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1. EIzZArQrH

2UhQwva pe TN MeBodoAoyia AlaTiuiocwy, PubuioTtikiy Amégaon Ap. 02/2015
(KA 208/2015) AnAwon PuBpioTikig MNpakTikig kar MeBodoAoyia AlaTiuioswyv
HAekTpiopou, («MeBodoAoyia AlaTipnocwvy), tapaypagos 6.1, n PAEK 6a
KaBopilel Ta €MTPETTOMEVA €000a yIa KABE pia atmd TIG dpacTnPIOTNTEG TNG
TTapaywyng atréd Tapaywyo pe deotrofouca B€on, TNG I8I0KTNCIAG TOU CUCTHATOG
META®OPAG, , TNG DIAXEIPIONG TOU CUCTANOTOG METAPOPAG, TNG I0I0KTNOIAG TOU
ouoTAPaTog dlavoung, TnG dlaxeipiong Tou OCuoTAPATOG OIAVOMNG KAl TNnG
TTpounBeIag atrd TTPounOeuTH e deoTTOlouca BEON. ZUP@WVA PE TIG TIPOVOIEG TNG
MeBodoAoyiag Alamiunoewyv uttdpyxouv Oidgopol Adyol dlapopoTroinong Twv
Emrtpemépevwv Ecddwv («EE») Ta otoia eykpivovral amdé 1n PAEK 1TpIv Tnv
évapén TNG TTEPIOdOU PUBMIOTIKOU eAEyxou. ETTouévwg, 10 Uwog Twv EE kai Twv
OIOTINACEWY YIA TA ETTOPEVA £TN TNG TTEPIODOU PUBUICTIKOU EAEYXOU £CapTaTal aTTd
OTTOIECONTTOTE TETOIEG DlaopoTToinoeig oTta EE eykpivel n PAEK.

2UYKEKPIYEVA, PE Baon TN MeBodoloyia AlaTiuiocwy, uTTdpxouv TEoOEPIG Adyol
dlagopotroinong Twv Emrpeméuevwy Ecddwyv kabe €Touc:

e AtmoloyioTikA avatrpooappoyl Tng PuBuiduevng Bdong Agiwv lNayiwv
(PBAIN):
H PBAIT utroloyiCetar oto TéAOG KABe €£TOUG aTTOAOYIOTIKG. Edv ol
KEPAAQIOUXIKEG OATTAVEG €ival WYNAOTEPES ATTO TIG TTPOUTTOAOYICOUEVEG, N
dlapopd Ba petaépetal oTig diaTiuAoelg yovo oto Babuo mou n PAEK
Bewpei TNV uTTEPBaan eUAoyn.

o 2uvteAeoTig Avattpooapuoynig K:
Ta Emrtpemdépeva 'Ecoda TmpoocappolovTal yia OTroladnTToTe BETIKA 1
apvnTikn a1TOKAION OTnNV avaktnon Twv Emrpemouevwyv Ec6dwv katd 10
TTPONYOUMEVO £TOG TTOU OQeEiAeTal O€ €UAoya pn eAEyCiua o@AAuara
TTPORAEYNCS TNG evepyelakng ¢NTnong. O ZuvteAeoTrg Avatrpocapuoyns K
uttoAoyiceTal BAcel TNG CUVOANIKA TTAPAYOUEVNG EVEPYEIOG OTNV TTEPITITWON
NG dlaTipnong mapaywyns (A-X) kal TNG KATAOUETPNMEVNG EVEPYEIAKNAG
{NTNONG KATAVOAWTWY OTNV TTEPITITWOoN TNG dlaTtipnong dIKTUWV (A-XZ, A-
XM, A-XX).

e 2nuavtikéG ANayEg otnv Ayopd HAeKTpIoPOU:

H PAEK diatnpei 1o dikaiwpa va mrapeupaivel kai va ¢ntd diagopoTtroinon
ota Emrpemdépeva 'Ecoda kal oTig dIATIUACEIG OTAV KATA Tnv Kpion Tng
UTTAPXOUV ONPAVTIKEG DIAQOPOTTIOINCEIS OTNV AYOPd NAEKTPICHOU KATA TNV
TTEPIOdO PUBMIOTIKOU eA€yxou. O puBbpIfoueveg dpaoTNPIOTATEG UTTOPOUV
va aitnBouv diagopoTroinon ota Emrpemopeva "Ecoda Kai aTi¢ SIaTINATEIS
oc €CAIPETIKEG TTEPITITWOEIG Kal OTAV KPiVOUV OTI UTTAPXOUV ONUAVTIKEG
O10QOPOTIOINCEIC OTNV ayopd NAEKTPICHOU. auTd To aitnua Ba agloAoyeital
amo Tn PAEK n otroia 8a Aaupavel Tnv TeAIKR ATTogacn.

e AtroloyioTikA Avattpooapuoyn yia Tig Mn EAEyEiueg Asitoupyikég AaTTAVEG:
OAeg o1 un eAEYEINES AEITOUPYIKES DATTAVES AVOKTWVTAI OTO TIPAYMATIKO TOUG
K6oT1og. Edv 1O Tpayuatikd KOOoTOg eival  SIAQOPETIKO aTTd  TO
TTpoUTTOAOYICOMEVO, YivETAl avaTTpooapuoyrh ota EmTpemdueva 'Ecoda yia
va KoAu@Bei n dilagopd, €ite BETIKN €iTe apvnTikr. H 1O onuavTtikg un
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eAéyCiun Aeitoupyiky datrdvn €ival To KOOTOG Kaugoipou. lMapadeiypara
GAAWV PN-eAEYEINWY AEITOUPYIKWY dATTAVWV €ival Ta PUBUIOTIKA TEAN, Ol
@Opol, Ta dNUOTIKA TEAN, Kal 01 dATTAVEG CUVTALEWV.

EmmAéov, ptmropei va uttdpgouv kKal GAAoI AGyOl  avaTTPOOOPHOYNG TWV
Emtpemropevwv EcOdwvV evidg TNG TTEVTAETIAC OTTWG eTTavagioAdynon tou WACC,
ETTAVALIOANOYNON  TOU  OUVTEAEOTH]  ATTOOOTIKOTATAG, KOl  ATTOAOYIOTIKA
avartrpoocapuoyn Twv Emrpemdpevwyv Ec6dwy Tou A>ZMK.

O1wg avagEpetal o TTAvw, UTTApXouV O1agopol Adyol dlapopoTToinong Twv
Emtpemopevwv Ecodwv yia Tnv UTTOAEITTOMEVN TTEPIODO PUBUIOTIKOU €AEyXOU,
woTdOoO, dev £xEl KABOPIOTEI O TPOTTOG PE TOV OTTOI0 Ba yiveTal n dlagopoTToinon
Twv EmTpemouevwv EcOdwv yia KABe €10G, T1.X. TTOI0 £T0¢ Ba a@opouv ol
ATTOAOYIOTIKEG AVATTPOCOPUOYEG, TTOIO OTOIXEId Ba XPnOIhJoTToIouvVTal, TTOIEG Ol
TTNYES TWV OTOoIXEIWY, €dv Ba XpnoiyoTrolouvTal avaBewpnuEVES TTPOPRAEWEIS yia
KATTola oToixeia OTTwg 1oV TTANBWPIoUS, K.ATT. Q¢ €K TOUTOU, TTPOKUTITEI N AvAyKn
KaBopiopou Tou TpoTToU dlagopoTroinong Twv EE yia kdBe £€10¢ TG tmepIddou
PUBUICTIKOU €AEYXOU Kal TA QVTIOTOIXA XPOovodlaypauuaTa.

Etriong dev £xel kaBoplioTei 0 TPOTTOG TTOU N diagopoTroinon ota EE Ba petagépeTail
OTIG DIATINACEIG NAEKTPIKOU PEUNATOG.

2TO KEiMEVO TTOU akoAouBei avaAueTal 0o pnxaviopudg avaTTpooapPUOYNS Twv
Emtpemmdépevwv EcOdwyV yia kKdBe €10¢ TNG TTEPIOOOU PUBUIOTIKOU E€AEyXOU, O
0TT0i0¢ Ba 10XUEl yIa TNV TTPWTN TTEPiodo 2017 — 2021.

e
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2. MHXANIZMOZ ANAMNPOZAPMOIHE

21nv MeBodoAoyia Avattpoocapuoyng Twv ETiTpemouevwy EcOdwy yia KaBe £1og
NG Mep1ddou PuBuioTikou EAEyxou («MeBodoAoyiar) kaBopiovTal Ta akdAouba:

a.
B.
Y.

d.

O pnxaviopog avatrpooappoyns Twv Emrpemopevwv Ecddwyv yia kKGBe
£T0G.

O 1pOTTOC £@apUOYNS TwV avatrpocapuoywy ota EE oTig diatiufoeig Tou
ETTOUEVOU £TOUG.

O1 TTNYEG TWV OTOIXEIWV TTOU Ba XPNOIYOTTOIOUVTAI VIO TOV UTTOAOYIOUO TwV
avatrpooapuoywy ota Emrpemépeva ‘Ecoda kKGBe £T0G.

To xpovodidypauha UTTOBOAAG TWV OTOIXEIWV KAl TWV UTTOAOYICHWY Yid
¢ykpion ato 1n PAEK.

Ta apxikd Emrpemopeva 'Ecoda éxouv eykplBei yia To KABE £€T0C TNG TTEPIOGDOU
pubuioTIKOU eAéyxou 2017 — 2021 pe tnv Amdégacn 97/2017 1ng PAEK. O
MNXQVIOPOG avattpooappoyAs Twy Emrpemopevwv Ecddwy yia KaGBe £€10¢ TNG
TTEPIOOOU TTEPIYPAPETAI ATTO TIG £CI0WOEIS (1), (2), (3), KAl (4) Mo KATW KaAl TIG
QVTIOTOIXEG ETTECNYNOEIG TOUG.

2.1 Mnxaviouoég avarmrpoocapuoyng Twv EE

O1 avatrpocapuoyég Twv Emtpeméuevwy EcOdwV UTTopouv va XwpIoToUV OFE:

a.

TTPOUTTOAOYIOTIKEG TTOU O@eEiAovTal OE dIAPOPEG OE WIa TTPORAEwn i pia
EKTIUNON TTOU TTPOKUTITOUV AOYW KAAUTEPNG TTANPOPOPNONG TTOU UTTAPXEI
TTpIV TNV évapén TOU OUYKEKPIYEVOU £TOUC TNG TTEPIOOOU PUBMICTIKOU
eAEyXOU, Kal

ATTOANOYIOTIKEG TTOU O@eilovTal ot OlaPOpPEG 1 oQAApaTa TTPORAEWNS
KATTOIWV OTOIXEiWV O€ OoUyKpIon ME Ta TTPaydaTiké. O atmmoAoyIOTIKEG
AVOTTPOOOPUOYEG  TTOU  agopouv  To  €10¢ t-2  e@apudlovial  OTa
Emrpemépeva 'Ecoda Tou £TOUG t.

Avarntpooappoyés ota Emitpendpeva Ecoda tou étoug ¢
= [IpobmoAoylotikég [Ipooappoyeg Tov £€Toug £
+ AmoAoyiotikég [IpooappoyEg yia to £tog £-2 ov e@appolovral oto £Tog ¢

Aleukpivigetal 611 yia TOUG CUPBOAIOHOUG TTOU aKOAOUBOUV 1I0XUOUV T TTIO KATW:

ZupBOoAICHOG TTAVW ESAynon
a1ré Tn METABANTA

(superscript)

initial AvagépeTal oTnv apxIkn (initial) Ty Tou eykpiBnKe TTPIV

TNV évapén Tng TTEPIGOOU PUBUIOTIKOU EAEYXOU

revised Ava@épeTal HOVO O€ €K TWV TTPOTEPWYV (X ante) TIPEG:

(i) eite otmnv avaBewpnuévn (revised) TIPR, OTNV
mrepiTrTwon Tou N PAEK evékpive Tnv avaBewpnon,

(i) eite otV apyikn (initial) TiPR TTOU €YKPIONKE TTPIV THV
évapén TG 1ePIGdOU PUBMIOTIKOU eAEyxou, €Gv Oev
EYKPIBNKE oTTOIAdATTOTE AvaBEWPNON.

e
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A Avagépetal  oe  mpayuaTtikég  (Actual) TIgéG  TTOU
emPBeRaiuvovTal atTOAOYIOTIKA/EK TWV UCTEPWYV (EX POSt).

EmmAéov, 6tav pia petaBAnt apxifel ye Tov oupBoAiopd Adj avagépeTal o€
atroAoyIoTIKA TTpocappoyn (adjustment). MOvo o1 TTpOCApPOYEG TTOU APXiCOUV UE
TO OUMUPBOAICMO Adj KAl O OUVTEAEOTAG TIPOCAPUOYNG K avagépovtal o€
QATTOAOYIOTIKEG TTPOCAPHUOYEG.

MNa mapdadeypa yia yia yetapAnt X:

MeTaBAnTi Egynon

Xjnitial H apxikn (initial) X Tou eykpiBnke Tpiv Tnv évapén Tng TrepIddou
PUBUIOTIKOU EAEYXOU, VIO TO €TOG t.

Xxyevised | X 10 OTTOIO ICOUTAI:

(i) eite pe To avaBewpnuévo (revised) X yia To £€T0G t, OTNV TTEPITITWON
TTou N PAEK evékpive Tnv avaBewpnon,

(i) eite pe To apyIKO (initial) X yia 10 £€T0G t TTOU £YKPIONKE TTPIV TNV €évapgn
TNG TTEPIODOU PUBUIOTIKOU eAEyXOu, €AV Oev €yKpIBNKE OTTOIAOATTOTE

avaBewpnon.
XA To Tpayuatikod X yia 1o £70¢ t.
AX, MetaBoAry (A) otnv X Adyw Bi1a@opdsc HETAEU Tng avaBewpnuévng

TTPORAEWNGS Kal TNG APXIKAG TTOU £YKPIONKE yIa OKOTTOUG UTTOAOYIGHOU TwV
Emtpemopevwv Ecddwv TTpiv TNV €vapén tng tePIGdou puBuIoTIKOU
eAéyxou, yia 10 £€T0G t

Adj_AX; Mpooappoyn (Adjustment) Adyw dia@opdg (A) petagu NG apxikAg f eav
UTTApXel TNG avaBewpnuévng TTPORAEWNG TTou €xel TTEPIANQOET OTIG
SIaTINACEIG NAEKTPIOHOU, KAl TNG TTPAYHATIKAG X yid TO €T0G t-2.

Emoupévwg, Ta EmTpemmoueva ‘Ecoda yia 1o £€10G t (AR;) yia KABE pia Atmo TIG
puBuIlduEveG dpaaTnPIOTNTEG TNG Mapaywyng amd TTapaywyo pe deotrélouca
B¢on, IdlokTnoiag Tou ZuoTiuatog Metagopdg, Id1okTNoiag ZuoTruaTog Alavoung,
Alaxeipiong Zuotiuatog AiavouAg kai lMpopnBeiag amd  TpoundeuTr) e
deomélouca B€on Ba kaBopidovTal BACEl TNG TTI0 KATW £¢icwong:

AR

= /:R{""ti“l + IpoimoAoylotikég [pocappoyég Tov étoug ¢ (1)

+ AmoAoylotikég [Ipooappoy£g yia To £Tog 2 ov e@appolovial oTo £tog ¢
OTTOU

AR, = | Emrpemopeva ‘Ecoda (Allowed Revenue) Tou £T0UG t.

AR[mtial = | Apyiké EmTpemropeva ‘Ecoda (Initial Allowed Revenue) Tou é1oug t Ta

OTT0iq, YIa TNV TTPWTN TTEPI0d0 PUBUICTIKOU eAéyxou 2017-2021 £xouv
eykpiBei atmd 1 PAEK pe tnv Amégacn 97/2017 yia 6Aa T1a €Tn TnG
TTEPIODOU.

O1 TpoUTTOAOYIOTIKEG TTPOCAPHOYEG Twy EmTpemopevwv Ecddwy divovrtal atrd
TNV 1Mo KATW €&icwon:
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OTTOoU

[IpobmoAoyiotikeg [IpooappoyEg Tov £Toug ¢ )

= ARET}4C + AOPEXSON — NRM

ARETtWACC

MetaBoAry (A) omnv amédoon (Return) Tng PBAIM  Adyw
avatrpooappoynig oto Méoo 21aBuiké KooTtog KegaAaiou yia 10 €T0G
L.

ARETtVVACC — (WACC{evised _ WACCtinl'tial) % RABénitial
oTToU:

WAcCcTevsed = Méoo 21aBuiké KooTog Kepahaiou (WACC)
TOU £TOUG t TO OTTOIO ICOUTAl:
(i) eite pe 10 avaBewpnuévo (revised) WACC Tou £TOUG t,
otnv mepimrwon 1ou n PAEK evékpive avaBewpnon Tou
(o€ TTEPITITWON CNUAVTIKWY PETABOAWY TWV TTAPAUETPWY
Tou WACC kal petd atmd diaBouAeuon petagu PAEK kai
AHK),
(i) eite pe 1O QpyIkA eykekpigévo WACC T1ou €10ug t
(WACCM™aly 1rou  eykpiBnke TIpIV TNV évapén NG
TTEPIOOOU  PUBMIOTIKOU  eAéyxou, €dv  Oev  UTTAPEE
oTToIadNTTOTE AvaBewpEnNon Tou.
WAcCcMtal = Apyikd (initial) eykekpiyévo MEco ZTaBuIKG
KoéoTtog Kegpahaiou (WACC) Tou £T0UG t TTOU €yKpiBNnKe TTpIV
TNV évapgn TnG TTEPIGOOU PUBUICTIKOU €AEYXOU.
RAB™tal= Apyikn (initial) TTpoBAewn RAB Tou £Toug t TTOU
EYKPIONKE WG PEPOG TOU UTTOAOYIOUOU Twv EmmiTpemouevwv
Ecddwv tpiv TNV évapgn TnG TTEPIOdOU PUBUICTIKOU eAEyXOU.
H ARETYACC 1ox0el yia kGBe pia ammod TIC dpacTnpIoTNTEG NG
Mapaywyng atmmd mapaywyd pe deotrdédlouca B€on, IdiokTnoiag Tou
>uoTiuatog Metagopdg, kai Alavoung.

AOPEXEON

MeTaBoAn (A) oTig eAéy&iueg (controllable) Asitoupyikég datrdveg ol
OTT0iEG €yKPIONKaV yia avakTnon JEoW TwV BIATIMACEWY YIa TO £T0G
t.

Této1eC PETABOAEG PTTOPOUV VO UTTAPXOUV POVO PETA aTTd €vKPIoN
1N PAEK, oOtou utrdpxouv KaTtd Tnv Kpion TnG ONMOAVTIKEG
OlIOQOPOTIOINCEIC OTNV  ayopd NAEKTPIOMOU TTOU  OIKAIOAOYOUV
alayég ota EmTpetoueva 'Ecoda.

X
AOPEX{ON = Z Qe t

x=1

oTTou:

x = katnyopia damdavng (atmd 1 péxpr X) yia tnv otroia Ba

UTTAPEEl JETABOAR.

ay: = MetaBoAry otnv eAéygiun Asitoupyikr darmdavn X Tou

£Toug t.
Ooov agopd TnG eAéyiueg Asiroupyikég datraveg Tng MpounBeiag
OTToIECOATTOTE BIAPOPOTIOINCEIS 0€ auTéS Ba AapBdvouv uttéwn T0
EMTPETTOUEVO  TTEPIBWPIO  YIA  UTTNPECIEG  EUTTOPOAOYIOTIKAG
dlaxeipiong TTou gival o€ 10X0U.
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NRM

MpdéBAewn via Ta kaBapd £€0oda (Net Revenue) atmod TIG eKTINACEIG
TWV TTWAACEWYV PECW TNG KOIVOTTpagiag 10xU0G, Tou HNXavIGHoU
eClooppdTNoNg kKal TnG Oi1eubétnong aviocoluyiwv, Kal  Twv
ETTIKOUPIKWY UTTNPECIWV KAl JOKPOXPOVIAG £QEDPEIQG, yia TO £T0G t.

L
NRY = z NR;,
i=1
otTou:

i = emuépoug ayopd (kovotrpaciag 1o0x0U0G, MNXAVIOHOG
e€looppoTnong Kai dleuBéTnong aviooluyiwy, K.ATT.) oTnv
otmroia cupueTéxel o TlMapaywydg pe deomrdélouca Béon,
oUpewva Kal e Toug Kavéveg Ayopdg TTou IoxUouv KaTtd Tn
dedopévn XPOVIKN TTEPiIOdO.
NR; = KaBapd £€00da TToU avap£vovTal atmo TNV ETTIHEPOUG
ayopd i 1o £T0G t.
H NRM 1oxUel yia Tn dpaatnpiotnta Tng Mapaywyrg amo mapaywyo
pe deotrélouaa Béan kal Tnv TeAIKR diatipnon A-MNMMN (yia 1o kéoTog
TNG NAEKTPIKNG EVEPYEIAG TTOU O TTPOUNOEUTAG e deoTToouca BEon
TTPoPNBelETal HECW TNG KOIVOTTPASiag 1I0XU0G).

O1 atroAoyIOTIKEG TTPOCAPUOYEG TWV ETNITpeTTOMEVWY ECODdWY divovTal atro Tnv 1o
KATW £giowon:

Amoloyiotikeg [IposappoyEg yua to £106 t-2 o eappdlovtal oo £tog t
= Adj_ARAB, + Adj_ACPI, + Adj AOPEX?onON 3)
+ Adj_AFuelCost, - K,

OTTOoU
Adj_ARAB;

Mpooappoyn (Adjustment) Adyw diagopdg (A) peTagu Tng
TPORAEYNGS Kai TnG TTpayuaTikig PBAIT (RAB), yia 1o €106 t-2.
Adj_ARAB, = WACC[¢5e® x (RAB{ , — RABIM4
oTTOoU:

WACCeSsed = Méoo Z1aBuiké Kootog Kepahaiou

(WACC) Tou £10UG t-2 TO OTTOIO I00UTAl:

(i) eite pe 10 avaBewpnuévo (revised) WACC ToU
£€Toug t-2, otnv Trepitrrwon TTou n PAEK evékpive
avaBewpnaon Tou TIPIV TNV €vapgn Tou €Toug t-2
(og TTEPITITWON ONUAVTIKWY  PETABOAWV TwV
Tapapétpwyv  Tou WACC kair  petd  amo
olaBouAeuon petagu PAEK kair AHK),

(ii) eite pe TO apyIka eykekpigévo WACC Tou £TOUG
t-2 (WACCY) rou eykpiBnke TTpIv TNV évapén
NG TTEPIGOOU PUBUIOTIKOU €eAéyxou, €dv Oev
UTTAPEE OTTOIOdNATTOTE avaBewpnon Tou.

RAB# ,= TMpayuartikr (actual) PuBuiléuevn Bdon

Agiwv Mayiwv (RAB) Tou £Toug t-2, TTOU IcOUTAI:

(i) €iTE PE TNV EK TWV UCTEPWV EYKEKPIPEVN RAB Tou
£€TOUG t-2, OTNV TTEPITITWON TTOU TO UWOG TWV
KEQAAQIOUXIKWY ETTEVOUCEWYV €gival uwnAOTEPO
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amé TN RABI ki n puBuigduevn
opacTnEIoTNTa  UTTOBAAEl  aitnua yia  va
TEPIANPOOUV 01 ETITTPOCBETEG £TTEVOUCEIG OTN
RAB kai n PAEK eykpivel T€Tol0 aitnua,
(ii) €ite pe TNV TPayPaTIK RAB, OTnV TTEPITITWON
TToU N TTpayuaTikr) RAB dev gival uynAdTepn atrd
NV RAB[Mial,
RABMtal= ApyikA (initial) TTpoBAewn RAB Tou éToug t
TTOU €YKPIONKE WG HPEPOG TOU UTTOAOYICHOU TWV
Emrtpemopevwv  Ecddwv Tpiv TNV évapgn NG
TTEPIOOOU PUBUIOTIKOU EAEYXOU.
H Adj_ARAB;_, €@apudletal o0e KABe i Amod  TIG
OpacTnNEIOTNTEG  TNG Mapaywyng atrdé Tapaywyo ME
deotrofouca Béon, Id10kTNOIag Tou ZuoThpaTog MeTagopdg,
Kal Alavoune.

Adj_ACPI,

Mpooapuoyny (Adjustment) Adyw diagpopdg (A) peTallu Tng
TTPORAEWYNS Kal TOU TTPAYUATIKOU TTANBWPIGHOU yia TO £TOG
t-2.

f
CPI£, — CPI;_, « OPEXCON
-2

cpil, ‘

Adj_ACPI, = (

oTToU:

CPI{L,= MpaypaTikn (Actual) iy Tou ATK Tou £€T0UG
t-2 (dlaipepévo pe 10 100), pe €t0¢ PBdong TO
€106 2017.

CPI[_Z: Mp6BAewn (forecast) yia Tov ATK Tou £T0UG
t-2 (Siaupepévo pe 10 100), pe €10G PdAong TO
€106 2017.

OPEXEON= EAéygIueG ASITOUPYIKEG OATIAVEG YO TO
£€T0G t-2 o1 oTroieg eykpiBnkav w¢ MHEPOG TWV
EmTpemmopeviwv ECOdWv.

cpri/

MpéBAewn (forecast) yia tov ATK (CPI) ToUu £TOUG t
(Sraipepévo pe 1o 100), pe £Tog BAong 1o €106 2017.

MNa 1o é1og 2017:

CPI{017 = CPl3p17 =1
MNa ta €tn 2018 péxpr 2021:
cpif =cpil_ x(1+n])

oTTOoU:

n{ = MNpdBAewn (forecast) yia Tov TANBwpPIoHS (Bdoel

Tou ATK) TOU €TOUG t.

Adj_AOPEX]oncoN

Mpooapuoyn (Adjustment) Adyw dia@opdg (A) peTatu TG
TTPOBAEYNS KAl TOU TTPAYHOTIKOU KOGTOUG VIO MWN-EAEYEINES
AEITOUPYIKEG darraveg (non-controllable operating
expenditure), e€aipoupévou Tou KOGOTOUG KAUTIOU, Ol OTTOIEG
METaKUAiOVTaI TTARPWG OTOUG KATAVAAWTEG, Yia TO £T0G t-2.

Adj_AOPEXJOTCON = gpEX[NCONA — gpExropconmitial
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OTTOoU:

OPEX]’}°N4= TMpayuarikég (Actual) pn-eAéyEieg
AeItoupyikég datmdveg €EQIpOUPEVOU TOU KOOTOUG
Kaugipou, yia 1o €10G t-2.

OPEXOnCONnitial - p vk (initial) TTPOBAEWN yia un-
eANEYEINEG ACITOUPYIKEG OATTAVEG €CQIPOUNEVOU TOU
KOOTOUG KAUGidou, yia To €TOG t, TTOU €yKPiBNKE wg
Mépog Twyv Emtpeméuevwy Ecddwy tpiv TNV £vapén
NG TTEPIGSOU PUBUIOTIKOU EAEYXOU.
Ocov agopd TNG MUN-eAEYEINEG AEITOUPYIKEG OATTAVEG TNG
MpounBelag oTToIEodATIOTE DIAPOPOTIOINCEIC O QUTEG Ba
AauBdvouv uttdwn TO EMTPETTOMEVO  TTEPIBWPIO  YIA
UTTNPETIEG EUTTOPOAOYIOTIKAG dIaXEipIONG TTou gival o€ 10XU.

Adj_AFuelCost,

Mpooapuoyn (Adjustment) Adyw diag@opdg (A) PeTalU TNG
TTPORAEWNS KAl TOU TTPAYUATIKOU KOOTOUG TTOU GXETICETAI [E
10 Kauaiyo (fuel cost) — To omoio TrepIAapBavel TTPoRAEWEIG
ylo TO KOOTOG €10aywyng KAuoiyou, To KOOTOG ayopdg
OIKAIWUATWY BEPPOKNTTIOKWY OEPIWY, TO KOOTOG GUVOPOUNG
mpog Tov KOAAI kai otmoiodAmoTe GAAO  KOGTOG
OUMTTEPIAAUBAVETAI OTOV UTTOAOYIONS TNG HMéoNG OTABUIKAG
TIUAG KAUGIJOU — yIa TO £€T0G t-2.

Adj_AFuelCost, = FuelCost{ , — (FuelCost"§'! + Rf¢4

oT1TOoU:

FuelCost{ ,= Mpayuatikd (Actual) ouvoAiKO KOOTOG
TTOU OXETICETAI UE TO KAUOIWO, YIa TO £T0G t-2.

FuelCost[™fal=" Apyikf (initial) TPOBAswn yia 1O
KOOTOG TIOU OXETICETAl PE TO KAUCIYUO N OTToia
EYKPIONKke w¢ pépog Twv Emtpeméuevwv EcOdwv
TpIv TNV évapén TnNG TTEPIGSOU PUBUIOTIKOU €AéyxXou,
yIa TO €T0G t, TN BACIKN TIUA KAUGiJOU.

RfC="Ecoda (Revenue) améd Tnv avaTrpooapuoyn

TINAG/KGoTOUG Kauaipou (fuel cost adjustment) yia 1o
£10G t-2.

Avatrpooapuoyry Twv ETITPETTOPNEVWY €00dWV ME TO
ouvteAeoTn K, dnA. d16pBwaon woTte va AauBavetal uttéywn n
BeTikl 1 apvnTik  amokAion OTn  avaktnon  Twv
Emrtpemopevwv EcOdwv katd Ta TTponyoupeva £Tn Trou
oQeiAeTal 0€ OTTOIOBNTTOTE EUAOYQ CQAAATA TTPOBAEWNS TNG
¢NTNONG YIa NAEKTPIOUS OTA TTPONYOUHEVA £TN.
H avampoocapuoyr K; I10XUel yia TIG dpaoTnEIOTNTEG TNG
Mapaywyng amd Tmapaywyod pe Oeomdlouca Béon,
IdlokTnoiag Tou XuoTiuatog Metagopdg, kal Alavopung,
onAadn yia Tig diatipnoeig A-X, A-XZ, A-XM kai A-XX.
O ouvteheotg avatmpooappoyng K utropei va Aauppdvel
uttoywn Ta o@aApata TTPORAEWnNS TNG (ATNONG AVAUETT OTIG
KATNyopieg TEAIKWV BIATIUACEWV:

i. €iTe xwpig va Tpovoei o@aApara otnv TTPORAEwn

avAapeoa oTIG BIOPOPETIKEG TTEPIODOUG TNV NUEPQ,
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ii. €ite AapBdavovrag utdywn Kal Ta CQAAPATA OTNV
TTPORAEWN avaueaa OTIC BIAPOPETIKES TTEPIGOOUG TNV
nuépa.

Na okoTToUg atTAoTroinong 8a akoAouBnBei n TTpwTN £TMIAOYNA
N oTToia TTEPIYPAPETAI ATTO TIG TTI0 KATW EEICWOEIC.

Me Tnv avatmrpooapuoyr TTPETTEl VA ETTIOTPEPOVTAlI OTOUG
KATaVOAWTEG 1 va XPEWVOVTAl Ol KOTAVOAWTEG HOvVOo Ta
oT1afepd KOOTN TNG KABe puBuICduevng dlaTiunong TTou
£TTNPEACeTAl, Adyw TOU OTI a1T0 TTAEUPAS KOOTOUG, N dlagopd
otn ¢ATnon etmnpeddel povo Ta PETABANTG KOOTN TA OTToIA
£€xouv Ndn avakTtnBei ammd Tnv PuBuiféuevn Apaotnpidtnra.
‘ETOl yia va  unv Tapartnenei  diagopotroinon  oTnv
EMTPETTOMEVN  ammoédoon  TNG  KABe  pubuifouevng
OpaocTnEIOTNTAG, Ba TTPETTEI VA YivEl AVATTPOCAPMOYH YIa TO
MéPOG Twv OTaBepwv KOOTWV TToU TrEPIAaUBAvOvVTal OTnN

dlatiynon.
- Ta 1N dpacTtnpIdTNTa TNG 18I0KTNGIOG TOU ZUCTANATOG
MeTagpopdag:
N
K = Z(Qﬁt—z - Q{t—Z) x T,
=1
oTToU:

i ={1,2,..N}: KwdIKaG diaTiunong.
Q{f‘t_2= Mpayuartiky (Actual) ZATnon NAEKTPIOUOU Yia
TNV EYKEKPIPEVN BIATIUNON ME KWAIKA i, yIa TO £T0G t-2.

Q{t_2= MpéBAewn (forecast) {NTNONG NAEKTPICUOU
YIO TNV €YKEKPIKEVN BIATIUNON ME KWOAIKA i, YIa TO £T0G
t-2.

TN?,= Z108ep6d KOOTOG TOU TrEPIAABAvVETAl OTN
Méon Tigp Tng diatiynong A-XZ (T-NH), yia tnv
EYKEKPIMEVN BIATIUNON ME KWAIKA i, yIa TO €T0OG t-2.

- Ta tn dpaotnpidétnTa TNG AlIAVOUNG:

N
Ko=) ((Qfhs = Qi) x (T, + THE,))
=1
étTou:
NM _

T; == Méon miuR tng diatipnong A-XM (T-NM), yia
TNV €yKEKPIYEVN BlaTiMNON ME KWOAIKA i, yia TO €T0G t-2
eCaipoupévou  Twv  OTaBEpOU  KOOTOUG  TNG
dpaocTNPIOTNTAG TNG AlOVOUNG.
TN ,= Z108ep6d KOOTOG Tou TrepIAapBAveETal OTn
Méon miyp Tng diatipnong A-XX (T-NL), yia Tnv
EYKEKPIPEVN DIATIUNOT PE KWAIKA i, yIa TO €TOG t-2.

- T dpaocTtnpidTnTa TNG Mapaywyng yia TTapaywyod Pe

o0eotréfouca Béon:

_ Asentout _ f.sentout w
Ky = (Qt—z t—2 ) X T¢Z,
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oTTOU:
QAsentout=" Mpayuatik (Actual) e€ayduevn oTO
OiKTUO HETaQYOPAG (sent-out) NAEKTPIKN EVEPYEIQ, YIA
TO €T10G t-2.

fsentout= nooBAewn  (forecast) e€ayduevng oTo

OiKTUO HETAPOPAG (sent-out) NAEKTPIKNAG EVEPYEIQG,
yla 10 €106 t-2.

TV ,= Z100gp6 KOOTOC TToU TrepIAauBAveTal oTn Méon
TIuR NG Baoikng diatipnong A-X (T-W), yia 10 €106 t-2.

EmimrAéov:

2TNV TTEPITITWON OTNV OTToia Ta TTPpayuaTika (actual) éo00da piag pubuICdpevng
dpaoTnpIéTNTaG (0TN BACIKK TIUR Kauoipou) gival xapnAoTtepa atd 10 90% Twv
Emrpemopevwyv Ecddwv (AR;) TNG ev AOyw pubuiléuevng dpaacTtnpiotnTag yia
OUo dladoxika £Tn t-3 Kal t-2 TNG TTEPIOOOU PUBUICTIKOU €AEyXOU, TOTE:

a.

H dpaoTtnpidtnta o@eidel va arrooTeidel ypamtwg mpog 11 PAEK
OIKAIOAOYNON YIO TO YEYOVOG auTo MEXPI Kal TIG 30 ZeTTEUPBpiou Tou
€TOUG t, Kal

Edv kpivetal avaykaio, n dpaoTnpidTNTa va atrooTEIAEl DIKAIOAOYNHEVO
aitnua otn PAEK yia avdktnon tng dla@opdg oTa eTTOheva €Tn TNG
TTEPIODOU PUBUIOTIKOU eAEyxOU PEXPI Kal TIG 30 ZeTTTEUPBPioU TOU £TOUG t.
2TNV TTEPITITWON TNG dpaocTnpPIOTNTAG TNG MNapaywyng, Tng IdlokTnaiag
TOU ZuoThuatog Metagopdg kal Tng dpaoTtneIdTnTag TS Alavoung, n
OpacTtnpidétnTa Ba TTpéTTel va Trpofei Ot OTToIEOOATTOTE €UAOYEG
TTPOOTIABEIEG yIa va KaAUWel oTa €Tn t kol t+1 TN onuavTikg diagopd
MeTagu EmTpemmépevwy EcOdwYV Kal avakTnong Toug.

TNV TTEPITITWON OTNV OTToia Ta TTpayuatika (actual) écoda NG puBuIldPEVNS
dpacTtnpIdTNTAG (OTN BACIKN TIMA Kauaoiyou) gival ynAdtepa atmo 10 110% Twv
Emrpemopevwy EcOdwv (AR;) TnG yia duo diadoxikd £Tn t-2 kai t-1 TG TTEPIOGdOU

puBuIoTI
a.

KOU eAEyxou, TOTE:

H dpactnpidtnta ogeilel va artmooTeidel ypamtwg 1pog 1 PAEK
OIkaloAdynaon yia To yeyovog autd péxpl Kai Tig 30 ZemTeuPpiou Tou
€TOUG t, Kal

Me Amogaon tng, n PAEK &Uvartal va {nTtAcel Tnv €mMoTpo@r Tng
dlagopdg pe avatrpooapuoyn Twv EE ota emdpeva €1n TG TTEPIOGDOU
PUBUICTIKOU €AEyYOU.

AloxeIpIoTAC ZuoTAUOToC MeTA®OPAC

2€ ox€on Me Tn dpaoTtnpioTnTa TNG Alaxeipiong Tou 2uoTthuartog Metagopdg, auth

N OTIyUN
n MeBodo

dev TTPORAETTETAI ATTOBOON YIa OTToIECdNTTOTE daTtrdvesg Tou AZMK, evw
Aoyia AlaTiufoewy TTPOvVOoEi TOOO €K TWV TTPOTEPWYV avaBewpnaon Twv

Emrpemépevwv Ecddwv 600 Kal attoAoyIoTIKY avatrpooappoyr Toug. H mapouoa
€kBeon TTpovoei OTI KABe €TOC Ba yiveTal €K TwV TTPOTEPWY AvaBewpnon Twv
Emrpemépevwv EcOdwv pe Baon Tig TpayuatikéG avaykes Tou AZMK kal pe 1n
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dnuoaicuon TWV EAEYUEVWVY OIKOVOMPIKWY KATOOTACEWV Ba yiveTal atTOAOYIOHOG
TWV TIPAYMATIKWY €000WV Kal €£0dwv Tou AXMK Kal avatrpocapuoyr Twv
Emrpemrépevwv EcOdwyv Tou yia TO €TTOUEVO £T0G. Q¢ €K TOUTOU, Ta ETTiITpETTOMEVQ
‘Ecoda 1ng Alaxeipiong tou 2uoTApaTtog Metagopds dev dlaxwpifovTal o€
EAEYEIUEG KAl PN-EAEYEINES AEITOUPYIKES OATTAVEG.

H ek Twv TTpOTEPWV avaBewpnon PE BAon TIG TTPAYPATIKEG avaykes Tou AXMK Ba
Bacicetal otov MNpoutroAoyioud Tou AZMK o otroiog Ba eykpivetal ammé T PAEK
ota TAaiola TNG OlaBouAeuong petagy AZMK, PAEK kai AHK yia Tov
MpouTroAoyiopo Tou AZMK.

O atroAoyiouég TwV TTPAYHATIKWY 000wV Kal €6dwv Tou AZMK Ba BaacileTal OTIG
EAEYMEVEG OIKOVOMIKEG KaTaoTdaoelg Tou AXZMK, kAT TTOU TTPOUTTOBETEI OTI N
ATTOAOYIOTIKA aQvaTTPOCAPUOYN Yia TO £T0G t-2 Ba epappoleTal oTa EmiTpemopeva
‘Ecoda Tou £T0OUG t.

2Udowva pe T1a o Tavw, Ta Emrpemdpeva ‘Ecoda Ttng Alaxeipiong Tou
2uoTApaTOg MeTagopdg yia To €106 t, kaBopilovTtal Baoel TNS e€iocwong:

AR, = AR{MHAl 4 AAREXAMC + AAR[POT — NR[SOM 4)

OTTOoU

AR, Emrpemrépeva ‘Ecoda (Allowed Revenue) Tou £T0UG t.

AR[mtial Apxika Emitpemopeva ‘Ecoda (Initial Allowed Revenue) Tou €Toug t.

AARgXte = | MetaBoAry (A) ota Emimpemépeva ‘Ecoda pe agloAdynon yia Tig
avaykes Tou AXMK 1rpiv atrd 10 KGO £T0G t TNG TTEPIOGSOU PUBUICTIKOU
eAEyXou.
X
AARgFante = Z al$0 — AR
x=1

otrou:

x = Kartnyopia datmdvng (amdé 1 péxpr X) yia tnv otroia Ba

uTTapEel JETABOAN.

ali% = MetaBoAr oTn Aeiroupyikri damrdvn x Tou AZMK (TSO),

yla 10 €T0G t.

ARTS%= MetaBoAr oty ekTigynon yia Ta é0oda tou AZMK, yia

TO £€T0G t.

AAfop"“ = | MetaBoAn (A) ota Emrpeméueva 'Ecoda petd amd atmmoAoyIoTIKO
EAEYXO TWV TTPAYUATIKWY 000wV Kal £€§6dwv Tou AZMK ToU €TOUG
t-2.

expost __ TSO,A TSO,A
AAR, - (Ct—Z — R

oT1TOU:
cI524 = Npayuarikég (actual) damaveg Tou AZMK (TSO) yia
TO £T0G t-2.

RT94 = Mpaypamikd (actual) é00da (revenue) Tou AZMK yia
TO £T0G t-2.

Avatrpoocapuoyrp 6a  yivetar uyoOvo OTnv  TIEPITITWON TIOU  TO

TTPOYHATIKA €0000 NTAV PEYOAUTEPA ATTO TIG TTPAYUATIKEG SATTAVES
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Tou AZMK, Kai eTTopéVWG €xel TrTapatnenBei kEpdog/ TTAedvacua aTov
AZMK oT0 €106 t-2. Z¢ TETOIO TTEPiTITWON Ta EE Tou AZMK yia 10 €10¢ t
Ba avarmpooapudlovral TTPOG Ta KATW Yia va KaAu@Bei authi n
dlapopa.

To avriBeto dev pmmopei va utrdpéel €mmeid oUPQWVA HPE TNV
uQIOTAPEVN VouoBeaia, o IBI0KTATNG ZuoThuaTog Metagopdg
KAAUTTTEI TUXOV EAAEINPO OTOUG TTOpOoUG Tou AZMK.

NRI®OM = | KaBapd ¢écoda (Net Revenues) amé 1n Acimoupyia TnG Ayopdg

HAekTpIopOU yia TO £T0G t-2.

2.2 Tpétrog Epapuoyng Twyv avarmpooapuoywyv ota EE oTig diatipRoeig
TOU ETTOMEVOU £TOUG

Me T1i¢ Mo TTavw £€I0woelg (1) £éwg (4), Ba uttoAoyiCovtal Ta avabewpnuéva EE yia
10 €106 t (T1.X. YIQ TO €10G 2020).

2Tn ouvéxela, Ta avaBeswpnuéva EE Ba epapudlovral otn dour Twv dIATINACEWY
n otoia éxel AdN eykpiBei ammd TN PAEK yia kdBe 1Tepiodo puBUIOTIKOU €AEyXOU
(1m.X. 2017-2021), KQI OTIG EKTIMWMEVEG TTWANCEIG yia TO €10G t (17.X. 2020).

2.3 Mnyég Twv oTolXEiwv

O TMivakag 1 mrapouaidlel TIG TTNYEG TWV OTOIXEIWV TTOU XPNOIKOTTOIOUVTAl OTOUG
UTTOAOYIOHMOUG TWV AVATTPOCAPHOYWY oTa ETNTpeTToueva 'Ecoda yia KABe £T0G TNG
TTEPIOOOU PUBUIOTIKOU EAEYXOU.

Mivakag 1. Nnyég Twv ZToIxEiwv yia Tov YIToAoyiouo Twv ETAoIWV
Emitpemrépevwv Ec6dwyv

MeTaBAnTA EEnynon/Opiopég MnynA Zroixeiwv
AR[mtial Apxikad Emitpemmopeva ‘Ecoda (Initial | Zxetiky  Amégacn TG
Allowed Revenue) Tou €toug t Ta | PAEK 11pIV TNV évapén Tng
oTroia, yia TNV TPWTN TrEPiIodo | TTEPIGOOU PUBUIOTIKOU

puBuIoTIKOU  eAéyxou  2017-2021 | eAéyxou.
éxouv eykpiBei ammd tn PAEK pe v
Atmmégacon 97/2017 yia 6Aa Ta €T TNG

TTEPIGOOU.

ﬂ[ MpoéBAewn  (forecast) yia  Tov | YTTOBOAN TEAIKNG dAWONG
TTANBwpiocpd (Bdoel Tou ATK) Tou | Twv Emtpemouevwy
£TOUG t. Eocbdwv TG pubpIfopevng

€TTIXEipNONG, OTAV oTIoia
Bagoiotnke n Amégacn TG
PAEK Tpiv TnVv évapén mng
TTEPIGDOU PUBUICTIKOU
eAéyxou yia Eykpion Twv
Emrperépevwv Ecddwv.

)
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CPIA, Mpayparikr (Actual) iy Tou ATK | Z1amioTikr) YTInpeoia 1ng
Tou £T10UG t-2, e €1o¢ Baong 1o | Kuttpiokng Anyokpariag?t.

¢106 0.
WAcCc]evised Méoo ZTaBuiké KooTtog KegaAaiou | Ztnv  mepimrwon (i),

(WACC) Tou £TOUG t TO OTTOIO Io0OUTAL: | OXETIK  Amégacn NG
(i) eite pe TO avaBswpnuévo | PAEK TTpIv TNV évapgn Tou
(revised) WACC Tou éTOUG t, OTNV | €TOUG t, O TIEPITITWON
mepiTrTwon Tou n PAEK evékpive | anuavTiKwy — PETABOAWY
avaBewpnon TOU  TIPIV. TNV | TwWV  TTAPAUETPWY  TOU
évaptn  Tou  €tToug  t  (oe | WACC «kai  petd  ammod
TTEPITITWON onuavtikwy | dlaBouAsucn METAEU
peTaBoAwy Twy TTapapétpwy Tou | PAEK kai AHK, kai otnv
WACC Kal META ammo | mepittwon (i) OXETIKA
OlaBouAeuon petall PAEK kai | Amégaon tng PAEK tpiv
AHK), Vv évapgn Tng TTEPIOGOOU
(i) €ite pe TO OPXIKA EYKEKPIMEVO | PUBUICTIKOU EAEyXOU.
WACC Tou £10ug t (WACC/tiatl)
TTOU €yKpiBnKe TTpIV TNV évapén
g  TePIGdoU PUBUICTIKOU
eAéyxou, e€av  Oev  UTTAPEE
OTTOI00ATTOTE avaBewpnon Tou.
WAccmitial Apxika (initial) eykekpiuévo Méoo | Zxemiki  Amoégacn TG
2TOBUIKO KoéoTog KegpaAaiou | PAEK trpiv TnVv évapén g
(WACC) Tou €1oug t TTOU eyKpiBnke | TTEPIGOOU pPUBUICTIKOU
Tpiv TNV évapén Tng TrEPIddou | eAéyxou yia To WACC Tou

PUBUIOTIKOU EAEYXOU. £TOUG t.
RABjmitial Apxikn (initial) TpoBAewn RAB Tou | YToBoAR TEAIKAS BAAWANS
£TOUG t TTOU €YKPIONKE WG PEPOG TOU | TWV Emtpemouevwy

uttoAoyiopoU Twv Emtpemouevwy | Eo6dwv TnG pubuifduevng
Ec6dwv Tmpiv TNV €vapgn Tng | EMIXEipnong, OTnV OTIoia
TEPIGOOU PUBUICTIKOU EAEYXOU. Bagoiotnke n ATTégQacn NG
PAEK tpiv TnVv évapén mng
TEPIGOOU pPUBUICTIKOU
eAEYXOU yia €yKpION TwvV
Emrtpemopevwv Ecodwv?.
OPEXEON EAéyEipeg AsitoupyikéG DATTAVEG yia | ZXETIKA  ATOQOON NG
TO0 £€10G¢ t 01 oToieg eykpiBnkav wg | PAEK 1Tpiv Tnv évapén tng
MEPOG TWV EmITpeTOpEVWV ECOdWV. | TTEPIGOOU pPUBUIoTIKOU
eAEyxoU.

X MeTaBoAr oTo OUVOAO TV EAEYEIMWY | ZXETIK  Amoégacn  Tng
Zax,t AsiToupyikwy  datmavwy ol otroieg | PAEK tpiv Tnv évapgn tou
EyKpiOnkav yia avaktnon YEow Twv | £TOUG t.
dIaTINACEWY YIa TO €T0G t, UOVO UETA
amd_mapéupBaon 1ng PAEK, étou
UTTAPYXOUV KATA Tnv Kpion Tng
ONUavTIKEG  dIAPOPOTIOINCEIG OTNV
ayopd NAEKTPICUOU TTOoU

=
1l
Y

1 Anuooieupéveg TiIEG yia Tov ATK uttdpxouv oTnv 1I0Too€Aida TNG ZTOTIOTIKAG YTINPETIAg, 0T «ZTATIOTIKA
O¢uatar, «Oikovopiay, «Agiktng Tiywv KatavaAwTh», «Kupiétepa ZToIxEia».

2 Ta T1eAIkd (eykekpipéva) EmTpemopeva ‘Ecoda TrepIAaUBAvVOUV OTTOIECONTIOTE TPOTIOTIOIRCEIS TMOAVOV VO
arraitoUvTal HETA aTTé 0dnyieg Tng PAEK.




MEOOAOAOTIA ANAMNPOZAPMOIHZ TQN EMITPENMOMENQN EZOAQN KAI TON
AIATIMHZEQN T'A KAGE ETOX THE MNEPIOAQY PYOMIZTIKOY EAEIMXOY

OIKaIoAOyOUV aAAayég
Emrtpeméueva 'Ecoda.

oTa

OPEXnonCON,initial
t

Apxikny (initial) TPOBAswn yia un-
eEAEYEINEG  ASITOUPYIKEG  DATTAVEG
€EQIPOUNEVOU TOU KOGTOUG KAUGIOU,
ylQ TO £T0G t, TTOU EYKPIONKE WG HEPOG
Twv Emrpeméuevwv Ec6dwv TIpIvV
nv évapén Mg TEPIOOOU
PUBUIOTIKOU eAEyXOU.

2XETIKA  Amoégacn g
PAEK trpiv TnVv €vapén mng
TEPIOGOOU PUBUICTIKOU
eAEyxoU.

FuelCostfmitial

Apxiky (initial) TPOBAewn yia TO
KOOTOG TTOU OXETICETAI E TO KAUOIUO
n omoia eyKpiBnKe wg PEPOSG TWV
EmTpemouevwy EcoOdwv TIpIV TNV
évapén Tng TTEPIOdOU PUBUICTIKOU
eAéyxou, via 1o £€10G t, OTN POOCIKA
TIUA KAUgidovu.

2XeTK  Amoégpacn g
PAEK TpIv TNV évapén mng
TEPIOOOU PUBUIOTIKOU
eAEyXou.

NRi,t

Kabapd £€00da TTou avapévovTal aTTo
TNV EMPEPOUG ayopd i TO £TOG t.

MpoPAEwelg atod ™
puBuICOuEVN eTTIXEIPNON.

RABA,

MpayuaTik) (actual) PuBuidéuevn
Baon Agiwv Mayiwv (RAB) Tou étoug
t-2, TTou Io0UTal:

(i) €ite pe TNV €K TWV UCTEPWV
eykekpiuévn RAB TOoU €TOUG t-2,
oTnV TIEPITTTWON TTOU TO UWOG
Twv KEQAAQIOUXIKWV
eTTEVOUCEWY  gival  uwnAdTEPO
amé T RABI®%See  kai
pubuICouEVN opacTnpIOTNTA
utmoBdAel aitnpa yia  va
TEPIAN@OOUV o1  emITTPOOOETEG
emrevduoelg otn RAB kal n PAEK
EYKpivel TETOI0 aiTnua,

(ii) eite pe TNV TPAYMATIK RAB,
oTnv  TIEPITITWON  TToU n
mpayuatiky  RAB  dev  gival
uwnASTEPN aTTé TNV RABIESised,

Mpayuatiky PBAIT ToOU
€Toug t-2 n oTtoia  va
BaoiCeTar oTIC €AeyuEveg
OIKOVOUIKEG  KOATAOTAOEIG
Tou €1oug t-2.  Ed&v ol
KEQAAQIOUXIKEG  DATTAVEG
gival WnAOTEPEG aTmo TIG
TTPOUTTOANOYI(OUEVEG, n
olapopd Ba peTaPEpPETal
oTIg dlaTINAoEIS uévo OTo
BaBué mou n PAEK Bewpei
TNV utrépfacn €uAoyn, Kai
METG ammd  aitnua g
puBuICOUEVNG
dpaocTNPIOTNTAG.

OPEX["pcoNA

MpaypaTtikég (Actual) pn-eAéyEipeg
AEITOUPYIKEG DaTTAVEG £EQIPOUNEVOU
TOU KOOTOUG KAUGIMOU, YIa TO €T0G t.

EAeypéveg  OIKOVOUIKEG
Kataotdoeig ™Mg
pUBMICOUEVNG ETTIXEIPNONG
yla 10 €106 t-2.

FuelCost{,

MpayuaTikd (Actual) OUVOAIKG
KOOTOG TTOU OXETICETAI E TO KAUOIUO,
yla 1O €T0G t-2.

EAeypéveg  OIKOVOUIKEG
Kataotdoeig ™Mg
pPUBMICOUEVNG ETTIXEIPNONG
yla 10 €106 t-2.

FCA
Rt—2

‘Ecoda (Revenue) amoé TNV
avaTTpocappoyn TINAG/KOGTOUG
kauciuou (fuel cost adjustment) yia
TO £€T10G t-2.

EAeypéveg  OIKOVOUIKEG
Kataotdoeig Mapaywyou
pe deomrélouca Béon, yia
TO €T0G t-2.
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Q{flt—z Mpayuartikn (Actual) {ntnon | EAeypéveg OIKOVOIKEG
NAeKTpIOPOU  yia Tnv  eykekpipévn | KataoTtdoeig Mg
dlatipnon pe KWaIKa i, yia To £10G t-2. | puBuIlOpEVNG ETTIXEIPNONG

yla 10 €106 t-2.
Qift_2 MpoBAewn (forecast) ¢Tnong | YoRoAn diaTiufioewy Kai
' NAEKTPIOMOU  yIa TNV EYKEKPIMEVN | TOU MovTéAou
dlaTipnon Ye KWOIKA i, yIa TO £T0G t-2. | TTPOCONOIWONG TWV
Emrtpeméuevwv  Ecddwv
(allowed revenue
simulation model) Tng
puBuUICOuEVNG ETTIXEIPNONG
OoT0 oToio BacioTnke n
Amoégpaon tng PAEK tpiv
TNV €vapén Tou £T0UG t-2
yia £YKpion Twv
dlampAoswy TG KABe
OpaoTNPIOTNTAG.
Qt“_'szen“’”t Mpayuatikr (Actual) egaydpevn oTo | EAeypéveg OIKOVOIKEG
dikTUO MeTaQOPAg (sent-out) | Kataotdoeig Mapaywyou
NAEKTPIKA EVEPYEIQ, YIa TO £T0G t-2. pe deomrélouca Béon, yia
TO €T0G t-2.

{_'Szenfouf MNpoéBAewn  (forecast) egayopevng | YTToBoAn diaTiufoewy Kai
oT1o OIiKTUO pETAPOPAS (sent-out) | Tou povTéAou
NAEKTPIKAG EVEPYEIAG, YIa TO £T0G t-2. | TTPOCOUOIWONG TWV

EmTpemouevwyv  Ecddwv
(allowed revenue
simulation model) Tng
puUBuICOuEVNG ETTIXEIPNONG
OoT0 oToio BacioTnke n
Amépaon tng PAEK tpiv
TNV €évapén Tou £T0UG t-2
yia £€YKpion Twv
dlampAocewy TG KABe
OpacTNPIOTNTAG.

Ti’,‘g’jz Méon miu Tng dlaTipnong A-XZ | ZxeTikp  Amoégacn g
(T-NH), yia 1nv  eykekpipévn | PAEK tTpiv Tnv évapgn Tou
dlatiynon pe KWAIKA i, yia To £€T0G t-2. | €TOUG t-2, yIa £yKpion TwvV

OIaTINACEWV.

Tﬁ’_"’z Méon Ty TG diatiunong A-XM | XxeTikrp  Amogacn g
(T-NM), yia v eykekpipgévn | PAEK 1TpIv TnVv évapén Tou
dlaTipnon pe KWAIKA i, yia To £T0G t-2. | £€TOUG t-2, yIa £YKPION TwV

dlaTIuACEWV.

Tit-o Méon mipf Tng diatiynong A-XX | ZxeTikry  Amégacn NG
(T-NL), wyia v  eykekpipévn | PAEK 1TpIv TNV évapén Tou
dlaTignon Ye KWOIKA i, yIa TO £T0G t-2. | £€TOUG t-2, yIa £YKPION TwV

olaTIiuAcEWV.

TV, Méon Ty Tng PaoikAg diatiunong | ZXeTk  ATégacn NG
A-X (T-W), yia 1o €106 t-2. PAEK trpiv TnVv évapgn Tou

£€TOUG t-2, yia éyKpion Twv
dlaTIHACEWV.
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X MeTapBoAn oT0  oUvoho  Twv | AGloAdynon TOU
Za;f;o AsiIToupyikwy darmavwyv Tou AXMK | Mpoutroloyiopol TOU
=1 (TSO), yia 10 €106 1. AZMK yia 10 €10G t O¢
oXéon ME TOV  OpPXIKO
TTEVTOETA TTPOUTTOAOYIONO.
ARTSO MeTaBoAry oTnv  ekTiunon yia Ta | ASioAdynon TOU
¢oo0da Tou AZMK, yia 10 £T0G t. MpoutroAoyicpou TOU
AZMK yia 10 €10G t O¢
oxéon ME TA  APXIK&
Emrtpemoéueva 'Ecoda Tou
AZMK yia 10 €10G t TTOU
EYKPIONKav atmd OXETIKN
Amoégpaon tng PAEK tpiv
Vv évapgn Tng TeEPIOGOOU
PUBUICTIKOU eAEyXOU.
crsoA Mpaypatikéc (actual) datrdveg Tou | EAeyuéveg  OIKOVOUIKES
AZMK (TSO) yia 10 €106 t-2. Kataotdoeic tou AZMK
yla TO €T0G t-2.
RT594 Mpayuatikd (actual)  éooda | EAeypéveg  OIKOVOUIKES
(revenue) Tou AZMK yia 10 €106 t-2 | KaTtaoTtdoeig tou AZMK
yla TO €T0G t-2.
NR[SOM KaBapd éooda (Net Revenues) atd | EAeyuéveg  OIKOVOUIKEG
™ AeiIToupyia ™G Ayopdg | Kataotdoeig tou AXMK
HAekTpIoMOU yIa TO £T0G t-2. yia TO £T0G t-2.

2.4 Xpovodidypappa YIToBoAng TwV ZTOIXEIWV KAl TWV YTTOAOYICHWYV

O1 avatrpocapuoyég Twv Emtpemmépevwy EcOdwv xwpilovTal oE:

a.  TTPOUTTOAOYIOTIKEG TTOU O@EiAovTal O€ dIAPOPEG O pIa TTPORAEWn 1 HIa
EKTIMNON TTOU TTPOKUTITOUV AOYW KAAUTEPNG TTANPOPOPNONG TTOU UTTAPXEI
TIpIV TNV évapén TOU OUYKEKPIPMEVOU £TOUC TNG TTEPIOOOU PUBUICTIKOU
eAEyXoU, Kal

B. amoAoyioTikEG TTOU o@eilovial o€ OlaPopES | o@aAuata TTPORAEWNS

KATTOIWYV OTOIXEIWV O€ CUYKPION KE TA TTPAYUATIKA.

O1 atroAoyIOTIKEG avaTTPOCAPUOYEC TTOU aPOPOUV To £TOG t-2 epapudlovtal oTa
Emtpemrépeva 'Ecoda Tou £TOUG t, £€TOI WOTE va UTTAPXOUV OAOKANPWHEVA KOl
agloTToTa OToIXEIa YIa TO £€T0G t-2. H guAAOYI auTwVv Twv OTOIXEIWV YiveTal aTmo TIg
EAEYMEVEG OIKOVOMIKEG KATAOTACEIG TNG KABE puBuIOuEVNG ETTIXEIPNONG, Ol OTTOIES
oupewva pe T PubpioTiki Ammogacon 02/2014, «PuBpioTikég AoyioTikEG Odnyieg
yia Tnv ETtoipacia Xwpiotwv Aoyapiacuwvy», Ba mpémmel va uttofdAAovtal (ol
XwpioTtoi Aoyapiaopoi) otn PAEK 10 apydtepo péxpl Tov 6ydoo Prva Trou
akoAouBei TN AEN TOU OIKOVOUIKOU £TOUC avagopdcs. Auto anuaivel 0Tl yida TO £€T0G
t-2 Ba uttdpyouv agloTmoTa oToIXeia Tov AUyouaTo Tou €Toug t-1. Q¢ ek ToUTOU, N
UTTOBOAR TWV UTTOAOYICPWY Yia Ta EmTpeméueva 'Ecoda Tou €Toug t dev PTTOpEi

va yivel Mo ouvroua atro Ti¢ 31 AuyouoTou Tou €Toug t-1.

3 PubuioTik ATréeaaon 02/2014, Napdptnua 1, Napdypagog 4.2.
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H Amoég@aon tng PAEK pe Ap. 97/2017 divel odnyie¢ otnv AHK 0TTwg yia kKaBe
eTTOUEVO £€T0G TOU 2017 Kal EVTOG TNG TTEPIOBOU PUBUICTIKOU €AEYXOU, « UTTOBAAAEI
oty PAEK yia éykpion ta oxédia Aiariunoewv uéxpl tnv 11 OktwPpiou Ttou
TTPONYOULIEVOU ETOUCY.

Aedopévou Twv o TTAvw Kail AauBdvovtag uttown 6T atmd TNV EyKpIon Twv
Emtpemrépevwv EcOdwv xpeidfovTal HEPIKEG EBOOUADES YIO TOV UTTOAOYIOUO TOU
Uyoug TNG KABe diatipnong Kai Tnv £ToIgacia Twv ZXediwv AlIOTIUACEWY, UTTAPXEI
éva OTEVO XPOVIKO TTEPIBWPIO OTIC apXEG ZeTTTEUPRpPIoU Tou £€TOUG t-1, EVIOG TOU
otroiou Ba Tpétrel n PAEK va eAéy&el TOug ev AOyw UTTOAOYIOHOUG, KOl VO EYKPIVEI
Ta TEAIKA ETTpemépeva 'Ecoda Tou £T0UG t.

2.€ OTI aQOPA TIG TTPOUTTOAOYIOTIKEG AVATTPOCAPHOYEG, QUTEG TTEPIAAPBAVOUY TUXOV
SIaQOPETIKN eKTiunon yia 10 WACC (ARET/ACC), mBavéc avaBewpnuéveg
PoBAEWeIg yia T PBAI (ARETRAB), mBavég avabewpnuéveg TTPORAEWEIS yia TIG
uN-eAEyEINEC  Aeitoupyikéc  daTTaveg (AOPEX™CON kai  AFuelCost,), TOAVEG
BlapopéC oTIC EAEYEINES AsIToUPYIKEG daTraves (AOPEXEON) uetd amd mapéupaon
NG PAEK cUp@wva pe Tn MeBodoAoyia AlaTiuiocwy, Kal TTpORAswn yia Ta KaBapd
£€00da atd TNV Ayopd HAekTpiopoU (NRM).

O1 TTpoUTTOAOYIOTIKEG QVOTTPOOOPUOYEG Twv  EmTpeméuevwy Eco6dwv  Ba
uttoBdaAAovTal otn PAEK vwpitepa atro 116 31 AuyoUuoTou KaBwg TTPOKEITAI yIA TIG
AVATTPOCAPUOYEG TTOU VIO TOV £AEYXO TOUG XPEIAZETAI TTEPICOOTEPOS XPOVOGS Kal
TEXVOYVWOIa evwy Oev TTEPIOPICOVTAl ATTO TOV XPOVO UTTOBOAAG TWV EAEYUEVWV
OIKOVOUIKWYV KATACTACEWV.

E@ooov o1 TTpoUTToAOYIOTIKEG avaTTPOCAPHOYES TwV ETTITpeTmOpEVWY ECOdWY TOU
€TOUG t eykpivovTal TIPIV TOV ZETTTEUPPIO TOU £TOUG t-1 Kal OI ATTOAOYIOTIKEG
AVOTTPOOOPUOYEG ECAPTWVTAI ATTO dNUOCIEUPEVA OTOIXEIA, TOTE O UTTOAOYIONOG
Twv EmiTpemopevwy EcOdwv Tou £€Toug t atrd TIG £CI0WOEIS (1) £WG (4) €ival OXETIKA
atrAdG Kal PTTOPEl va UTTORBAAAETAI OE OXETIKA OUVTOUO XPOVIKO dIaoTnua a1rd TN
dnuoCiguon TWV OTOIXEIWV.

Bdaoel Twv 1Mo mavw, o Mivakag 2 Tepypa@el TO OXETIKO XPOVODIAypapua.

Mivakag 2. Xpovodidypappa utrooANRg Kail £yKpiong Twv EmiTperopevwv
Eoddwyv yia kdbe £Tog TNG TTEPIOGOOU PUBUIOTIKOU EAEyYOU.

YtroBoAn amré Eéraon amré tn PAEK
PUBuIOpEVN
EMIXEIPNON TTPOG TN
PAEK
I'Ipourro)\oylom(’sg Méxp! TV 1 louhiou Tou 1’Iou)\|ou -
Avatrpocapuoyég . 20 AuyouoTou Tou £TOUG
£€Toug t-1 t-1
ATTOAOYIOTIKEG Méxpr Tnv 31 _ .
Avatrpocappuoyég AuyouaoTou Tou £Toug 1-15 %TE(;TJ?EEPIOU Tou
t-1. )

‘Eykpion Twv ‘Eykpion amé PAEK:
Emrpemopevwyv EcOdwv TOU | 15 ZemrteyPpiou Tou
eroug t. étoug t-1.
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H k&Be pubpiféuevn dpactneidtnTa gival utrelBuvn va utrodAel otn PAEK Toug
UTTOAOYIOHMOUG TNG YIA TIG TTPOUTTOAOYIOTIKEG KOI OTTOAOYIOTIKEG TTPOCOPUOYEG ME
TNV KATAAANAN TEKUNPIWON KAl EVTOG TOU XPOVOOIaYPAPUATOG TTOU TTEPIYPAPETAI
oTov [Mivaka 2.
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3. ZYNTOMOIPAO®IEX

A>MK Alaxeipiothg ZuoTApaTog MeTag@opdg Kutrpou

ATK Agiktng Tipwyv KatavaAwTh

EE Emrtpemdéueva 'Ecoda

MeBodoAoyia PuBpioTiky ATrépaon Ap. 02/2015 (KA 208/2015)

AlOTIPROEWY AnAwon PuBuioTikng MpakTiKAg kal MeBodoAoyia AlaTipAoewy
HAexTpiouoU.

MZKK, WACC Méoo 2T1aBuiké KéoTtog KepaAaiou, Weighted Average Cost of

Capital




