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O TpwTOC TITAOC TNC £I0AYNONG MOU ATAV
«O1 gv yével aduvapieg Kal TTpoBARpaATA
TNG EVEPYEIOKAS ATTOO0ONG KTIPiWV»

Katrolog pou eitre yiari va gioai
aTTaIoI000¢0G, apVNTIKOG — Ba TOUg
ATTOBAPPUVEIG KATT ...

C.N. Maxoulis, Dipl. Eng, MBA




* Know your enemy and know
yourself, find naught in fear for
100 battles.

» Know yourself but not your
enemy, find level of loss

and victory.

* Know either your enemy neither
yourself, wallow in defeat every
time.

C.N. Maxoulis, Dipl. Eng, MBA

o Yevdpio A :

eykardoTtaon atre, (erévouon) 10 xIA.
atrodidel Adyw feed in tariff 1,5 xIA eupw
£TNOIWG

e 2gvdpio B:

Oeppopovwon keAUoug, (etTévouon) 10 xIA
EUPW egoikovouei evépyela 1,5 XIA eupw
£TNOIWG

Kal Ta dUo £xouv idla diapkela CwNG

C.N. Maxoulis, Dipl. Eng, MBA
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Quoikd Travra e§apTdTal a1rd o TTALUpd BAETTEIG TA
mpAyHaTa

Tparmeda,

Aueoa evoloPEPOUEVOG,
ETTIXEIPNMATIAG,
VOIKOKUPIO,

HOW SOMETHING APPEARS UTTOUPYEIO OIKOVOUIKWY,
IS ALWAYS A MATTER OF PERSPECTIVE...

uttnpeoia Evépyeiag,

Kpdrog ....

C.N. Maxoulis, Dipl. Eng, MBA

HMEPIAA®
BeAriwan mg evepyeiakrig améBoang §evoBoxeiwv, EenBaoeis oTo KENuQos, vies Texvohoyies kal Suvarérres, 2 AmpiNiou 2015, Aukwoia

Definitions of Energy Efficiency Potential

Not Technically

. Technical Potential
feasible

Not Technically Not cost . [
feasible effective conomic Potentia

Not Technically Not cost Market and

feasible effective adoption Achievable Potential
barriers

Not Technically Not cost Market and Program design, P Potential
feasible effective adoption budget, staffing, and eyl e
barriers time constraints

Reproduced from National Plan for Energy Efficiency (2007). Guide to Resource Planning with Energy Efficiency, Prepared by Snuller
Price et al, Energy and Environmental Economics, Inc. Figure 2-1

What we are doing in Cyprus ! ‘N

C.N. Maxoulis, Dipl. Eng, MBA
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KEhugos, X

Financial

BARRIERS

Awareness, advice & skills

vieg ke Suvarémnres, 2 AmpiNiou 2015, Aeukwoia

Access to finance

Payback expectations
Investment horizon

Competing expenditure
Adequacy of price signals
Regulatory & Planning issues

Awareness of benefits
Professional skills
Landlord-tenant

Separation of expenditure and beneﬁt
Investor-society

C.N. Maxoulis, Dipl. Eng, MBA
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Barriers Manifestation barrier

xvohoyies kar SuvaromaTes, 2 AmpiNiou 2015, Asuxwaia

C.N. Maxoulis, Dipl. Eng, MBA
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s
=h
S
=

Aenno jeydey

Potential approach Solution strategies
Agency Landlord-tenant issues = Educate userson
issues impact 4% of potential O— Home labeling and energy consumption
. Transaction Research, procurement, and o— assessments Promote voluntary
g barriers preparation time, and lifestyle impact = standards/labeling
< S
= Pricing Establish pricing
21 distortions signals
Ownership Limits payback to time owner lives in L
transferissues home; impacts 40% of potential @
Riskand __| Innovative Increase availability
uncertainty’ financing vehicles of financing vehicles
" Awarenessand Limited understanding of energy use o Tax and other Provide incentives
= information  and measures to reduce [ _ incentives and grants
E Custom and
1 habit
Elevated Cognitively shortened expected payback :
hurdle rate of 2.5 years, 40% discount factor P
Adverse || Required upgrades Raise mandatory
bundling at point of sale/rent codes and standards
z Capital Competing uses for capital from :
= constraints a constrained budget @
-1
% Product Limited availability of Develop certified Support third-party
. availability ~ contractors ® contractor market installation
Installation Improper installation of measures; improper c
and use use of programmable thermostats
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C.N. Maxoulis, Dipl. Eng, MBA
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PF4EE to boost energy efficiency financing

The European Commission's newly launched Private Finance for Energy Efficiency (PF4EE)

instrument aims to improve the availability of loan financing for energy efficiency projects.

Manuel Duefias, st EU Green Week 2014
Photo by EU - Patrick Mascant

PF4EE will be managed by the European Investment
Bank (EIB). Manuel Duefas, deputy head of EIB's
Climate Change and Environment Division,
explains: "Banks lend very little to energy
efficiency. We want to incentivise them to make this
segment a profitable and sustainable activity within

their portfolios.”

Banks face several barriers to financing energy
efficiency projects, according to Mr Duefias: "The

most important is the lack of understanding of

energy efficiency. It's not as straightforward as

renewable energy. Energy efficiency is about

savings which don't necessarily directly translate into actual monetary savings.” In addition, such projects

are "very dispersed, granular and small”,

which can make it difficult to attract resources.

The perception of high credit risk is another hurdle. Mr Duefias believes this comes from a lack of

understanding of energy efficiency projects. "By providing credit protection, we hope banks will develop

portfolios whose performance demonstrates that lending to energy efficiency is not hazardous and that

this will focus more resources into the area.”
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TECHNICAL CHAMBER OF CYPRUS

(Parenthesis)

Introductory statement to the press
conference (with Q&A) Mario
Draghi, President of the ECB,
NiCOSia, 5 March 2015 1 befieve i counted

many time the word low oil prices in his statement”

“The low level of the price of oil should continue
to support households’ real disposable income
and corporate profitability.”

So would increased energy
performance | would say !

S\ . 4
C.N. Maxoulis, Dipl. Eng, MBA ~
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Research and Development
activities in the domain of Energy
Performance of Buildings  yigjor ) Ambition Proper enforcement of the
Constructions Produc!
Directive

An optimum and easy to

/—\inforce EPBD regulatory

Technological advances ir = T T R T e framework

the sectol (building N
materials renewables etc) N

a

Quality and compliance

requirements for certificates

Effective building permit and

approval mechanisms X .
PP Simple and easy to enforce building

" T = regulation framework (permits
Create strong energy consciousness The of r " / approvals penalties etc)

in the future generations * 5010/31/EC EPED recas!
,v,\'-Competent personel

Awareness among consumers _/ (dlfantity quality)

designers and banks

Informatior

campaigne Financial anc

e
fiscal instrumen The existence of &

comprehensive energy efficiency

Authorities should lead by action plan with binding targets

Incentives and support schemes Building Codes example
Continuous Professional Technical Standards Guidelines
Development for Engineers Codes of good practice
Building Contractors etc

Technical Universities
Engineering Faculties
Engineering Chambers

Figure 5. A jigsaw of interrelated policies, measures and actions required for the successful implementation of 2010/31/EC

S\ . 4
C.N. Maxoulis, Dipl. Eng, MBA ~
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rebound effect

5
Energy [N fg _
efficiency in Direct rebound
households effect

Indirect rebound €
effect

C.N. Maxoulis, Dipl. Eng, MBA
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The prebound effect

Many homes with poor energy efficiency are actually consuming
far less energy than predicted, new research has found. The study
has implications for national energy-saving policies and the
economic viability of thermal retrofit programmes.

C.N. Maxoulis, Dipl. Eng, MBA —
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AGENCE INTERNATIONALE DE L'ENERGIE -
A

ENERGY EFFICIENCY REQUIREMENTS
IN BUILDING CODES, ENERGY EFFICIENCY

POLICIES FOR NEW BUILDINGS

IEA INFORMATION PAPER

In Support of the G8 Plan of Action

M. Jens LAUSTSEN -
Inresnanonat Enchay Aceucy

rean
© OECDIIEA, March 2008

C.N. Maxoulis, Dipl. Eng, MBA
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Barriers to energy efficiency in buildings
If it is feasible, why is it not done?
Focus on incremental costs

Construction decision makers not interested in futu
costs

Insufficient efficiency awareness among consumers,
designers and banks

Cost structures and lack of capacity

Split incentives, brief occupancy and efficiency’s
marketing difficulties

C.N. Maxoulis, Dipl. Eng, MBA
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2. Inertia against efficient buildings

In addition to these classic economic barriers there is also inertia in the building sector, in which
economically-irrational attachment to aspects of a consumer’s lifestyle biases a consumer against
energy efficient choice in buildings. For reasons of status, marketing and social ritual, individuals
and companies use more energy than basic comfort might require. Relative to these conditions,
economic optimisation may have a far lower rank in the mind of the energy consumer or building
owner.

Energy is invisible
The use of energy is often physically invisible to consumers. Only the status and comfort of using
energy will be visible to the energy buyers themselves and to others. A building that does not
require air-conditioning might be comfortable and cheap to run, but only by installing air-
conditioning can owners or developers demonstrate that indoor comfort is a high priority. Some
installations or ineffective energy use signal that the users and owners of the building can afford to
make a comfortable indoor comfort and care about the wellbeing of building occupants. Even the
noise from air-conditioning units can be seen as an added value because this makes comfort
visible for owners and guests in hotels or in workplaces. Some mllg.ht consider a )
reduction of energy consumption and increase in efficiency as a decrease in
comfort or status. For energy users with a good economic foundation ineffective energy use
will not usually influence the lives substantially since energy costs will only be a small part of the
overall budget. Increasing energy prices might help to reduce this barrier.

Mistaken beliefs in energy efficiency

Owners of buildings or buyers of new buildings may mistakenly believe that the efficiency of a
certain building is very good even if it is not. In particular, buyers may mistakenly believe that new
constructions automatically are so much more efficient that there is no need to take any further
action. Increased energy efficiency in new buildings will hence not be of concern even despite of
feasible and compelling opportunities. This might hamper increased efficiency in new buildings,
because more efficient buildings and products will not penetrate the market since consumers
believe that the existing products and building are already efficient enough.

Barriers work together

HMEPIAA®
BeAriwan mg evepyeiarig améBoons

wv, E KEAuQog, v ies kan Buvarsmreg, 2 Atrpikiou 2015, Aeukwoia

The intrinsic weaknesses in the energy performance of buildings

Energ) Advances in Building Energy Research
Publication details, including instructions for authors and
’ subscription information:
Qi http:/ /www.tandfonline.com/loi/taer20
Decisic o gjiing : '
Enargy . The challenges of implementing the
esearc .
Focus EPBD recast (2010/31/EC) effectively,
ma in order to untap its true potential
Christos N. Maxoulis *
Buildin e — ® Technical Chamber of Cyprus, P.O. Box 21826, 1513, Nicosia, itial
Cap Cyprus

Version of record first published: 16 Nov 2012.

Lack of convergence, synergies and coordination between directives
2002/91, 2001/77 and 2006/32

Market failures and inefficiencies in the building and real estate sector
Low level of ambition and lack of political will

Focus on technology improvements and barriers and underestimation
of the complexities and collective endeavor required to deliver
results
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ook closer!

Enargy Usar

|

Fimancing  Payment Financing
Agroamient
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ECONOMY QVERVIEW 1 PRINT | ) EXCEL
A I = =
REGION safllem Europe & Central PO By e e T
sia
INCOME CATEGORY  High income 2 Enforcing Contracts
FOPULATION 1,116,564 _
Fas e n St DB2013RANK 108 DB2012RANK 105
(uss)
Indicator
TOPIG RANKINGS DB 2013 Rank ML
Starting a Business 37 Cost (% of claim)
Desling with Construction Permits 80 Procedures (number)
Getling Eleciricity 93
Registering Property a9
Getling Credit 53 52 + 1
Protecling Investors 32 29 + -3
Paying Taxes A 32 1
Trading Across Borders 18 18 No change
I Enforcing Contracts 108 105 3 I
Resolving Insolv 25 25 No change

O1 eAé@avTeg 0TO BWHATIO !

CHANGE IN RANK

Cyprus

735

16.4

43

3
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Figure 2: Time needed to resolve litigious civil and commercial cases* (in days) (source: CEPE]
study)

& sé\tﬁ\@t‘é‘ ‘&@é& #, 0@5‘%«@ & o iﬂoﬁﬂq&‘tﬁ“z& \0‘1@& @39’ \*~ &&@’ o

o &

Some Member States may experience difficulties in their capacity to resolve particular categories of cases. When
the clearance rate is about 100% or higher it means the judicial systems is able to resolve at least as many cases
as come in. When the clearance rate is below 100%, it means that the courts are resolving fewer cases than the
number of incoming cases, and as a result, at the end of the year, the number of unresclved cases adds up as
pending cases, If this situation persists over several years, this could be indicative of a more systemic problem as
backlogs build up which further aggravate the workload of courts, and which cause the length of proceedings to
rise further.
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AVvElo YVia PWTORBOATAIKA XWPIC EEaCPANITEIS YIa TTOOA HEXPI
25.000

DuguBernang=0,25%
BET+1,75% 3 ) €25.000 7.9%
Erowagiag oudBodaiuy = €40

DuguBETnang=0,25%
BEZ+1,75% 3 . £€70.000 6,0%
Erowagios guuBohaiuy = €75

[m}
ETETAFXTIKA AANEIA
EmAovéc  TioAbyng SEME
Aaveiou:
= . BEZ +2,00% 6,3%"
Advela ue 1 L
meu“uwg!ﬁsvom Euribor 6m + 5,50% 6,8%"

ETITOKIO  Zivo NGwoug |Libor 6 months + 7,00%
3 ¥povia @ 5,00%

KOl OTh OUVEXEIT 5,8%*
3 Xpovig BEZ +1,75%
ZIR0ERG. 3 ¥povia @ 5,00%
AdVEIQ UE b IS G 5,9%**
ST1abepd Exibor 6m + 5,00%
ETNTOKIO 5 xpovia @ 5,50%
KOl OTrN OUVEXEIX 5,9%"
5 X0oyig BEY +1,75%
Z1a8gp0 5 xpovia @ 5,50%
KOl OTh OUVEXEIT 6,0%™

Eurbor 6m + 5,00%
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TYNOE KTIPIOY ETO ONOIO BPIZKETAI H KATOIKIA
ETOY KATAEZKEYHE

Kﬁgﬁa‘z}l}i (OAOKNHPOIHE) Imimia o€ Bondnriks Katokia oz | Kripio

THI KATOIKIAZ | Zgvoho" | Movokaroikia | AimAokaroikia | ouveyi T | NoAukaroikia | ktipio peikriic | @Ahou

dopnon omm xpioswg TOTTOU
Eivoho 431.059 172.944 59.050] 32.893 8.993 123.551 32.530 1.092]
Npv 10 1919 3.968 2.088 477 1.249 90 20 36 8
1919-1945 9.129 5.457 1.069 2128 227 79 136 33
1946-1960 20.343 11.882 3238 2.047] 1.247 1.109 800 20
1961-1970 24255 11.847] 5.083 1.140 1.340 2.548 1.976 21
19711980 61.247 23.040 9815 5824 1.630 14.041 6.864 33
1981-1990 85.503 28.708 15.021 5810 1.544 23791 10.384 245
Tovoho 1991-2000 70.084 30.671 11.466 4.516 1.098 17.077] 5.016 250
2001-2005 54.897 24850 5.333 4.096 603 17.606 2194 215
2006 17.914 6.646 1.378 1439 181 T.713 577] 13
2007 16.438 5.856 1284 1.047] 170 7.324 740 17
2008 19.200 5.726 1.129 1.063 205 9.962 942 153
il o0 4970 1411 785 184 8.343 928 2
2010 12124 4.037 898 720 161 5.602 679 27
2011 10.098 3740 783 578 7| 447 413 26
As dnAwbnke 9.506 3426 968 451 256 3551 845 9

AuTog o lMivakag deixvel 011 €xoupe 350 XINIADES
KATOIKIiEG Ol 0TT0iEG OAOKANPWONKav TTpIv 10 2007 !

aps
C.N. Maxoulis, Dipl. Eng, MBA
HMEPIAA*
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EU-28
Denmark
Germary

Cyprus

Ireland

Italy

Euro area (EA-17)

Spain

Belgium

Austria

Sweden
Portugal

(l}AnnuaI consumption: 2 500 kWh < consumption < 5 000 kWh

(*) Provisional

[Source: Eurostat (online data code nrg_pc _204)

Netherlands

United Kingdom
Matta
Slovakia

Lu<embourg

mVAT

m Taxes and levies
= Basic price (with:

Slovenia

Apiyds 604z

PYOMIZTIKH APXH ENEPTEIAT KYTIPOY
MPOZXEAIQ PYSMIZTIKHE ANIOGAZHE ANAGOPIKA ME TON
MPOTEINOMENO AETTTOMEPH TXEAIATMO
1A AIAGOPOMOIHEH TOY MAAIZIOY PYSMIZHE
THE AEITCYPTIAZ THE ATOPAT HAEKTPIZMOY KYMPOY

H PAEK Bérer ko Snuooieder v mapodon Tipbraan, Tou Baciferar o Mehém Edikig

TupBothou g PAEK ps Titho «Or vésg pubiuioeig oy Ayopd HhexTpikiic Evépyeiag mg Kompous

omoia ¢xa uioBemBel amé ™ PAEK yi Tov TipoTendpevo AeTiopepl] Oxediaopo yix

BiagopoTrainon Tou Thamiou pUBMIoNG TG Asoupyiag T Ayopdg HAsKTpIoNOU sm KaAsi Toug

xaroug ABeicov, Ammiés ABeiv 1 GAa eviagepdpeva thouv oxoha,

evardoas kel TpoTGosc evGg 30 Muepiy GG TV NuEpoNia BOTIEUNG TG TIapovIag
mpéraong

Ol véeg puBpioeic otnv Ayopd
HAekTpikig Evépyeiag Tng KUtrpou

Finland

Noépppiog 2
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Own 1000 €

C.N. Maxoulis, Dipl. Eng, MBA

10000 € T
. 1000 € U
(mild) \
Grant N\
T | \
scheme =
10000 €
European
I
’I,;:,:::memw N N N s
HE S LIS HE S
10000 €
L1 |
4000 € ‘
10000 €
1 o 2 3 4 5 6 woos
—

Christos Maxoulis Dipl. Eng, MBA
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The philosophy and the numbers

2015 2016 2017 2018 2019 2020 2021 2022 2023
European -
'I , v 30ex | 30ex If owners proceed with other
renovation works aesthetics,
earthquake protection (synergies,
30ex | 30ex trigger phenomenon) then the input /
growth will exceed 0,5 billion euros !
X2 5ex 4 ex 3ex 4 ek 4 ek 3ex
Atia AGVEID 60 ek
EVEPYEWOKDV | Grant 6 e * 50 ex Hex 3lex 37 ex 44 ex 30ex
avoPubpicsov | scheme | 6 ex +5ek +4ek +3ek +4ex +4ex +3ex 354 ek !
(Gneon) Tow - +5ex | tdex +3eK +Hex +4ex +3ex
£100.
Emotpepopeve
dooelg 12 ex 22 ex 3lex 37ex 44ex | 52.8 ex
Xpnuota « Tapsiov»
72 ex 44 ex 31 ek 37 ex 44 ek 528
Anominpoun 22 gk whnpopn | 22 sk Thnpoui
Soveiov 0fpuévo [ 01 pévo | 0udvo | 0 7juévo | 0 \uévo | 01 pévo | 01 pévo | TokOYPemIDBCI0 | TOKOYPEDADGIO
TéK0Q TéK0g TéKO0g TKOg ToKOg KOG KOG (60T kot (860m kot
TéK0C) ToKOC)

* and grant scheme
** {510 guvewpopd Savelldpevon

C.N. Maxoulis, Dipl. Eng, MBA

Christos Maxoulis Dipl. Eng, MBA
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Mobilization of direct viable added

Let us sum it UD value investments worth of 350 mil
euros in a 7y timeframe. Leverage 1

to 12!

Trigger for synergies and more
indirect investment

5.500 + annual jobs *

. Improvement of our trade balance
29 million euros 15 mil euros per year
state money

timeline of 7y Competitiveness
the medium term higher
seholds’ real disposable income
Decrease on our (€) CO2 trade rights
* How many Jobs? A survey of the employment effects of Thermal comfort, better qua"ty of
investment in energy efficiency of buildings, May 2012 I|V|ng

Christos Maxoulis Dipl. Eng, MBA

C.N. Maxoulis, Dipl. Eng, MBA
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* ! *
g EUROPEAN
it COMMISSION

Strasbourg, 13.1.2015
COM(2015) 10 final

2015/0009 (COD)

Proposal for a
REGULATION OF THE EUROPEAN PARITAMENT AND OF THE COUNCIL

on the European Fund for Strategic Investments and amending Regulations (EU) No
1291/2013 and (EU) No 1316/2013

C.N. Maxoulis, Dipl. Eng, MBA
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AJA | Sector | Subsector Private | Project Impleme | Description Included in | Status Total Investment | Barriers/
Public name nting national i in 2015- lutii
PPP agency investment cost (EUR | 2017 (EUR
plan bn) bn)
(yesino)

[} ENERG | Energy Private |Energy |Private | Energy Efficiency and | NO Under study | 0,120bn Luck of
Y efficiency in Efficiency energy  upgrading  of funding
UNION | buildings and Households. A special fund

energy will be created in order to
upgrading offer loans with competifive
of ferms to household for
Househol Energy Efficiency and
ds energy upgrading

C.N. Maxoulis, Dipl. Eng, MBA
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taloyog pe YMNOIK- ETEn vm

Snuiovpyia avanttvéLakneg Tpaneag

24.03.2015 12:09 Owovopia

SigmalLive

X b

X avoyto Siaroyo, o omoiog Sev £y woTooo kataAl e, Ppioketan
wupepvnon pe upv Evpenaixn Tpanela Exevétoewv (ETExR), yia to
evdeyopevo 1dpuong avartrvflakn)g tpdutelag 1) avarwiakon

¥pPNatodonko opyavionon, omwg Sijiwoe o Yaovpyog Oworgey

I'ewpyuadng evamov mjg Emtpomig Eptopiov tijg Boving.

v, 13
S Vidnnna
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HMEPIAA®
BeAriwan mg evepyeiakrig améBoang §evoBoxeiwv, EenBaoeis o1o kENUQos, vies Texvohoyies kal Suvarérres, 2 AmpiNiou 2015, Aukwoia

e avagopd tov yia 1o enevdutikd oygdo Movviep elnte mwg amoteAel akdun pia
TPOOTITIKY). ZTOY0C TOL £lval 1 KIvijTomoinon ihnTikev kegaidiny, peydiav Tpamelov,
£MEVOUTIKGV TaUelimV Kl 180K TNE YYUT|O0T|C VA LEIOVETAL TO pLOKO Y1 OTUAVTIKA Epydc
TOV W TIKOD Toped 1) Ko ovppdienv 1diwtikol — Snuociov Topéa, eEnynae,
npoaBétovtag 6T o atoyog eivan 1 SidOzan mépav twv €300 H10. 08 MAVELPOTATKO
eminedo. Aievkpivioe mapdddnia dm Sev eivan éva oyébio mou Aettovpyet pe eBvua)
KATAVOT).

To ayééro Totvkep sivar ota otadia ¢ Terkne Siapopponaong Tov oyedaopol kal
Tpomov Aettovpylag, avepepe o K. Fewpyradng, mpoobétoviag 6 «elpaote oe ovveyr
ema@n) yia va Sovpe moog Ba sivat o kahbtepog Tpdmog va aflomonjgovis auT TV
TIPOOTTTIKI] ».

Tavtdypova exave avagopd os pua 18¢a mov oudnm)Onke pe tov Avunpoedpo g
Evpowmaikne Emtpomiie Twotpkt Katdavey yia opabomoinan kdmmowwv épywv e
8novpyla evog exdikov oynjpatog (special purpose vehicle) kai £8woe to mapaderypa
avaxawvioenv Eevodoyeiwv kal TouPIoTIKGOV vIodouny KAl épywv yia ATIE.

* Increased investment
in energy efficiency
+ Higher production
in energy efficiency sectors
* Lower production in other sectors

+ Energy cost savings
+ Increased disposable Income

+ Higher business profits
+ Improved energy security

Source: Unlass otherwise noted, all material in figures and tables in this chapter derives from IEA data and analysis.

B . A
C.N. Maxoulis, Dipl. Eng, MBA
HMEPIAA*
BeAtiwon Tng evepyeiakig amédoong §evodoxeiwv, EmepBaotig oTo kéAugog, véeg Texvoloyieg kai Suvarérreg, 2 Ampidiou 2015, Aeukwoia
Energy demand reduction effects
Investment effects Macroeconomic impacts Energy demand reduction effects

Key point Macroeconomic impacts are driven by two kinds of effects: investment and energy
demand reduction

C.N. Maxoulis, Dipl. Eng, MBA Christos Maxoulis Dipl. Eng, MBA
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evepyeiaxiig améSoon v, Emeppa KEUQog, véeg ies ken Buvarémreg, 2 Ampikiou 2015, . Aeukwoia

“2uv ABnva kai xeipa Kivel ...”

O1r010¢ ouvTEAEDTNC OEv TTPOCBETEN atia
MEyaAUTepN TNG apoIBic / ammolnuiwong /
emPBapuvong TTou ¢nTd / €TTIBAAAEL, OeV EXEI
POAO... MEXPI va yivel TTIO TTapaywyIkog,
QATTOTEAEOHATIKOG WOTE va ETTITEUXOEI AUTO AUTA
TIPETTEI VA €ival N apxn

ToTe ptTopei va douAéwel To revolving fund kai Ba

EEKAEIDWOEI KAl 1N Ayopd EVEPYEIOKWV
QVAKAIVIOEWV O€ UPIOTAPEVA TTOU EETTEPVA TA

2,5 dI¢ eupw ...

vy 4
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