Eicaywyn oTnv OIKOVOWMIKN
(AOYIOTIKN) AVAAUCT) EVEPYEIOKWYV
ETTEVOUOEWV

Xpiotoc MacouAng



OikovouIKR / AOYIOTIKR avaAuon

OEIKTEG, AVTIKEIMEVIKN aglOAOYNnon, AOYIKN,
Ao TTPOo / HaUpO

eV €ival ;



o 2evapio A :

gykaraortaon atre, (etrevouan) 10 IA.
atrodidel Aoyw feed In tariff 1,5 XIA eupw
£TNOIWC

e 2evaplo B:

O@epuopOVWON KeEAUPouUC, (eTEvouan) 10 XIA
EUPW €CoIKOoVOouEi evepyela 1,5 XIA eupw
£TNOIWG



e 2evaplio A .

eykataotaon arre 10 XIA. atrodidel Aoyw
feed In tariff 1,5 XIA eupw €TNCIWC
(O1apkela (wnc 20 xpovia)

e 2evapio B:

@epuopovwaon keAUgoug, 10 XIA eupw
£COIKOVOMEI evEpyela 1,4 XIA eupw €TNCIWC
(O1dpkela wNnc 25 xpovia)



Quoika TTavta eapTaTtal atro 1o TTAsupd BALTTEIC TA

TPAYMATA

HOW SOMETHING APPEARS
IS ALWAYS A MATTER OF PERSPECTIVE...

Tpartreda, aueoca
eVOIAPEPOMEVOC,
EMIXEIPNUATIOC,
VOIKOKUPIO, UTTOUPYEIO
OIKOVOUIKWYV, UTTNPEaia
Eveépyelag, KpaTog ...



EmiAoyEg

e Status quo, do nothing vs va eTTevdUCel O€ Eva YETPO EVEPYEIOKNG
avaBaluiong

o va £TTEVOUCEI O€ £V PETPO EVEPYEIOKAG avapaduiong vs va
eTEVOUOEl O€ KATI AAAO TO OTTOIO AYOPA TNV KUPIa dpacTnPIoTNTA
TOU core business, 11.x o€ £€va ¢evodoxEio va avakalvioel Ta dWUATIO
aAAalovtag TNV €TTiTTAWON, 1 avaBaduifovtag Tnv 1I0TooeAiIda Tou

e Vvd ETTIAECEI HETAGU DUO I KAl TTEPICCOTEPWYV ETTIAOYWYV EVEPYEIAKNAG
avapBaduiong

o VA ETTIAECEI METALU DUO N KAI TTEPIOOOTEPWV ETTIAOYWV EVEPYEIAKNC
avaBabuiong rj Tou va Pgnv KAVEI TITTOTE ) TOU va TTEVOUCEI O€ KATI
aAAo

. _ . . Az |
* O€ TTolov aTreuBuvoparte ; Emixeipnuaria, voIKokuplo, Bépa scale !



o [lola gival Ta XapakTNPIOTIKA TWV EVEPYEIAKWYV ETTEURACEWY ATTO
ETTEVOUTIKIC OKOTTIAG ;

« EPQTHZH : NMoia €ival n ekTipnon cag yia TNV TINA TNG
NAEKTPIKNGS KIAOBATWPAG, | TNV TIMA TOU TTETPEAQiIiOU BEpuavong

ABeBaidTNTES !

o ‘Exoupe ouvekTikn TTOMITIKI WS KPATOC €1C OPEAOC TG EVEPYEIAKNG
amrodoong ;



Evepyelakn

Evepyelakeg

daTTAveEG
KéoTog
KeQaAaiou KOoTOg
ouvTpPNoNG

eTTEUPAON

Status Quo

¥
t t+1
Evepy ,
SaTTav KoaTog
ouvtipnon




Eparmrag KooTtocg etrévdouong

Evepyelako KOOTOC (TTPIV KAl UETA) ME N
XWpPIC eTTEVOUON

KooTog XpnuarodotTnong
Algpkela wNg €€OTTAIONOU
KooToC ouvtnpnong

AANQ KOOTN



XpNua Kal Xpovocg

* BAOIKEC 1D10TNTEC TOU XPAMATOC

— To xpnua tapayel xpnua
— To xpnMa xavel TNV agia Tou

O1 OUO QUTEC I0IOTNTEC iVl AUETA OUVUQPATHEVES
HE TOV TTAPAyOVTa XPOVO

= XpoVIKN agia Tou xpnuarog (time value of money):
- £Vd XPNHATIKO TTOCO ONMEPA tival TTEPICOOTEPO XPNOIUO
atro £va oo TToo0 TToU Ba gival OIABECIUO OTO HEAAOV.

HavBpwTITIVA TTPOTIKNCN
HOpPYEC XPNMATO-0IKOVOUIKOU CUOTHUATOG




To XpRAMa Kal N «agia» TOU OTO XPOVO

KaAlo TTEVTE KAl OTO XEPI TTAPA OEKA KOl KAPTEPI ... !

[Tapouca agia (P):

e H pEBOOOC TNG TTaPOUCAC ALiaG METATPETTEI TO CUVOAO TWV
XPNMATOPOWYV TTOU AVAMNEVETAI VA EPPAVIOTOUV O€ £VA XPOVIKO
opifovTa o€ pyia povadikni TTapouca acia o€ oTaBepd XPOVo PNdEV.

.

ETOX 0 1 2 3 4

[TpOoECOPANTIKO ETTITOKIO:

e ATTOTEAEI MIA YEVIKI EKTIUNON TNG KOOTOUG TOU KEPOAAQioU
e AvagépeTtal Kal WS EAAXIOTO ATTOOEKTO ETTITOKIO ATTOO0C0NG
e Avagéperal Kal WG MARR (minimum attractive rate of return).

e Na Bewpeital eupuTEPA ATTOOEKTO VIO TN OEDOUEVN OIKOVOUIKN
KOTAOTOON KAl TN OUYKEKPIMEVN KATNYOpia TTEVOUONC.
11



MeAAovTIKA agia (F):

e H uEBODOOC TNGC MEAAOVTIKNG A&iac HETATPETTEI TO CUVOAO TWV
XPNMOTOPOWYV TTOU AVAMPEVETAI VA EPPAVIOTOUV O€ £VA XPOVIKO
opifovTa o€ pia povadikn TTapouca acia o€ oTafepod Xpovo N.

—

0 1 2 3 1 ETOZ
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AVATOKIGHOC

« Avatokiopoc¢ (compounding) sival n diadikaoia
uttoAoyiopou Tn¢ MéEAAouoag Aciag (FV) evog
TTooou (C) he Bacon Eva eTITOKIO avaywyng (i). INa
TO Xpovo (1) IoxUEl:

FV=C(1+¢)"

v [ EITITOKIO QvaTtokiouou (compound rate)
v (1+€) t. OUVTEAEOTNS QVATOKIOUOU




[TpoecopAnon

* MNMpoegopAnon (discounting) civai n diadikacia
UtToAoyiocuou Tn¢ [lapoucacg Agiag (PV) evog
TTooou (C) TTou Ba TTpokKUwel oTo XpPovo (t) Me
BAon €va eTTITOKIO avaywyncg (i):

PV=C(1+¢)"

v e: emitokio TTeoeopAnanc (discount rate)
v (1+¢)! : ouvreAearric mpoeEdpAnonc




e TOo KOOTOC TWV CEVWYV KEPAAQiwV gival
OXETIKA EUKOAO OTOV UTTOAOYIOHO TOU,
a@poU opileTal WC TO TTPOEEOPANTIKO
ETTITOKIO TTOU QVOPEVETAI VA TTANPWOEI N
emxeipnon. NPakKTIKA, TO TTPOECOPANTIKO
ETTITOKIO UTTOPEI VA UTTOAOYICTEI oV TNV
QVAMEVOUEVN ATTOO00N XWPIC KiVOUVO UV
Eva TIpiU KIvOuvou.

15



[NMapadsiypa 1: EtmiAoyn
TTPOMNBEUTN

H  emixeipnon  TPOKEITAI  vd  TIPoOUNnBeuTel  Eva
UOPOYEWTPUTTIAVO. ATTEUBUVETAI O£ OUO TTPOUNBEUTEC.

O mpopunBeutnc A divel TTpooopd 5.000.000 Euro aAAd
ATTAITEl N KATAPOAR va gival APean.

O mpopunBeutTnC B TTPpOC®EPE! TO D10 PNXAvVNUA OTNV TIKA
Twv 6.000.000 Euro, pye 50% 1TpoKaTABOAR KAl TO UTTOAOITTO
90% va eco@AnBei 01O TEAOC TOU OEUTEPOU £TOUC. 'EOTW OTI
TO ETTITOKIO TTPOECOPANCONC eival 8%.

[Toia mpooopa &ival 1o oUU@EpoUca?




[Tapadeiypa 1: ATTavinon

[1a TNV ayopd TOU PUNXAavAUATOC ATTO TOV TTPOUNBEUTH A N
ETIXEipnon TPETTEl va KaTaBdAel onpepa 5.000.000 Euro
(TTapouca agia TTANPWHNG).

Edv 10 ayopdoel atro Tov B, 10TE KATAPAAEI ONUEPaA
3.000.000 Euro kai aAAa 3.000.000 Euro peta ammo duo
Xpovia. ETTopévwe, via vd TTeayHaToTToInBei cuykpion Ba
TIPETTEI VA UTTOAQYIOTEI N TTapouoa agia Tne ayopdc aTro ToV
B. A0 TnV e€icwaon 2 TTPOKUTITEIL:

[1A = 3.000.000 * (1+0,08)2 = 2.572.016 Euro

ApQ N OUVOAIKA TTapouad acgia Tne TAnpwun¢ otov B eivai:
3.000.000 + 2.572.016 = 5.572.016 Euro
ETTOMEVWC, CUUQEPE] N ayopd ATTO TOV TTPOUNBeuUTn A.




[Tapadeiyua 2: ATTOTTANPWUN £pyou

H emxeipnon TPOKEITAI VA KATAOKEUdOoEl £va
UBPaUAIKS €pyo anuepivig agiag ©.000.000 Euro. To
EPYo Ba oAokKANPpwWOEl og S £€TN KAl CUNQWVEI JE TOV
KUPIO TOU €pyou va AdRel w¢ TTpokaTtafoAn 1o 40%
TNG aciag kal 1o utroAoITTo 60% HETA TNV OAOKARPWON
TOU £pYOu.

Edv 1O €TNOIO ETTITOKIO ATTOO0OCNC EKTIUATAI Ot 8%
OO XPHUATA TTRETTEI VA AGBEl N ETTIXEIPNTN UETA THV
0AOKANPWGON TOU EPYoU WOTE va UKV (HUIWBEI?




[Tapadeiypa 2: AtTTavinon

H emixeipnon AauBAvel Ue TNV Evapgn TWV EPYATIWV
10 40% TNnC agiac w¢ TTpoKATABOAN, ATOI:

5.000.000 * 40% = 2.000.000 Euro.

ETTouévwe, atropével Eva TToocd 3.000.000 tTou Ba
TTANPWOEl UETA TNV OAOKARpWON Tou £pyou. [a va
NV {NMIWBEI n eTTiXEipnon Ba TTpéTTel va AdRel
XPNHATIKO TTOCO I00 ME:

MA = 3.000.000 * (1+0,08)°> = 4.407.984 Euro




Baoikoi pE0odol ailoAdoynong eTrevouocewyv

MEBOOOC ATTOTTANPWHMNAG N ETTAVEICTTPAENS TOU APXIKOU
kKe@aAaiou (Payback Period). ATTAR kai Aauavovtag
UTTOWN TNV JEIWoN TG agiac Adyw TTpoecopAnong

KaBapn lNapouoa AZia (Net Present Value, NPV)

EowTtepikd EmiTokio ATrodoonc (Internal Rate of Return,
IRR)
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Simple Payback Period

The payback period is the time required for the cash inflows
to equal the original cash investment, i.e. how long it takes
to get your money back (with out taking into account the time

= The Costs of the Project/ Investment

Annual Cash Inflows/ Savings

E.g. A lighting retrofit project costs $200,000 and the
expected returns are $40,000 annually.

PP = $200,000 / 40,000 = 5 years.

21



KaBapn lNMapouca Agia

+ Exk@padel Tnv agia TToU TTPOKUTITEI ATTO TV
TTPOECOPANCN OTO TTAPOV OAWV TWV ETATIWV
KABapwyv XpnHaTopowV TTOU TTPORAETTOVTAI OF€
OAOKANPO TO XPOVIKO opiovTa (wN¢ Miag
ETTEVOUONC.

KTIA — iKTP? =F
diie) i

fie=1

[y -



ECWTEPIKOC 2UVTEAECTNG
ATTO000NC

* EK@paAlel TO ETTITOKIO TTPOECOPANCNC OTO OTTOIO N
KaBapn lNapouca Agia undeviceTal.
* TO ETTITOKIO AUTO (i) ATTOIOEI TNV ECWTEPIKN

aTTodoTIKOTNTA TNC £TTEVOUCONC (IRR) Kal
UTTOAOYIZeTAl OTTO TNV ETTIAUCH TNE £CICWONC

SR
{Z(HEAK)T} !

r=1




IHAgovektTipoto

Mewovektipota

Ilgpiodog amominpmpig
(pay back period)

- EbkoAn otov vtoloyioud
- Evxola xatavont Kot
amd un EVKELUEVAL
TPOCMOTO,

- Agv dtvel mAnpn ewkova
yio TV o&ia TG EmEVOLONG
KoO®C ayvoel to, 0QpEAN
LETA TO onueio anosPeong

KaOapa mapovoa aiia
(net present value)

- [Tapéyer mv TAnqpn
elKova TG a&iag g
enévovong kaBoAn
dtapketa Long g

- XperdlovTal avaAvTIKOol
VTOAOYIGLLO1

- AvokoAia otV emAoyn
TOL KOTAAANAOVL,
TPOEEOPANTIKOD EMITOKIOV
discount rate

- Agv gtvan edxola,
KortovonTn amd Tov oAl

Eocotepiko gmtokio
amooocng (internal rate
of return 1 IRR)

- To amotélecua ¢ eivan
GUECO GLYKPIGIUO LE
cLVNOELS KO YVOOTEC
AmTOOOGELC .Y, EMITOKIO
Katabécewmv

- XperdlovTal avaAvTIKol
VTOAOYIGLLO1

- Agv ditvel évoeltn ¢
amOALTNG 0&iag TG
EMEVOLONC 011 JLAPKELD,
Cwng mg

24




Consider the full benefits

*Energy efficiency actions often have benefits other than the obvious reductions
in direct costs, e.g. converting from standard fluorescent tubes to triphospher
tubes will not only save on electricity costs, but will also:

» Increase lamp life , thereby reducing the cost of ordering, purchasing, storing
and installing replacement lamps

» Improve lamp light output, quality and reliability, potentially allowing the use of
fewer fittings and/ or improving productivity  through better lighting levels

*Benefits could include (but are not limited to):

» Reduced energy savings (gas, electricity, fuels)

» Reduced maintenance savings

» Savings from not having to purchase carbon offsets

» Value of Energy Savings Certificate or equivalent produced

25



Consider the full costs

» Costs go beyond the initial purchase price when you make a capital
iInvestment.

» When comparing more than one opportunity, merely looking at the
purchase and installation price can ignore operational costs such as
maintenance costs and can result in the company paying more over
future years.

» Consider both capex and opex budgets in the financial analysis

Costs could include (but are not limited to):

» Cost of the capital asset

» Cost of alterations to existing capital assets
» Repair costs

» Consultancy fees

26



W EKTA AvdAuon evaioOnociag og oxéon
AlevEpyELa EVEPYELAKWY EAEYX WYV OE KTipia Kai Bropnyas ME TO K60'TO§ LLI[S SVéPVﬂGG
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Energy performance
of buildings -
Economic evaluation
procedure for energy
systems in buildings
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A. Energy Cost

Annex V — Cost Data

Electricity from the prid €029 /kWh

Avoidance cost of electricity €0.16 / kWh

Heating o1l €1.10/1tr

LPG €132 /kg

Pellets for heating €032 / kg

Electricity cost yearly increase rate 2.8%

Heating o1l and LPG yearly increase rate 2 8%
B. Investment cost

Additional cost to insulate horizontal roof €35.5/m”

with 5cm 1nsulation

Additional cost to insulate horizontal roof €12.6/m"

with Scm mnsulation

Building wall with common bricks and E‘?ﬁ,ﬁ?:"xn"

plaster

Building wall with brick of improved €79.26/m"

thermal conductivity and plaster (U<0.72

Wim’K)

Bulding wall with brick of improved €83,70/m"

thermal conductivity and plaster (U<0.67

WIim?K)

Building wall with brnick of improved €87.30/m”

thermal conductivity and plaster (U<0.49)
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Building wall with 5cm external msulation €101.17/m"
Building double wall with Sem msulation €90,26/m"
in the middle

Additional cost for inereasing insulation €1.35/m
thickness from 5cm

Window with single glazing €110/m”
Wmdow with double glazing and metal €198,90/m"
frame

Wmdow with double glazing and frame €222.30/m"
with thermal break

Wmdow with double glazing (low-e) and €234/m"
frame with thermal break

Wmdow with triple glazing and frame with €327.60/m"
thermal break

External movable shading €175,50/m"
Boiler for heating and hot water 20 — 30 €1300
kW (heating oil) — only purchase

Condensing boiler for heating and hot €1900
water 20 — 30 kW (LPG) — only purchase

Chiller heat pump 5 — 10 kW- only €5000
purchase

Central air conditioning umit 5 — 11 kW- €2390
only purchase

Split unit 9000 Btwhr — only purchase €300
Split unit 9000 Btu/hr - class A — only €350
purchase

Split unit12000 Btuw/hr - class A— only €500
purchase

Split unit18000 Btu/hr - class A— only €800
purchase

Split umit 24000 Btw'hr - class A— only €1400

purchase
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Plant room for single fanuly house for €9535
underfloor central heating

Underfloor heating circut €47/m"
Plant room for single family house central €6961
heating with panels

Central heating panels €23/ m"
Fluorescent T8 €1.50 / piece
Fluorescent T5 €2 / piece
LED €25 / prece
Installation of solar water heater (flat €401 /m”
panels)

Installation of central solar water heater €439 /m"
(flat panels)

Installation of central solar water heater €637 /m"
(vacuum tubes).

Solar space heating (flat panels) €1006 /m"
Solar space heating (vacuum tubes) €1199 /m"
Geothermal 20kW not including heat pump €30420
Installing photovoltaic system €1700 / kW
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Annex VI — Life Span of Buildine. Elements the Building Envelope and Technical Svstems

Life Annual maintenance cost in % of
Span initial investment

Building 30

Elements of the building envelope

Insulation 30

Windows 30

External shading 30

Technical System

Air Conditioning units 15 4.00%

Heat pumps: air to air 10 4.00%

Heat pumps: exhaust air to water 15 4.00%

Heat pumps: ground source 25 4.00%

Energy efficient central air conditioners

and chillers 17 4.00%

Small boilers up to 30kW output 20 2.00%

Large boilers above 30kW output 25 2.00%

Electric heater - thermal storage heater 25 1.00%

Electric floor heating 25 2.00%

Solar thermal collectors for hot water

supply 20 0.50%
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Tank storage for domestic hot water
Heat recovery systems for recovering of
heat (households)

Heat recovery systems for recovering of
heat (commercial buildings

Energy efficient lighting systems in
commercial buildings

Motion lights detection

CHP below 5 MW

CHP above 5 MW
Photovoltaic

Life
Span

20
17
15

12
10
15

20
23

Annual maintenance cost in % of

initial investment

1.00%

4.00%

4.00%

0.00%
0.00%
0.00%

0.00%
0.00%
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Direct rebound

Indirect rebound

Energy
efficiency in

households




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.
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Measuring the Productivity Impact of Comprehensive Energy Efficiency Retrofits

Most recent studies have been tenant self-assessments of their own productivity gains when they
move from a standard building into a green building or a building that has undergone an energy
efficiency retrofit. A few interesting recent reports include:

In May 2009, CBRE and the University of San Diego surveyed 534 managers of tenant
companies that moved from standard buildings into in buildings with ENERGY STAR labels or
LEED certifications. Of these, 42.5 percent agreed that employees were more productive, and 45
percent agreed that workers were taking fewer sick days since moving. They perceived an
average productivity increase of 4.88 percent among those who reported increased productivity.
Fifteen to 25 percent also perceived higher employee morale, less turnover, and greater ease of
recruitment.

* A McGraw-Hill survey completed in 2009 showed that nearly half of all tenants who move into a
green space did so in part because they anticipated productivity gains.[12]

A 2009 Michigan State University study, “Life Cycle Cost Analysis of Occupant Well-being and
Productivity in LEED Offices,” found that groups moving to LEED office buildings missed less
work and put in almost 39 hours more per person annually. According to the study, the total
bottom-line benefits from gains included fewer allergic reactions and reduced stress. The study
showed that indoor air quality, daylighting and views to the outdoors correlated with the highest
post-move increases in employee satisfaction.[13]

* A study conducted in 2007 with two tenant companies that moved into a 5 Green Star rated
building in Australia found a 39 percent reduction in average sick leave days per employee per
month, a 9 percent improvement in the average typing speed of secretaries, and a 7 percent
increase in lawyers’ billings ratios, despite a 12 percent decline in the average monthly hours
worked by the lawyers.[14]

* A 2003 report to California’s Sustainable Building Task Force, which involved 33 green building
projects, recommended attributing a 1 percent increase in productivity and health to
LEEDCe rtified and LEED Silver buildings, and a 1.5 percent gain in LEED Gold and Platinum

levels.[15] 38



Economic benefits as a driving force
for better IEQ

Owner

occupied
building

1

Investment

l

Better IEQ

}

Better productivity

Improved
performance

Economic

benefits

Less sick leave
Less complaints 39



Measured kai calculated rating pe pia partid

Measured rating
Calculated rating

Heating

Xp. MaéouAnc, Huepida rapouaiacng Twv EUPpNUATWY TOU TTPOYPAUUATOS “ KatnyoploTtroinon 40
Kripiwv otnv Kuormmpo ue Baon tnv Evepyeiakn roug Armédoon”, 17.05.2010 Neukwoia



EKZA

AlEVEpYELO EVEPYELAKWY EAEYXWV OE KTipla Kol Blopnyavieg

OLKOVOUOTEXVIKN OKOTILHOTNTA: Zuvduaopol mapeppfaceswy

BEDLLOLOVINTT]
opodiig

BEPUOLOVINGT
TOL WY

AVTUKOTOLOTONTT)
Koud AT

EyKoTiioToon
niwakon yuo ZNX

AMNoyny
AEfnTo

Movuson
CANVITEDV

MpooBikn
U TO LLOTLO LY

KTipwo avadopdac

Y pLoTapEVD
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What is non-financial performance?

» Companies implementing energy efficiency opportunities
are likely to achieve a range of non-energy financial
benefits and, where quantifiable, these need to be
factored into the energy efficiency opportunity analysis.

» \Where such benefits cannot be guantified, they should
be noted in the opportunity assessment so that these are
visible to decision makers.

» Key indicators of non-financial performance — people,
community, environment, customer, supplier
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Occupational Health and Safety

* Energy efficiency opportunities can also lead to improved
working conditions and safety for employees.

« Example

* A new hot water system incorporates a water temperature
controller(s) which enable the precise temperature to be set.
This eliminates the need to mix hot and cold which provides
energy savings and improved safety.

How do you factor this reduced risk into your analysis ?
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2. Agknon) (60 povadeg)

Ktipro £ya1 eTijowe katavdiomen evépyawag 1800 Aitpa meTpehaio (T ayopadg 1,13
guped ava Atpo). H cuvolikl] KUTUVAAGG] NAEKTPIKNS EvEPYEWNS TOU KTIpiov
avepyeranr oTic S000 kWhek Ttov omoiov to 40% ag@opd TOV KAMNUTIGHO
(ké6oToc KWh 0,25 sopm)

MeTd amo emEvoven) evepyalnKS avafadmenc ke@uiuov ki sandvng 3.000 svpm
EJOVUE UELCDIGT] GTO ETI|GL0 GUVOAIKO EVEPYEWNKO KOGTOC Ydt BEPUAVET)/KINATIGNO
30%. Oecopeicte oTL 1 evepyewkl avopabuwen ger odpksw Lonc 3 ET).
IIpocZo@inTiko emToKI0 5%

(071 dEV £FEL ONAMOEL OC GEGOUEVO EIVUL GUV VU UT)V LTAPYEL)

A. TTow givan 1) TEPL0SOC UMANE UTOTAN POUIS TS EXEVOVOTS (YOPIS va LAPETE
vEowT TV aiiayy ™S adiog Tov ypripato oto Ypovo) (10 povades)

B. Bpeite Tnv keBupd napovsa alia TG EXEVOVOTS ... (30 povadel)

I'. ITowx givan 1) TEPIOBOL UTOTAN POUNE TNE EXEVOLENC (AappfavovTag vaoyn Ty
alid TOV YPUATOS GTO Y POVO — UTUVTIGTE APOGETYICTIKG, EENYEIGTE OeTL) (15
HOVASESD)

A. g pio IpayRaTIKI TEPITTOGCT TL dALL GTOVYELN EMPENE va A1|@B0OY vwow (5
Hovasec)

45



K,
NPV =—K + Z
o1 (1+a)’
E: npruco xooTos sLEVUGH S T Fpove] orypn 0

hEmmn KuE‘up-:- n:--q:-sx 0 UL TH FPOVECH ooy t
d:mp -:-sq_-:--:px UKD ETATOKAD
Dot o1 0 pot ovEE POVTOL FLIL P OWiKD 0 plloe T oo Sva Soc M ppévia, omon M o oncovo pxds 1nchos Deno s smeviuom g

Emowec damaves v Bepuovon Khlonono npo enevovonc= 2570 svpo
Emow e£owovounon oto ypovo t=0= 771 svpw

734
699

3000

H KIIA ¢ emevovonc etvon -3000 + 734 + 699 + 666+ 634 +604 = 337 zvpa
H omin nepiodoc amominpouns 3,89
H nepiodoc amomhnpounc stvon mepimov 4.5 em

B. mpopileaym e aninom ™o TUnC ToV Konciloy, Toyov sE0KoVoUTEL o0 KOO TOC
CUVTTPTIGTG



EmiAoyn A — JETPO evePYEIOKNG avapBabuiong X

EmAoyr B — uETpo evepyeiakng avapBaduiong W

Eival duvatd n emmAoyn A va agloAoyeital wg 11 o1o
KPITAPIO «XPOVIa a1TTooReonS» aAAG 2" OTO KPITHPIO
KaBapag lNapouoacg Aciag ;

[Tolog PTTOPEl Va €€nyroel TO AOYO;
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T1 Oev TTPETTEI VA EEXVAME
O1 XpNMUATIKOI TTOPOI Eival TTETTEPACUEVOI

XpnuarodoTtnon atro Tpatrediko 1dpupa ; UE TTOIOUG OPOUGC
(ETTITOKIO dAVEIOUOU)

[Tpoodokia AoyIKN¢ atrodoong TNG £TEVOUONG
KaTtaBeTIKa €TTITOKIA !

2.€ TTOIOUC ATTEUBUVEDTE ;
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