TWV CUCTNUATWY, TTANPOPOPIWY KAl OTOIXEIWV.

9. Ta oToixeia TOU KolvoTToloUVTal aTTO TO KuTrplakd Tayxudpoueio pe 1o HAekTpovikd Apxeio
Koivotroinong KooToAoyikwv ZToIxeiwv TUyXAvouv eAéyxou Kkal agloAdynong kai agoul
IKavoTroijoouv Tov ETiTpotro 611 avravakAoUv Tnv opbrf €IKOva TwV ATTOTEAECHATWY TWwV
KOOTOAOYIKWYV/ AoyIOTIKWV aToixeiwv Tou [MMapoxéa KaBoAikng Tayxudpouikrig YTnpeaiag,
€1I0dyovTal OTa JOVTEAD UTTOAOYIONOU KOOTOUG TTou £xel avaTrTugel To FTEPHET.

10. Ta amoteAéopata Twv HovTEAWVY utToAoylopoU Tou kK6oToug Tou TEPHET xpnoipotrolouvral
WG aKoAoUBwWG:

(1) Ta amoteAéopaTa Twv CUCTNUATWY KOOTOAGYNong Tou Mapoxéa KaBoAikAg YTtmpeaoiag
ava@opIkd Pe TIG AIaVIKEG TaXUOPOUIKEG UTTNPETIEG KOl TTPOIGVTA, T OTTOI0 £XOUV KOIVOTTOINBE
oUpyewva pe Ta apdpa 6(4)(3) kai 7 (2) Tou TTapovTog diatdypaTtog, eAEyxovtal og ox£on Kal
ouvapTNON HE TA OTTOTEAEOPOTO TwV KOOTOAOYIKWV povTéAwv Tou [EPHET Bdoe 1ng
peBodoloyiag Tou péoou auvoAikoU kéaToug (ATC) yia Tig idIEG AIaVIKEG UTTNPETIEG.

¢ TEPITTWON aTmOKAIONG HETAEU TWV ATTOTEAEOPATWY TWV CUCTNUATWY KOOGTOAGYNONG TOU
Mapoxéa KaBoAikng TaxudpopikAg YTTNEECIag Kal Twv OTTOTEAEOUATWY TWV KOOTOAOYIKWV
povtéAwv Tou TEPHET, o Emitpotrog amootéAel Tig mraparnpioelg Tou oTtov [lMapoxéa
KaBoAikAg YTnpeoiag yia Tpotrotroinon Twv dedopévwy, S1adIKaoiwy Kal UTTOAOYIGUWY TTOU
XpnoigotroinBnkav Katd Tov UTToAOYIoPS TOU KOOTOUG KABE AIVIKAG UTTNPETIAg/TTpoidvTog e
TN XPNon Twv ouoTnuUaTwyv KooToAdynong Ttou. O Tapoxéag KaBoAikng TaxudpouikAg
YTmnpeoiag uttoxpeoUTal va XpnNOIYJOTIOINCEl T VEA OTOIXEID OTA CUCTAPATA KOOTOAGYNoNG, va
€avalTToAOYioel TO KOOTOG TWV AIQVIKWVY UTTNPECIWV/TTPOIOVIWY KAl VO ATTOOTEIAEl Ta
TPOTTOTTOINKEVA ATTOTEAECUATA TWV CUCTNUATWY KOOTOAOYNONG, TA OTTOIa EAEYXOVTaI €K VEOU
amé Tov Emitpotmo. EQv o ETritpotrog e€akoAouBei va €xel evoTaoelg TOTE €ivalr duvaTov n
diadikacia va eravaAngBei. O EmiTpoTrog uioBeTei Ta ATTOTEA(GUATA T OTTOIA CUVABOUV [E TNV
Apxn NG AtroTeAeopaTIKOTNTAG.

(2) Ta amroteAéopaTa TWV CUCTNUATWY KOOTOAGYNong Tou Mapoxéa KaBoAikAg YTmpeaoiag
ava@opIKA ME TIG XOVOPIKEG TAXUOPOUIKEG UTTNPECiEG Kal TIPoidvTa, Ta oOTroia  €Xouv
KolvoTroinBei ocuppwva pe Ta apBpa 6(4)(4) kai 7 (2) Tou TTapOVToG dlaTdydaTog, EAEyXovTal o€
ox€on Kal ouvapTnon PE T aTTOTEAEOUATA TWV KOOTOAOYIKWY povTéAwv Tou TEPHET Bdoel Tng
peBodoloyiag Tou péoou ouvolikoU kooToug (ATC) yia TIG iBIEG XOVOPIKEG UTTNPECIES
TNPOUUEVWY TWV ApXWV TNG ATTOTEAEOUATIKOTNTAG Kal TNG KN S1AKPIoNG.
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e TTEPITTTWON aTTOKAIONG PETAEU TWV ATTOTEAECUATWY TWV CUCTNUATWY KOGTOAGYNONG TOU
Mapoxéa KaBoAikrg TaxudpopiKAg YTNPEoiag Kal TwV OTTOTEAEOUATWY TwV KOOGTOAOYIKWV
povtéAwv Tou TEPHET, o ETmitpotrog uioBetei Ta ammoteAéopara ta otroia ouvadouv Pe Thv
Apxn TNG ATTOoTEAECUATIKOTNTAG. Ta ev AOyw atroTeAéopaTa eEAEyovTal TTEPAITEPW CUPPWVA HE
™G ApxA TG un diIdkpiong, BAacel povTéEAOU eAEyxou oupTTieEong TTEPIBwpioU KEPBOUG HETALU
XOVOPIKWY Kal QVTIOTOIXWV AIQVIKWY TIHWV TAXUOPOUIKWY UTTNPECIWY KOl TTPOIOVIWY. ZE
TEPITTWON UTTapgng oupTrieang epIBwpiou kEpdoug, TOTE N Apxn TNG PN dIAKPIONG UTTEPIOXUEI
NG APXNG TNG KOOTOOTPEPEIDG.

(3) Ta armoteAéopata Tou POVTEAOU OYKOU TAXUOPOMIKWY UTTNPECIWV KAl TTPOIGVTWY Tou
Mapoxéa KaBoAikng TaxudpopikAg YTnpeaiag, Ta otoia £Xouv KoivotroinBei cup@wva e 1a
apBpa 6(4)(5) kai 7 (2) Tou TTAPSOVTOG dIATAYUATOG, EAEYXOVTAl OE OXEON KAl CUVAPTNON ME TA
ATTOTEAEOUATA TOU HOVTEAOU OYKOU TaXUDPOMIKWY UTTNPETIWY Kal TTpoidvTiwy Tou TEPHET.

11. Me Tnv 0AOKANPwWGON TOU EAEYXOU TWV CUCTNUATWY KOGTOAGYnaong o ETritpotrog kaBopilel
1O TAQioio Tigwv Tou Mapoxéa KaBoAikng Tayxudpopikng YTnpeaiag cuupwva e Ta apbpa
20(in), 124 kai Tnv XOvOpIKN TIUA TTPOoRacng OTo SiKTUO TOXUDPOUIKWY UTINPECIWY OO0V
a@opd Tn XPAON £YKOTOOTACEWV Kal TTpdofaong ouupwva pe Ta dpbpa 23 kai 126A Tou
Népou wg akoAoubwg:

(1) To mAaigio Tiywv yia TIG AlaviKEG TaxUOPOMIKEG UTTNPETieG Kal TTpoidvTa Baaifetal aTnv
Apxn Tng KooTtooTpépeiag Kal KaBopileTal wg:

(i) Katwrtato 6pio BAcel Twv ATTOTEAEOUATWY TOU EAEyXOU GUUPWVa PE To apBpo 10(1) Tou
TTapoévTog SIaTAYUATOG:

(i) avwraTo 6pIo BACEl TWV ATTOTEAEOUATWY TOU EAEYXOU oUUPwWVa pE To GpBpo 10(1) Tou
TTapOVTOG SIOTAYUATOG ETTAUENUEVO PE TO EUAOYO TTEPIBWPIO KEPOOUG.
To eUAoyo TTEPIBWIPIO KEPOOUG TWV AIOVIKWV TAXUSPOMIKWY UTTNPECIWY UTTOAOYIZETal
WG 0 PEOOG 6pog Tou  TTEPIBwpIoU KEPDBOUG TTPO TOKWV Kal @opwv (EBIT)  Twv
KaBopliopévwy TTapoxEwv KaBoAIKAG TaxUSPOUIKNAG UTTNPETIag eviog TNG EupwTraikAig
‘Evwong oupgwva pe ta atoixeia tng Universal Postal Union (UPU) o1 oTroiol
TTapPoUCiaoav AEITOUPYIKO KEPDOG TO OIKOVOUIKO £TOG X-1.

(iii) 7o TTAdioIo TIHWYV TTOoU KaBopiICeTal Baoel Twv (i) Kai (1) o@eilel va ouvadel pe TNV Apxn
NG MpooITdTNTAg, dNA. TO KOOTOOTPEPEG TTAQICIO va gival TTPOOITO G OAOUG TOUG
XPAOTEG. € TTEPITITWAON TIOU TO KOOTOOTPEPEG TTAQICIO TIMWV BPIOKETAI EKTOG TWV
opiwv TNG TPOCITOTNTAG, TOTE TO TTAGiolo TTpocapudleTal BAoel TNG aApXAS TNG
MpooitéTNnTaC.

(2) Qg avwraro 6pio TIUAG YyIa XOVOPIKN TaxUOPOWIKF UTTNEECia/TTpoidv opiletal To Mégo
2uvoAikd KoaTog TnNG uttnpEediag/TrpoidvTog BAcEl Twv OTTOTEAEOUATWY TOU EAEYXOU OUNGWVA
Me 10 dpBpo 10(1) Tou TTAPOVTOG BIATAYHATOG.

Mépog 5 — Zuppopewon-EutmoTeuTikOTNTA-TPOTTOTIOINCEIG

12. O Mapoxéag KaBoAikig TaxudpopikAg YTNPeaiag, o@eilel va KOIVOTTOIEl, KOTA TO €TOG X,
OAa Ta OTOIXEiD TTOU ATTAITOUVTOI OTO TTAPOV OIATaypa VIO TPIWV (3) pNVWV PETA TV
OnuOoCicuon TWV EAEYHEVWY OIKOVOUIKWY KOTAOTACEWY TOU OAAG OXI apydTepa atrd Tov Oyd00o
urva Trou akoAouBei Tn AN Tou OIKOVOUIKOU £TOUG X-1.

13. (1) O EmiTpo11og dIAQUAATTEI KOl OEXETAI WG EPTTIOTEUTIKN KABE TTANPOPOPIa TTOU TTAPEXETAI
atrd TTPOCWTIO KAl KATNYOPIOTTOIEITAl ATTO QUTO WG EUTTIOTEUTIKN, EKTOG ATTO TIG TTEPITITWOEIG
o6mou o Emitpottog €xel Baoigoug Adyoug va kpivel diagopetikd. O Emitpotrog, Aaupdvovtag
uttown TO JiKAI0O TNG EUPWTTAIKAG €vwong kal Tnv €0vikrl vouoBeoia OxeTIKA PE TO
eTmMyeIpNUaTiké amdéppnTo, duvaral, Katd TNV Kpion Tou, va Bewprael 0TI To SNUOCIO CUUPEPOV
TTOU TTPOKUTITEl KO CUVOEETAI E TNV AVAYKN YIa dIa@AVvEIR aTTAITEl TNV ATTOPPIYN TOU QITAUOTOG
TWV EVOIAPEPOUEVWV PEPWV TTOU ETTIBILOKOUV VO PN dnPooioTroinBei To oUvoAo ) PEPOG TwV
XWPIOTWV AOYAPIOOUWY Kal TWV OUVOQWY TTANPOPOPIWY, Kal VO PNV aTTOOEKTE € OAOKARpou
I €V HEPEI TO QITNUA TWV EVOIAPEPOUEVWV EPWV AVAPEPOVTAG KAl TN OXETIKI QITIOAOYIQ.

(2) O Mapoxéag KaBoAikng TaxudpopikAg YTnpeaiag duvatal va ¢ntei amd Tov ETritpotro,
TOuAdyioTov Oekatrévie (15) epydoiyeg nUEPEG TIPIV OO TNV UTTOXPEWON OTTWG QUTH
emBaAeTal otnv TTapdypago 12 Tou TTOPOvTog AlatdyuoTog, Kal e €18IKE aimioAoynuévo
£yypago aitnua, Tn pn Onuooicucn OpIoUEVWY TTANPOQOPIWY TTOU ATTOTEAOUV HEPOG TWV
€KBEOEWY, XWPIOTWV AOYOPIGOPWY KAl GAAWV OTOIXEIWV TTOU KOIVOTToIoUVTal YIa AGyoug
TIPOCTACIOG TOU EUTTIOTEUTIKOU XAPAKTHPA TWV TTANPOPOPIWY QUTWV.
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(3) Kata v g&€taon aitrjpatog o ETritpotrog amogaaciCel AauBavovTtag utréyn Tou:

(1) To BaBud oTOV OTTOIO TO OXETIKO aiTnUa KpiveTal e0Aoyo, AauBdavovtag utréwn 1o Badud
EUTTIOTEUTIKOTNTAG TWV £V AGYyWw TTANPOPOpPIWY,

(2) Tnv avaykn dnuociotroinong TTANPOQPOPIWYV TTOU Ba gival APKETEG yIa va EMTPEYOUV OF
GAAoug Opyaviopoug Kal TUXOV evOIa@ePOUEVOUG POPEIG TNV KATAVONON Kal Tov €AEyXO TOu
agiémaoTou TNG MEBOdOoU uTToAoyIouoU TwV TIUWV TwV TTApeXOPevwyY aotté Tov [lapoxéa
KaBoAikAg TaxudpouikAg YTINPETIag UTTNPECIWY Kal TNG OUYKPIONG TNG WE TIG YeBGdoug TTou
xpnoigotrolouvtal amd dAAoug popeig oTo eowTePIKO Kal Ta Kpdtn MéEAn tng EupwTraikig
‘Evwong,

(3) Tn OXeTIKA TTPAKTIKA TTOU aKoAouBeiTal aTTd TIG apuddieg PUBUIOTIKEG apxég oTa Kpdtn MEAn
NG EupwTraikrg Evwong.

14. O Emitpotrog duvatal pe Aidraypa i ATTO@OOon Tou va TPOTIOTTOIEI KaI/f) va avTikaBioTd 1o
Tapov Aidrayua. MNa v TpoTToTroinon Tou TTapdvTiog Alatdyuarog, o Emitpotrog duvaral va
Tpofaivel e SlaBOUAEUTEIG Kal i} OKPOAOEIG UE TOUG eVOIAPEPOUEVOUG POPEIG, Kal EIBIKOTEPO
TOUG TTAPOXEIG TAXUSPOMIKWYV UTTNPECIWY KAl TOUG EKTTPOCWTTOUG TWV KATAVOAWTWY Il XpNoTWV
TAXUSPOMIKWY UTTNPETCIWV.

15. Auvdpel Tou edagiou (k) Tou apBpou 20 Tou NOpOU Kal XWPIG TTEPIOPIOUS TWV TUXOV
auoTNPOTEPWY KUPWOEWY TTou UTTopEi va TTpoBAETTel o Nopog, Ta duvapel autol ekdIOOPEVa
Aiardypara, ATTo@daceig ] ol 6pol TNG OXETIKAG adeiag Tou YTToxpeou Opyaviopou, o ETritpotrog
duvatal va emPBaAel SI0IKNTIKO TTPOCTIMO KAT €pappoyr] Tou Alataypartog tepi ZUAAoyng
MAnpogopiwv kol EmRoAAg Aioikntikou [MpooTigyou o KABe UTTOXPEO OPYAVIOUO TTOU
TTapafiadel oTroladATIOTE ATTO TIG UTTOXPEWOEIG TOU TTOU OpifovTal 0To TTapov AidTayua.

Mépog 6 — TeAhikég AlaTagelg kal MeTaBaTikég AlaTaelg

16. Me v évapén 1oxUog Tou TapovTog AloTAyPaTtog, KATaPYEiTal TO TTEPi KaBopiopou
ouoTnUATWyY Koatohdynang Tou Popéa Mapoxrg KaboAikng Taxudpouikig YTrnpeaiag, kal Tou
TPOTTOU KATOUEPIOMOU TOU KOOTOUG TWV TIPOIOVIWY Tou TTEDIOU TNG KABOAIKAG TaXUdPOMIKAG
uttnpeciag Aidrayua Tou 2014.

17. To mapdv Aigraypa TiBeTal o€ 10XU ye Tn dnuoaicuon Tou atnv Emionun E@nuepida tng
Anpokpariag.
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MAPAPTHMA |
(MEPOXZ 4)
ME®OAOAOTIA ANAMTY=HZ KOZTOAOIKQN MONTEAQN
1. ApxITEKTOVIKN Kal ZXedlaouodg AIKTUOU

O Erritpottog xpnoipotrolei 1o dikTuo Tou MNapoxéa KaBoAikrg TaxudpopikAg YTnpeaiag yia Tov oXediaoud Tou SIKTUOU
TAXUSPOMIKWY UTTNpEeaiwV oTo KoaTohoyikd MovTtého Bottom Up.

MNa ™n yovrteAotroinon evog atmrodoTikoU SIKTUoOU oTa KUpIa aToixeia SIKTUoU (OnA. TOTTIKA ypageia, TTEPIPEPEIAKA ypaPEia,
Movadeg TTapadoong Kai oTo KEVTPO €EuttnpéTnong ota Aartoid), o ETiTpotrog xpnoipoTrolei Tnv TTpooéyyion omou Ba
XpNoiPoTToINBoUV o1 UPICTANEVEG UTTOBOUEG WG €PAATAPIO yia Tnv avaTTugr Tou (scorched node approach). TNa dAAa
oToixeia Tou OIKTUOU (TT.X. XWPEOUG TTEAQTWV Kal YPAUUATOKIBWTIA) Xpnolyotrolei oupoidpopen katavoury (uniform
distribution).

TNV TTOPAKATW EIKOVA ATTEIKOVICETAI N YEVIKF SO TOU HOVTEAOU, Ta AEITOUPYIKG TUAPATa Kal N aAANAeEapTNOT) TOUg GTO
MovTéAo.

Results: Costs of retail and wholesale services

ATC Calculation Module

Dimensioning Module

- T
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Oubtward sorting -

Transport & Distribution i ® . :

Inward sorting "y * -
-3 E Delivery - = .
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F o

Dimensioning drivers

Resources Geo.
unit costs distribution

1NV €IKOVa TTaPoucIAfovTal Ta TTI0 KATW AEITOUPYIKA TURAMATA:

-Dimensioning Drivers: Metatpémrouv 1 ¢Tnon oOykou avd utnpecia o€ {ATnon OyKou avd UTTNPECia Kal UTTo-
0paoTNPIOTNTA YIa KABE yEWTUTTO TToU TTEPIAaUBAvETal OTO YovTEND. AUTOG 0 OYKOG €€eTAlEl TOTE TOV ATTAPAITNTO XPOVO
yla Tnv uAoTtroinon kdBe utro-dpacTnpIdTNTAG ava utrnpecia. To avrioToixo ouvoAikd BApog avd TTpoidv opileTal €TTioNg
0€ aQuTO TO TUAMQ.

-Dimensioning module: YTtroAoyicel Tov apiBué Twv TTépwv TTOU aTraitouvTal yia TNV TTapoxr Twv KUPIWV UTTNPECIWY TOU
Mapoxéa KaBoAikng Tayxudpopikng YTnpeaiag. YTroAoyilel Toug TTOPOUG TTOU ATTaITOUVTAl avd UuTTo-0pacTnpiéTnTa O€
KGBe TUTTO ypageiou (TT.X. TTPOOWTIIKG OE TOTIKO YPAPEIO) Kal yia Tn HPETAPOPA TAXUSPOMIKWY TIPOIOGVIWY (TT.X.
TIPOCWTTIKOU Kal OXNHATWY).

-ATC calculation module: YToAoyilel To KOOTOG TIOU OXETICeTal PYE TOUG TTOPOUG WETA Tn dIOOTOCIOTIOINGH TOUg,
KOTOVEPOVTOG TOUG OTIG UTINPEaieg TTou TTapéxel o Mapoxéag KaBoAikng Taxudpopikng YTnpeoiag (Téoo oe eTmiredo
OUVOAIKOU KOGTOUG 600 KalI O€ €TTITTEO0 Jovadiaiou KOGTOUG).

2. XpovikA MNepiodog MovTteAoTtroinong

MNa tnv ekTiynon Tng afiag Twv damavwyv Kal Twv €00dwv OTn ouuTtriean Tou TreplBwpiou képdoug, o Emitpotrog
XPNOIUOTTOIEl TNV OTATIK) TTPOCEYYION, €TTEION £ac@aAiel TNV eUAoyN Kal €yKupn eKTiuNonN.

H otarikr Tpoaéyyian, Bewpei 6T TO KOGTOG KAl Ta £000a TWV EI0POWYV, OTTWG GTOIXEIA EVEPYNTIKOU, KOOTOG ATTOKTATEWG
TeEAQTWY, Ta TEAN Kal o1 €TTevdUoelg o€ eTrala Baon (opiouévou XpOvou) €iTe Tuyxdvouv atméaeang (AOYIOTIK aTTooeon
TWV TTEPIOUTIAKWY OTOIXEIWV), €iTe Ogv AapBdvel utrown TiIG aAAayég oTo TrEPIBAAAOV (TT.X. TOV TPOTTO PE TOV OTTOIO YiveTal
OlayPoVIKA XPrian TNG Ut peciag Adyw PETABOAWY OTIG GUVABEIEG TWV TTEAATWY, TOV TPOTTO [E TOV OTTOi0 Ba avTiIdpacouv
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OTIG VEEG UTINPECTIEG, Kal TOV TPOTTO TTOU N OIKOVOMIKA KPion UTTopEi va eTnpedacl Ta €00da);. Ev TTpokeIgévw, N OTATIKN
TTPOCEyyIon €ival ouvTnPENTIKN, dedopévou OTI dev divel Tn duvaTOTNTA KEPOOOKOTTIAG GO0V agopd Tnv €TTITUYia 1 Adyoug
TOU €AEYXOU TWV TTPOIOVTWV.

3. Amotiunon lMNeplouaiakwy ZToIxEiwv

MNa TNV ammoTiunon Twv TTEPIOUCIOKWY OTOIXEiWV O ETTiTPoTTog €papuolel TNV TTPOCEYYION TNG AOYIOTIKF TPEXOVTOG
k6aToug (CCA) n otroia avTIKOTOTITPIZEI TNV TPEXOUCT KaI TNV AVAPEVOUEVN ayopaia agia Twv OToIXEIWV EvePYNTIKOU.

4. Tpotutro kéoToug (Cost Standard)

O ErTriTpotTog @appolel TNV TTPOCEYYION TOU TPEXOV KOOTOUG YIA VA QVTIKATOTITPICEI KOAUTEPA TNV TTPOYUATIKI ETTEVOUON
1ToU Ba avaAdfel £vag vEOG ATTOTEAECHATIKOG QOpEas EKUETAAAEUONG YIa TNV TTAPOXH TAXUSPOUIKWY UTTNPECIWV OTNV
Kutrpo.

5. MeBodoAoyia koaToAdynong

O ETriTpoTrog xpnolpoTroiei T0 KooToAoylkO poviého Bottom Up yia tov uttoAoyiopd OAwv Twv TaXUSPOMIKWV
OpaCTNPIOTATWY TTOU ATTAITOUVTAI YIa TN GUAAOYH, TNV €EWTEPIKN TAEIVOUNGON, TN METAQOPA, TNV €CWTEPIKA OlaAoyr] Kal
v Tapadoon. Ta TrpayuaTikd oToixeia Tou lMapoxéa KobBoAikng Taxudpopikng YTnpeaiog XpnolgotroiouvTal yia
datrdveg TToU deV OXETICOVTAI PE TO BIKTUO.

MNa Tov UTTOAOYIOUO TOU KOGTOUG TWV UTTNPECIWY, 0 ETTiTpoTrog xpnaipotroiei To TTpdTuTTo Tou Mégou ZuvoAikou KéoToug
(ATC). To OUVOAIKO KOOTOG OUYKEVIPWVEI TO HPECO KOOTOG TTOU OUVOEETOI HPE TNV TTAPOXH OAWV TWV OXETIKWV
TAXUOPOMIKWY UTTNPECIWY, AaPBAvVOVTag UTTOWN TNV OTTOTEAECUATIKOTNTA KOI TNV TTPOCAUENan Twv OXETIKWV [EVIKWV
AIOIKNTIKWYV SATTAVWV.

H pebodoAoyia ATC utroAoyilel TO KOGTOG TTOU OXETICETAI JE TOUG TTOPOUG PETA TN SIA0TACIOTTOINCGA TOUG, KATAVEUOVTAG
TOUG OTN GUVEXEIQ OTIG UTTNPEDIEG TTou TTapéxovTal ammod Ta Kutrpiakd Tayxudpopcia (Téoo o€ emiTredo GUVOAIKOU KOGTOUG
600 Kal o€ eTTITTEdO povadiaiou KOGTOUG).

6. Katavoun Koivwv datravwyv

O EmitpoTrog €mmAéyel TNV TTARPNG KATAVOUN TwV KOIVWV datravwy Bdacoel Tng apxng tTng aimotntag. Koivég datrdveg
Bewpndnkav pévo To TTPAYUOTIKO KOOTOG TWV JAKPOTTPOBeapwY Mevikwv AloiknTikwv datravwyv Tou Mapoxéa KaBoAikAg
Taxudpopikig YTnpeoiag Taxudpouegiwv. Ta KOGTN TTPoaTiBevTal GTO GUVOAIKO KOOTOG KABE £TTIUEPOUG dPACTNPIOTATAG
wg¢ TTpocaugnan.

7. YTnpeoieg MovteAoTtroinong
210 povTéAO TTEpIAauBAvovTal HOVO OI UTTNPECIEG TTOU EUTTITITOUV OTNV Katnyopia « TaXUSPOUIKEG YTTNPETIESY.

8. KaBapd kéoT1og KaBoAikig Ymnpeoiag (NCUS)

To povtého Trepihappaver evotnta (NCUS module) TTou xpnoiyoTrolgital yia Tov uttoAoyiopyd Tou KaBapol KéoToug Tng
KaBoAikig Ymnpeoiag tng Kutrpiokig Taxudpouikig Ymnpeoiag (Mapoxéag KaBoAikAg YTnpeoiag) oluu@wva Pe 1O
ApBpo 119B tou Noépou. O Emitpotrog uioBetei TNV M0 KATW PEBODO yIa TOV UTTOAOYIONO TOU KaBapoU KOGTOUG:

8.1 Ta Tov utroAoyioud Tou KaBapoUu kéoToug Aapfdvovtal uTTdoywn o1 OYKOI TwV UTINPECIWY Kal Ta £€000a atmmd dUo
OIAQOPETIKEG

MpooTTTIKEG:
i. Oykol kal é000a yia 6Aeg TIG uttnpeoieg Tou Mapoxéa KaBoAikAg TaxudpouikAg YTnpeoiog (epegng "Baoikni
mEPITTWON"), KA
ii. Oykoug kal £€000a yia TIG UTTNPETiEG TTou atroTeAolv péPog TG KaBoAikng YTnpeoiag YTroxpewoewv (ePeEAg
"uso").

8.2 To povtélo e€eTdlel BUO gevapia:
i. TO TPWTO Ogvdplo 6Tou o Popéag EkpetdAAeuong €xel Tnv uttoxpéwaon Tapoxns KaBoAikng YTnpeoiag
(ouxvoTNTa GUAAOYNG KOl TTAPAdoaonG Kal TTapadoaon TTEPIOdIKWY OE AyPOTIKEG TTEPIOXEG), KAl

ii. 71O Oeutepo oevdpio "Counterfactual", oto omoio TOo PovtéAo Olevepyei uTToAoylopoUg Xwpic o Popéag
EkperaAAeuong va éxel Tnv uttoxpéwon mapoxns KaBoAiking Ymnpeaoiag.

Katd tnv emkaipotroinon tou poviéAou NCUS, 10 povTéAo Tpéxel Kal Ta dUO oevdpla TTPOKEIMEVOU va UTTOAOYIOTEN TO
QavTioTOIX0 KOOTOG UTTNPETIAg Kal dpacTNPIOTNTAG. TNV CUVEXEID, UTTOAOYIZETaI TO TTEPIBWPIO PETAEU Twy OUO Cevapiwy.

8.3 To povTtéAo utroAoyiel emiong Tnv atraAAayn ammd Tov PI1A wg dulo oToixeio. MNa Tov UTTOAOYIoUO auToV, EIGAyoVTal
OTO JOVTEAO

i. TO TTO00OTS TWV dATTAVWV TTOU avTioTolXouv oTtov PIA (VATable costs),
ii. o @A yia Ta TaxudpOoMIKAG TTPoIdVTa Kal
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iii. N ehaoTikKéTNTA TNG ¢ATNONG.

2710 POVTEAO €I0GyOVTal ETTIONG Ol OYKOI UTTNPECIWY, Ta £€0000 Kal TO KOOTOG Kal UTTOAOYIZeTal TO TTEPIBWPIO TNG BACIKAS
TepITTwong (mapdaypagog 8.1 (i)) yia 10 oevdpio 6mou o Popéag EkpetdAAeuong mapéxel KaBoAikh YTnpeoia
(Trapaypagog 8.2 (i)).

H petafBoAn Tou dykou utroAoyileTal TTOAAQTTAQCIGZOVTOG TNV €AACTIKOTNTA TWV TIHWV HPE TOUG OYKOUG TWV BACIKWY
TTEPITITWOEWY, ATTO TOUG OTTOiIoUG UTTOAOYiICovTal OI GYKOI TTOU AVTIOTOIXOUV OTRV KATAPYNnon Tng armmaAAayng atmo tov
®r1A. Z1n ouvéxeia, €TIKAIPOTTOIEITAlI TO PJOVTEAO yia auTolg Toug Oykoug (TTapdypagog 8.2 (i) yia va uttoAoyioel Ta
£€0000 KaI Ta TTEPIBWPIA TOU AVTIOTOIXOU KOGTOUG UTTNPECIWV.

O1 damaveg TTou TrepidapBavouv GIA utrohoyiCovtal pe Tov TTOAATTAACIOG UG Tou TTogooTOU Tou OIA pe TO GUVOAIKO
KOOTOG TNG BaOIKAG TrePITTwang (Trapdypagog 8.1 (i), To omoio TToAatAaciddetal pe Tov OIMA yia Ta Taxudpouikd
TIPOIGVTA yIa TOV TTPoadiopiaud Tou PIA eri Twv datravwy (TTou dev xouv avakTnBei Adyw atralhayng atod Tov Or1A).

To 6pelog TToU TTPOKUTITEI AOYw TNG METABOARG Tou dykou utroAoyileTal wg N dla@opd PeTagl Tou guvoAikou TTepIBwpiou
NG PBaoikng TepimTwong (TTapdypagog 8.1 (i)) kal TG TTEPITTWOEWS atTraAAayig amd Tov OIA TToU UTTOAOYIOTNKE
TTponyoupévwg. TéAog, To dulo dpelog atrd Tnv armaAAayr amd Tov PIA igouTtal pe Tn diagopd atrd Tov PIA emmi Twv
datravwy TTou emmiapudvouv Tov OIA Kkal Tou o@éAOUG TToU O@EiAeTal OTNV dIAPOPOTTOINGN TOU OYKOU.

To kaBapd ké6aTog atrd TIG AeiIToupyieg uttoAoyileTal wg Tn dlagopd TrepIBwpiou yia Tnv TrepimTwon USO (TTapdypagog
8.1 (ii)) T600 yia 10 oevdplo 61Tou 0 Popéag EkueTdAAeuong €xel TNV uttoxpéwan TTapoxns KaBoAikng YTrnpeaiag éoo Kkal
YIO TO GEVAPIO TTOU DEV £XEI UTTOXPEWON

* 2T OUVEXEID, TO HOVTEAO KaBopilel To KaBapPO KOOTOG TWV TIPOVOUIAKWY TIHOAOYiwv, wg n dlagopd OTo TTEPIBWIPIO VIO
v mepimmwon USO 1600 yia 10 oevdplio 6mou o Popéag ExuetdAAeuong €xel Tnv uttoxpéwon mapoxns KaBoAikig
YTnpeoiog 600 Kal yia To ogvaplo TTou Oev £xel UTToXpEéwan, TTOAAaTTAacIafOPEVO PE TNV TTPOCAUENCN TWV XOPEVWY
€000WV.

* To NCUS utrohoyiCetar wg 10 GBpoiopa Tou KaBapoU KOOToug atod TIG TTPAEEIS Kal Tou KaBapou KOCToug aTrd Ta
TTPOVOMIOKA TIMOAOGYIO. Me Bdon autég TIG TTANpo@opieg, To POVTEAO KaBopilel edv TTpéTrel va &00¢gi OTOug TTOPOXEIG
KaBoAIKNG uTTnpeoiag armolnuiwaon yia TNV uttoxpéwan KaboAIkAg utrnpeciag. EidikdTepa, edv Ta GuAa o@EAn (dnAadn n
amraAhayn atré Tov OI1A) eival upnAdtepa amd 1o NCUS, o Mapoyxéag KaBoAikAg YTnpeaiag dev AauBavel amrolnuiwan.

9. Movtého Avtaywviopou (Competition Model)
To Competition model Tapdyel pia oeipd OTTOTEAEOUATWY, OTTWG N €UAoyn TIMA TTepIBwpiou KABe uTtnpegiag TToU

Tapéxetal amoé Tov dopéa, 10 K6oTog ATC TTOU UTTOAOYIeTal OTO povTéAo Bottom-Up, kaBwg kai avdAuon Tng
KEPDOPOPIAg KABE TOPED UTTNPETIWV.



