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ITPOAOI'OX

H nroyoxn epyacio pe 0épo «kEOGAPMOT'H TOY GREENSHIPPING XTH NAYTIAIA KAI
XPHMATOOIKONOMIKH ANAAYZXZH THZ NAYTIAIAKHX ETAIPIAX GASLOG»,
ekmoviOnke ota TAAIGLO TOL TPOTTLYLUKOV TPOYPAULATOS GTOLIMY 6To Tunua Atoiknong
Emnyeipnoewv tov tpanyv Teyxvoroywkot [dpduatog [Hatpmv yia v mepiodo 2020-2021. H
eMAOYN TOL BEpaTOG OV TOY EELTINPETEL TIG EMTALOV YVADGELS TOL OEAALE VO ATTOK TGOV LE
OGO Y10 TN VOUTIALL, OGO KOt Yol TN YPNUATOOIKOVOULKT) AOYIOTIKY - avdAvon. H epyacia
Tpaypatoromonke vwo v enifreyn tov k. Bdoov , kabnynt) Tou TURHOITOC.

Avtikeipevo g epyaciog amotedel 1 GOUPOATN THG VALTIAING GE TOYKOCUIO EMITEDO, M
epapuoyn tov Green Shipping kot n Xpnuotootkovopkn Avaivon g etapiog Gas Log pe
TN (PO opOUOdEIKT®V, KAODS Kot 1 ETEENYNON QVTAOV. LKOTOG TNG TTLYLOKNG EPYAGIOG
glval n 660 10 duvaToV TANPESTEPT KOl 0pOY| AVAALGT|, BOTE VO 00MYEL GE Evay KOTAVONTO
TpOTO TTapovcinong Tov Béuartog. I'a tov Adyo avtd, yiveTat yprion TvAK®V TOV OIKOVOUIK®OV
ototyelov Tov avaeEpovTal, dAAL Kot KATAAANA®V eKOVOV 6oL ekeiveg KpiOnkav
amoPOiTNTEG.

210 onueio avtd Ba BELapE va guyapiotioovpe Tov K. Bdoto yio v moAvtiun fondeid tov
KB’ OAN T SLapKEL, TNV K. ADPA Y10, TIC TANPOPOPIES TOV LG TOPELYE KO TOVG SIKOVG LOLG
avOpdTovg OV pag oTAPIEAY amd TV apyn UEXPL KOL TNV OAOKANPOGT OLTNG TG EPYOACIAC.
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HNEPIAHYH

H moapodoa nruyiokn epyacio £xel 6KOTO Vo TAPOVGLAGEL TNV GNUAVTIIKOTNTO TG EQOPUOYNG
tov Green Shipping 6tov KAAd0 TG VOLTIAING, KaODS Kot va Yivel Katavonth 1 ¥p1ion Tov
APIOLOSEIKTAOV GTNV YPNLATOOIKOVOLIKT] OVAALGT ETALPLDV. TNV EPYACIN OLTT,
TPUYLOTOTOLEITOL YPTLOTOOIKOVOLLKY] OVIAVOT) LUE XPNOT OPIOLOSEIKTAOV Y10, TNV £TOLPin
GasLog, po omd T1g peyoAdtepeg EAANVIKES VOLTIMOKESG ETALPIEG LE LOKPOYXPOVIL TOPOLGIN
61OV KAAOO0. O VTOAOYIGHOC TV aplOpodekTdV PacileTon 6TIC ONIOGIEVUEVEG KATOOTAGELS
™G etapiog yio to €rog 2019.

2KOTAC NG epyaciog eivol va LEAETNOEL TNV XPNUOTOOIKOVOUIKT KATAGTOCT TG ETOIPIOG
GasLog mov dpactnprlonoteital og £va amd Tovg oNUOVTIKOTEPOLS KAAdoVG TG EAAGdac. H
LEAETT) TNG YPMLOTOOKOVOUIKNG TNG KATAGTAONG vl SNUOVTIKY Yot pog TAnpogopel toGo
Yo TV XPNUOTOOKOVOLKY] B€0m TG emyeipnong, 060 Kat yo T peAloviikn mopeia tg. H
avdAvon Tpaypatomodnke pe v xp1on e HeBddov TV aptBodekTdyv, 00Tt amotelel
Vv AoV gupmc dradedopévn péBodo avdrvong. Ot mhevpég g eToupiag Tov epevvionKay
Kuplwg ivat 1 pevoTOTNTA, 1| KOKAOPOPLOKT TOYOTNTO, 1 dovELKN emBdpuvon Kot i
OTOO0TIKOTNTO TNG ETALPLOG, TO AMOTEAECUATO TOV OTOI®MV EELTNPETOVV GTNV KATAVON G TOV
OIKOVOUIKAOV GTOLEl®mV NG emyeipnong.

TéNog, GLYKEVTPOONKAY TO GUUTEPAGLOTA TTOL OTOPAVONKAY LETA TN LEAETT TV
appodektdv mov apopovv v Gas Log, eneénydvtag tapdAinia g ovtol ennpedlovv
HEALOVTIKY] TG TTOpEiaL.

AEEEIX KAEIAIA: Novtinia , ITpaown vavtidia , Xpnpatootkovoputkt ovéiven,
ApBpodeixteg , Gas Log
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ABSTRACT

The present paper discusses the importance of the implementation of Green Shipping in the
Maritime Industry, as well as the usage of accounting ratios in the financial analysis of
companies. In this thesis, a financial analysis is performed using financial ratios in the Gas
Log Company, one of the largest Greek shipping industries with a long-term presence in the
industry. The calculation of the ratios is based on the published statements of the company for
the year 2019.

The purpose of this paper is to study the financial situation of the Gas Log company, which
operates in one of the most powerful and profitable sectors in Greece. The study of its
financial situation is important because it informs us both; about the financial position of the
company and about its future course. The analysis of the company was carried out by using
the financial ratio method. The aspects of the company that were researched with considerable
emphasis are the liquidity, the turnover ratio, the debt ratio and the efficiency of the company,
the results of which, serve in the understanding of the financial data of the company.

Finally, a conclusion from the study of the ratios related to Gas Log was gathered, as well as
an explanation of how they affect its future course. All things considered; the findings provide
support for the key arguments of the study.

KEY WORDS: Maritime, Green Shipping, Financial Analysis, Financial Ratios, Gas
Log
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EIZATQI'H

H mapovca mruylokn epyasio ovaldel 6Tt 1 vautiMao amoteret Evay amd TOVG 7O 16YXVPOVE
KO OVTOY®MVIGTIKOVG OIKOVOUIKOVG KAGOoVE Tarykoopiog. H cupBoAn tng otnv otkovopio
elvat ToAd onuavtikn kabmg dtegayetor peyahog aplnodg LETAPOPDV, Ol OTOIEG ATOTEAOVV TO
Bacikd péPog yo o marykoouio eundptlo. H evaoyoinon pe v vautidia eEumnpetel o
peimon g avepylog agov TPocPEpel BEGEIS amacyOANGNG GTO EPYATIKO SVVOUIKO TMV
YOPpOV aAAd cuvtelel emiong otnv avénon tov AEIL agob ot vavrotl Tov elompdtTovtal o
EEVO GLUVAALOYLLOL Y10, TN LETOPOPA POPTIMV TPITOV YWOPDOV EIGEPYOVTOL WG VOLTIKO
cuVOAAaya. AKOuUT, ONUIOVPYEL KOt AAAEG OTKOVOUIKES OPASTNPLOTNTES OTWS VALADGELS,
UECITEIEC, VOTTNYOEMIGKEVAGTIKTY Propnyovia, ac@aiiomn, etaipieg teyviko eAEYYOV,
TOPOYWYN VOVTIAAKOD EEOTAMGHOV K.0L.

Me tov VToAOYIoHO Kot TNV OVAAVGT] YPTLLOTOOTKOVOLIKMV OEIKTMV O TIG OIKOVOULKES
KATOOTAGELS TNG MLXElpnoNg ellacTte o€ BE0M VOl KOTAVOT)GOVUE KAAVTEPO TIG OTKOVOUKEG
TANPOPOpieg oL pag divovtatl. Avto yioti, amd PHOVEG TOVS Ol YPTUATOOIKOVOUIKES
KOTOOTACELG, OV KO TEPIAOUPAVOLY GNUOVTIKES TTANPOPOPIES YO0 TNV ENLYEIPNON TTOV
UTOPOVV VO ¥PNGLOTONO0VV amd TOVS EVOLOPEPOUEVOVS Y10, ANYT| OTOPAGE®V, OEV TOPEYOLV
olokAnpopévn TAnpoedpnon. Emopévac, yio va pmop€oet o0 AmIng vo avTANGEL T HEYIOTN
TANPoPOpMoN Kot vo AaPetl T BEATIOT andpacn, aratteitan 1) dtodikacio ovaAvong
YPTLUTOOIKOVOLUKDV KATOGTAGEWDV.

H epyaocia avt €xel o¢ avtikeipevo Tapovsiaong v onuacio kot epappoyn tov Green
Shipping kaBmg Kot TNV ypnuoaToowovokn avaivon g etopiog GasLog. H etaipio ovtn
emA&yOnke e€antiag g expetdirevong tov mhoiwv g pe LNG kabdg Adym g emPBoing
VE®V KAVOVIGLMV Y10 TNV LEIOOT) TNG TEPLEKTIKOTNTOS KATA BAPOG TWV VOV TIAMOK®DV
Kavcipwv o€ Belo — copemva pe v odpupacn mg MARPOL, n yprion tov LNG kavoipov,
€XEL QUEGO AVTIKTLTTO GTNV EMITELEN TNG HEIMONG TOL VOV TIAOKOD ATOTVTMATOS GTO
nepairov.

270 TPAOTO KEPAAOLO TOPOVSIALETAL 1) EM{OPAGT TNG VOV TIMOG G £VAG amd TOVS TTLO 1GYLPOVGS
KoL EMKEPOELG KAAGOVG TNG TOYKOGHLOG OIKOVOUTOG. XTIV GUVEYELD YIVETAL Ld TTLO
YEVIKELUEVT TTAPOLGiaoT TG EMidpacmg TG otnv EALGd v 0AOKANpOVOVTAG TO KEQAAOLO
yivetar avapopd 6Tig TPOOTTIKEG EEEMENS TOL KAADOVL.

210 de0TEPO KEPAANO YivETOL OVvAALGN TNG £Vvolag Tov greenshipping kot TV TPOTOV
epapuoy”ns tov. Ev cuveyeia, avapépoviot ot TpoOTol v1o0ETNONE Kol Amodoyns TG TPAGIVIG
vavtidog and v EALGda, kKabdg emiong mapovsialovrol Kamoleg tpoonddeiec 6tov kKAEOO
NG VOUTIALNG E ATMTEPO GKOTO TNV £EEMEN TNG.

210 TPpiTO KEPAAOLO OVOADOVTOL YPNUATOOIKOVOUIKES LEBODOT KOl YPTLLATOOIKOVOULKES
KOTOOTACELS, LE TEPIOCCOTEPT] ELPAOT) VO OIVETOL GTNV KOTAGTOGT OMOTEAECUATOV YPT|ONG,
GTOV IGOAOYIGLO, GTNV KATACTOGT TOUELK®V po®dV Kot 6TtV Kabapn 0éon pog enyeipnong.

210 T€T0pTO KEPAANLO 0pilovTon 01 aplBUOdEIKTES Kol avaAVOVTOL avd Kot yopio, EVO
GUUTEPTAOUPAVETOL 1] YPNCIUOTNTO KO TO TAEOVEKTILOTO TTOV TTPOCPEPEL 1] YVMDOT] QVTAOV KoLl
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TELOG, OVOPEPOVTOL TO PACIKOTEPO LELOVEKTNILOTO TV OPLOLOOEIKTMV GTO GUVOAO.

210 mEUNTO KEPAAoo apovatdlovior To TpoPid g etaupiog GasLog, ol 0tKovoukég TG
KOTOGTAOELS , TOL AELTOVPYIK(L TNG OMOTEAEGLOTO KOL 1) PEVGTOTNTO TNG, EVO TOPAAANAL
TPOUYLOTOTOLEITOL YPT LOTOOIKOVOULKY] OVIAVOT| TNG ETALPIOG LE EPOPUOYN TOV
ONUAVTIKOTEPWOV OPLOLOOEIKTMV.

OLoxkAnpodvovtag, pe v Pondeta Twv oplBpodekT®V , KataAnEape o€ KOmToo
GUUTEPACLOTO. OGOV OPOPA TNV OIKOVOLUKT Katdotaot s entyeipnong. [To cuykekpipéva ,
T omoteEAéG AT 0Td TNV ovdAvoT Tov TtpaypatomoOnie yio v etopia GasLog €dei&av
WG TOPOLO TOL AVTIHETOTILEL KAmoa TPoPANHOT VOl oL OO TIG IGYLPOTEPES
EMYEPNOELS 6TOV KAAOO.
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KEDOAAAIO 1. NAYTIAIA

1.1 Nowtihia g morykOGHL0 €minedo

H vovtidia amotehel tov facikOTEPO TLAMVO GTNV TOYKOGLLN, OKOVOUio KaB®S Oyl LOVO
glvat 0 povadkdg TPOTOG LETAPOPES TPDOTWV VADV, TPOPIH®OV Kol TPOIdVTOV oe Kdbe ymvid
TOV TAOVITY OAAG @@ELEL ETiONG GTNV OKOVOUIKY] OVATTTUEN TV AadV. O LTopovGaLE Vo
movpe OTL 1 vawTidio amotedel KAAG0 TG EAANVIKNG Propmyaviog Kot LAGLE Y10 VOV TIAOKN
Brounyavia. I'io va Statum®covpe Tov opiopd g, LTopodue Vo avaEPove Tmg : O kKAAd0G
TOV HETAPOPDV, TOV OGYOAEITOL LE TN HETOPOPE TV ayalddV Kol TV emPATdV i
Bardoong, arotedel T Novtihaxn Blopnyovia. (Zaumpdikoc kot I'avvomoviog 2017).H
gvaoyoAnon pe v voutihia eEunnpetel ot peimon e avepylag apov Tpocepipel BEcelg
AmocyOANCTG GTO £PYOTIKO SUVOUIKO TOV YOPOV 0ALL cLVTEAEL emiong otV avénon Tov
AEII, a@ob ot vabAoL TOV E16TPATTOVTOL GE EEVO GUVAALAYLL Y1 TN LETOPOPE POPTImV
TPITOV YOPOV EIGEPYOVTOL MG VOVTIKO GUVAALXYHO. AKOUY, dSNUovpyel Kot GAAEG
OLKOVOUIKEG OPUGTNPLOTNTES, GUEGH KOt EUUEGO CUVOESEUEVEG LE T VOLTIAMO OTT®G
VOOAMGELS, LECITEIEG, VOVTNYOEMICKEVAGTIKY fropumyovio, ac@aAlor, eToipieg TeXVIKOD
eLEYYOL, Tapaymy” vouTilakol eEomiiopol K.a. Kopio yopaktnpiotikd g voutidiog ivot
TG ATOTEAEL OIKOVOLUKT] LOVADO TTOL gV TTapdryel ayafd aAAG LETAPEPEL OTKOVOLLKES
LOVAJES O TNV TOPAYOYT TNV KOTAVIAMOT).

E&ottiog dpmc tov peydAov mococtod mov eEuanpetel 6TO TOYKOGUIO EUTOPLO M) VALTIAQ
kabiotaton emppeneig amd ta H16.PopPa OIKOVOUIKA YEYOVOTO TTOL AQUPAVOLY XDPO OKOLT Kot
oT1g o amo&evopéves teployéc. 'Etotl pe kdbe avéopeiwon oto puBud g otkovopknig
avanTLENG TapaTNpEiTaL 1) AVTIGTOLYN EMPPOT| OVTNG TNG LETAPOANG OTIG THEG TOV VOOAM®V.

ITivakacl. UlaykooutaOixovouixny Avarroly, 2018-2020 (etijora mococtiaia uetafoln)

[—— A
20012008
World s a1 : 25 : -a3
Developed countries 23 23 1.8 . 5B |
o : : :
Ewnpsan unio 27 24 : 21 18 | Ta
Japan 2 03 06 ;45
il States 26 29 23 ; 54
Developing countries s a3 | oas i .21
africa 58 a1 31 [ a0 |
Eaststa az 58  s54 10 |
o wc : ; H H
Chire 109 66 © 61 : 13
South Asi &7 s 28 © 4B
of wtvien:
nata i &8 = 47 . -58
South Fast Asta 57 51 s | 22 |
westem Asia ss 20 08 45 |
::'.:""““"E" as e -03 | -76
of wich: i
Breil a7 13 | 11 | &7 |
Canbbean s@ © as 19 | 64
Transiton sconomies 72 28 22 | 43
oF Wi : ; :
Fupsstan Fererabon 68 23 13 | az
(UNCTAD 2019)
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H avéntuén e naykocpag owovopiog petpiéton pe to AEIT 1o omoio dmwg fAémovpe ko
otov Ilivaxa 1.1 evod yuo 7 xpdvio 1 01KOVOLIKT avaTTLEN NTay Katd péco 6po oto 3.6% , to
2018 éneoe oto 3.1%, Katw dnAadn amd Tov uéco dpo mov kotaypdenke petad 2001 ko
2008. H avantuén motoco otig HITA to 2018, 2.9%, BorOnce va avtictabuicet v
advvapio Tmv vTOAOmAV YwpoV petalld dAlov kot ¢ Evponaikng Evoonc. Qotdco 1
ntwon ovveyiomke Kobmg to 2019 10 mocootd peuwbnke oe 2.3%.

[Tapatnpolpe kot oTov TivaKa OTL 0 SO ®PICUOG TV YOPDOV GE AVETTVYIEVES KoL
AVOTTUGCOUEVEG Elval avoyKaiog AOY® NG O10POPETIKTG GLUPOANG TOLG GTNV ToPEia TNG
TOYKOGULOG OIKOVOULKNG 1oTopiag. TNV TpadTn Katnyopia avikovv yopeg 6mmg ot HITA, 1
lamovia kot yopeg T E.E. 2 dedtepn katnyopia avrkovv n Kiva, n Pocio, n Bpaliiia, n
Ivdia kaBmg Kot 1 A@pikn o1 0moieg EVEATIGTOVV Vo EKOPOVIGOVY KATTOLOL OO TIG OTKOVOUIKEG
Bropnyavieg mov avikovv otn TpmTn Katnyopio (developed countries).

["a 1o érog 2018 1 kivnon tov Barkdcciov epmopiov eaiveTar otov mivaka 1.2. cOppva pe
v UNCTAD!. O ap1fudc tov petapepopevov ayaddv mov petagépdnkay Sto 0ardoong oe
oVvolo Gyyi&e Toug 11 d1G. Tovoug evd To 2017 ftav poig 10.7 dic. ,mapovcidlovtag £Tol pia
eMdytot oArd onpovtikr ovéEnon.(UNCTAD 2019)

Iivaxagl.2 AieOvés Oaldooto Eunopio, 2017-2018 (tdmog poptiov, diaywpiouds ywpov
Kal wEpLoyn)

Other Other
Country tanker tanker
group Crude oil trade* trade* Dry cargo

Millions of tons

2017 10716.2 18746 12716 7 570.1 107023 20337 12894 73792
2018 11 005 1886.2 1 308.1 7810.7 11 002.2 20485 13218 7631.9
Developed 2017 3709 152.7 491.2 3065.1 3795 979.1 4947 2321.2
economies 2018 3821.7 157.7 511.2 31527 38229 9465 4958 23805
Traaition 2017 694.4 206.8 416 445.9 81.4 03 46 76.4
economies 2018 7133 2038 396 469.9 865 03 48 813
Developing 2017 63128 1515 738.8 4059 68259 10543 790 49816
economies 2018 6469.9 15247 757.3 4188 70928 11016 821.2 5170
_ 2017 740.9 201.3 70.4 379.1 496.8 405 938 3626
2018 767.2 289.3 738 404 5163 425 939 380
2017 13718 2252 71.9 10747 6172 475 1414 4282
America
2018 1403.7 2193 783 1106.1 6525 518 149 451.8
. 2017 4192 296.9 5958 25995 56969 965.4 549.4 41821
2018 42907 1014.4 604.1 26721 5908.3 10065 5725 43293
2017 8.1 16 08 5.7 149 08 54 87
Oceania
2018 84 1.6 1.0 58 156 08 58 9

IMa 1o érog 2019 (ITivaxag 1.3) n kivnon Tov BaAdcciov spnopiov aivetal GToV TAPUKAT®
nivaxo cOvpeova pe v UNCTAD. O aptBpuoc tov Hetagpepoieveoy ayodmv mov

IUNCTAD: I8pvbeica to 1964, n cuvdidokeyn tov Hvopéveav E6vdov yia 1o Eurndpio kat tnv Avamtuén £xet og
TPOTUPYIKO 6KOTO TNV TPOMONGN TG GUUUETOYNG TV AVATTUGGOUEVMV YOPAOV GTO TAYKOGLLO EUTOPIO.
KoatgvBovetat mpog tnv enitevén tov otoY®V TG TOPEYOVTOS TEYVIKN VTOCTNPEN, TUPEUPUTICUO ATEVOVTL GTIC
KuPepvioelg TpitV YOPaOV, divovtag KoTd BAcT Wiaitepn TPOCOYN OTIS OVAYKEG TV AVOTTUGCOUEVOV XOPAOV.

(11]



petapépOniay oo Baidoong oe cuvoro ayyiEe toug 11,07 01g tdvoug evd o 2018 ftav 1101g
TGVoLg, mapovctalovtag £Tot pia EAdyoTn avénon.

Iivakag 1.3 AieOvég Oaldooto Eumopio, 2018-2019 (tvmos poptiov, dloywpiouos ywpav
Kol eployn)

2018 | 1090 18810 1397 76183 068 20488 @ 1306 76204
Word M8 | 110759 0 18602 13084 70073 110830 © 20334 1303 7703
Developed 2018 | 38628 62 SIS 31491 IBM . W9 4MB 24178
econoeies  gQlg | 39352 0 M29 5069 3iasd 4780 9136 | 4726 | 23040
Tmsiion W18 | T30 a8 WE 478 w4 03 0 48 w3
econcmies  gg1g | TIRA 1939 411 4B0LR 1020 08 54 | 9
Dowioping 018 | 484 14711 TME 41976 70729 © 11166 B0 5173
ecoromies 919 | G4ME 0 14703 0 TE03 . AMI7 7007 © 1119 | ES13 | GRS
. w8 | 70 274 T4 82 M8 . MWD . e . %28
e T2 295 - 69 - a7 5M45 - 392 . 993 . 36549

_ W8 | 1354 . P06 BAT 10981 61 . 471 1493 | 4418
America e | 13863 MdP 0 BRI 10008 617 | M7 | 1B | 4361
018 | 4704  OM3  G0WE 27003 59189 - 10207 5847 435

o Lk] 43518 939 - G5 - 275 60591 10311 BITT 44203
. 2018 145 17 7 B 1 1S 0B L&D A2
D2 g | s 8 77 1 4 07 | 85 o

(UNCTAD 2020)

Téhog, 0 TayKOG0G EUTOPIKOS GTOAOG OTIS apyES Tov 2019 amotelovtay and 95.402 mhoia
ue yopnrikodmra 1,97 dicekatoppdpio tovovg vekpoo Bapovg (dwt). To mhoia petopopds
YOOV POPTIOL Kol TETPEAALOPOPMOV SLATNPOVV TO HEYUADTEPO UEPIOIO 0yopdG TAOIMV GTOV
TaykOo o 6TOA0 610 42,6% Kot 28,7% avtictorye. H yopntikdmta petapopds avénbnke
Kkatd 2,6% og ovykplon pe 11§ apyés tov 2018. (Iivaxog 1.4)

210 onueio avto a&ilel va onpetmbel 0Tt 1| ToyKOGLO OIKOVOUIO OTTOTEAEL LLEV CTULOVTIKY
EMPPOTN Y10t TNV AVATTLEN TNS VOLTIAMOG 0AAG deV givat Kot 1 LOVT). AALOL TOPAYOVTEG TTOV
emnpealovv v mopeia TG vouTidiog givatl 1 vowAayopd (SLOUOpPOVETOL OO TV TPOGPOPE
Kot {ATNoN YOPNTIKOTNTOG TAOI®V, Y10 LETAPOPES ayaddV) KabmG Kot 1) TTdom g a&iog Tov
mhoiwv. (UNCTAD 2019)
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IHivaxagl.AllaykéouiocEtolosavakvpiotomorioiov, 2018-2019 (yiliddes dead-weight
tons’xat mococTo emi To1G EKOTO)

change
Principal types z2one 209 201972018
Ol tankers 562 035 567 533 o098
282 - 28.7
Bulk carriers ais o1 842 438 287
2.5 426
General cargo 73951 74 000 0.07
38 27
Container ships 253 275 265 668 489
137 134
Other types 218 002 226 854 4.06
17.3 - 11.5
Gas carriers 64 207 69 078 7.25
33 35
Chemical 44 457 46 297 414
tankers B 4
23 23
Offshore 78 269 80 453 279
vessets H :
a7 4.7
Forries and 6 922 7097 253
"wmp.' e o : o
Other/ 23 946 23929 -0.07
not avaable : :
1.2 1.2
World total 19826183 1976 amn 261

O pvOuog avdmtuéng petdveror cvveyoueva amd to 2011 kon petd, extdg amd o PiKpn
avénon mov mapatnprinke to 2017 mapopévovtag OUmMG KATM amd T YEVIKOTEPT TAGT Yo
T TeEAeVTOIO OEKOETIOL.

IHivakag 1.5AvantoénTovdieOvois Oaldcarov sumopiov Kal TS TAYKOGULAS TTAPAYOYHG,
2006-2020 (Etijora mococtiaio uetafol)

D0 00T 2008 2009 2010 2011 a2z 23 2014 2015 2016 20T ams 209 2020

B Worid gross domestic product growth — WO 5EELOME Irada growih

(UNCTAD 2020).

Onwg eaivetar Kot otov mivaka 1 adénon tov Bardociov gpmopiov emiPpadvvinie cOLEOVa
pe v emPpdovvon g avénong tov taykdsuov AEIL Ta ototyeia deiyvovv emiong
apvnTikég Tpoontikég Yo to 2020, pe 1o maykdospo AEIT kot to Bahdocio epumodplo va
npofArénetan va cvppikvebet kKatd 4.1%. H évap&n g mavonuiog otic apyés tov 2020 ko
EMPPOT| TNG OTIG TAYKOGUIES OIKOVOUIES, T TOEIOLN, TIG LETOUPOPES KOl TOL KATOVOAWDTIKA

2Dwt = Tovot Nekpot Bapovc. TIpOkertol Y10 Teptypapicd 0po GYETIKG LLE TN LETOPOPIKT] IKAVOTNTO TOV TAOIOV.
Aniadn mdco Bapog pmopel va petapépet Evo TAoio, OTAV QOPTMOVETAL HEXPL TN YPOULTY POPTOCEMS TOV.

(13]



TPOTLTO, KOOGS Kol OTY) KATOOKEVAGTIKY dpacTNPOTNTA KOl TOV 0AVGIO®V EQPOSUCHOD,
TPOKOAOVV TtayKOo o Veeon to 2020.

Iivaxag 1.6 Avartoén tov o1elvois Oaldoaiov sumopiov, emiieyuéva étn (ekatouuipia
TOVOL POPTOIGIHG)

-

7 2605
1280 1871 BB . 1725 | a704
1090 1755 o8 15 ¢ 4008
2000 2163 0 1188 0 263% ¢ Lo
005 2472 1579 ¢ 3108 ¢ 7100
2006 2608 16/ © 33 7 7
2007 2747 L 1811 . 2478 . B0
2008 272 | 1911 35| | am
2009 2641 1988 | 38 | TeST
010 2752 2vm ] 3471 0 B4
2011 2785 2384 0 36 ¢ BT
M2 2840 T IR ¥ I N BT
013 2878 274 0 3051 9513
14 205 | 2964 . A0S | 9B
15 20 | 2000 4181 | 10023
2016 a0s8 3009 | 4298 | 10795
2017 3148 3951 | 4410 ¢ 1076
2018 291 3mMs i 4Bl ¢ 1m0
AHY 168 3% 4682 | 110M

(UNCTAD 2019)

1.2 Novtidio kor EALGOa

H EALGSa glvor éva amd to 1oyvpOTEPO KOL TLO GNLUOVTIKE VOVTIKA KPATH TOV KOGLOL KOl ™
EUTOPIKT TNG VOV TIAL, poll pe Tov ToVpIopd, aroteAohv 6TLAOBATES TNG OVIKTG OUKOVOuTaG.
Etvol yvooto mmg n vawtidMa amotedet T mokondtepn poppr amocyoAnong yio tov EAANveg
Kol avTd 0QeiAeTOL TOGO OTN YEWYPOPIKN TNG BE0M OGO Kot 6TV LOPPOAOYia KO TN OOUN TNG
YOPOG OGS YNOLOTIKOS yopaktipas. H vavtikn mapddoon kot n epnepio tov EAAMvov otov
YDOPO NG VAV TIALNG £XEL TPOKABOPIGEL TOV KOTAALTIKO pOLO OV KOTEYEL ALTY| 6T {1 T™NG
ADPOG, AVEEAPTHTOV ETOYNS.

1.2.1 Iotopikn| avadpopun

Onog avagépbnke , n popeoroyia tov EAANvVIKoD ydpov, 1 £KTAoN TOV TOPUAIDV Kol TOV
ynowwv, glyav and ta apyaio xpovia Tpodiaypdyetl Tov poLo TG BAAAGGOS STV EAANVIKY
otopia. Ta TpdTa evprjpata Troiwv eppaviCoviatr 6to Atyaio 1on and to 7.000 n.X. anod o
KUKAOOIKE A0 TOL avERTLEAY TNV TPMTN OPYUVOUEVT VAVLTIAMOKT 0pdor 6To Atyaio kot
mv Kuplapyio tov Mivotrtov. Eropevo onueio otabpdg petd my katastpoen tov Mivotkon
ToMTIopHoV KatoypdeeTon katd TV Muknvaikr eroyr). Hom and to 1470 n.X. , ot Muknvaiot
avETTLEOY GNULOVTIKT EUTOPIKT OpacTNPLOTNTA GE OAN TNV avatolkt Meoodyelo. Me
ONUAVTIKO YVOHOVA TN VOUTIAM0 0KoAoVONoE Kot 1 avadvon GAL®Y EAMANVIKOV TOAEW®V LIE
onuavtikd mopdostypa v AdMva Katd tov 5° ardva , v Xpoor Eroyn tov [epucin ko
tov tepipnpo adnvaikd otoro. Ot apyaiot EAAnveg é0ecav ta Bspéla yia tov Borkdocio
TOATIGHO KO TNV EAANVIKT vouTidia, 1 ovamTuén g omoiog cuveyioTnke Kot ot POV TOV

(14]



Meydiov AleEdvopov, Yo va Tepdoel o€ pia eacn Veeong ota xpovia T Popaikng
Kuplapyiag. Ta ypdvia TG Veeong axorlovnoe pia Tepiodog axkung Katd tn fuloviivy
EPI000 Kol KTOTE, TAPOTNPEITAL Lo GUVEXNG EVACTYOAN G, 10IMG TOV KATOIK®V TV
EMNVIKOV VOOV , e TN BdAacoa Kot T vautiMa, oAAG Kot T vavrnynon tioiov. (Mavid
2003)

>1o ypovia g OBUaVIKNG Kuplopyiag 1 QLVOULIKT TOV EUTOPIKOV GTOAOL NTAV TETOLN, DOTE
va onpovpynoel Evag onuavtikd aplOunTikos kot aSltopoyog ToOAEUKOS 6TOAOG, O 0TOI0g Kol
dwdpapdrioe omovdaio poAo katd tn didpkela g EAANvikng Enavdotaong. Av kot to
UEYOADTEPO PEPOG TOL GTOAOV KATAGTPAPNKE Katd TNV Emavdotaot, S10c00nke 0 kevipikog
TLUPNVAG , O OTTO10G KO OMOTEAEGE TN PACM Yo TNV €K VEOL AVATTLEN TOL VOV TIAOKOV
KAGdov. Metd to 1833, katd v aveEaptnoia Tov EAANViKoy kpdtovug, 10p0onkav véa
voummyela kot €161 1 vournyikn e€ehiydnke og évav and Toug SNUAVTIKOTEPOVG
Bropunyovikovs kKAAd0LVg Yo TNV otkovopia Tov EAANVKoD kpdtovs. To 1828 cuotdbnke o
np®dTog Opyaviopog Epumopikng Navtidiog kot apydtepa, To 1856, n 101e eAAnviky
KuPépvnon Exovtog cuvlyel TOAAEG CLUPACELS KOl EUTOPIKES CLUE®VIES 1e GALL KPATY
ocvykpdtoe v EAAnvikn Axtonhoikn Etaipia, pe £dpa t XOpo. (Zaprpdbrkog 2002)

2ta xpdvia g BevileMxng dtakvBépvnong , n €dapikn £KTaon g xopag avéEndnke
ONUAVTIKA PETA TOLG Bolkavikohg moAEUOVG Kot Kat® ETEKTOOT), aENONKE Kot 1) SLVOUIKNI
TOV VOUTIALKOD KAGOOV, HETd Kat TNV €6000 6T VEN TEYVOAOYiO TOL OTLOV, Alyo TPV TO
EEoao O TOL TOAEHOV. AV Kol Ol avOpOTIVES KOl VAMKEG ATMAELEG TAV AVOTOAOYIOTEG, 10T
amo o TPAT YPOVIO. TOL MEGOTOAELOL 1 EUTOPIKT] VOV TIAMO TAV O LOVOG OIKOVOLLKOG
TOUENG TNG YDPOS TOV KOTOPHWGE GHVTONO VAL ETAVOKTNGEL TNV ToAd ToL (oTikdtnTa. Ot
mAnyég mov apnoe o B’ Taykoopiog rav e€apetid peydres oAdd 1 drodkacio
aVOGLYKPOTNONG APYLOE AUECHOS LETE TO TEPAG TOV , GTOYEVOVTOGS TNV GLVEYLOT TNG
avantuElaKN g Topeiag Tov eiye onuelwOet.

To 1946 ot ' EAANveG eOmMOTES , OVALESO GTOVG OTTOT0VG SLOKPIVOVTAL O APIGTOTEANG
Qvéong kot 0 Ztavpog Nidpyog, dpmasov v gvkopio Kot oyopacoy HEPOG TOV TAOIWV
tomov «Liberties» xatd tnv amdeaom tov HITA va movAncovv kpatikd mhoia. ‘Etot, otig
dekaetieg Tov 1950 ko 1960 mov akoAovOnoav,  EAAnvoKT T vauTidio Bpédnke 6to — péypL
1OTE — AMOYEL0 TNG AVATTLENG TNG. TN SUPKELD TOV ¥POVOV avTdVv, o [Tewpatds dpyioe va
amoktd omovdaio poro, pe amotérecpa va eEelyBel otadiakd og Eva and T HeYaADTEPO
vautilakd kévipa g Mecoyeiov. H avdntuén cuveyiomke ota endpeva ypdvia e KAmoleg
ONUAVTIKESG OLOKVUAVGELS, TO 1956 Aoym ¢ kpiong Tov Lovél kot apydtepa, oTr deKkaeTiol
oV 1970 AOY® TG YEVIKOTEPNG OIKOVOLIKTG AOTAOELOG TTOV TOPATNPOVVTAY GE TOYKOGLLOL
KMpaxo. H owovopukn actdBeia cuveyiotnke pe o £viovoug puOuove petd to 1974, ue myv
peiwon tov eEaywy®v TETPEANIOV Kot THV aENGCT TOL TANO®PIGHOV 6€ TOAAA Kpdtr. Ommg
Ntav avapevouevo, ot EAANveg epomAotég emnpedotnkay Kot ot 10101 amd T GLVOAKT
O1KOVOLIKT 0oTadEL TO 1010 Ko 1) €Bvikn owovopia. ( Ivetitovto Iotopiog Epmopiknic
Noavtiiiog)

H dekaetia Tov 1980 onpadevtnie oe OAOLS TOVG TOUEG Ao TV Tpocymdpnon g EALGSag
omv EOK ( Evpomraikn Owovopukn Kowomta). [dwaitepn vanpée n copforn tov EAAveov
EQOTAMOTOV GT1 dNUoLPYio TOV TPOTOV TokETOV Kavovioudv yio Ty Kotvi] VO TIMoKn
oMtk Tov Oeomiotnke petd 1o 1986. Extote, akolovOnoe pia avodikn mopeia yio tnv
EMNVIKY] vauTiAia, 1 omtoia Bpioketat amd To 1982 otic mpdteg BECELS TNG TAYKOCUIOG
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KOTATOENG Ko KOT' EMEKTOCT), AmOTEAEL VITOAOYIGIUT SOVVALN TOYKOGUIMG.
H xatdotoaon g vavtidiog oty EALGOa e&etdletan oty apéomc ETOUEVT VTOEVOTNTA.

1.2.2 Novtihaxn dpactnpiotnto EALGSaC

«H eAdnvirn vovtidia amotelel Evo amo Tovs arpoywviaiovg AIGovg The ToyKOGUIOS 01KOVOULOS
KO1 OHUAVTIKO TTOPpayovTa. O1ECaymyns Tov o1edvois sumopion, eva mopalinlo aoviota évav
kaBoplotikng onuociog moiava yia v eAnvikn oikovouio. O eAAnvikog 6Tolog eival Evag omo
TOVG TLO AOPOLELS, TO EVEPYEIOKE, OTOOOTIKOVS KOL PIAIKODS TPOGS TO TEPLPALLOV GTOLOVS
mavevporaixd ka1 moykoouioey (EEE 2020).3

2oppava pe v EAXZTAT 1 60vaun tov eAAnviKov gpmopikod 6tdéAov tov piva lovovdpio
tov 2020 6g cvYKpion pe TV avticTolyn dvvaun tov lavovapiov tov 2019 tapovciace
avénon kotd 0.2% evd avénon emiong onuetmdnke Katd v avtiotoyn cHYKPLoT TOL £TOVGS
2019 mpog 2018.

Q061660 N OAKY| YOPNTIKOTNTO TOL EAANVIKOD EUTOPIKOV 6TOA0L amd mhoia 100 KOX kot
avo, tapovciace peimon katd 1.3% tov unva lavovépro 2020 ce cuyKpion pe v
avticToyyn yopntwotta tov lavovapiov 2019, evéd peiwon katd 2.6% onueumdnke Kotd v
avtictoym ovykpion Tov £tovg 2019 wpog 2018. (ITivakag 1.7)

Iivaxag 1.7 Avvaun yopntikotytas Ty eiinvikoy mioiov 100 KOX kot avo, katd
Katnyopieg mioiwv, Iavovapios 2018-2020

lavoudpiog
| MewaBori % | MetaBoAd %
2018 2019 i 2020

2019/2018 2020/2019

Katnyopleg AplBudg  Xwp/mra | AplBudg  Xwp/mra ApiBudg  KOX AptBuog Xwp/tnta ApiBudg  KOX
MAolwv Molwv KOX MAoiwv KOX Moiwy MAolwy KOX Moiwv
Qoptnyd 427 13.320.602 419 12.898.118 -1,9 -3,2 ‘ 411 12.222.522 i -1,9 5,2
Aefapevoniowa 519 29.274.438 502 28581771 -33 2,4 \ 494 28.728.878 i -1,6 0,5
EmBatnyd 647 1.363.072 681 1.335.481 53 2,0 | 701 1.329.821 } 2,9 0,4
| |
Aownd 259 91.112 { 260 92.185 04 1,2 I 260 89.106 : 0,0 -3,3
Iovodo: | 1,852 44.049.224 1.862  42.907.555 0,5 26| 1866 42370327 | 02 -13
(EASTAT 2020)

[Two avorvtikd 1 dvvaun TV EAANVIKOV epumopikdv tAoiov 100 KOX kot dve * kot
yopnTiKdT T TOUG Yol T €11 2018-2019 eppavileTon 6Ta TOPAKAT® YPOUPNLOTO 0VEL
Katnyopia whoimv.

SEEE — Evooic EMAvov Eponhctdv.
(16]



Iivakag 1.8 Abvaun twv elinvikov sumopik@v mloiwv 100 KOX kot dvo, katd
Katnyopics mioiwv, lavovapiog 2018-2020

800 1.852 1.862 1.B66 2000
-
b 1800
700
1600
GO0
1.400
500 L3pp ' Doptnyd
k . Arfoprviniou
[~
i o0 1000 s EmiBatrya
g | sop M Aowna
300 |
e § (w00 (Befube Gfovac)
]
200
L 400
100
200
[} ']

08 2020

(EAXTAT 2020)

Ilivakas 1.9 Xwpytikotnto Ty elinvik@v sumopikay mloiowv 100 KOX kot dvo, katd
Katnyopicg mioiwv, Iavovapios 2018-2019

35.000 50.000

 45.000

25,000
— Doprnyd

20,000 I Acfapevoriow

Xuudbeg KOX

— Erparnyd

15.000 20.000 NN NownG

w1 (voho (BeEubg dfovag)
10.000 -~

5.000 +--

2018 2019 2020

(EAXTAT 2020)

Youpovo pe perétn mov kataptioe 1 Deloitte n cuvelopopd g vavtidiog oto AEIT g
yopog avAle oto 12.9 dig evpm. [To cuykekpluéva avaeEpeTat OTL 1) AUECT) GLUVEICPOPA TNG
avépyetar ota 7.3 d1g evpm, VA M EUpEST) ota 5.6 d1g vp®. Evd 1 cuvoAikd
Katayeypappévn copPoin g oe Béoeic epyasiog avépyetar otig 160.1 yilddeg Baelc, ex
TV omoimv ot 29,5 yiddeg sivon dpeong amacyoinong kot ot 130.6 yiddeg Eppeong.

H EXAGSa meprhappdvetar oTig mévte kopuaieg xdpes otov koo, pali pe mv Kiva,
Ziykamovpn kot to Xovyk Kovyk, ot omoieg aviumpocwnehovy neptocodtepo and 10 50% g
aykoouag yopntikomtas. Ta tedevtaia ypdvia, n F'eppavia, n lonwvio Kot n Anpokpotio
¢ Kopéag £xovv ydoet £dagog, eved 1 EALGSa , 1 Zrykamovpn , n Kiva kot to Xovyk Kovyk
&xouvv avénoet 1o péyebog tov otoAov toug. (UNCTAD 2019). Eniong, mapouévet
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TOYKOGHIMOG 1 YOpa Le TN peyoldtepn mAoloktnoio. Molovott o TANOLGHOG TG
avtimpooonevel povo to 0,16% tov taykdspov TAnducuov , ot EAAnveg mhotoktrteg
katéyovv o 20,67% g Taykoopog yopnrikotntog (IHS 2020) kot to 54,28% g
yopntikotntag g Evponaikng Evoong — EE (nivakag 1.10). Ot'EAAnveg TAO10KTHTES
VIEPIIMAOGIAGOV TN LETOPOPIKN TKOVOTNTA TOV 6TOAOL TOVG 6T0 dtdotnua 2007-2019
(mivokog 1.9) evd eléyyouv :

1. To 32,64% tov maykdoiov 6tor0L de€apevoniowwy, to 15,14% tov maykdcov
GTOAOV LETAPOPES YMNUKAOV KoL TPy y®dV TeETpeAaiov kat to 16,33 Tov maykOGHion
o1oA0ov VYpoepto@dpmv ( LNG/LPG),

2. To 21,7% 10V TOYKOGHIOL GTOAOL HETAPOPAS YOOV ENpov poptiov, Kot

3. To 8,92% tov maykdouiov 6tOA0L peTaPopds spmopevpoTokiotiov (tivakag 1.10)

(Evponaixn Emtponn 2019).

ITivakag 1.10 O Evpwraixos Kowotikog Xtolog - ILNowoktyoia ( oe dwt, mioia>1.000 gt)

= e

e T s =S

(Evponaikn Emitponn 2018)

ITivaxag 1.11 O Hayxocuios Xtélos - Ilowoktyeio 2007-2019 (c¢ dwt, rloia>1.000 gt)

Xapnexoena (dwt)
08 RXATOUIONIA LOVNS
)

20T 2WO8 2009 2010 2011 2012 2013 2014 2015 W16 2017 2018 2019
Eroc
— EARGSQ larewvia e Kt e oy Kovyx, Kiva
2isywanodon HILA —— Depuavia — Nopfinyia
c— l-lvmnt::- — Ang. e Kopéas Aavia
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Ilivakag 1.12 Ilocooto Eiinvoktytov Xtolov og Lyéon ue tov llaykoouio Xtolo ava
Témo ITAoiov (o dwt, mloio>1.000 gt)

100% -«
80% o
60% «
10% o

20% o

0

Mewagopag Mowgopae  Yypaepiogopa Mewagopas Merapopae Wuyeia

apyou xU8nv xopuxov & CHIopeUpQa-
newpefiaiou  Enpov gopuiou HAPaY DYV woxifaodov
newpeflaiov
B Effinvoxunwog Bwoflog B Yuofionog nayxéopog ovbllog

1.3 TIpoomtiKég eEEMENC

H vavtidia tav, ivor kot Bo etvor pia dieBvomompévn dpastnptotnto aveEapTnTomompévn
amo eyyopleg puiuiceig  mopenPaoelc, yeyovog mov v kabiotd Evay dlaypovikd SEAEACTIKO
XDPO EMEVOVGEMV Y10 ENEVOVTEG EVTOS KOt EKTOG VAVTIMOC. Ot TpoonTikég MGTOGO , Y10 TOV
YOPO NG VaVTIAiaG eivar kdOe GAAo Tapd dvcoimves e€attiog Tov EECTAGLOTOC TG
mavonpiag tov véov kopoveiod ( COVID-19). Zopewva pe tov [Maykoouio Opyaviopud
eumopiov (ITOE) mpofAiémetan peimon oto maykodcuio epmodplo og mocooto 13% kot 32%
(World Trade Organization 2020).

Ao owovopukn dmoyn , ToAlol Topeig TG vouTiMag £Xouv onUEIDGEL TTMoN ot (tnon, N
omoio e TNV GEPA TNG £XEL ETNPEAGEL CIIUAVTIKA TOVS VOOAOVG Kot To £5000. [a
TOPAOELYLLOL, GTOV TOUEN TOV YVONV ENPOV POPTIOV, 0 LEGOS OPOG TMV MUEPTICL®OV EGOOMV
katd to ddotnpa lavovapiov — Ampiriov 2020 , e cvykpion pe to 2019, Ntav tepiocdtepo
and 85% yapunidtepog yio ta Thoio capsize, 40% younAiotepog yia to Thoio Panamax kot
35% yopmAodtepog yio Ta Thoia Tomov Supramax.(Clarksons Research 2020). Evdeyopévag ta
T0G00TA Ba pmopovcay vo BeAtiwBovv, e v Evapén eravaiertovpyiog tov KvEQIKmV
gpyootacinv, aAAd 1 01 daypa@dpevn TayKOGHI VOEST — GE GLVOLACHO LE TNV TTAOCT) TG
naykoouag (nnong e€attiag twv Lockdowns oty Evpdnn ko ) Bopeto Apepikn — £xovv
emmpedoel coPapd tn {NTNoM VOLTIMOK®OV DIINPECUDV.

H vpeon ot vavtidio tpoPAénetal va d1apkEcEL TEPICTOTEPO OO £val YPOVO Kot
VOLTIMOKT 0pacTnploTnTa OV avapEVETOL Vo BeATindel Tovg emdpevoug unves. Me dedopévo
OTL M voutiMa amotedel pa TaykOsa Bropnyovia, 1 VQECT TG VALTIMOKNS OpUGTNPLOTNTOG
opeiletal emiong 6To YEYOVOG OTL LEYOAO LEPOG TNG VOV TIATIAG OpOGTNPLOTTOLEITAL GTO VOTLO
NUGPaip1o, OTOV CNUAVTIKEG YDPES EEAYWYNG TPOTWV VA®OV, Owg 1 Bpalidia , mAfttovtal
a6 tov COVID-19. (UNCTAD 2020)
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Kobiotatar cagég 6t ot dtatapayés mov tpokorodvtat amd TV mavonpio Ba £xovv pévipo
aVTIKTUTIO GT1 VOUTIALY KoL TO Umdplo. Avtég ot dtotapayés umopel va Tpokaiésovv Pabiég
aAL0YEG 0TO CLUVOAKO Aettovpyikd Tomio, pall Pe fol EMTAKTIKY aVAyKT Yo cuENUévn
Brocomra kot avOektikdtnTo. Ot mbaveég peTaforéc , Kupaivovtal amd aAlayEg oTa
TPOTLTOL TAYKOCUIOTOINGNG MG LETAPOAEC GTO GYENAGUO TNG AAVGIONG EQOSIOGLOV,
HOVTEAQ TOPOY®YNG OKPIPDG 6TO YpOVO, TNV VI0BETNGN TNG TEYVOLOYING KOt TIG cLVNDELEG
KOTOVOAWTIKOV d0mavmV. AVAAOYd e TO TAOG EENTADMVOVTOL Kot OAANAETIOPOVY QVTA TOL
potifa, ot cuvéneleg Y TG Baddooieg petapopés umopet va etvar petapopemtikés. Ot
Boldooleg peETaPOPES Ba TPEMEL VOL TPOETOLACTOVV Y10, OALOYT) KOL GTT) GLVEYELD
TPOGAPLOYT Y1 Vo El6EAD0VY oToV Kdopo petd v mavonuic COVID-19 (UNCTAD 2020).

KEDOAAAIO 2. GREENSHIPPING

2.1 Opiopdg kot ypnowotnta Green shipping

[Ipwv Eexvioovpe va JUAGLE Yo TNV TTPAGTVY VOO TIATL £ivon @QEMUIO Vo OpIGOVUE TIC £VVOLEG
NG PUTAVONG Kat poAvvong onwg avtég opilovtat. O EAAnvikog Nopog 1650/1986 yo tnv
TPooTacio Tov TEPPAALOVTOG diveL TOV €ENG OPIGUO Y10l GLYKEKPLUEVES LOPPES
TEPIPUAALOVTIKDV TPOGPOADV:

1. Pomavon gtvan ) mapovsio 6to meptBdAiov pummv, dniadn kdbe gidog ovoimv, BopvPrv,
aKkTVOBOALNG 1] GAA®V LOPPDOV EVEPYELOS, GE TOGOTNTA, GLYKEVIPMOOT) 1 SLAPKELD TOV
UTOPOVV VO TPOKOAEGOVV APVNTIKEG EMUTTMOGELS GTNV VYELN, 6TOVG {OVTAVOVG 0pYOVIGHOVS
KOl GTOL OLKOGUGTILLOTO 1) DAIKES CNUES, KOl YEVIKA VO, KATOKTTIGOLV TO TEPPAALOV
aKOTAAANAO Y1 TIC ETBVUNTEG XPNOELS TOV.

2. Méhvvon tov meptPdAlovtog elval €101KOC TOTOC PLTAVGEMG TTOV YapoakTNpileTal amd v
VIAPEN VYNADV GLYKEVIPOGE®MY TOHOYOVOV UIKPOOPYOVIGL®OVY 1 ILNUATOV 6TO TEPPAALOV.
H pomavon agopd og onoradnmote {nuoydvo enintwon oto tepBAALov Kot ETOUEVOS PUmopel
va Bewpeital g TPosPoAn TOL SIKAIDONATOS 6TO TEPPAAAOV, SNANOY| L0 KOTOGTPETTIKN
napépPacn mov Biyet 1o Taykdsuo otkosvotae. H tposBoin tov mepifdiiovtog
OLGLOOTIKG oNUaivEL KALOIOT TV PLGIKAOV GTOXEI®MVY, ONAASY| aépag, yn Kot Bdracca, o1
HEGOL TG avBpOTIVIG OPUGTNPLOTNTOC.

ZVYKEKPYEVQ, 1) PUTTOVOT] TOL TEPPAAAOVTOC UopEl var vl aTHOGQOPIKY|, Oeppikn,
NYNTIKN, TUPNVIKY|, OTTTIKT), POTTAVOT) OO GTEPEAR ATOPANTA KABDG Kot pOTOVOT TWV VIATOV.
(Are&omovrov kot Povpvapdxn 2015).

v emoyn HoG £xEL KataoTtel ouveidnon 0t | pimavon Tov Bodaccav givor pio amd Tig mTo
EMKIVOLVEG LOPPEG PUTTAVGEWS TOV TEPPAAAOVTOG, AGY® TOV EMOPACENMV TNG G fOCIKOVG
Bloroyikovg mapdyovieg mov diémovv T Lon otov TAavinty pog. H pvmaveon g Bdrhaccag
TPOKOAEITAL KATA SLAPOPOVG TPOTOVS Kot omd TOAAEG TNYEG Kau €lTe etvan axovola , gite
opeiletan og avOpdmvn vTouTIOTNHTA.

Av Kot avoAvoape oty opyn TV SNUAVTIKOTNTO TS VOLTIAMOG ot {on pag, Topd TV
avoyKodTNTo TG OMOTEAEL GNUAVTIKY TNYT 0EPLOV POT®V 01 OTTOT01 £YOVV JVGUEVEIS
EMATAOCELS Ol LOVO GTO OIKOGVGTNLA OAAGL pLokpoTtpoBecia kot oTny (oN TOV TOATOV.
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To d10&gidio tov avBpaka ( CO2) Bempeitar 6TL EYEL ONUAVTIKT) CUVEICQOPE GTO PUIVOUEVO
™G KMUATIKNG 0ALOYNG , EVO T clwpovpeva copotiow ( PM), ta o&gidia tov aldtov (NOx)
Kot Bgiov ( SOx) éxovv onuavtikég emmtooels o€ Bépata dnpodoiag vyesiog. H éxivon tov
Beiov yuo mapaderypa pe ™ popen SOx oy atudSPopa evBHVETUL Yo TOL PAVOUEV OEVIG
Bpoyng Kot ToV 0ELTEPOYEVT] CYNUATIGLO COUATIOKNE VANG. Emdpd eniong apynrtikd oto
OVOTTVEVGTIKO CUGTNUO E101KE AGOUATIKMV TOGYOVIWV.

SOHUQVO e TOV avamAnpT kadnynt) oto Epyactiplo Metddoonc Oepuotnrag Ko
[TepPariovtikng Mnyavikng e avTIKEILEVO TN KOG KOl TOV GYNUOTIGUO pOTTOV G
Kwnpeg, Aewvida Ntliaypnoto kot Tov kabnynt kot dievbovtn tov Epyactnpiov
Metadoong Oepuomrog kot [epiPariovriknig Mnyovikng pe eEgldikevon o Bépata
ATHOGPALPIKNG POTOVONG Kol KUKMKNG otkovopiog, NikéAao Movctomovro, ot BoAAcG1eg
UETAPOPES GUVELGPEPOVV TO 2,2% NG TayKOGHLOG ovOpwmoyevohs EKAvong aepimv Tov
Beppoknmiov.

H ntpoAnum aéprag pomavong amd ta mioia tepirapfaverar oto mapdpmmua VI g cdpupaong
MARPOL*, mov viofetifnke 10 1997 kou kaddmtel S1ad0ytcd. e GUVEXELC avaveEDGELS TN
peimon g ekmounn tov porov. Mo tpéceatn avavémon g oOupaocng VI kataypdaest v
amOPaOT Yl TN HEl®oT NG TEPLEKTIKOTNTOS KOTA PAPOS TV VALTIMOK®OV KOWGiLwV o€ Oeio
omd 3,5% mov Nrav mpwv oe 0,5% 6mov £xet tebel o 1oy amd 1/1/20. SAvtd , O peldost
ONUOVTIKA TNV TOocOTNTA TV 0EEWiMV Tov Ogiov Tov Tpoépyoviat omd ta mAoia kot o Exet
ONUOVTIKA OQEAT] Yo TV vYEia Kot To TEPPAALOV , 10img Yo tANBvoovg mov {ovv KovTd g
AMpdvia Kot oKTEG. ZOUPOVO LE GYETIKT LEAETN GYETIKA LLE TIG EMMTMOGELS TOV EKTOUTADV
SOXotnv avBpdmivn vyeia omd ta mhoio ( IMO’s®MEPC 2016) edv dev psiovotay 1o 6pilo
tov SOX ywa ta Mhoia katd o 2020 , | atpoc@aipikn pvmoven arnd avtd Ba cuvEPare oe
nep1ocotEPOLS amd 570.000 Tpdwpovg Bavatovg maykooping petald 2020-2025. Mg v
peiwon Aoudv avty|, eKTipdtan 0Tt Bo VTAPEOVY CNUAVTIKEG LEUDGELS OTO EYKEPAUAKAL
enelcoo10 kabmg Kot 6To Ppoyyikd dobua, o1 KapdyYELNKN VOGO, GTOV KOPKIVO TOV
TVELLLOVOL KOl GTT) TVELHOVIKY] VOG0. EmuAéov, 1 peimon tov ekmopn®dv tov Bgiov fonda
otV TpOANYN TG 6&vng Ppoyng mov onpaivel Arydtepn PAGPN oTic KaAAEPYELES, T OGO
Kot ta VIPOPLa £10M KABADS Kot otV avtipeTdnion g o&ivions tov wkeavov. EmmAéov amd
mv 1" Maptiov 1oydet n anaydpevon petapopds, 1 onoio oyetileTon e TV anaydpevuon
LETAPOPAS L] CLUHOPPOVLEVOL HaLoVT Yo Kadon, 1 Asttovpyiog nt Tov TAoiov €KTOS OV TO
mAoio dwabétel eykateatnuévo scrubber. (Agv 1oylet Yo T0 TETPELOLO TOV UETOPEPETOL (OG
@optio).A&ilel motdc0 Vo avapepbei 6tL o€ TEPLOYES EAEYXOVL T®V eKTOUTOV SOx(SOx
Emission Control Areas/ SECA) , n péyiotn enttpenopevn meplektikdtra avépyetan og 0,1%
nom amd 1/1/15. Orv meproyég awtég ivon n Baktikn Odhacca, 1 Bopela @dracaoa, n mepoym
™G Bopelag Apepucng kabag emiong kot ) meployn tov Hvopévov [olrteidv g Kapaifung
(IMO 2020).

H emPBoin tov vEmV KavovVIGL®OV ETPEPOLY aAAAYEG OYL LOVO o1 Propunyavia eneEepyaciog
TETPELAOEIODV OALA KLPI®G KOl GTOVE TAOLOKTNTEG KO OVTO V10T TAL EAAPPVTEPO KOO

“H MARPOL civar axpmviuio g epdosmc «Marine Pollutiony». @swpeitar og 1 kOpio AZ Tov ovapépetal ot
POTTOVGN A0 TO EUTOPIKA TAOTOL.

SGlobal Sulphur Cap 2020.

8IMO: anotehet pa eEedicevpévn opydvaoon tov OHE, mov &gt wg avTIKEinevo amokAEIGTIKG To VAUTIAOKG,
{nmpota g ToyKOGLO ENimedo.
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SwAong pe pkpdtepo TePlEXOUEVO o€ Bel0 GLUVETAYOVTOL TOAAATAAG1IO KOGTOG GE GYEON LE
vroAslppatikd kavoyo. ‘Etot aut) 1 emumAéov owovoutkn enépovvon odnyel toug
TAOl0KTNTEG GTNV avalntnon tponwv émov Ba e£otkovouncouvy yprHota 1 akour wov Ha
UTOPECOVYV VO, TOVG ATOPEPOLY TEPLGGOTEPA. AOY® AOUTOV TNG avalNTNomng VEOV SlodIKOGLOV
YO TV OIKOVOLUKT] TOVG OPEAELD, O1 TAOIOKTNTEG EXOVV GTPAPEL GTNV OO Kol TEPIOTOTEPT
YPNOT OKOAOYIKOV AVGE®V. 26TOG0 TOL 0PEAN TNG OTPOPNG AVTNG OV Elval LOVO TO
OIKOVOUIKO OQELOG TMV TAOLOKTNTOV 1 KON Kol TO OIKOAOYIKO OAAG Kot 1) dnuovpyia vEmV
Béocmv epyaciag mov dNUovPYNGE 1 avATTLEN TOV KAASOL TOYKOGUIMG.

2.2 Tpdmot Ko OLGKOMEG EQAPLOYNG

["a Toug Tapamdve Adyovug yivetot EexdBapn n avaykoldtnTa yio v v100ETnon g Tpdoivng
vavtidMog. Ot emloyég mov divovan givan gite ) xprion cvuPatodv Kovoipey eite frokovoia
N TAvvtpideg. "Hom €xovv yivel yvootéc 610 ¥dpo Kdmoteg neBodot yio TV EQOPLOYN TG OL
omoieg mapovG1alovTal OVOAVTIKA TOPAKATO.

[Ma g vavutucég unyaveég Exovv mpotabet ot €1g Kovotoueg Kot yopleg :

1. Xpnon dvo 0dV Kavsipov

2. Tpopoddton kivntnpa pe kavoyo LNG

3. Avdpuei&n vepol Kot Kowoipov

4. Edka dtapopeouévo giltpa yio 1o eIATpapiopa Tov kavcaepiov (Scrubbers)
5. HAektpodotnon mroiwv and cteptd

6. Hiextpun [Ipdwon

0060 0Yopd TIG TPOTAGELS Y10 AVAVEDGLLEG TTNYEG EVEPYELNG EIVOL O EENG:

7. Blokavowa

8. Kvuyéln xovcipmv
9. Awlkn evépyela

10. Hhaxn evépyeia

Kdamoteg and 11¢ mapoandve Ppickoviorl 6 TpdIUO 6TAd0 , 0AAE ivor BEpa ypdvov va
EQOPULOCTOVV.

TéNog Yo TV peimon Kawong KOWGIHOV Kol KOT™ ETEKTACT] T LEIMOT TOL KOGTOVG £)EL
npotabet amd Tov IMO (Aebvi Opyavioud Novtidiog) n

11. Xapaén amoteAeopoTIKOTEP®OVY TOPELDY e TN cvveyT Ponbeia tng WMO (World
Meteorogical Organization )

AVEALGT] KOTNYOPLDOV YOl TIG VOLTIKEG UNYAVEG:

1. Xp1on V0 £100OV Kovcipov

H xatnyopia avtn elvar pia epmopikd dtoebéoiun teyxvoroyia n omoio ovTikafioTd Tig AALES
popeég Tpowong (kivnon tov mAoiov). H epappoyn e €xel ¢ amotéhespa T peimon tov

o&ewinv Tov aldtov (NOx) emitvyydvovtog €10t T cVUPOpPmon e Tig amatthoels Tov IMO
(Regulation 13).Eivau ochvn0eg otig unyovég dumhod kavaipov va ypnoonoteitor LNG og
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ovvovacpo pe Marine Diesel Oil (MDO) 7 Biokavoo 1 Heavy Fuel Oil (HFO). Baowkd
TAEOVEKTN IO, KO YOPAKTNPIGTIKO TOV UNXOVAOV QVTAOV Eval 1 SuVOTOTNTA EVOAAAYNG OTHV
¥PNON Kavoipwv Katd tn didpkelo g Aettovpyiag ympig va emmpedletal n omdd0om Tovg
(Mohsenietal). 2019).

2. Tpo@odotnon kKivntipa pe kavopo LNG

To LNG &ivou n kaBapdtepn Hopen Tov puotkov aepiov, meptéyovtag 98% pebavio kot
Bewpeitar suvavopo tov pebaviov. Ipoépyetatl amd ) YHEN TOL PVOIKOVL 0EPIOL GE
Beppokpaocia -162°Coe atpoc@aipikn| wieon, Kot anotehel Eva ao@aAES, TPUKTIKO OAAL Kot
Blootipo kavoo yuo ™ vavtidtakn Popnyavia. H {ftmon tov LNG avapéveton va avéndel
TIG ETOUEVES YPOVIEG KabBhg vrootnpilet v mAnpn vioBEtnon Tov ANNEXVI g MARPOL
YL TV TPOANY TS ATUOCPUPTKNG pOTTaveng ard ta mAoia. EmmAéov amotedel cuppépovca
emA0YN Oyt LOVO Y T TEPPAAAOVTIKA TOL OPEAT AL Ko Y1 TNV €£01KOVOUNGT KOGTOVG
Kawoipov. Zopemvo pe v Eenuepida Navtepmopwkh n yprion LNG og oyéon e 1o diesel
eEac@alilel kpoTepeC ekmouné pOmav Kotd 25-30% 6cov apopd 1o d10&eidlo Tov GvOpaxa
(CO2), xatd 80% o6c0v apopd ta o&eidia tov almtov (NOX) kot katd 99% 660V agopd ta
o&eidia Tov Bgiov (SOX) kot ta pkpocsopatidla. ( EA.LN.T EAAnviké Ivetitovto
Navtihmakng Texvoroyiag).Or tpofAnuaticpol @oTdG0 Yo TNV TOAVTAOKOTNTA TG
LETATPOTNG TMOV TOADY TAOI®V, Y10 TO VYNAO KOGTOG VOV YNONG VEOV KOOMG Kot Yo TV
dwbecodTTo 0TV Ayopd e€aitiog TV, £mG TOPA, EAMTOV VTOdOUMV, dev ekieinovy. [a
NV enitevén Lomdv 10V 6TdYOL apeimTNG EKTEAEONS TV BUAAGGLOV HETAPOPOV LE OGO TO
duvatov pkpdtepo meptPailoviikd k66Tog, yivovial otadiakd Prpato pe 6Komod
dnuovpyia PLOGIUNG EPOSIAGTIKNAG 0ALGIOAS, Yo OEUATO TIHOAOYIOKNG TOAMTIKNG KaBMS Kot
Y 1 oTNPEN TOV TAOLOKTNTAOV GTNV O1001KAGT0 LETATPOTNG TOV TAOI®V GE KIVOOUEVAL
mhoia pe LNG. Téhog, cOppmva pe éxbeon e SEA/LNG ®on , o€ 93 Apdvio avd tov Kdopo
€xovv avamtuyBel VITOSOUES Y10 AVEPOSIUGO TV TAOIWV VD 6g 54 £yovv TpaypatomoOet
ONUOVTIKEG emeVIVoELS. Me Baon ta vdpyova oTotyeia, To TAoio TOV KIvoOvTal LE TN XPNoN
LNG ayyilovv ta 175 og apBud evod Bpiokovtor axoun 203 vd tapayyerio. Ot avtictoryot
apBpoi Tov Iobvio tov 2019 Nrav 163 ko 155. Tapdrinia, otig apyés tov 2019, vampyoav
avd tov koopo 6 LNG Bunkering mhoia, evd tdpa 0 aptBpdg avtdg Exet avénbei o 12 ko
axoun 27 &ovv moapayyerdei | vavmmyodvtar. ( Mmapdovviag 2020)

3. Avapei&n vepov kKo KaVGipov

O oymuatiopds tov d10&ewdiov Tov aldTOL TPAYUUTOTOLEITAL GTIG TOAD VYNAEG Beprokpacieg
OV AVOTTOCCOVTOL KOTA TN SLIpKELN TG Kawons. 'Evag tpomog yio Tov meplopiopd e
onpovpyiag tovg givar n TpooHNKN vepob ota kavoa. Katd tn daduasio tg kavong 1o
vepd e€atpileton kan mepropiletal o oynuaticpds tov droéediov tov aldtov. Eyet
mapatnpnOel peioon g kot 30-35% evod axoun £xel mapatnpndel avénon tov dto&etdiov
Tov dvOpoxa kotd 1-2%. Oetikd amoTéAesa TG XPNONG TOL VEPOD GTO KOVGLLLO OTTOTEAEL
emiong N pelwon Katavaioong 0tav oty GVVOVALETAL e VTEPGVUTIESTEG. L26TOGO , Y10 VO
YIVEL EQIKTY] KO ATOOOTIKY] 1] SLAOIKAGIO OVTN, O1 AAAQYES TOGO GTIC UNYOVES OGO KO GTO,
BonOnrtikd cvotuata sivar avaykaicg (European Marine Equipment Council 2010).
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4. E01Kd Srapop@mpuéva Qiltpa Yo To QIATPpapIopo ToV Kavoogpiov (Scrubbers)

Onwg avaeépbnke vopitepa 6To KeEPAANLO 01 VOV TIMOKEG eTapies O Tpémet va,
ovpupope®Oovv otov véo kavoviouo (IMO 2020) kot vo TpoBolv 6TiG GUVTEWVOUEVEG OAANYEG.
H tomoBétnon Scrubber oto mhoia, dnAadn N eyKatdotact cuoTHUATOS KaOapIiouon
Kovcaepiov, eivor pio amd T1g aldayég mTov Kahovvton ot eToupieg vo BEcovv oe epapuoyn. Ta
Scrubbers amotelodV pio evOALAKTIKN ADON £T61 MOTE VO, GLVEYICOVY VO PNGLULOTOLOVVTOL
KOOGILO [Le VYN meplekTikdmta o€ Ogio. Xtnv ovoia ta Scrubbers eléyyovv kot epmodilovv
TNV HOAVVOT| TNG ATUOGPALPOS OTOTPENTOVTOS TV EAEVOEPOOT TV EMPAAPDOV LOAVGULOTIKMV
cOMATISIOV LECH TOV Kavoaepimv o€ avthy. o Ty gykatdotoon tov Scrubber ce
01010010 TE TAOT0 OEV ATATOVVTOL AAAUYEG OTIG UNYOVEG GALG 1) dladtKaGio Vol opKeETH
nepimhoxn ko ypetdlovion entokevég. [ap *6ho mov to kdoTOg EMEVOLONG Elvat LYNAO, OVTO
10 KOGTOG amoGPEveTan yapr 6T YPNON OKOVOLKOV Kavoipwv. Me Bdor tn Agttovpyia Tovg
draywpilovion o€ vypd ko Enpd Scrubbers. Ot &npoi kabap1oTég ¥PNOOTOI0VV GTEPED
acPBEotn ®¢ ahkoAkd VAKSO Kabapiopol To onoio amopakpivel To 610E€id10 Tov Beiov and ta
kavcoépto. O1vypol w1060, ¥PNGYLOTOI0VV VEPO OV YekdleTat Yo Tov 1010 Adyo. Ta vypd
scrubber ta&wvopobvtat TEpUTEP® GE TALVTPIdES KAEIGTOV 1 avoryTol Bpdyov Kabmg Kat ta
VPPOIKE. XT0VE KAEIGTOVG Bpdyovg Kabapicpov, pmopel va ypnooronfel yAvko 1
Bolacovo vepd g LVYPO KaBUPIGHOD, VD Ta ADHOTO TOPAUEVOLV GE EIOIKEG deEapEVES LEoO
07O TAOL0 KOl EKQPOPTMOVOVTOL GTO Aptavia. Ot GVoKEVEG KOBUPIGHOV avotyTolh Bpoyov
KatavaAlm®vouy BoAacotv vepod katd ) dtodikacio kabapiopod evad ta Avpato
amofailovron pésa otn Bdracca. To vEPLOKA TPOGPEPOLY TV EMAOYN AVALEST KO GTOVG
dvo TOTOVG, avoLyToD 1 KAEIGTOV, avarlOYmS TOV eKAoTOTE Topéa TAsvonG (Priebe 2020).

Marine scrubbers

/\

Wet scrubbers Dry scrubbers
Closed-loop Hybrid scrubbers Open loop Lime granulate
scrubbers scrubbers scrubbers
Scrubbers using only Scrubbers with several sea and
sea water fresh water running options

(Sethi 2020).

Eixova 1.1 Ta&ivounon Qaidaooiwyv miovipiomy.
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AvoivTikoTepa :
Yypdc kaBopiotng: 6Tav XPNCIUOTOLELTAL, TO KAVGOEPLO SIAVELOVTOL LEGH LLOG TEPLOYNG
OOV Kot WYeKALOVTAL E VEPO LLE ATOTEAEGLOL TO, LOAVCUOTIKE 0EPLOL KOl COUOTION VOl

StaAvovtal 1 va dtoyetevovtol péca o avTd. Extog amd vepd pmopodv va mpootedodv kot
GAAEG YMUIKEG OVGIEG O1 OTTOTEG EMALYOVTAL Y10 VO AVTIOPOVV EOIKA GE OPIOUEVOVS
aTHLOCEAPIKOVS pOTTOVE — O&va aépia. Ta mo cuyvd ypnolpomompéva Tpdcsbeta etvar To
vopoéeidro Tov vatpiov (NaOH) kot o acBfectoriBoc (CaCOs3).H drndwkasio ot mpochitet
ONUAVTIKY] TOGOTNTO OTLOV GTO KOLGOEPLO TTOV TPOKAAEL TNV ameAeLOEPOOT TOVS Kot
eppavifetor mg Aevkog KOTVOS KATA TNV EKTOUTT TOVS 6TV aTpdceapa. Eva tomikd
Scrubber amoteAeitot amd aywyovg Kot £vo GOOTNUA OVEUGTPOV Y10, VO avayKAlovy To
aéplo vo TepAcel péca amd Tovg Baddpovg Tov. Yrdpyetl emiong pio avtAio Kot pio TepLoyn
GLALOYNG Y10 TO YPNCUYOTOUEVO VYPO, KAOMG Kot Kamotlo HEB0S0G Yo TV OTOUAKPLUVOT)
TOV YPNOLUOTOMUEVOL VYPOV ard To Kabapiopuévo aépto. To vypod avtd dev pumopel amimg vo.
netaytel n va EavaypnoiponomBet eEantiog Tov ynpKoL Tov TEPLeyopéVov. Exkevavetal otnv
avolktn Bdrlacca agov vroPAnOel oe Eva dloWPLOTI Yo VO ATOUOKPVVEL OTOLOONTTOTE
Adomn amd avto kot To kKabapiopéva aépla eE€pyovtat amd o cvotua. Ot kavovicpol g
MARPOL amaitohv 6Tt T0 ¥pNOIUOTOMUEVO VEPO TADONG TPEMEL VO TapakoAovOeitat Tpv
amod TNV EKEOPTMOGT), MOTE VAL S106PAAIoTEL 6TL 1 T Tov PH dev givat modd younin.
Ymapyovv TAEOVEKTLATO KO LELOVEKTNLOTO KATA TN XP1oN ToL vYpov kabapiot). Kdmow
amd To TAsoveKTNHOTO ooTeEAel BEPata Kot 0 GKOTOS TNG YP1OMG TOVS, O 000G Eivar OTL
eumodifetan og peydrho €0pog N ekmounn puT®V otV atpndceapa. Eniong o kabapiomg eivar
avOekTIKOG 0€ £val eVPY PAcLLA BEPLLOKPAGLOY TOL TO KAOIGTA tkavd vo Aettovpyel o€
omoloonmote mePPArlov. MelovéKTNO OGTOCO OOTEAEL 1] AVAYKT) TOV Y10 GUYVH GLVINPNON
kaBdg pumopel va vrootel cofapn dfpwon. QoTdc0 e COGTH SUTHPNOT| KoL AEPIGUO
umopel vo ypnopomrondei yia ypovia uéypt va ypelaotei avrikotaotoon (Afework et al.
2018).

Enpodc kabapiotig: ‘Evag Adyog yio tnv avantuén tov Enpod kabapiopov frav 61t to
YEKAGUEVO VEPO TPOGOIOEL CNUAVTIKO PAPOG Kot OYKO GTa, armOPANTA, YEYOVOS TOV 001YNGE
o€ OLOKOALEG otV aroBnkevon Kot d1dbfeomn tov amofAntov. Katd t Asttovpyia tov,
yekdleton o pign amd Enpd avidpactplo 6€ £va, PELLLL KOVCAEPT®MV LLE VYNAES TOYVTNTEG.
AVTEG o1 MUIKEG 0VGTEg AVTIOPOVV OLAPOPETIKA OVAAOYQ TO VAIKO TOL TpoopileTon yia
amopdipovven. Mepkd and avtd, e&ovdetepdvouvy emPBrapeis pomovg 6to pedpa HEG®
ANUIKNG avTidopaonS, VA GALL TPOKAAOVY EVOL DAIKO VO OVTIOPAGEL KO VOL LETATPOTEL GE
SpopeTIKN ovoic. AVTi 1 ovcia 61N GuVEKEL TEPTEL £E® amd To peda aepiov N
cvALapPdvetar o éva dlowploTikd «KapuPdy copotdiov. Kot oty nepintmon tov Enpov
KaBoplopod TAEOVEKTNUO ATOTEAEL | ATOULAKPLVOT| ETKIVOVVOV OVGIHOV OTd TO KAVCOEPLOL
pe amotéhes o vo eumodileton peydriog aplOpdg pumoyovmy oucidV Vo S10PUYEL GTOV OEPQL.
‘Eva emiong mieovéktnua givor 6Tt TapAyovy GYETIKA YOUNAOTEPO OTOPANTA GE GYECT UE TOVG
VYPOVE, Y10 ALTO KO YPNGLULOTOI0VVTAL GLYVOTEPA. TEAOG, 1 xpnon TV ENpodv TALVTPId®V
glval Atyotepo damavnpn Kaddg 0ev vTdpyel TO KOGTOG Yo TNV OPOIPEST), TN LETOPOPA KoL
NV oo KeLon APATOV TOV VYPOV KOBUPIGTOV. MEOVEKTNLO ®GTOGO ATOTEAEL 1)
VTOAELUATIKY] KOV TOV TPEMEL VoL AmoppleOel enedn amoterel emkivouvo LAIKO. AVTd Ta
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amoPANTo TPEMEL VA ovTIHETOTILOVTOL amd £101K00¢ eEantiog TG YNUKNS Tovg oOvOeons. 'Eva
GALO pelovékTua TEAOC, amoteAel 1| damavnpr| dwudikacio kabapiopov(Afework et al. 2018).

Avorytob Bpodyov mhvvpida: Xpnoyonotel to Bohacovo vepd mg HEGO KaBapIGHOoD Kot
€EOVOETEPMONG, EVM &V AmOITOVLVTAL AALO VAIKA Yo TV amobeimon tov aegpiwv. To cvotnua
elvar eEapeTikd amoTeAeoUATIKO AALG amontel HEYAAN tkavoTnTo AvTAnonc, Kabde n
amoltovpevn TtocotnTo Bolacotvod vepol eivat apketd vymin. To cuoTnua Acttovpyet
EMOPKAOG 6Tav T0 BOAAGGIVO VEPO TOL YPNCIUOTOLEITOL Y1 KABOPIoUO EYEL ETOPK
aAkoAlkoTnTa. 201060 , T0 Badlacovd vepd mov eivar oe VYN Bepuoxpacio TeptPdAlovtog
, TO YAVKO vEPO 1 KON KOt TO VOAALUVPO (OTOTEAEG LA TNG AVAUEIENG YALKOD VEPOD UE
Bohacovo) dev givorl amoteleopatTiko Kot dev pmopel va ypnoporombel. I'a tov Adyo avtd
T0 avoytd cvoTa KaBopIGHoL dev Bewpeital KATAAANAO GE ¥PNoN Y10 TEPLOYES OTMG M
BoAtik 6mov ta enineda oaratdtnTag dev elvar vymAd. To cvotnua awtd TAeovekTel Kabmg
dev amortel amofnkevon amofANTOV eVvd £mioNg EKTOC OO TOVG EAEYYOVS OTTOPVYNG
pOTTaVONG Kol AE1Toupyiag, To cOoTNH amattel TOAD Ayotepn cuvtpnon. To mpoPAnua pe
ToL avoLyTtov Toov Scrubber givat 6Tt GOLE®VO LE HEAETEC TNG EXGTIOVIKNG KOWVOTNTOG TO,
Adpota evoéyeton va emBapvvovy to mepBdArov avEdvovtag o PpH ota vepd. Emiong,
amorteiton £vag ToANS PeydAog 6yKog BoAdGG100 VEPOD Yol TOV ATOTELECUATIKO KOOAPIGUO
Kol ETOUEVAOS TO GUCTNUO KATOVOADVEL TOAD VYNAT 1oy0. TéLog, oTic {dVeS Kot TOVG MUEVES
¢ ECA mpénet va kotavaldvovtat Kovoiua vynAdtepov kéotove. (Sethi 2020)

A&iler va onpelwbel ®oT1000 , OTL TOAAE AUAVIO TOYKOGUIMG £X0VV AmayOpEVGEL TN (PT|OM
TAVVTIPIdWV avorytov Ppdyov, e t Moiosio kot Tov [avapd va givot To mo tpodceato.

KAe1o100 Bpdyov mivvipida: Xpnoonotel pEécko vepd , ynuika eneepyacpuévo avti yo
Boracovo vepd wg péso kabapiopov. Ta o&eidia tov Beiov (SOx) amd 10 pevpa Kavcaepinv
petatpémovral o€ afraféc Osukd vatpro. [pv avakvuklmBel yuo xpnon, To vepd mTov
ypMNOOTOMmONKE Yo TAHG, dépyeTal LEG® pog de&apevig omov kot kabapiletat. Ta mhoia
elte Pmopovv vor LETAPEPOLYV YAVKO vePO G deEapevEG ElTE VO TAPAYOVV TO ATOLTOVUEVO VEPD
amd yevvnTpleG YALKOD VEPOU TTOL LILAPYOLVY 610 TAoi0. Eva cvotnua kKAeioTov Bpodyov
amoutel oxedOV TO UGV TNG TOGOTNTAG VEPOV ATt EKEIVO TNG EKOYNG OvOLYTOV BpoYov,
MGTOCO ATOLTOVVTOL TEPLGGOTEPES OeCaEVES O, de€apevn depyaciog 1 amopudvmong,
OeEaEVT] CLYKPATNONG LEGM TNG OTTOolag amayopeveTOL 1| AdppLyT 6T Bdhacoa Kab®OS Kot
de&apevn amodnkevong wkovn va puBpilet  Beppokpacio petagy 20°C kot 50°C yuo to
VOPOEEIdIO TOV VaTpiov oy ypnotpomoteitar GuVHBWS MG 50% voatikd drdivpa. To KAglGTOD
Bpoyov cuotiuaTa, amaiTtovy yOpo arnobrkevons (deEapevn amoudvmong) Yo va GUYKPATEL
To AbpoTo pEPL va amo@optBohv, evd 1 TomofETnon Tovg, E01KA Y10 KIVITHPES OUTAOD
Kovoipov umopel va etvor opketd mepimAokn. QotdG0 , amattel ArydTEPT GLVTIPNON Kol Eivor
aveEdptnto ovotnua omd To TepPAriov Aettovpyiag Tov mhoiov. (Sethi 2020)

YBp1dukd cvotnua kabapiopov: Amoterel o amin AVor| , kabmg elval Kava vo Aettovpyodv
1060 pE avoyto Ppodyo 660 Ko Le SIUUOPPAOGELS KAEIGTOV Ppdyov. AvTtd T0 cVOTNUA
Aertovpyel og avorytov TOTOL Bpdyov otV Bdlacca Kot 6 KAEIWGTOO TOHTTOV oTIG {DVES Kot
otovg Mpéveg g ECA | evd 1 evaAilayn auti uropet va mpaypoatonomei pe gvkorio. Ommg
6€ OA0 TOL GLGTHLATO, VITAPYOVY TAEOVEKTNLOTA KO pLetovekToto. 'ETot Kot €06 Ta
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TAEOVEKTNLOTO ATOTEAOVVTAL OTO TO YEYOVOG OTL TOL TAOLN LE VPPIOIKE GUCTHHATO TAVGNG
UTOPOVV VO APLEPMDVOVY TEPLGGOTEPO YPOvo oTig Loveg ECA amd ekeiva e cuotiuota
avoryTov Bpdyov evd ivar emiong KatdAAnAa yio pokptvé kot chvtopo to&idio avé tov
Kkoopo. Télog , To cuoTnua gival IKavo v xpnotponotel yauniov kéotovg HFO (Bapv
palout) 6AN v opa. Ouwg , ota Thoia mov Tpoopileton n TomoBETNON VPPLOTKOV
GUOTNHLOTOG, ATOLTOVVTAL TEPIOCCOTEPES OOUIKES TPOTOTONGELS , EVOD Ypeldlovton emiong
peydAo xwpo amodnkevong yuo ynuikd tpocheta. TELog, To cuoTnua £xel LYNAO KOGTOG EVHD
1 €YKOTAGTOGT TOV gival apketd ypovoPopa. (Sethi 2020)

Qo1000 Yo va givar 1 epappoyn Scrubber mov Oa emthéEel | vavtilokn etanpia yio
tomoBétnon, Tpénet vo ANeOovv moAlol tapdyoviec vtoyT. Ot Tapdyovteg avTol etvot
teXVIKOl, Aertovpyucol Kot otkovopkoi. Ot texvikol Tapdyovieg eivat 0 UnyavoAoyKog
€EOMAIOLOG TOV TAOIOV, TO. YOPOKTINPIOTIKA TOV GLGTHHATOG (O1UCTAGELS, TPOTOTOGELS OTN
unyovn Kot Tpdcieteg deEopeVEG Kat avTAeg) avaioyllopuevol To BAPOg Kot TV OTMAEL.
YOPNTIKOTNTOS TOL VEIGTOTOL TO TAOTIO Kot TEAOG, TOL YNUIKA GTOYELD TTOV TEPLEYEL TO VEPD
oL amoppinteTan ot BdAlacca (edv akorlovBovvtor ot odnyieg tov IMO). Tovg
AELTOVPYIKOVG TOPAYOVTESG ATOTEAOVV, 1) AGPAAELN AELITOVPYIOG TOV GLGTNUATOC, 1|
eKTOIOEVOT TTOV YPELALETAL TO TANPWOUO Y10 TNV YPT|OT] TOL KABDG Kot TO KOGTOG
EYKATAOTOONGS, 0 ¥POVOC TOPASOONG, TO OVTOAANKTIKG KOl Ol £YYVTCELG TOV
napéyovroXatlnypnyopng kot Aaong 2017). H ypnuatodotnon evoc Scrubber pmopei va
npaypatonomdei pécw mictwong oo tov Tpoundevty , pécw daveloddtnong N kar pe leasing
(Farleyxon Williams 2020).

H mAeioymoio Tov vouTiMokdV £TOpLOV 0eV ETMALYEL TNV EYKOTAGTACT| KATOW0G TAVVTPIONG
KaBdG M €YKOTAGTACT TOVG Y10 TOVS TAOIOKTNTES GNUAIVEL VYNAO KEPAAOLOKO KOGTOG,
My6tepo d1obEGI0 Ydpo emi TOV TAOIOV, emTALOV ££0d0 cLUVTINPNONG, ££000 EKTTOidELONG
TPOGOTIKOL KOOMS Kol LYNAOTEPN KATOVAANDGT KAVGILOV Kot 0pKETO YPOVO EKTOG
VoOA®ONG.

5. Hiektpododtnon mroiowv amd oteprd

Ext0g oo v entloyn Tpdoivev Kauoipmy, avavedotuoy anydv kot Scrubbers éyet 1om
aglomomBel Kot 1 xpnom NAEKTPIKOL pedaTOS Yo TV kivinon tov mtioiwv. H niektpoddtnon
TV TAoiov and ) oteptd 1 adlidg Cold Ironing 6mwc £xet kabiepmBei va Aéyetan
TOYKOGHmG, ivar 1 dtadikacio Tapoyng NAEKTPIKNG 16YV0G o€ TAoio o€ BEom aykvpofoAiidg,
EVM 01 KVp1ot Ko ot Bondntikoi kivntipeg anevepyomolovvtat. Katd tn didpkeia tov Cold
Ironing, to mT\oio ofnvel TOLC KIVNTAPES TOV, EVED GUVIEETOL LUE UL TTIYT) EVEPYELNC OTNV
Enpa. Me  dwdkacio avtn, o eEomAopdg emelyovcag avaykng, n woén, n 0épuavon, o
QOTIGHOG Kot Aot eEomAopol AapBavouy cuveyn NAEKTPIKY EVEPYELD OGO TO TAOIO0
(QOPTMOVEL 1] EKPOPTAOVEL TO POPTIO TOV YWPIG £TGL VA SLOTAPACCOVTAL Ol VINPEGIES EML TOVL
mhoiov.

Yy npaypatikotnta, to Cold Ironing sivar £vag 6poc g vowtidaxng Brounyoviag mov
apykd T€0nke og ypnon Otov OAa Ta TAola elyav punyavég pe avipaka. Otav £va mhoio Nrav
OEUEVO GTO ALAVL OEV VITPYE 1) AVAYKT VO, GUVEYIGEL VO TPOPOOOTEL TN POTIA £TGL GLYA- Gy
10 61depo KpO®VE, Yo, avtd kot 0 6pog Cold Ironing (Kohli 2009).
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®¢tovtog o€ epapuoyn ™ pEBodo g NAekTpoddToNG petpralovtat ot emPrafPeic ekmoumés
Ao ToLG KvnTNpeg vTiled ouvdEovTag To TAOTO LE Ll TO PIAKY| TPOGS TO TEPIPAAAOV TNYY|
nAekTpikng evépyetag. H mnyn yuo v xepoaio 1oyd pmopel va eivar nAektpikn evépyeia
OKTHOL OO pa ETALPIO NAEKTPIKNG EVEPYELOG, OALA EVOEYOUEVMC TTioNC OO o EEMTEPIKN
YEVVITPLOL OTOLLOKPVGEVOD SIKTVOV. AVTEC Ol YEVWITPLEG UTOPEL VAL TPOPOSOTOVVTOL LE
VTilel N HE aVOavVEDGIIEG TINYEG EVEPYELNG OTTMG O GVELOC , TO VEPD 1| NALOKT EVEPYELX.

To Cold Ironing mapéyet kupimg Kowvmvikd Kot TEPPOALOVTIKA OPEAT. ZVYKEKPIUEVA, UECH
™G peiwong g ekmopmng tov CO2 Bedtidveror onuavTikd 1 TotoTnTa Tov aépa. Extoc amd
T1g meproplopéveg exkmounég to Cold Ironing emiong

1. Mewwvel v nyopvmavon
2. Topéyel mpaovo TPoeid Y10 TOLG TAOIOKTNTES KOl TOV TEAATES
3. Meunvel 10 KO6TOG TOV KUKAOL (NG e AyOTEPT KATAVAANDGCT) KOVGILOL Kol KOGTOVG

GLVTNPNOTC.

Qot660 Tapd To. adtapeiefimra tepforlovtikd opéin to Cold Ironing Topopéver pia
ocuvlet dwokacia. ‘Etot, ot amoitioglg mov ot amottel ivol apkeTd «TPOKANTIKES) Kot
B0 prTopovGAV VO ONULOVPYNCOVY EUTOIL GTHV EQAPLOYN LG TETOoG dtadikaciog. [a
ToPAOEY L

¢ H anapaimnt niektpikn vwodoun o€ APEVES, TPEMEL va Taplalel 6€ OAOVG TOVG
TOTOVG MUEVOV

e H anapaimntm niektpikn vwodoun Kot 6to Aol , £ite €k TV VOTEP®V gite HE VEQ
mhola

®  AD0ELg Y10 T GUVOEST Kol TOV EAEYYO Yol TNV ££0GOAALOT| TNG AGPAAELNS TOV
TPOGMOTIKOV KOl TNV GLVEYTN LETAPOPE 15Y0OG

e EfomAiionodg yio ™ Stus@EAon TG ALTOUATNG LETAPOPAS 10Y(VOG TOL PopTiov amd TO
€PYOGTAGIO TOPAYWOYNG NAEKTPIKNG EVEPYELNG TOL TAOIOL TTPOG TNV TNYY| OTNV OKTH
Kot To®

Q61660 ONUAVTIKA EUTOOLN TTOL TPOKVITOVY PEGM OVTNG TNG dladtKacio Kot Ba mpeme va
glval YvooTé 6TOVG EVOLOPEPOUEVOVG EIVOL APYKA TO VYNAO KOGTOG TTOV TPOKVTTEL A TNV
Muevikn niektpikr vwodoun tov Cold Ironing kabmg pia tétota vrodoun sivar akpiBotepn
and éva cvppotio teppatikd. Eva dAio epumddto Oa propovoe va sivon n EAAeym
TLOTOINGNG, Ol 0TToia 00N YEL G TEYVIKA {nTNHaTO , KaODG TOALA TAOl0 dgV ExovV TNV 1010
amaitnon taong kot cvyvotntag. EmmAéov , n éAdetyn vopobesiog prnopel va amotelel Adyo
YO TNV EQAPUOYT| TNG TEXVOAOYIOG OVTNG G ATYOUG EVPOTOTKOVS AMUEVEG.

Svumepaouatikd , o cvotnua tov Cold Ironing otoyevel oty mpootacio Tov TePPBAILOVTOG
Kot ToAAoi £101K0l TG Vo TIAMoKN G Propnyaviog EKTILOVY OTL 0VTO TO GVCTNUO UTOPEL VoL
eQopLooTel Ko amd dALES eTaupieg ota TAOIO TOVG TPOKEUEVOL AVTA VoL Yivouy amd
nePIPOALOVTIKNG TAELPAS o amodotikd (Safety 4 sea 2019).

6. Hiextpuci Ilpomon

[28]



H Hiektpu lpdwon (] HAektpompdmwon) opiletar 1o £id0g ekeivo g Tpdmwong 6to omoio
70 aEOVIKO GVGTNHO TOV TAOIOL KIVELTOL ard NAEKTPIKOVG KIVITNPES Kot Oyt ol GALES
Unyaveg OTmg VI, aeplootpofiiovg Kot aTrooTpOfihovg. Ducikd ot Kivnthpeg viilen,
aePLOoTPOPIAOL Kot 0TLOGTPOPIAOL EE0KOAOVOOVY VAL VITAPYOVV GTIG EYKOTAGTACELS
NAEKTPOTTPO®ONG, 0ALE avTi va Ktvouv am’ gvBeiag 10 afovikd cOoTNUO LE TNV EAKA KIVOUV
NAEKTPIKEG YEVVITPLES, TTOV UE TN GEWPA TOVS TPOPOOOTOVV TOVE NAEKTPIKOVS KIVNTNPES
TPOMONG, OTOTE Kol avaépovtat ot BipAtoypapio ooy «prime Moversy («Kwntipileg
unyoavée»). H mpowotpia £€yKatdotact cuUmAnp®veTal omd KAmolo cOGTHILO EAEYXOV Yo
TOV YEPICUO TNG, ONAAOT TNV KPATNON-EKKIVNON, TNV aVEOUEIMON GTPOPDV Kot TV OAAAYY|
(QOPAG TEPLGTPOPNG TMV NAEKTPIKAOV KIVNTHP®V.

H nAextponpoéwon amotelel Bacikr Kivntipla SOV GTO TEPIGCOTEPN TAOIO OTIG LEPEG
pag, ite pe mpotapyiko gite pe devtepevov poro. Kabopiotikd mheovektpoto g
niektponpomong elvat :

1. H owovopio kowcipov. Yrdpyet n SuvatdtnTa TG ETA0YNG TOV TPOWMSTHP®V TOV Oa
Aertovpyodv, Kabmg Kot € TOlEG GTPOPEG OOVAELOVY £TGL MOTE VAL EMTELYOEL O
OIKOVOUIKOTEPOG GLVOVAGHOG.

2. O meploptopog pOTMV KOTA TNV SLAPKELN AEITOVPYIG , OTTMG EKTOUTMV TOTOV
NOxomov givar aueOntd Arydtepeg.

3. O exundeviopodg g mepintwong pumavons tov TEPPAAAOVTOS amd aTOyM o OTTMG Yo
mapadetypa ta de&opevomiota. Avtd copPaivel Aoy g mOAD Yp1YOopNS amdOKPIoNG
TOV CLGTNUATOV TAVE GTO TAOIO Kot KAT  ETEKTOGT] TOL YEPLGLOV TOV K.0.

Q061660 , endUEVO glvar Vo LTAPYOLV Kot PELOVEKTNILATO GE [ TETola PEB0do. Etot ta
LLELOVEKTILLOLTAL TNG NAEKTPIKNG TPOMONG elvar Ta €ENG:

1. Ovrtag o tepdotio emévovon yio OAa Ta veddunta mroia, To KOGTOG EnEVOLONG Elvarl
vynAo. Extog amd v unyovi autovsta 1o KooToAdyo aveBalovy Kot ot unyavicpot
ELEYYXOV TV KynTp®V YOP® ard Tov Kivnthpa. 2ot0c0o yivovtol mpoomdfeieg
peimwong avtov.

2. O niekTpokiynTipog £xel Leyodlvtepo Pabud amddoong Lovov 0tav AEITovpyel e
otafepn TayHTNTO TEPIGTPOPTG KOL Y10 OPKETE LEYAAN OLOCTHLOTO GTNV TEPLOYN UE
™V peyaAvtepn amddoot. H nhektpikn tpodwon £xel vynAOTEPES ATMOAELEG GTO
GUOTNUO LETAOOONG TNG KIVNONG G GUYKPIOT UE TO UNYOVIKO GOGTILLOL.

Té\og,

3. &yel poavel va TpokVTTEL TPOPAN LA OO TNV EKTETAUEVN YPNOUYLOTOINOT) TOV
OtdEE®V NAEKTPOVIKOV 16Y00G KaOdg epgavilovtol TpoAnpoto moldtnTog
niextpikng evépyetag (TTpovoaridng et al. 2006).

Aoappdvovtog oy T dEdOUEVE TTOV LG SIVOVTAL , 1) GUVICTOUEVT] TAEOVEKTNUAT®OV —
pelovekTuatov ivor BeTikn Kot £To1 1 NAEKTPIKT TPO®Oo™ givon 1 evOederypévn Ao,
00N YOVTOG G€ YOUNAITEPO KOGTOG AEITOVPYING.
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Avaivon Avaveooswov [Inyav Evépyswoc:

Ot AIIE givo evoAAOKTIKES TNYEG EVEPYELNG TTOV otd TN VG TOLG AVOVEDVOVTOL KO Evat
ouveymg dbéouec. Baowod yapaktmpiotikd tov AIIE givol mog dev amotteitor onuavtikny
avOpomvn TapEuPacn yio TNV EKUETAALEVOT TOVG OTTMG LLE TIG TEPIOCCOTEPES U] OVOVEDCLLES
TINYES EVEPYELOG.

7. Brokavowpa

Biokavoa ovopdlovrot To Kavotpa ta oroio tpoépyoviat omd ) Propdla, To
Blodroondpevo dnAadn KAGGHA TPOTOVT®V 1| AmoPANTOV S1apopwV avOpoTiveov
dpaoctnprotntev (gite elval otépea, gite vYPA N aépla). XapoaknploTiko TV Blokavsipwy
gtvo ) yopnAotepn ekmoun) CO2 610 GVVOAKO KUKAO (®NG TOVG G GYXEOT LE TA GLUPATIKG
Koo, otoryeio mov e€apTdTat AUESH O TNV TPOEAEVGT] TOVS, TN YPNON TOLG ALY KOt TOV
TPOTO TOPAYM®YNG Kot dtavoung tove. Katd v kavomn toug ta kadoio auTtd eKTEUTOVV {GEG
nocotteg CO2 e Ta avTioToL 0 TETPELAIKNG TPOEAEVOTG OALG EELDN EIVOIL OPYAVIKNIG
TPOELELONC, O AVOPAKOG O OTTO10C TEPIEXOVV EXEL OEGUEVTEL KATA TNV AVATTLEN TN OPYOVIKNG
VANG amd TV aTUOGPAIPO GTNV OTTOi0 ETAVEPYETAL LETA TNV KOWVOT|, Kol £TG1 TO 160L0Y10
EKTOUTOV 6€ OLO TO KOKAO (mN¢ Tov Prokavcipov eivor Bempntikd undevikd. (IES 2006)

Zopeava pe tov Nopo (3468/2006 ®EK.A’ 129, apb.2, §§7,8) Prokavoiua Bewpovvral ta
axoiovba :

Biovrile
BiroaBavorn
Bloaéplo
Blopebavoin
BuodyeBurobépag

. ZuvBetikd Brokavoyo
10. Biobdpoyovo

11. KaBapd @utikd Erara
12. B1o-ETBE

13. Bio-MTBE

©oNe gk

2NV vauTiAio Yp1NCLLOTOOVVTOL TO GTEPEN PLOKAVGTLO KATO KUPLO AOYO, GALA KOt TO VYPNG
HopPNG £xovv apyicel va yivovton o dtadedopéva og d1popeg epappoyes. To Pacikodtepo
onueio mov votepel n Propdla eivar 6Tt og TOAD VYNAN TN TO onueio avapieéng, KabMOS Kot
N vypacio Tov VITAPYEL 6T Propala PITopovV vo SNUOLVPYNGOLY CNUIEG GTO UNYOVIKA LEPN
TOV KIVNTHPOL.

8. Kuyél kavoipmv

Mo KOWEAN KOLGIHOV €lval GLGKELT] TOL LETATPETEL TNV YNUIKT] EVEPYELQ OO EVOL KAOGILLO
o€ NAeKTplopd. Movadikn Tpodmdheon yio va Aertovpyel elval va avatpo@odoTEITAL LE ALTO
T0 Kavopo. Evog amd tovg kKiplovg Adyovg mov 1 xp1on KOWYEADY KOVGILMOV OTUGYOAEL TN
Vo TiAia, EKTOC MG TPASIV AVoN Yo TV ghaytotonoinon ekmopndv NOX kot SOX, amotehet
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TO YEYOVOG TTMG KATA TN YPNOT| TOVG HEIDOVOVTOL KOTA TOAD Ta ££0d0 68 TOALOVG Topeic. H
HEl®oT NG KOTOVAA®DONG KOVGIU®V, N HEIDMGCT TV EKTOUTMV PLTOYOVOV aEPi®V , 1
glayiotomoinon g nyopHTaveng Kabmg Kot 1 gONVOTEPN GLVTHPNCT TOVG, Eival Ta.
TAEOVEKTNUOTO AEITOVPYIOG KOl KOGTOVS TOL TOPOVGIALOVTL EVOVTL TOV TOANLOD TOTOV
nmeTpelatokivntov Thoiov. Av kat £xel amoderybel apkeTd amodoTiKy ™G AHon, dgv
epapuoletar TANP®G 6T vouTidia Yot akourn eetdlovion Oépato acparelog Kot
Aertovpyia T@V KoyeA®V Kawoipov. IpofAnuata mov yprlovv enilvon Katd ) xpron Tovg,
elvar to Bapog TV Kuyeddv KaBmG etvar BapOTePES Amd TIG TETPEAOUNYAVES GTHV
TePInTOON AUESNG GVYKPIONG WG TPOS TV Topaymyn iong toyxvog. IpdPAnua amoteiel
®OTOGO KO TO YEYOVOS TWG TOVAGYIGTOV GTNV OPYN, TO TAOLO TOV YPTGLULOTOLOVV TIG KOWEAES
Kowoipov Ba kootilovv dimAdoia and Ta cuvnoicpéva E0g TOpa TAolo — dTwC gival Aoy
a@ov £tot cvupPaivet katd ) palikn petdfoon omd pia modoid texvoroyio og pio véa.

H mopaydpevn evépyeta and 1 Koyédeg Kovoipov givor nAeKTpkov Kot Oeppikot tHmov, ot
OTO1EG TOPAYOVTOL LEGM OGS NAEKTPOYNUIKNG aVTIOPAONS, OTTOL GTNV 0LGIN Eivat o
avtidpaon NAeKTpOALGNG avapesa 6To 0EVYOVO KoL TO VOPOYOVO Yio. TV dNoVPYia VEPOD.
O téooepic Pacikol Topels pag Kowéng eivat n avodog, 1 k600dog, 0 NAEKTPOADTNG Kot TO
eEmTepd KOKAOUA. Movipa o Topéns g KaBodov TpoPodoTeiTal Le aépa EVM 0 TOUENS TNG
avodov e kowotpo. To vdpoydvo 0EelddveTol 6 NAEKTPOHVIO KOl TPMTOVIO GTOV TOUEN TNG
avddoL Kot 6Tov Topéa TG KaBddov to 0Euyovo petaTpémeTal oe 10vTo 0&uydvou, 6oL
aVTIOPOVV LE TO 1OVTO DOPOYOVOL PEPVOVTOS OC OMOTEAEG LN TO vEPO. Me TNV GE1pd TOv N
Hope1 TOL NAEKTPOADTY pmopet va elvar vypn 1 otepen. O onuavtikdg Tov POAOS eivon N
LOVTIKT] YEQUPM®GT TNG 0vOd0L Kot TG KaBddov odAd Staympilet kot Ta avTidpOVIH GTOtYELN
KOl GTOVG OV0 TOUELG TNG KLWEANG. ZTNV TEPITTMOON MGTOGO TS VOV TIALNG LWITOPOVV v,
APNOLOTOMBOVV Kot GAAL KOG EKTOS amd VOPOYOVO (.. PLGIKO 0EPLo, LeBUVOIN,
aBavorn kAiz.) (ITpovkdaxng 2016).

9. Aok evépyero,

H ypnon atolikng evépyelag yio Tpoot Tov TAoimv dev ivor Kavohpila TexVoAoyia, oV Kot
T teAevTaia xpovia £xetl e&elyBel onpavtikd. 'Hon amd to 1920 o Teppovog pnyovikdg
Anton Flettner avéntvée v 16éa Katd TV omoio YydvTiol TepIoTPEPOUEVOL KOALVIPOL
Tom0HETOVVTOL GTO KATAGTPMUATO TOV TAOIOV KO TEPLGTPEPOVTOL ONUOVPYDVTOS O1aPOPE
TEONC LETATPEMOVTOG TNV GE EVEPYELN DOTE VO KIVEITOL TO TAOTO, YPNCUYLOTOLDVTOG TO
eawvopevo Magnus. H 10éa t01e, dev elye epappootel , e€attiog g KOTAGKELTG TG KOOGS
ntav Bapid ko emPpadvve ta mhoia. [TAéov , n Katackevn T@V KLAIVOpV eivor TOAD
ghappOTEPT.

Ot teyvoloyieg TPOMONG LLE TN YPNOT TOL OVELOL Y®PilovTon 6€ KaTnyopieg :

e Hard Sail 6tabepd 1otio 68 GLVEVAGUO e NAMOKODS GLALEKTES Y10, TPOGHETN 15) D
TPOMONG

e Flettner rj Rotor Sails 6mov ypnoomolodvor ot KOAVSPOL, EKUETOAAEVOUEVOL TO
eawvopevo Magnus

e Suction Wings o teyvoloyia mov Paciletar oto pawvopevo Magnus oAra
amoteleitan amd otadepd TTEPVYLO AVAPPOPNONG
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e Kites omnv mhmpn tov oKkdeovg émov tomobeTeiton £va 16Tio TOL EAEYYETAL OO
NAEKTPOVIKO VTOAOYIGTN £TGL MOTE UE TNV SVVOLT TOV OVELOL VO VTLAPYEL BonOnTikn
TPOMOT Kot LEIMOT TNG KATOVAADGNG KOVGIHOL

e Qaidcociec mpocappoouéves A/T yio v Topaywyn NAEKTPIKNG EVEPYELOG ElTE
GLVOVLACUO NAEKTPIKNG EVEPYELONG KO (DO

e Hull Form o gnavaoyedlacpudg Thg YAoTPaS TOV OKAPOVE MOTE VOl EMLTVYXAVETOL 1] OGO
TO OLVATOV HEYOADTEPT DO OTO TNV SVVALT TOV OVELOL

Soueovo pe épevva tov tpunquatog Texvikng Epevvag g Lloyd’s Register mov
npaypatonoince oe Bulk Carrier og d16popeg katevbOVeELC TOV AVELOL, 1 XPNOT TNG
OLOMKNG TPOMONG £xEL TN dvvaTOTNTA VO, TaPEYEL TAV® amtd 50% tng amartovpevng dONong
oL ypetdleTon £vo oKAPOC, avaroya LE TIC GLVONKEC. e 6oTéEG cLuVONKeS, Oa uTopovoe va
e€okovopnoetl g Evav Tumkd petapopen x0dny £o¢ kot 10 30% tov KOGTOVG TOV KAVGILOV
o€ éva ta&idt (ZnKov kot Zapeptdon 2018).

10. Haokn evépyero — @oTopfortaika

Onwg etvor katavontd n nAloKy VEPYELD EYEL VAL KAVEL LLE TN LOPPT) EVEPYELOS TTOV
tpogodoteiton amd tov NAo. H Pacikn déa tng xpnong g nAlakng evépyetag etvon n kot
EMEKTOOT AUECT] EAATTMOON KATAVAA®ONG Kavsipmv, pall pe Tic ekmoumés Tov 01o0&gdiov. H
€YKOTAGTACT @OTOPOATATK®V £ivar 1 VEOTEPT KO COGTY| YP1oN TG NAakNS evépyetas. 'Eva
TUTIKO cVOTNHO POTOPOATATK®V, amoteAdeitan and to /B mhaicto 1 tv nAaky| yevviTpla
PEVLLLOTOG KOl TO NNAEKTPOVIKA GLGTNLLOTA TTOV dtoryelpilovTat TV NAEKTPIKY EVEPYELL TOV
napayetal. ['a ta avtdvopa cuotuate VITdPyEL €Tiong T0 GVUGTNHO ATOBNKEVONG EVEPYELOG
oe umatapies. Baowd yapaxtmpiotikd tov O/B mov ta d10popomotovy and Tig VITOAOUTEG
OVOVEDGLES TNYEG EVEPYELOGS Eva

e 1 anevbeiag Tapaymyr), OKOUN KOl GE TOAD UKpN KALOKO, NAEKTPIKNG EVEPYELNG
® UmopolHV Vo EMEKTAOOVV GE LETOYEVEGTEPT] PACT Y10 TV KAALYT TV LENUEVOV
AVOYKOV TOV XPNOTOV, YOPIic va tpaypatomon el kapio aAlayn 610 apytkd cOGTNLL
e 1 Asrrovpyio Tovg givar a86pLPN KaB®OG emiong eXTEUTOVY UNOEVIKODS POTOVS GTO
nepailov
e &YOouv oxedOV UNOEVIKO KOGTOG GUVINPNONG EVM KO O1 OTTALTNGELS TOLG Elvarl
eMAYLOTEG
e vapyel 0&lOTIOTIO KOTA TN AEITOVPYIN TOVG
e &yovv peydhn duapketa ConMg
E&ottiag g paydaiog eEEAMENG TG TeXVOLOYiNG , Elval SLOOEGIUN TTPOG XPNON OTIG LETAPOPES
NG VOOTIALNG, 1) XPNION @OTOPOATATKMOV KOWYEADYV, TPOCSPEPOVTOS LEYOAVTEPT] SLVATOTNTA KO
TPOOTTIKEG MG TTPOG T1| YPTOT TOVG, Y10 GLGTNUATA TPOMOTG 6T TAOIN. AVTO givon EQIKTO, pE
™V XPNoN EWIKOV OUUOPPOUEVOV TAVEL GE EAEVBEPOVG YDPOLG TOL TAOIOL OTTOV M £kBeom
TOVG GTOV NA10 gival Suvatr. AvTtd pe TN 0P TOVG, GLAAEYOLY ALK aKTIVOBOAL , Kot
GTNV GUVEYEL T LETAPEPOVV LE TNV HOPOT| BepudtnTag o€ vepd, g 0€pa 1 KATO10 PELGTO .
v gpappoyn €xet emrevydei n xpnon ¢/ yo ™ OPTIOT GLCTNUATOV UTATOPLOV, Ol
omoieg vrootnpilovy pe ™ oePd TOVG EXAVAPOPTILOUEVEG LOVADES NAEKTPIKNG TPO®ONG,
puévo og pkpd togidw. Ipmtedovieg meplopiopol 6N ¥p1omN ToVg 6T vavTIAia sivorl apyikd n
ENAeym HEYOANG EMPAVELNG — YDPOV Y10 TNV TOTOOETNON TOV TAVEL 6T TAOTO Kot 6T
GUVEYEL Y10L TOL GLGTILLOTO ATTOOKEVGNG TNG TOPAYOUEVNG EVEPYELNG.
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Qot660 , 0&ilel va avaeepBel Tmg ol o aépag OTMG Kot 0 A0 givat apBovog kot Swpedy,
Ol EMIGTNUOVES £XOVV AKOUT LEYAAO KOUUATL £PEVVAG, £TCL MOTE Vo EMTELYOEL 6TO ETOKPO M
ekpetdArevon toug (KAIIE 2020).

11. Xapoaén omotehespaTIKOTEPOV TOPEL®V PE TN svveyn fondsra Tng WMO (World
Meteorogical Organization )

O kvPepvnoetg énpene omd 10 1983, svupwva pe odnyio tov IMO, va tpoteivouy dadpopég
nov €yovv gykpifei tpotdtepo and tov WMO (World Meteorological Organization).
AxoArovBmvtag v BEATIOTN Stadpopn TOv TOVS £xel TPOTabEL (Yio AmdGTOON Kot KOPIKA
QOVOLEVA), TAEOVTOG LLE TNV TOYVTNTO TTOL TPETEL VO, KIVEITOL 1O0VIKA TO TAO10 KOTd TNV dpo.
oV Ta£10100, 01 TAOLOKTNTEC TAPOTNPOVV pelmon 6TV Katavdimon Tov mioiov. [TAéov ,
&yovv gykatactadel oe OAo To TAOLO, CLOTHLATA TPHYVOONG KALPOV, KOt TO TANP®LLO Vot
o€ Béom va £xel Eykapn TpoOYVmoT Kapol Katd tn didpkelo Tov Tagld1o0 ToL GAAG Kot Yl To
enopeva ta&idia. Eniong pmopodv va dtakpivouv toymv avtifetovg mpog tnv mopeio Toug
aVELOLG 01 010101 Bal TOLG AVENGOVY TNV KATAVAAMOT] , AAAA Kot TO avTifeTo, dONAadn yio
gEowovounon kowoipov. TéLog , n peiwon xpovov avapovig 6To AUAVL KATA TN @OPTOON
Kot EKQOPTmo™ pmopel emiong va peudoet onuavtikd tig eknopnég CO2 kot va avEncet v
QTOTEAECUATIKOTITO TV AMUEVOV.

A&iler va TovioTel, Tmg ONUOVTIKO KOUUATL Yo TV ovATTLEN Kot S1otipnomn g Tpactvng
VOOTIAMOG , EKTOG aO TOVS TPOTOVS EPAPUOYNG TNG, Eivarl Kot 1) TEPPUALOVTIKT cLvEIdNoN
TV avOpodrov mov BETouy og Asttovpyia Ta cuotirata avtd. H mepifailoviikn cuveionon
pumopel va xTIoTel KaTd KOPLo AOY0 OTIS OYOAES LEGm pobnuatov 1 ocepvopiov kabmg eniong
Kol LEC® TNG EKTOUOELONG Y10 TNV KATATOAEUNOT| TNG POTAVONG TOV TEPPAAAOVTOG O TN
vouTiMda.

2.3 EM\Goa ko Greenshipping

Tig onpavtikég mepParhoviikég TPOKANGELS KOl TIC OVGTNPES EPUPLOYES VEOV VOLOBESIOV,
OT®OC VTN TOV VEOL KOWGitov yaunAng teplektikdtrog o€ Ogio (0,5% Evavtt 3,5%), paivetot
va otpiler n EALGSa oTov ydpo ¢ maykdouag vavtidMag. Mdiota, stvar omd Tig TpadTeg
YOPES TOL VIOBETNGE TNV EQPOPLOYT TOLOTIKMOV KOVGIU®V 0o TIC TETPEAAIKES ETONPIEG TOV
TpouNfevoLY KAOGIO. TNV GUVIPITTIKTY TAELOYNPI0 TOL O VO VAT YNOT GTOAOS TOV
KpoLALIEPOTAOL®Y, OGOV APOPA GTO GLGTHLLATA TPOMONG, £XEL EMAEEEL TNV YPT|ON TOL
LNG,wn¢ «kaBapdtepov» avapoptkd He Tig ekmounés aéprowv pomwv. H EALGda 110m
GUUUETEYEL GE TPOYPOLLL EENAEKTPIGLOV TAOTWV Kot MUEVDV e GTOYO TN Helwomn Tov
TEPPAALOVTIKOD AmOTLTMMOTOS TG VauTidiag. To Tpdypappo avtd ovoudletar Elemed
(Electrification in the eastern Mediterranean) kot vAomotel HEAETEG VIO TNV EYKATAGTAGN
VRodOp®V o€ Tpelg xopes (EALGOa, Kdmpog, EAoPevia) kat oe téooepa Mpdvia, tov Komep
(ZhoBevia), Kuainvne, [epaid ko Agpecot. H mpd 61Ny ovcio vwodoun nAexktpoddtnong
mAoimv oV AvatoAikr] Mecsdyelo Eekivnoe mAotikd amd to Apdave g KvAinvng, pe to
omoio apketd Aypdvia g I1. I N, €yovv dpeco cvoyetiopnod (Zaxvvog, [1o6pog, Zdaun, [Ticw
Agt6g). 1o Mudvi vapyel ykotaotoom wyvog S00 kVa yia mhoia cvyvotrag 50/60 Hz, pe
pOPLeyn Yo 4 BEcelg nhektpodotnong Kot yio 1 B€on nAektpopoptions. H niektpun
evépyela et TG ovciag Exel UNOEVIKEG EKTOUTEG PUTTMV, YEYOVOG TOL 0ELOAOYEITOL MG
wWwitepa OeTiKod yio meployés Wiaitepa gvaicinteg meptParloviikd. Yno ta miaicio tov IMO
YO0 TOV EKUNOEVICUO TOV OEPIOV POUT®V, 1| GOYYPOVN Vo ykn e€etdlet T xpnon
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VIPOYOVOL, HEBOVOANG, LELYLATOV BLOKOVGIH®OV aKOUT Kol TUPNVIKNG EVEPYELNG TTOV GNLEPT
YPNCLOTOLEITOL LOVO GE TOAEUIKA KO EPELVNTIKA OKAPN (ANUOTIKO AUEVIKO TOUELD
KvAinvng 2020).

Neotepn ¥pnUatodoTnon — Y10, TV EVIGYLOT TNG TPACIYNG VOVTIALNG — omoTteAel eketvn NG
AEITA o ¢ Evponaikig Tpanelog Enevovoewv (ETER) , dmov vadypayav yo
APNLaTOdOTNoN £m¢ 20 K. EVPM, Yo TN KOTAGKELT EVOC TAoiov Tpopodociag LNG ya
vavTtilakn yprion oty EALGSa, pe £dpa tov Tlepond. To mhoio Ba eEunnpetel avaykeg
TPoPodoaciag Oyt povo tov Iepaid, aArd Kot Tov ALV Mpovidv g EAAGOaG kat amoteAel
onuovtiko Prpa yio v tpoondOeia e AEITA va emexteivel ) xp1ion Tov VYPOTOMUEVOL
QLo1KOD agpiov ot vavtidio tng Avotolkne Mecoyeiov(European Investment Bank 2020).

OUEMNveG TAO10KTNTES £Y0VV £MEVOVOEL GE PEYOAO Pabuod oe vEéa Kot Evepyelakd TAola , LE
™ péomn nikio Tov EAANVOKTNTOL 6TOAOL (9,17 £11) va givar younidtepn and ™ péomn niio
TOV TOYKOGUIOV 6TOAOVL (9,61 £1n).

Etvau a&roonpeioto 61t 10 28,61% t00 €AAnVOKTNTOVL, VL6 onpaio Kpdtovg Méhovg e EE,
6TOAOL KaTooKeLAoTnKE petd to 2013 Kot cOUE®VA e TO TAYKOGULO TPOTLTO TOL AgikTn
Evepyelaxng Anddoong Katd tn Zyxediaon tov mhoiov 10 0moio eyyvdtol KOADTEPT EVEPYELNKT
anddoon. (Energy Efficiency Design Index — EEDI) (AXMARPOL, TAPAPTHMAVI,
Kavoviouéc 21). To avtiototyo 1060010 Yo tov 6tolo vd onuaio EE eivon 21% wan 23,2%
Yo, Tov Toykoopo otoro. (IHS 2020).

2.4 TIpoomtikég eEEMENC

[1pog coppOPEOGTN OA®V TV EVOLAPEPOUEVOV LEPDV TNG VOVTIALNG , KOl KUPIMOS TV
TAOLOKTNTAOV , 6TOVG Kavoveg Tov IMO yia ) peiwon tov ekmopunmv CO2 |, 1 ayopd Exet
GTPEYEL TO EVOLOPEPOV TNG GE SLUPOPOTOMGELS GTOV GTOAO Kot 6T Ypron kavcipwyv. [To
CLYKEKPLUEVA , eTALPiEg ExOVV GTpaPEl TIAOTIKA G Yprion Prokavcipmy Kot GAA®Y
EVOALOKTIKAOV EMAOYDOV TPOKEWEVOD VAL LEIDGOLV TIG EKTOUTES 010EE13T0V TOL AVOpAKA TOV
mhoiwv mov dtayepilovral.

INa mapaderypa, N etopio Hapag-Lloyd avepodiooe évo and ta mhoio g oto Potepvrap pe
10 Aeyopevo kavoo «B20» to omolo amotedeiton kKatd 80% amd KavGLLo YOUNANG
TePLEKTIKOTNTOG 6 Bgio kot kotd 20% and Provtilel, To omoio £xetl wg Paom payepikd Ehoto
Kot Al Tov £Qovv TPoNyYoLUEVMS xpnotporombel amd Tov KAAd0 NG £0TiooNC. Xe cVYKPLION
pe to copPatikd kavoia , To v A0y Provtiled mapdyet £wg kot 90% Ayotepeg eKmOUTES
dro&e1diov tov avOpaxa (Navtikd Xpovika 2020). H coundikn dwayeipiotplo etoupiog
de€apevomrolmy Stena Bulk, wotdco, dokipace to MR-100 bio fuel oil, yia v e€oloxinpov
npomon evoc amd to. MR tankers tov 6tolov tc. To ev Aoym Brokadoipo Topdyetat omd
payelpka Edata. Toppova pe ovakoivmon g Stena Bulk, pe m ypnon tov cuykekpiuévoo
Blokavoipov, n peiwon tov exkmopnmv CO2 extipdrar 61t O ayyi&el to 83% evd onpavtikn
peimon avopévet eniong kot yuo t1g ekmounés NOX. Emiong, ota miaicta avalntnong
KOLGIL®V — YOUNAD®V EKTOUTOV GvOpaKa, Tov Oa umropohv vo TPayLaTOTO|GOLV TN
petéfocn amd To EpYUCTN PO, GTO TOYKOGHIO GTOAO, TPOYHOTOTOIOVVTOL Kol AAAEG
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GLVEPYOGIES [LE OTOYO TNV AVATTLEN EVOS VEOL VAVTIALKOD Kavaipov, Tov LEO , evdg
petypatog Atyvivng ko atbavoing. vykekpuévo n A.P. Moller- Maersk oe cuvepyaoia e tig
WalleniusWilhemsen, BMWGroup, H&M Group, Levi-Strauss&Co ka1 Marks&Spencer
dnuovpynooav to LEO Coalition, to omoio Oa e€etdost tnv TeptBOALOVIIKT KO OIKOVOLIKT|
Brocyomra tov LEO. H Myvivn givon éva dopikd Proroivpepég 1o omoio cupuPdriel otnyv
AKOUYI0 TOV QUTOV. ATOLOVAOVETOL GE LEYAAEC TOGOTNTES KOTA T S1001KOGIO TAPOY®YNS
YOPTIOV EVM CNUEPO GLYVE XPNCUYLOTOLEITAL Y10 TNV TOPOY®YN OTUOV Kol NAEKTPIGHOVD.
Bewpeitar cuYVE Mg amOPANTO Kol amoppinTeTan YWPIG Vo YpNoLoTotEiTal , VG eivar bKkoA
TpooPaciun Kot o€ peydlec mosoOTNTES, StabéTovTag £Tot Evav vyMAd Pabud
KMPOKOOETNGOTNTOG 68 cVYKPLoN HE AAAEG TPDTEG VAES. TNV avanTuEn 58 pyacTNPLOKD
KAMPOKO TOL GUYKEKPIUEVOD SLUVNTIKOD VOLTIAOKOV KawGiptov €xel avaldfet to [avemoto
¢ Komeyydyng (Navtikd Xpovikd 2019).

H emiloyn tov KataAANAGTEPOL KAVGILOV OmOTEAEL TNV TO CNUAVTIKN 0OPcT ToL Oa
KANBoLV vo LaPovv 01 TAOLOKTNTES TPOKEWEVOD TO TAOLO TOVG VA GUUPASIGOVV LLE TIC VEEG
arykoopeg mpootaypagés. A&ilel va onuelwdel mmg péypt otryung Kabictator SuGKOAO va
YOPOKTNPIOTEL VO Kot LOVO KOVGLUO MG TO KOTOAANAOTEPO Y10 TOVG TEPPUAAOVTIKOVG
o6tdYovG TG vautiMag. Opwg, katd 1o 2050, kavotpa 6mmg N appovia Kot 1 froobovoin
OVOUEVETOL VO OTOTEAEGOVV TIG TTO EAKVOTIKEG EMAOYEG. Zoppwva pe to BBC 1a
wkeavomdpa mTroia Oa propovoay va KIvoOvTol ¥PNCILOTOIMVTASG AUUOVIO, EVTOC S106THLOTOG
dekaetiog. To ouykekpévo ynUIKo , pmopel va Katyetor og unyovég mAoimv avti yio viilel,
kaBag kalyetan yopic ekmounés 610&€1diov Tov dvBpaxa. [lap OAa avtd ,cOpE®VA pe TNV
Royal Society, n mapaywyn g appoviag omotelet peydin mnyn dvpaka, dnpovpydviog
avt ™ ottyun 1o 1,8% tev ekmoundv 610&€1diov Tov AvOpaKe ToyKOGUIMS, TEPIGGOTEPO
amd ka0 GAAN yukn Propnyavia. Qotdco to TpOPANUa avtd propel va Avbel dmmg
avaQEPETAL, XOPN OTIG VEEG TEYVOLOYIES, ONLOVPYDVTOS KTTPACIVI OUUOVIOL LE UNOEVIKES
EKTOUTEG. AV Ko 1] KOOGN TNG APUOVING OT®G avVapEPALE OEV TOPAYEL EKTOUTEG O10EEIDI0V
Tov dvOpaka, dnpovpyet 0Eeidia Tov almTov, Tov emiong eivar aépia Tov Beppoknmiov. Kot
oA Opg ,avtipetoniletot 1o TPOPANUA Le TV avarTuén NG TEXVOAOYiag, KaBMDs 1 peimon
TOV EKTOUTOV aepiwv Tov Beppoknmiov kabictator TALov kKaBopPloTIKOG TOPAYOVTAS Y10 TO
péALov g voutidiog. Avapévetor Aomdv 1 appovia vo coppdriel 6t peiwon tov
TEPPAALOVTIKOD OTOTLTMUATOG TS VOV TIAMOKTG Bropunyoviag — Kafdg OGOV Kot LE TV
éxBeon tov International Energy Agency (IEA),n appmvio og VOUTIMOKO KODGLLO
AVOUEVETOL VO, AVTITPOSOTEVGEL TO 60% TV GLVOMK®OV VOVUTIMOKOV Kavcsipwv £mg to 2060.
Toviletan 411, TO TPpOAVAPEPBEVTA KOG OV ivar TO 1010 amodoTikd pe to VTileA — omdte
T, TAOL0L TOL KIVOOVTOL PE «KTTPAGTVOY KOOGILO Bo TPETEL VoL £X0VV TEPICTOTEPO YDPO Y10
amoffkevon kavoipov (Naftemporiki 2020).

2Oupova e 1e0yog Tov Avyovustov Twv NovTik®dv , pe Titho « To vdpoyovo, mpotepordtnto
vy TV anovlpakomoinon g vavtidiacy N lantwvio tpoPaiverl oe Eva apgiieyduevo oyxéoto
Yl TN O10KOTY| TG AEITOVPYIOG OUAVTIKOD aptBold NAEKTPOTOPAYWYIKMOV LOVAO®V dvOpaKa
Ta EMOpEVA OEKA YPOVIN. KOOGS TOL GYediov, ivar va amokAeicel oty ovcia tov dvBpaka
oo TO EVEPYELNKO UEIYIO KOL VO OTPOUQPEL OTIG avaveDOLES TNYES evépyelas. To Ydpoyovo
amOTEAEL AMEPLOPLOT TNYY| EVEPYELNS, ATOOIOEL 4 POPEC TEPICTOTEPT) EVEPYELD OE GYEOT) LUE
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Tov dvBpaxa Kot 3 popég oe oyéon e To vrileh. MdAota , otV TpocTadei yio Ty
amovOpaxonoinon , o Yrovpyeio Owovopiag, Epmopiov kot Bliounyaviog eaivetot £toyo va
avamTOEEL £VOL GYEO10 DGTE 01 LOVAOEG TOPAYMYNG NAEKTPIKNG EVEPYELNG VO LETAROVV OpLOAL
amd Tov avOpoka e AAAEC, KaBaPOTEPEC LOPPEC EVEPYELNG,.

H MKO avépepe otig 8 lovAiov 6T1 1| proN OVOVEDGIU®OV TNYDV EVEPYELNG, KO
GLYKEKPLUEVO TOV VOPOYOVOL, OMOTEAEL CNUAVTIKT) AVGT Y10, GAOVG TOVG TOUEIG LETAPOPDV
OV OEV £Y0VV EVOAAOKTIKT Y10 TN HEIMOT TOV TEPPAALOVTIKOV TOVG amoTVTdHATOS. Ot
BAéyeic g Evponaikng Enttpomig otpépovtat pev otny mpomOnon g xpnong
EVOALOKTIKOV KOVGIHLOV a0 TIC LETAPOPES, MGTOGO 01 TEPIGCOTEPES TPOTAGELG
EMIKEVTIPAOVOVTAL GTNV TEPAUTEP® YpNon Prokavcipwy. Katd v T&E , mepiocotepn Eupaon
Ba pémel va 50bel Ko 6To VOpPoYOVo. Idtaitepn Tpocoyn Ba mpémel va dobel oTo «umAE»
VOPOYOVO, TO OTTOI0 TOPAYETUL LEGM OPLKTMV KAVGIL®MY Kol OVGLOCTIKA OgV amoTeLel Kabapd
Kavo1o. 261060 , T0 KOGTOG TOL KAVGTIHoV anTod KafavTov , KaODS Kol TV TEYVOLOYIKMV
GLOTNUATOV TTOV XPEBLOVTOL VIO TV EPOPLOYT TOV GTA TAOI0, EVOEXETOL VO ATOTPEYEL
TOALOVG ad TO va. To EMAEEOVV.

"Edapog emiong mg eVOAALAKTIKES LOPPEG eVEPYELOG KEPIILOVV Katl Ol umatapieg Kabdg ot
EMEVOVTEG EKPPALOVV TIC AVGLYIEG TOVG Y1 TO PEALOV TOL TteTperaiov. Ot pumotapieg
HELDVOLV TNV KATOVOA®GCT] KOVGIHOL , To ££000 GLVTNPNOTG Kot TNV pOTAVOT) TOL

TP PAALOVTOC , EVOD €V OYEL TV OEAVOUEVOV TEPIPAALOVTIKOV KAVOVIGUAOV Kol
AMOTNGEWV ,TOL Ba SNUOVPYNGOVY ETTAEOV KOGTN Y10 TIG EKTOUTEG GTNV ATUOCPALPO,
AmOTELOVV {10 ADGT TTOV UTOPEL VoL TPOGPEPEL Otkovopkd opéAn. H wammvikn Asahi Tanker
£YEL MO OVOKOWVAOGEL TAL GYESLOL TNG Y10 TN VOWTHYNOoT TeV 300 TpdToV NAekTpikdv bunker
tankers undevik@v ekmoun®dV cg ToykOouo eninedo. Tov oyedlocud v 600 aVTOV TAoimV
éxer avorafer n €5 Laboratories Inc. kot ywo v Tpomor tovg Oa ¥pnoonotodvTol Uratopieg
vtV MBiov. Ta vedtevkta Bo TapadoBovv Katd To xpoviko dtdotnua peta&h Maptiov
2022-Maptiov 2023 (Bepyotivng 2020).

Xoumepacuatikd, 1 arneSdptnon e vauTidog amd opukTd Kaoiuo uropel va emtevyel og
GUVTOUO Xpovikd ddotnua pe Tpodmodeon o6t o1 nyéteg e Prounyaviag Oa epyactovv amd
KOOV Y10 avT) TNV EEMEN.

KEDOAAAIO 3. XPHMATOOIKONOMIKH ANAAYZXZH

H ypnuotoowovopkn avaivon pog etoupiog amotedel amd Tic o Pacikés eVEPYELES TOV
péneL va yivovtal, Kafdg HEcw avtng pmopel va peketn0el 1 Topovoa KATAGTOGT TNG
etopiog, oAAG ko vo TpoPAEPOOVY HEAAOVTIKES KIVIGELS TNG. O1 YPMLLOTOOTKOVOUIKES
KOTOOTACELS LOG ETALPLOG UTOPovV Vo avalvBovv ecotepikd 1 eEmtepikd and tpamelites,
EMEVOLTEG, TEAATEC KOl Aowmd evolapepdueva pépn. H ecwtepikn ypnuatootkovopukn
VAV TPOYUOTOTOLEITON Atd TOVG VITOAANAOVG TG ETonpiog, VO 1 eEOTEPIKN
TPOAYLLOTOTOLEITOL [LE VITOAANAOVG EKTOG ETOUPTOC.
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3.1 M£600d01 ¥pnUOTOOTKOVOLULKTG avaAVGN G
Avaroya pe T 0€on tov avadlvT| TaPoVSIALovTal VO KATNYOPIES:

1) Ecwtepikn
H ecwotepikn avdivon Aertovpyel pe oKomd va epunveLGEL OPIGUEVE OTKOVOLILK( GTOLXEIDL TNG

enmyeipnong yro Aoyoaplacpd g 0101kNcems. MEo® NG EGMTEPIKNG YPNUOTOOKOVOULIKNG
avaAivong pa etapio tpoPaivel otnv a&loldynon g anddoons TV epyalouéveoy TG Kot
otov kafopiopd TV eHoAOYIKOV aLENGEMVY 1] LELMCEMY TOV VITOAANA®V TNG, 0AAAL Kol
6ToV KaBop1opd TV HITOVOLS TOVG. AKOO, YIVETOL GUYKPIGT TNG XPNLOTOOIKOVOLIKNG
amdO00NG TOV JAUPOPETIKAOV TOUEDV TNG ETOUPTOC, EVD TPOETOUAlOVTOL Kol
YPNUOTOOIKOVOUIKEG TPOPAEYELG TOV UTTOPEL VAL alpopohV TNV EVOPEN UIOG KAVOOPYLOG
dpaotnpromrag. Télog, a&toloyeital 1 amdd0oT OAOKANPNG TNG ETALPING, GE GUYKPION LE
TOVG aVTAY®VIOTEG TNG Kat kafopiletal o Tpomog Pertioong twv Asttovpyiwv g (I'kikag
2002).

2) E€mtepikn

[ToAAEG eTaupleg KO WOIDTES, TOV EXOLV AUEGO OWKOVOULKO EVOLAPEPOV Y1 TNV ETOIPIOL,
evdéyetan vo TpoPolv oty EMTEPTKN YPMNUATOOIKOVOULKT] TNG 0vAALGT. AVTO cupfaivetl amd
tpameleg, mpounOevtés, meAdTeC, LETOYOLVS KOt AouTovs, Tov BEAovv va aropacicovv av Ha
davel000TNGoVV/ YPMLATOSOTHGOLY TNV Enyeipnon avth. Ta dropa avtd avtlodv Tig
TANPOPOPIES OV YPEIALOVTOL OO TIG ONLUOCIEVUEVEG AOYIGTIKEG KATOOTAGELS, TIG EKOECELG
TOV ECOTEPIKOV ELEYKTAOV KO TO TIGTOTOMTIKE TV eE0TEpIK®V eAeykTdVv. H e€mtepikn
avdAvon yivetal Kupimg yio vo TpocdloploTel 1 01KovoLukT 0Eom Kot amodoTIKOTNTO TG
emyeipnong (F'kikag 2002).

AvaLoya e To oTAd EVEPYELNG TG avEALGON G Topovctdlovtal 000 akduN Katnyopies:

1) Tomwn avdivon

H tomn avaivon tponyeitol TG 0vGlooTIKNG KaODS amotedel katd pio £vvola 1o
TPOTOPACKEVACTIKO TNG 6TAd10. Katd v mpdtn @don 1 omoia ivor 1 Tumikn avaivon £xet
MG OKOTO TNV TPOETOLOGTO Kot TOV EAEYY0 TV LeBOd®V, apydV Kol GTOLYEI®V TNG
OIKOVOUIKT|G KOTAGTAONG MGTE VAL £ivat OHOOHop@o LETAED TOVG Y10 VO, LITOPOVV VL
GLYKPBOVY Kot va oG 0MGouV a&ldmieTa Kot TPoyHaTiKE otkovopkd aroteAéopata. H
GOYVELN KOl 1] EYKLPOTNTA OVTHG TNG avdAvong givan amapaitntn Kabhg aroteAel
TPOTOPACKEVOAGTIKO GTASO TNG dEVTEPNG PAONGC, TNG OVGLAGTIKNG aviivong (I'kikag 2002).

2) OvolooTikn avaivon

H ovcuaotikn avaivon énwg avaeépdnke tapamdvo otpiletot ota dedopéva TG TUTIKNG
avoADGEDS. APOV TPAyLOTOTOMOEL 1| TPAOTN PAGT TNG TLTIKNG AVAAVONG Kot YIVEL O
KATOAANAOG EAEYYOG TNG OIKOVOLIKNG KATACTOONG, OAAL Kol OA®V OCMV TPOOVUPEPULLE,
akoAovBel 1 0e0TEPT PACT TNG OLGLAGTIKNG OVAAVONG. ZTN EACT AVTY| YIVETOL Lt 10 POVIKT
GLYKPLON TOV APOUOIEIKTAOV APOD YIVEL 0 VTOAOYIGHOG TOVG LE TN YP1ION TOV
YPNUATOOIKOVOUIKADV KATAGTAGEDV HECH OO TNV OVAALGN Kol O1EPEVVIOT TV GTOYEIWV
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ToV. Méom NG S10pOVIKNG GVUYKPLONG OTOKOAVTTOVTAL Ol TACELG TNG EMLXEIPTONG, EITE AVTEG
elvar avodov, gite otabepotnTog, eite kaBOd0L Kot pe Ta KaTdAAN o pétpa mov Ba AdPet 1
emyeipnon Ba eméAbel Ko d1opOBwomn ot mopeia TG LE AMOTEAEGHLO TV EMITEVEN TOV
emBounTOV 6TOYWV TNG OAAG Ko TG peAdovtikng mopeiag g (INkikag 2002).

3.1.1 Baowég Xpnpatoowovopikes Kartaotdoeg
Ot puOuioTiKég apyés o MNTARATO AOYIGTIKNG KO YPIUATOOTKOVOUIKAOV OEUATOV 0maitovV
TOVG TE0OEPLS AKOAOVHOVG TOTOVE YPTNUATOOIKOVOUIKADV KATOGTAGEWV:

1. Aoyoplooudc amoTeAesUATOV ¥pNong — TEPILAUPAVEL T 5000 LG eToupiag o€ Eva

OCLYKEKPLUEVO XPOVIKO dldoTtnpa, cuVHOS Tpiumvo N éva £10¢, Ta €000 ToV
dnuovpynnkav ce pia ypnom TPOKEWEVOL va. EI6TPoYOovV Ta £5000 Kol TO KEPSOG
TOL OMOKOULGE 1| €TOpial.

2. looloyioudc — mepiéyel mAnpoopieg Katd v nuepounvia GOVINENG TOL GYETIKA LE
TOL ETOIPIKA TEPLOVCLAKEG GTOLXELD, ONAAON OTIONTOTE a&iag aviKeL 6TV gToupia, Tig
VIOYPEMGELS — XPEN TNG ETALPLOC KoL TO PETOYIKO KEQAAOLO, TTOV Elval ToL ETEVOLUEVA
KEPAAOLO TOV O10KTNTOV TG £Toupioc. 26 TETO10G, 0 IGOAOYIGHOG OmOoTELET
POTOYPAPiN TOV TEPLOVCLOKMV GTOLYEIDV, TOV VTOYPEMCENMYV Kol TOL LETOYIKOD
KEPAAAIOV TMV WO10KTNTOV TNG ETALPIOG, GE OEOOUEVT YPOVIKY CTUYUT.

3. Kotdotoon tapslokdv podv — avopEPEL To YPNLLOTE TOV ANEONKay Kot domavionkay

amd TV etanpio TN SIEPKELD EVOG GLYKEKPILEVOL YPOVIKOV S10GTHLATOS, GLVIO®G
éva tpipnvo N éva TAnpeg £€10C.

4. 'Iowo kepdona 1 KaBapr) BEom — Tapéyel TANPN AVAALGT TOV OPACTNPLOTHTOV TNG

eToupiog ovoQOPIKE LLE TIG KOWVESG KO TPOVOUIOVYES LETOYES, TO AOYOPLOGLO TMV UN
SlveELOUEVAOV KEPODV, KaOMDG Kot TIG LETAPOAEC oty Kabapn BEon mov dev

gneaviCovtor oto Aoyaplacpd amoteieopdtov (Titman et al. 2015).

3.2 Katdotaon Anoterecpdtov Xprong — KAX

Eivon n Aoyiotikn katdotaomn mov peavilel to otkovopkod amotédespa (képdog 1 {nuia) wov
TETVYE 1 EMYEIPNON KATA TN OLEPKELD TNG OLOYEPIOTIKNG XPNOEMS, KAOMDS KOl TN GLGYETION
TOV TPOGOIOPIGTIKMV TOPAYOVIMV TOV ATOTEAEGLOTOG.

To meple)OUeEVO TNG KOTAGTAONG OTOTEAEGUATOV ¥pNoNG dtapeitan g dVO pPéPT. ZT0 TPDTO
péPog mapabéTovtal To GTOoL eI TMV AOYOPLUGHMV TV AEITOVPYIKAOV EGOOMV Kol TWV
Aertovpyikdv e£60mV, ONAadT TV oTolXEI®V TOL TPOoSdoPilovy T aMOTEAEGLA
EKUETAAAELONG. ZTO OEVTEPO PEPOG TOPOVGLALOVTOL O1 AOYOPLOGLOT TV LN AEITTOVPYIK®V
(éxToKTOV) E600MV KOl KEPOMV KO KATOTLY OWTOVG TWV U1 AEITOVPYIKAOV €600V Kat Cnudv.
(Baoog 2016)
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KATALTALH AHOTEAEEMATON XPHEEQX

I'a ™ zpnon axo 1V 1- 31/12

l. Amoréieapa Expetailevenc
Hwinoceig
Meiov: Kootog Heinp evioy
MIKTO KEPAOX
Meiov: 'EZoda Artoknmikng Aettovpylag
‘EZoda Aewwovpyiag Epsvvov xm Avarroing
‘Efoda Lewmovpyiag Auibeang
Tov: ‘Ecoda ka1 k£pdN GUHPETOXOV KAl ZPEOYP M) @V
[horwtikol Tox01 xal cuvaen fooda
Meiov: 'EEoda xaiinpies cuppeTof®y Kl (peoypap oy
XpewoTikol T0k01 ka1 guvagn £5oda
ANMOTEAEEMA EKMETAAAEYXHY (xépdoc 1 Cnpia)
Il 'Extaxkro Arotéieopa
Lfovv: Extaxta xa1 avopyava £coda
‘Extaxta Kipdn
Meiov: ‘Extaxta xa1 avopyava £5oda
‘Extaxteg Cnuieg
OPIANIKA KAI EKTAKTA AITIOTEAEEMATA
Meilov: Anocfifosig Hayuwy
Meiov: O eVoOUATOUEVES GTO AE1TOVPYIKG KOGTOC amocfiEaelg
KAOAPO ANOTEAEXMA XPHXHX (képdoc i {nuia)
PO ®OPOLN

Ewcova 3.2 Kataoraon Aroteleouatwv Xpnong
(Awaxopryaing 2012).

Q¢ £€6000 opileTal To TEPLOVGLUKO GTOLYEID TOV EIGPEEL BTNV EMLYEIPNOT KO Eival TO
amotéAeca 0180eong TPoiOVTI®V 1| LANPESIOV Omd TNV TAELPA NG emyeipnong. To €600 dev
pénel va Tontiletan e 1o kKEPOOC.

Qg ££000 opiletar kB €0eA0VGI0 AVAAVGT) VINPECIDV 1] GUVIEAEGTAOV TOPAYMYNG OO TNV
TAEVPA TNG EMLYEIPNONG, 6TO TANIG10 EMBIMENG IKAVOTOINoNg ToL 6komov TC. To £€£0d0 dev
npémel va, tontileTon pe ™ {npda.

"Ecoda — 'E&oda= Képdog/ Znpia

To €KTaKTO AMOTELEGLO TPOKVTTEL OO TOV GUGYETIGUO TOV EKTAKTMV KOl AVOPYOVmV
€600V KO KEPODV LLE TA AVTIGTOLYO EKTAKTO Kot avOopyove EEoda kot npiec.

EKTOKTO OMOTEAEGHOA = EKTUKTN KL AVOPYQAVX €008 — EKTAKTA KAl avopyava ££08a
Alakpron €600mV/eE00MV

Ta opyavikd €600 AmoppPEOLY OO TNV OLOAY] EKUETAALELGN TNG XPNOEMG Kot oxeTilovTot e
T OPYOVIKE £€000 Y10 TOV TPOGOIOPIGUO TOV OPYOUVIKOD OTOTEAEGLATOG TNG EMLYEIPNONG.

Ta avopyova £6000 TPOEPYOVTOL OO TUYOIES KOl CUUTTMOUATIKES TPAEELS, CLVOAAAYES M
dALec dpacTnPLOTNTEG TNG EMLYEIPNONG.

Ta opyavikd ££00a OVOQEPOVTAL TNV OUOAT EKUETAAAEVOT) TG XPNOEWMS Kol oyeTilovTon pe
T OPYOVIKE £5000 Y10 TOV TTPOGOIOPIGUO TOV OPYOVIKOD OTOTEAEGLLOTOG TG EMLYEIPNOTNC.
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Ta avopyova 5000, AVOPEPOVTAL GE TUYAIES KOl EVKOUPLOKES TPAEELG KO EKTAKTA YEYOVOTA
Ko weplotatikd (Atakopyding 2012).

Baou] 014KkpLon AoyioTIKoU 0T0TEAEGPATOG

Q¢ anotédecuo EKUETAAAEVOTG OpileTOL TO OPYOVIKO (TAKTIKO) OMOTEAECLOL TTOV
TPAYUATOTOLEL 1) EMLYEIPNON LEGA GTY| OLALYPOVIKT XPNON OO TIC KUPLEC, TOPETOUEVEG,
SEVTEPEVOVGEG KO EMEVOVTIKES dpacTnptoTTég TG (Atokopyding 2017).

Amotéleopa ExpetdAlevong = opyavika é0o08a — opyavika £E0da

Amotéhecpa XpNoews = AmOTEAECUA EKUETAAAEVOTG + avopyava é008a —
avopyava £Eoda

3.2.1 Ilegpreydpuevo KAX

1. Mewtd anoteAéopata EKPETAALELONG: TPOKLATOLY OO TN SLPOPE TOV KUKAOV
EPYOOIOV (TOANGCELS) UE TO KOGTOG TOANOEVTOV (= apykd amdfepa K ayopég
gumopevpatev — 1eEMKO andbepa). To amotéleospa g apaipeong ancikovilel To
UEKTO TEPIOMPLO EKUETAAAEVOTC.

2. Mepwd amoteléopato EKUETAAAEVONG: TPOKVTTEL OV OTOL LLEIKTA OMOTEAEGLOTOL
EKUETAMAEVLONG TPOGHEGOVLLE AL £5000. EKUETAALELONG KO OLPALPECOVLE TaL £E000
OlotknTikng Aettovpyiog, ££0da Asttovpyiag dtabeong kot ££00a EpeVVaG Ko
avamTuéng.

3. Old amoteAéopata EKUETAALELONG: TPOKVITTOLV OV GTO LEPIKE OMOTEAEGLOTAL
EKUETAMAELON G TPOGHEGOVLLE £5000 GULUETOY MV KOl APALPECOVLE TaL ££000 N TIG
{nuiec ovppetoy®v.

4. Opyovikd Kol EKTOKTO ATOTEAECUOTO: TTPOKVITTOVV OV GTO OMKA OTOTEAEGLOTOL
eKUETAAAELON G TPOGHECOVLE T EKTOKTO £5000, KEPOT OO TPOTYOVUEVES YPNOELS N
Kot ETOUEVEG KO APULPEGOVLE EKTAKTES {Muiec, ££000 TPOTYOVUEV®V YPNCEDV,
KkaBdg kot £0da 1 {nuieg endUeEV@V YPNCE®V.

5. KoBoapd amoteAéopato: TpoKOHTTEL OV GTA OPYAVIKE KO EKTAKTO ATOTEAECULATO
aQopEcove OAES TIG amocPEcelg mov de AapuPdvovioatl VTOYN 6TO AEITOVPYIKO
k6oto¢. To amotélecpa mov TpokvmTEL delyvel To KEPSOG 1| TN {npia g emyeipnong
TP TNV EMPOAN TOL POpoL g1codMpatos. (Bdoiog 2016).

3.3 Isohoyiopog
H ypnuatookovopuikn Katdotaon Tov TopovGLAlEl GE GUYKEKPIUEVT] XPOVIKT GTUYUN

(ovvnBwg 30/06 1} 31/12) ta meplovclokd oTotyeia TG ENXLXEIPNONG, EKPPACUEVE CE
ypnpoTkég povadec. Emmiéov, mapovotdlet kat Tig mny£EC ypnUaToddTNoNg TG EMLYEipNoNG.

[40]



Emedn, 0 100A0y16 110G Tapovstdlel TV OIKOVOULKY] KATACTOCT TG EMLEIpNONG, La
GLYKEKPLUEVN YPOVIKT GTIYUY], EIVOL GTATIKOG Kot Oyl SUVOKOG,.

O 1ooAoyopog ywpileton o 600 Pacikd pépn:

1. Evepynrikd

Eivotl 10 cUvoAo TV 01kovoK®V ayalfdv Tov £xel 6TV KupldtnTa TG 1 EMLyEipnon.,
ONA0OT TO GUVOAO TOV OTALTNCEMY KOl TOV SIKOIOUAT®V TG EXLYEIPNONG LEGH TMOV OTOIWV
EMOIOKETO 1] EMLTEVLEN TOV GKOTOV.

€va GTOLYEIO OVIIKEL OTO EVEPYNTIKO, OTAV OIOPAiTNTO 1oYVOLV 01 NG Tpobmobéaelc:

1) O\ 1 KuP1OTTA TOL AVAKEL GTNV EMYEipNoN

2) H tun tov pumopet vo amotiun0el pe avtikelpevikd tpomno.

Ta otoyygio Tov EvePYNTIKOV S10KPIVOVTOL GOUPOVA LE TO YEVIKO AOYIGTIKO 0X£010 G Ayl
otoyyeio EVEPYNTIKOV KOl KUKAOPOPOUVTO GTOLYEID EVEPYNTIKOD.

[1y1o evepynTkod: cTotyEin TOV ATOKTA M ETLYEIPNON, LE GKOTO TN LAKPOYXPOVIO XP1IOT|
QVTOV, VAIKE 1] QUL

210 Thylo oTotyEld OVIKOLV:

1) Evoopata vAkd ototyeio Tov Hmopel va To YpNGYLOTOCEL 1] ETALPI0 G LEGH OPACTC
ko’ 6An ™ ddpkela CoNg C.

2) AvAa otoygio TOL YPNGYLOTOLOVVTOL OO TNV ETALPIO TOPAYOYIKA Kot Y10 TAVE® omd Eva
£10C.

3) 'E€oda moAiveTovg amdsPeomng

4) Zoppetoyéc, Oniadt| Lepidla TOV TPOKLTOVY Ald TN GLUUETOYN TNG ETOPiag e GAAES

EMLYEPTOELG.
5) MoxkpompdBecpeg amarthoelg g emtyeipnong and tpitovg, Tov 1 SIIPKELL TOVG AYEL LETA
amd éva £10G.

Kvklo@opolv evepyntikd: aviiKovv T TEPLOVGLAKA GToLEln TNG EMyEipnong T omoia
OTOKTOVTOL Yo VoL TOANB00V yopig enelepyacia 1| enesepydlovion Kol 0T GUVEXELL
TOAOVVTOL.

GTO KLUKAOQOPOLV EVEPYNTIKO OVIIKOLV:

1) AmoBépata (TpdTeG VAES, TEMKA TPOTOVTAL)

2) Atoutioelg

3) Xpeodypapa

4) Xpnuotwkd drbéotpa (tapeio, EmTayEg ELGTPUKTEES, KOTAOEGEIS OYEMQ)

2. Hofntucd
Amoteleiton amd T0 GHVOAO TOV VTOYPEDCEWMV TNG EMLYEIPNONC.

éva ototyelo yuo vo aviKel 6to mobntikd Ba wpémet:

1) va pmopet va amotiun et pe avTikelpevikd tpomo

2) va. oamoTeAEl VTTOYPEMON TNG EMLXEIPTNONG KO OYL TOV HEADV TNG N TNG S101KNONG AVTNG
EminAéov, n vroypémon mpémet va £xel onuovpyndel amd owovopukn Tpaén g etonpiog Ko
va £yel TpoPArepOel n KdAvyM NG LE YpNOT GTOKEIOV TOV EVEPYNTIKOV.
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Axopa, 6To TadNTIKO TEPIAAUPAVOVTAL Ol TAPEYOVTES OO TOVS OTOIOVE SNUIOVPYOVVTOL
VIOYPEDGELS Y10 TNV EMYEIPNOT, LE OKOTO TNV KAALYT TV OVOYK®OV TNG, KAOMG Kot TNV
OOKTNGN TOV TEPLOVGLOKMV GTOLYEIDV TOV EVEPYNTIKOD.

Ta otoyyeia Tov TabnTIKOL YOpiloviotl wg e&ng:

1) {010 kepdlona 1 kaBapn Teprovsio

2) Eéva KeAAaL0 TOV AOTELOVV TIG VITOYPEDCELS TNG ETULPIOG OTEVAVTL GE TPITOVG
3) eMEVOVGELS EMLYOPTY|OEDV

4) amoBepaTikd

5) ToGd oL UTOPEL VoL YPEIGTOVV Y10 TNV OOENOT TOL LETOYIKOD KEPAANLOL.

Emiong, 010 mafntikd evidocsovion Kot SpOopES VITOYPEDGELS TOL Oloy®PILoVTOL OTIG
axoAovbec katnyopies:

1. MoxponpdBeopeg, 6mov 1 mpobeopio eE6GANGNG TOVG ANYEL LETA TO TEAOG TNG
OLKOVOUIKTG ¥P1oMG.
2. Bpoayvmpdbeopec, pe v mpobeopio eE6GANGNG TOVG VoL AYEL EVTOG TNG OTKOVOUIKNG
xpiong.
3. Metaparikoi Aoyaprocpol ot omoiot dnpiovpyodvTal €VTOS TG OKOVOLLKNG XPNONS
HE OKOTO VO VTTAPYEL GTO TEAOG TNG YPNONG L0 GMGTH AMEIKOVIOT] TV EIGOOMV Kol
eEO0WV.
4. Aoyoprocpol TaEEMS, TOL TEPIEXOVY CNUAVTIKEG TANPOPOPIES KOl ETPEPOVYV VOUIKES
deoUEVGELS, YOPIg VO TPOKOAOVY TOGOTIKN LETAPOAN GTO EVEPYNTIKO TNG EMLYEIPNONC.
Evepyntcd = IMabnticd => E=I1 => E=I1+KII, émov KII= kabapn neplovcio
O voypedOELS TNG ENLXEIPNONG JLKPIVOVTAL GE VITOYPEDGELS TPOS TOVG POPEIS TNG

emyeipnong (Kabapn meplovsia) Kot VITOXPEDGELS TPOG TPITOVS (TAONTIKS).
(Baoog 2016).

3.3.1 Id161tteg Tov IooAoyiopol
O1 Baoikég 1010TNTEG TOL IGOAOYIGHOV £Vl 1] EIMKPIVELD KOL 1) COPVELD.

Za@nVveln vITapyEL OTAV YIVETOL GLGTNUATIKY KATOYPOPY| KoLl KATATAEN TOV AOYOUPLOGUOV
EVEPYNTIKOV Kol TalBNTIKOV Kot Kabap1|g TEPLOVGING, DGTE VO OIEVKOADVETOL 1] LEAETT Ko )
avaAvoT T0VG, 6TAV XPNGILOTOIOVVTOL TITAOL AOYOPLIGLMY TOV VL EKOPALOVY LE OTOAVTO Kot
axp1pn Tpdmo Ta GTOLYEID TOV AVAAVOLY Kol TELOC OTOV TOPEXOVTOL OVOYKOIES KO AVOAVTIKEG
TANPOPOPIES LE TN LOPOT TOPOTOUTADOV O1 OTOTEG EIvaL YPNOULES Y1 TV QYY)
GUUTEPACUATOV.

Etukpivera vdpyet 0tav £vag 160A0YIGHOG TEPIAOPAvEL OAO TO GTOLYEIN TOV EVEPYNTIKOD,
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TOV BN TIKOD Kot TG Kabaprg BEoNG, MOTE TO ATOTEAEGUATO TTOV TPOKVTTOLV VO, TEPLEYOVY
OAa Ta £6000., T 6000, T KEPON, TIC {npieg Kot T TPoPAEYELS.

["a va cuvtaydei o 1l6oloyiopdg mpémet va epapprolovial avoTnpd, GCVYKEKPIUEVEG AOYICTIKESG
apyéG Kot SlotaEES Tov VOLOV.

O 100A0Y1IGHOG Y10 VO Elval GOENS Kol ELMKPIVIS, Oa mpémet va ametkovilel v
TPAYLOTIKOTNTO XOPIg va kpOPeL 1] va apExel avoakpiPelg Kot yevdeic TANpopopiec.

(Bdoog 2016)

3.3.2 Eidon Iooroyiopmv

Yrdpyovv dtdpopa €101 1IGOAOYICUDV, avAAOYQ LE TO 6KOTO TOV 0moio Kataptilovtal, Tt
EMOIOKOLY Kat ToV TOHTO NG eTanpiog Tov apopovv. [Tapakdtm Oa meptypapodv entd £idn
IGOAOYIGLOV.

1. IooAoyiopog idpuong: cuvtdcoeTol Kotd TV £vapén TV EpYacLOV TG EMLEIPNONG
Kot TEPAAUPAVEL OLOL TO TEPLOVCLAKA GTOLXEID TTOV EIGOEPOVY O LOPVTES-UETOYOL.

2. Iooloylopdc TEAOVE ¥PNONG: GUVTAGGETOL GTO TEAOG TNG OIKOVOLIKNG ¥PoNG Kot
oKomdG ivot 0 TPOGIOPIGUOG TNG TEPLOVGING KO TOV VITOYPEDNCEMY TNG ETOLPING,
KB’ OAN N dLapKELL TG YPNONG.

3. Iooloyiopdg ekkabapiong: cvvtdooetot katd ) dtbpkela AMENG enesepyasiog g
OIKOVOUIKTG HLOVASOG KOl KOTé TO 6TAO10 eKKOOEpIong avTrg. Lkomdg eivol o
TPOGOIOPIGUAC TNG TPOYHTIKNG a&lag Tng emyeipnong.

4. Tooloyiopdg GUYYXDVELGNG: GUVTACGETOL Y10 TOV TPOGOIOPICUO TNG TPAYLATIKNG 0EioG
TOV ETOLPUDY TOV TPOKELTOL VO GVYYOVEVLOOLV.

5. ®oporoykdG 160A0YIGHOG: cuvTdooeTol BacilONEVOS 6T OPOAOYIKT VopoBeaia kot
GKOTO £YEL VO TPOGOLOPICEL TO OIKOVOLIKO ATOTEAECLLO. TNG EMTLYEIPNONG, DOTE TAV®
G€ 0TO, VTO KPATOG Vo EMPAAAEL TO POPO OV emBLLEL Vo E1GTPAEEL.

6. Evoiduecog 160A0YIGHOG: CUVTAGGETOL GTO HEGO TNG OLKOVOLIKNG, SLOELPIOTIKNG
TEPLOVGIOG Kol TAPOLGLALEL TV OIKOVOLUKT TTopEia TG EMEipNONS Kot KATA TOGO
VAOTTOLETAL TO TTPOYPOALLA TNG.

7. Evomompévog 160A0Y1oHOG: GUVTAGGETAL Atd OLUAO 1] OUAAN ETLYELPTICEMV O1 OTTOTEG
etvat owcovopkd aveEAPTNTEG, AALL OLKOVOULKE VITAPYEL Lol ETOLPIO TTOL TIG

eEovoidlel. (Baoiog 2016)
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3.3.3 Zyéon Iooroyiopod — KAX

AmoteEAOVV KATAGTAGELS TOL GLUTANPAOVOLV 1) pia TNV GAAT, KAOADS 0 1IGOAOYIGHOG ERLPavileL
T LECO TTOL AVIIKOLV GTNV OIKOVOUIKT LOVAJQ, TIC TNYES YPNULATOSHTNONG THG LOVASAGS, TN
PELGTOTNTO TNG LOVADNG KOl TN OOVELNKY| EXPAPVVOT ALTNG, EVOD 1] KATAGTAO)
OTOTEAECUATOV XPNONG TANPOPOPEL Vi Ta 5000 Kol To EE000, TIC O18POPES KOTIYOplEg
OTOTEAECUATMOV KOL TV OTOTEAEGUATIKOTNTA TNG O1oiknong (Atokopydaing 2012).

3.4 Katdotoon TOUELK®OV pODV

O 100A0Y1IoOG epPaviel TN xPNUATOOIKOVOULKT] BEom piag etatpia, Evd ot vToAoYIGHOT dhO
B0 IK®V TEPLOdWV delyvouv av ta Tapelokd dafécipa g etanpiog avéndnkav 1
petmdnkav. Avtd opmg dev eényel yiotl petafAndnkay to VTOAOUTO TOV TOUEIKDY
owbecipwv. H katdotaomn amoteheGUaTmV XpNoems avapEpeL To, KaBapd KEPON Kol
TPOcOEPEL EVOEIEELS Yo Ta TapElOKA dtaféotpla, aAAd OV avagépet yiati avtd avéndnkay 1
petwdnkav. ‘Etot, ypelalOpooTte (o akOpT 0IKOVOLIKT KOTAGTAGN Y10, TO GKOTO aVTO.

«H xatdotaon Tov Tapelokdv podv ePovilel TIG TOUEINKES POES, ONANOT TOUELOKES
€10TPAEELS KO TOUELOKEG TANPOUES, Le AAAA AOYLOL 0o TOL TPONABAV T LETPNTA
(elompacelg) Ko Tmg domaviOnkay avtd (TANPOUES), COLEOVA LLE TIC KUPLEG dPOCTNPLOTNTES
NG OIKOVOUIKNG OVTOTNTOG, AEITOVPYIKES, EMEVOVTIKEG Kat ypnpatodotikécy (Harrison et al.
2015, oeh. 711).

AVOALTIKOTEPQ, N KATACTOGCT] TOLUELNKDV POMV £XEL LOOUTEPT) CNUAGIO Y10 TV OIKOVOLUIKT
avAALGN TOV ETLXEPNCEMV KAOMG TaPEYEL TANPOPOPIES Y10l L GELPA OTLLOVTIKA BEpaTO.
Apyikd, emrpénet ™ PabOTEPT HEAETN TNG PELOTOTNTAG UING EMLYEIPNONG KoL TV IKAVOTNTA
™G vo dnpovpyel emapkn| dabéotpa and Tig Asrtovpyieg mc. ‘Enetta, dievkoivvel tnv
EKTIUNON NG TOLOTNTAG TOV KEPODV, KOADTTOVTAS Lol Bactkr] advvapio TG KaTdoToo™g
OTOTEAECUATOV XPNONG IOV oyeTileTaL PE TNV EVYEPELD TNG SLOTKNOMG OGS ETTLYEIpNONG Yo
eMOEELD EMAOYT AOYIOTIK®OV HEBOS®V, AOYIOTIKAOV EKTIUNGE®V 1] TO YPOVO OVALYVOPIGNS
€600V Ko €£00mV, 0AAE Kt [LE TIC TANPOPOPIES TTOL TEPIEXEL, DIEVKOADVEL KOL TNV
TPOPAEYN TOGO UEAAOVTIKAOV KEPODV, OGO KOl TOV LEAAOVTIK®V TAUEWNKADV podv. Ev
KATOKAELDL, VTOONADVEL, G€ KOO0 PaBLLO, TN YPMLLATOOIKOVOLIKT EvKayio TG Emtyeipnong.

Xpnpotoowkovopki svkapyia (financial flexibility) eivon n duvatdmo pog extyeipnong
va eEgupiokel YPMUATIKA SOOEGILO Y10 IKOVOTOINGT) 0VaYKAOV Kot EKUETAAALELGT EVKALPUDV
pe Tokidovg TpOmOVG. (). TOANGN EMEVOVGEMV, dOVEIGUOGS, Leiwon eE0dwV, KAT.)

H «katdotoon tapeioakdv powv (Cash Flow Statements - CFS) kataptiletor dnwg amattei to
Oebvég hoyrotkd mpdtumo No. 7. Ztnv EALGSa 1) KaTdpTIon Kot ONHOGIELOT| KATAGTUGNG
TOUELOKOV POV £YIVE LIOYPEWOTIKY e amdeacn e Emtponng Kepolawayopds (amdpaon
5/204/14-11-2000) amod tn xprion 2000 yia t1g slonyuéveg oto Xpnuatiotnplo A&iov ABnvov
EMYEPNOELS, OPKETA TPV TNV EQapUoYT Twv AleBvav Aoylotikdv [Ipotimtmv To tog 2005.
Inueidveton 0tL 1 kataption g Katdotaong Tapsiokdv Pomv givon vroypewtikn yuo t1g
emyelpnoelg mov epapuolovv ta Aebvn Aoyiotikd [potvra. H kataption g KTP
OLELKOAVVEL TOV LITOAOYIGHO TV ELEVBEp@V TapElak®V po®dV (Free cash flows) mov opilovtan
®G Ol TOUELKEG POEG OO AEITOVPYIKES OPACTNPLOTNTES OLPALPOVUEVOV TOV KOOUPDV
TOUELOKOV EKPODV Y10, TPOYPUUUATICUEVES ETEVOVOELS Kot eEumnpéTnomn xpedv (apa umopohv
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va ypnoyoromBoiv v tAnpoun pepiopatog). H KTP enenyei toug Adyoug petafoing tov
APNUOTIK®V O100eG1H®V HeTAED dVO LUSOYIKMV IGOAOYIGUAOV HEGH HETAPOADY TMV AOUTMV
AOYOPLOUGU®VY TOV 160A0YIoHO0V. O1 poéc TV d1oBecTOV OpadomolohVTaL GE TPELS KATNYOPIES:

1. A&rtovpyikég dpactnploTnTeg
2. Emevovtikég opaotnplotnteg
3. XpnUoTodoTikég OpasTNPLOTNTES

Me Bdomn 1 01ebv TpakTiKy, 1 SIAKPIGT TOV TAUELK®DV PODV OTIS TPELS OPacTNPLOTNTEG OE
TOALEG TepImTOGELS Elvan Bpa Kpiong, pe Pdon Tig WatepdTeg KAbE emyeipnong.
AToutelton TAVTOS VoL VITAPYEL GLUVETELD SLOYPOVIKA.

3.4.1 M£€60d0ot KatdpTiong TG KOTAGTOONS TAUEIKOV PODV

Soueovo pe 1o Atebvég Aoyiotikod Tlpotvno 7 (Cash Flow Statement), ypnoponotodvot 600
pébodot katdptiong g KTP: ) dueon ko n épupeon. And to EAIL mpoPAéneton povo n
éupeon pébodoc. Ot 6vo avtéc nEBodot drapEpovy HOVO GE 0, TL APOPA TIC AELTOVPYIKEG
OpaCTNPLOTNTEG.

2V dpeon péBodo 6TO TUNLO AELITOVPYIKNG dPACTNPLOTNTAS TOPOVGLALOVTOL TO TOGE TOV
TPAYLOTIKG E16TPAYONKaY N TANPOONKAV 6N dLdpKELn Lag xpnomng avd Pacikn Katyopia
podV (1. elompAels amd mehdteg 1| TANPOUES 6 TPOoUNBeLTES). TNV Eppeon néBodo, ta
GYETIKA TOGA £lvar Katd BAcn TPoidv CLUYMEIGHOD, £TGL OGTE dEV TOPOVGLALETOL TO GHVOAO
TOV TPOAYLOTIKOV EICTPAEEDV 1 TANPOUDV. ZVYKEKPIUEVA, Ol TAUEINKES POES OO
Aertovpyikég dpactnplotTTEG otV Eppecn pnéBodo vroroyilovion e KATAAANAN TPOGOPLOYN
TV kaBopdv kepdDV 1 (v Yo

1. MeroPorég oe mehdteg, mpounBevtég Kot amobépata (AEIToVpYIKEG dPAGTNPLOTNTEG).

2. Kovdvlwo mov emmpéacay To amoTeEAEGHATO XPNIONG YOPIG OULMOS VO GUVETAYOVTOL
elompdEelg | TANPoUES, OTMG ATOCPECELS, TPOPAEYELS, CUVOALAYLLOTIKES OL0POPES
amotipnong, un ewonpoyfévia £60d0 omd GUUUETOYEG Kol OTKOLDUOTO LELOYNPLOGC.

3. Kovddha mov ot avtioTotyeg ToOUElkEG poég oxetilovTat L TNV EXEVOLTIKN 1
APNUATOSOTIKY OpaGTNPLOTNTA (7). KEPON Kot {npuég amd Tdinon moyimv 1
GUULETOYDV).

['a v xatdption g KTP 610 eAAnvikd Beopucod mAaicto amottovvion 0 1I60A0YIoHOG TEAOVG
™G TEPLOSOL LE GLYKPLTIKA GTOLYEID TNG TPOTYOVUEVIC, 1] KATACTOON OTOTEAEGULATOV
YPNONG KOl TO TPOSEAPTNLLO TNG YPTONS TOL TEPIAAUPAVEL TANPOPOPIES Y10 TIG YPTUOTIKES
poéc mov oyetTilovion e T Ay, KoOdS kot £600a 1 ££000 TOV dev oyeTilovTon pe
APNUOTIKESG POES, dLpopes peTaforég e kabapng Béone. [1épav Tov avotépm, YpNoYLES
TANPOPOpieg umopel va ovTAOUVTOL EDKOAN OO TO KOTAAANAQ SOUOPOOUEVO AOYIGTIKO —
TANPOoPoplakd cvotnua ™ enyeipnons (Kopapdvng kot Bpovstovpng 2018).
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3.5'Idwa Keparowa 1 Kabapn 0éon

KoabBapn Ofon eivar 1o 6OVOLO TV ¥pnudtmv mov £xovv enevovbel otnv emyeipnon Kot v
Evapén g, ocuv VYOV TopaKpATNOEVTO KEPON KATA TN O1dpKELN AEITOVPYING TNC.

H xaBapn 0¢on eivar éva Tpodmog pétpnong g a&iog pog emtyeipnong kot vroAoyiletan
APUPAOVTOS OO TO EVEPYNTIKO, TIG VITOYPEDGELS TNG.

Agtyver dnhadn ) Aoyrotikn aéia mov Ba mpokdyet kot Bo amopeivel 6Tovg Hetdyovs, av
ToVANB0VV OLa TO TEPLOVGLAKA GTOLXEID KOt AOTANPp®BOVV OAEG O1 VITOYPEDTELS TPOG

TOVG MOTMTEG TNG.

H xaBapn 8éom otov 1coroyiopd pag entyeipnong amoteieitan omd dvo pépn:

1. To 6hvolo TOV KEQAANIOV TTOV £XOVV GUVEIGPEPEL O1 LETOYOL GE OVTY],

HEC® KOV KOl TPOVOULOVYMV LETOYMV.

2. Ta képdn mov Tpodkvyav KATd TNV ToPpAy®YIKN dtadikacio Kt avti va 60000V 6Tovg
UETOYOVG OC LEPIGLLO, EMAVETEVOLON KAV GTNV eMyeipnon (KEPaA1OTOINo KEPIDV).

ZuvnOmg 0 VTOAOYIGHOG TG deV givarl amAdg YLt 1) TPAYHOTIKY ayopaio a&io Tomv
TEPLOVGLOKAOV oTolyelmV dOgv elvar ebkoro va ektiunOel. Eniong opiopuéva meprovciaxd
ototyela kpaTtovvTol 6to AoyloTikd BiAia pe v T oyopdig Toug, Kt Oyt Le TV Topivi aio
TOVG.

H xaBapr 0éon pnopet va xpnopomondel kot yio vo, VTOAOYIGTEL 1] TIGTOANTTIKY
KOvOTNTO Lo Emyeipnong, wiaitepa mptv amd po eEoyopd 1 (o GLYYMVELOT), YLt
QTOTVTAOVEL TO EMEVOVTIKO 1GTOPIKO KOl TNV OIKOVOULKT EVPOGTIO TNG.

H KaBapn Oéon 1 adlung oo Kepdrota piag etaipiog cuviotovv:

1. To petoyikd ke@diato (o€ yprio Kot £100G) OV EIGPEPOVV 01 POPELg GV emyeipnon
(uétoyor), Katd TV 1dpuoT| TG 1| Kot apydTep KOTA TN SLAPKELN THG TOPAYWOYIKNG TNG
Cong.

2. To amoBepatikd, SnAadn Ta KEPIN TOL SEV SIAVELOVTOL GTOVG (POPEIC TNG EMLYEIPNONG,
aAAG TapakpatohvTol 6€ AT (TapakpatnBévto/ adtavéunta kEpdn)

3. Ta kepdiaia (og xpnpa kot £100g) TOL yopN YOOV dwpedv TNV enLyeipnon dapopot
TPITOL, YWPIG VOl ATOKTOVV TNV 1310TNTA TOL POPEML.

4. OLVTOYPEDCELS TNG OTOUIKNG ENLYEIPTONG TPOG TOV POPEN TG
(Evpempio Owovopikmv Opadv).

3.5.1 Xapaxmnpiotikd 1dimv kepaiaiov

To xVp1o YOPaKTNPLETIKO TOV W10V KePalaimv elvar 0Tt 0ev Ayovv 6€ TPOKAOOPIGUEVO
ypovo. [opapévouy emevovEVO GTO GTOLXEIN TOV EVEPYNTIKOV TNG ENXEIpNONG LEXPL VO
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emtevyBel 0 okomdg g dpvoNg Kat g Aettovpyiag Te. Avtd onuaivetl 0Tt lval To To
pakpoypdvio and OLa T oTotyelo Tov TadNTIKoV. EmmAéov:

1. Eilvon paxpoypovia, 810tt 1 Anén tovg cvumintel pe t Anén Long g entyeipnong

2. Agv emPBapvvovy TV entyeipnon Le TOKOVG

3. Amogépovv 166N GTOVS POPEiS TNG emyeipnone. Avtd 1o 100U Evar To, KEPON
OV TTPAYLLOTOTTOLEL 1) ETTLXEIPTON GE OESOUEVO YPOVIKO SLAGTN LA

Eivar mpoavéc 6Tt o1 popeis, oe avtiBeon pe Toug ToTtwTés, dev wBovv TV emyeipnon o€
TTOYEVOT av deV TOVG £EacParilerl To Tpoodokmpevo eloonpa. (Evpetipro Oucovopkdv
Opav).

3.5.2 Yrmoloyiopog kabapng 0éong

H napovoiaon otov Icohoyiopd tov Aoyaprocpuav g kabopng 8Eong g enyeipnong
e€apTdtat omd TNV VOUIKY KOt ETLYEPNUOTIKY LOPPT TNG EMLYEIpNONG Kot d10pEPeL otV KAOE
nepintoon. H kobapr| 0¢on otov Isoroyiopd mepirapfdavet OAeg Tic katnyopieg Kepaiaiov
OV AVTITPOCHOTEVOVY TO GOVOAO TOV KEPOAUIOL TOV £YOVV GUVEICOEPEL O1 LETOYOL TNG
emyelpnong (my. KowEg LETOYES, TPOVOLLOVYES LETOYXES) KOl KEQAANLO TTOL £(0VV Aokt Oel
Ao dWPEEC.

Mua de0tepT Katnyopio KEQOANiOL Elval VT TOL TPOEPYETOL OO TNV 1010 TV EMLXElpNON,
ocvppaivel 0tav dev dtavépovTor OAN Ta KEPON HIOG YPONS OTOVG LETOXOVG OAAG VO TU LA
amd ovtd Topokpateiton omd Ty emryeipnon yua va avénbel to 1fom vdpyov kepdioto. Elval
1N TEPINTOOT NG KEPAAALOTOINGNS TOV KEPODV E1TE e TNV EKOOCT VEMV LETOYDV KoL TNV
O1aBeCT] TOLG GTOVG LETOYOVG ElTE e TNV AHENGOT TG OVOUACTIKNG a&iag TV TaAmv
LETOYDV.

[Tepthapfavel akdun éva Mo TV un dtovepnBéviav Kepdmv mov datifetor yio Tov
GYNMOTIGUO TV omoBEUATIKMOV TO OO0 YPNGUYLOTOOVVTOL Y10l E101KOVE LOVO GKOTOVG
(Toaxidykavog 2006).

3.5.3 H xaBapn 0€on otov 16oL0yIGHO

Amo v avayvoon tov [coloyiopod 6e cuvovacud L TIg TEPITTMOELS TNG Kabapnc BEomg
glval Suvato amd TV TAEVPA TG SLAPOBP®ONG TNG TEPLOVGING TNG OTKOVOUIKNG HOVASOS Ko
™G ELPAVIONG TNG AOYIOTIKNG £Eicmong va Tapovctdcovy Tov Icoioyiopd mg:

1. Oetko looroyioud, 6tav to Evepyntikd €xet oynuartiotet amd to Eéva Kot ta o1
Ke@dAata, OnA. ot myég Tpoéhevong Tov Evepyntikov givotl To chvoro twv
VIOYPEMCEMV TNG EMYEIPNONG TPOG TPITA TPOCHOTA KOl TO GUVOAO TV VITOYPEDCEMV
™G emeipnong mpog Tovg eopeis e. O padnuatikdg tomog etvar E=TI+KO. Xe
0eVTEPT VITOJAPEST TOV BETIKOD 1GOAOYIGHOV 01 TNYEG Tpoédevong Tov Evepynrtikon
TPOEPYOVTOL ATTOKAEIGTIKA A0 1010 KEPAAAL, ONA. AEITOVV O1 VITOYPEDCELS TPOG

tpita Tpdowma kot £yl Tov pobnpatico tomo E=K0, dpa I[1=0. Oco peyordtepn givar
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KaBapn Béon 1660 PeYOADVEL 1] PEPEYYLOTNTA TNG EMLYEIPNONG, V10T Ol TGTOTES TG,
o€ mepinTmon AHong Kot eKkafipiong TG OIKOVOUIKNG LoVAdag, Ba elomtpdEouy Tic

OTOTIGELG TOVG,.

2. Apvntiko Ieoroyiopd, 6tav n kabapn Béon elvar apvnrikr) Oniadn to Evepynrikd dev
UTopEl Vo KOADYEL TIG VITOYPEDTELG TPOG TPITO TPOSMOTO Kot £XEL TOV LaBNUATIKO
tomo E+KO=II, dpa [T>E. Ze de0tepm vtodiaipeon Tov apvnTikod 1IGOAOYIGHOV deV
VIAPYEL KAVEVO, TEPLOVGIOKO 6TOLYEl0. O1 VITOYPEDGELS TPOC TPiTA TPOCMOTA EIVOL
kaBapn 0€on mabntikn, omote Exovue EALepa. O pabnuoticog tomog ivor KO=II,
dpa E=0. Kat otig dvo nepumtooeic | kabapn 0éon Ba tpémnet va Aapfavetol og
EMheypo Kot av 1 popen tov IooAoyiopov dev oAAAEEL (. Le TV E10QOPA VEOU
kepaiaiov) n emyeipnon dev Ba pmopéoet va emlnoel. Le mepintmon AHoNS Kot
PELGTOTOINONG TG OWKOVOULKTG LOVASOS LEYAAD HEPOS TV dAVEIGTMV TNG OeV O

EIOTPAEEL TIG AMOLTIGELS TOV.

3. Ovdétepo Ioohoyiopo, 6tav dev vapyet kabopn BEom, €161 TO EvePYNTIKO 1G0VTOL UE

TIG VIOYPEDGELS KOl GUVETAG 1) EMLYEIPNOT OEV €L MOTOANTTIKY tkavotnTa. O
panpatikdc tomog etvar E=I1, dpa KO=0 (Toaxidykavog 2006).

3.5.4 Extipmon mg xaboaprig Béomng

H xaBapn 0éon emnpealeton kan eoptdror amd v atio oty omoia amotiovvTot To GToryEi

TOV EVEPYNTIKOD KoL TOV TOONTUKOD, £TGL OTOLUONTOTE VIEPEKTIUN G 1) VTOEKTIUNON TOV

otolyelov avTdV cuverdyetot petafoin g "kabapng BEong" g emyeipnong.

O vroroyiopog g Kabapng @éong doev givar evkoro va ektiunel. QoTOG0 VIAPYOLY TPELS

TOVAYIOTOV OLOPOPETIKEG SVVOTEG OTOTIUNCELS:

1. O 6pog kaBapn Béon cuyva avapépetor ot Aoylotikn aia, 1 oroio apopd Tnv
OPYIKN T KTHGEMG TOV GTOYEIMV TOL EvEPYNTIKOD, OTAV ALTE OyopdoTNKaAY, Kot OTL
EMOLEVEG AOYIOTIKEG TPOCAPUOYEG EYOVV Yivel (amooPécelg KAT.).

2. H mpaypotikn a&io tov otoyeimv Tov evepynTik®v pumopel va amotiun et avd ypovikn
otiyun pe Baon v a&io mov £xovv av TovAnBovv 1 pevstomoBovy ekeivi
YPOVIKN GTIYUT], TO OTTO10 OU®G UTOPEL VO NV €IVOIL OYETIKO LLE TNV TPOLYLOTIKN
cvvolkn a&ia Tov kepalaiov KaOMOG N emyeipnon Bempeitar 6TL Aettovpyet Kot Oa
ocvveyioetl va Aettovpyel ko 0Tt ta otoryeio evepyntikod dev eivat Tpog

nwAnon/pevcstonoinon. TE€tolov £i00VE AmOTIUNGN TOV TEPIOVGLOK®V GTOTYEIOV HLOG
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emyeipnong umopet va lvar GYETIKY av Ty AVTH EXEL YPEOKOTNGEL KOl TPOKELTOL VO
KAeloet.

3. H mpaypatikn a&ia tov Kepaiaiov vrotibeton 0Tt amotipdrtal pe facn v Tiun e
peToyNG ent o mAN00G TV PETOYMV, TO 0TOi0 UTOpEl va TepAapuPaver Kot amotipnon
dvlov agldv Tov umopel va YL 1 emyeipnon, Ty EUTOPIKO coNua, BEon Kot U TNV

ayopd, KaOdS Kot omoTiUnon TV HEALOVIIKOV TPOGOOKIMY KAT.

KEDOAAAIO 4. APIOMOAEIKTEX

4.1 Op1opog Ko ypnotHoTnTOL

Onwg avaeépOnie mapoamdvo, 1 ¥PNILOTOOIKOVOLIKT aVOALGT Elval £V TOAD OTUAVTIKO
Koppdtt yro KaOe etaipia, kabmg péoa amd pio Aemtopepn avdAvon umopoOE va
vroAoyicovpe Kot vo eEeTdoovpe TV mopeio TG eTapiog.

Mo oo Tig o dtadedopéves HeBOIOVE YPMILOTOOIKOVOLIKNG ovAAVGTG Etvar 1) avaAivon
appodeiktav. Ot apBpodeixteg stvor padnuatikég oyxéoelg mov fonbdovv Tovg avaAlvTég va
KaBopicovV TIG XPNUATOSOTIKES OVAYKES TV EMYEPNCEDV KOTA T1 YPTILOTOOIKOVOLLKN
avéAvon TV olovopk®v ototyeiwv. H avaivon kot n epunveia tov aptBpodeiktaov oe pio
eMElpNON APOPA KO EVOLLPEPEL AUEGO TOVG LETOYOVGS TNG, TOVS TIOTMTEG, TOVG TEANTEC,
T0VG £pYOLOUEVOVG, TIG ONUOCLEG LIINPEGIEG aKkOpa Kot T dtoiknon g tpanelog e TNV omoia
ocuvepydlovtatl. H avélvon toug amodidel onpavTikdtepeg TANPOPOPIES Y10l TIG
YPTLLOTOOTKOVOLUKEG KOTAGTAGELS ad OTL [0l OTTAY] OVOSKOTTNOT| TOV AmOAVT®V Heyeddv Tov
KaTaypapovtal 6tovg Aoyaplacpovc. ‘Etot, yivetatl dueca avtinmm | mpaypotikny a&io o
amolvta pHeyedn mote vo eE0VOETEPDOVOVTAL O S1OPOPES HLeYEBOLG PETAED TV GLYKPIVOUEVOV
EMLYELPTCEWDV.

Boaowd mheovektnuota tng ypnong oplfodekT®dVy givor 1 GVYKPIoN UE KOOl TPOTLTA, LE
T TOPOVTO OIKOVOULKE OEOOUEVA TNG EMLXEIPNONG LE ALTA TOL TOPEADOVTOG, LOg
emyeipnong pe dAAeg dopopeTikoD pey€Bouvg Kot TéA0G, YPNOLOTOIOVVTOL GE GTATICTIKA
povtéra TpoPréyemv kot aEtoldynong entyelpnoewv (Atokopyding 2012).

4.2 Kotnyopiec aptOpodeiktmv

Mia etanpio oev pmopel va Pacileror pdvo otn xpnomn aptiHodEKTOV Yo VO ATOQAGIGEL 1] VO
ELEYYEL TIG LEAAOVTIKEG TNG KIVAGELS, £lval OP®G £va amd Ta duvatdTepa epyaieio Tov £xel
o1 d1dbeoT NG, AGTE VO TPOKLYEL £Vl YP1YOPO Kot AEIOAOYO OTOTEAEGLLAL.

Koabnhg ot ap1Bpodeikteg mokilovv, ot oNUOvVTIKOTEPOL KOl Ol EVPEMS YVOGTOL Ywpilovtol o
KaTyopieg Ko o1 Karnyopieg avtég ywpilovial 6 vToKATNYOPiES.

Ot Baokdtepeg Katnyopieg sivat:
1. ApiBpodeixtec Pevototntog
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2. ApBpodeikteg Apaoctnpiotrag

3. ApBuodeikteg ATodoTIKOTNTOG

4. ApiBpodeixteg AlopBpdcoewv Kepolaiov kot Bioootntog

5. ApiBpoodceikteg Emevovoewv 1| Erevovtikoi ApiBpodeixteg (Baotheiov ko Hpeidtng 2008)

4.2.1 ApiBpodeixteg Pevototntog

XpNo1HomoovvTaL Yo ToV Tpocdloplopd TG0 g Ppayuypdvias otkovopukng 6éong g
EMYEIPNONE OGO KOl TNG IKOVATNTAC TNG VO ovTamoKplOel oTic Bpayvmpdecieg vmoypemdoelg
™G (Awokopydang 2012).

Xapaktnpiotikoi Agikteg Pevotdtnrog eiva:

1. ApOpodeiktng I'evikng 1 Kvikhogpopraxng Pevototntag (Current Ratio)

Etvor n oxéomn tov KukAo@opohvtog evePYNTIKOV TTPOG TG BPayvumtpOfes e VTOYPEDGELC.
Metpdetl v kavotnta g etoupiog va eE0PANGEL TIG PpayvmpdOeceg VTOYPEDGELS TNG LE

T0 KuKAOQopovV evepyntiko(Harrison et al. 2015).

H oyéon avt diveton amd tov tomo:

KukAo@opovv evepynTikd (amattioels + Stabéopa + amddepa)

Kvklopopiaxn pevotdétnta =
Pop np N BpayvumpoBeopueg YTOXpewoeLg

O Adyog mov pokvmTeL amd TV dwoipeon Oa mpémel va elvar apkeTd LEYAADTEPOG TNG
povéodag (Nwdpyog 1997). I'evikd €vag 0elKTNG KUKAOQPOPLOKNG PEVGTOTNTOG LEYOADTEPOS TOV
2 Bewpeiton kaAn Evoeiln. A&ilel, PEPara va onpelwbet 0TL o€ TEPLOdOLG KPiong o1 delKTES
peLGTOTNTOG EMBLUOVUE VAL €fval LEYOADTEPOL TOL 2 £TGL MOTE VO VILAPYEL KOl LEYAAVTEPT
aceaieta. Evoc vrepPoiikd peydhog deiktng pmopet va onpaivel 6t n emyeipnon oev
YPNOCOTOLET TIC YPMLULATOOOTIKEG TNG OLVOTOTNTES, OGO B LTOPOVCE, LLE AMOTEAEGLLOL VOL PNV
peyefvvetal otnv ayopd g 660 Ha Enpene.

2. ApiBpodeiktng Apeong Pevototntog (Acid-test Ratio)

Exopalet t duvatdtnTa g OIKOVOUIKNG OvVIOTNTAG Vo €£0PANGEL OAES TIC BpoyvmpdOesLeg
VIOYPEDGELS OV KOTAGTOVV QUEGO OTTOLTNTES,

H oyéon divetan amd tov tomo: (tapetokd dwbéoo + Bpayvrpodecueg emevovoeig +
KaBapég amantnNoels) / GuVOAKES PPayuTpOBEGLES VTTOYPEDCELS.

KukAo@opolv Evepyntiké - amébepa

Apeon pevotoéTTo =
Heon p N BpayvumpoBeopeg YIOXpewoeLg

3. ApBuodeiktng Tauetokng Pevotdmrac (Cash Ratio)

ANAOVEL TNV IKAVOTNTA TNG EMYEIPNONG VA avTamokpivetol oTig AnEumpodecueg vToypeMOELS
NG KE T SBEGLA TG KoL TV OT0d0TIKOTNTO TOV TUNUATOG EI6TPAEemV Kot TAnpou®y. O
deikng umopel va ektyun et ko pe g BpayvmpdOecueg vIOYPEMOCELS AVTL TV
n&umpdbeopwv.
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AwxBéoipo Evepyntiko

Tapelaxn pevotdét o =
H np N BpaxvumpoBeopeg YTOXpEWDOELG

4. ApBpodeixtng Apvvticov Xpovikov Awctiuartog (Defensive interval ratio)

O ap1BpodEIKTNG APLVTIKOD YPOVIKOD JUGTNUATOG LETPE GE NUEPES TO YPOVIKO SLAGTILO GTO
omoio 1 emyelpnon UTopel Vo dSPAGTNPLOTOIEITAL LLE TN YPNOLUOTOINCT TOV TEPIOVGLUKMV TNG
otoyelov, yopic va Bpedel otV avaykn va ¥pNnGILOTOGEL TO £5000 TOL TPOEPYOVTAL 0T
OLAPopES OPASTNPLOTNTES TNG.

H ypnoyomta avtod tov deiktn dpactmplomoteitan kKupiwg otnv a&loldynon g
Blocdmrag g Enyeipnong o€ TEPLOO0LE KPIGEWV Kol TS OUOANG AELTOVPYiag TNG.

To amotéhecia, LETOAPPACUEVO GE NUEPES, TPOKVATEL OO T dlaipeon TV dabEcIU®V TG,
TPocOETOVTOG G VTA TIG OMALTNGELS TNG, UE TIG TPOPAETOUEVEG NUEPNOLEG AEITOVPYIKEG

damdvec.

AwaBéoipa + ATaltioeLg

Apovtiko ypovikd ddotnuo =
H xp nu IpofAemtoépeveg HUEPNOLEG AELTOVPYLKEG AATIAVEG*

*TIpoPrendpeveg Huepnoteg Aettovpykég Aamdvec=

Koéotog mwAnBévtwv + ‘Efoda Stotkntikng Aettovpyiag + ‘E€oda Siabeong + 'Efoda épeuvag kat ave
XpNUATOOIKOVOULKA £E08
365

4.2.2 Ap1Bpodeikteg ApaostnprotTnrog

H enitevén vymhov KEPAOLG ExEL AUECT) CLGYETION LE T OLXEIPLON TEPLOVCIAKADV GTOLYEI®V
Kot T OMpovpyio TOANCEMY. LUVERTMOG, 1) ATOO0TIKOTEPT] KOl OMOTEAEGLATIKOTEPT o Eipion
TOV TOP®V NG emyeipnong cVUPAAAEL o€ peyaho Babod oTn YPMNUATOOIKOVOLLKY| TG
otafepotnra kot evnuepia. Ta pey€dn avtd cLYKEKPLEVOTOLOVVTAL [LE TN XPNON
aplOUOdEIKTOV, EKPPAlovTag TN GYEoN HETAED TOANGEMVY KOl S1APOP®V TEPLOVGLUKDV
otoyeimv.

XpNoomotouvTot TPOKEEVOL va. petpniel o Pabpog amoTeAeGLATIKOTNTOG LOG
EMYEIPNONG GTY| YPNGLOTOINGT) TOV TEPIOVGIOK®V GTOLYEIWV, Katd TOG0 dNAadn yiveton 1
oy ypnowonoinon avt®v (Baociieiov ko Hpeiwtn 2015)

Xapaktnpiotikol Aeikteg Apacstnprotnrog givol:

1. ApBpodeiktg Toydmtog Ewonpdéewg Anarrioemv (Receivables Turnover Ratio)
O deikng avtdg delyvel Katd HEGO OPo TOGEC POPEC EIGTPATTOVTOL KOTA TN dLAPKELD TNG
APNONG Ol ATOLTNGELS TNG EMLYEIPTONG, GLVERMG OTAV 1] TAYVLTNTO EIGTPAEEMG EvaL LEYAAN

avTO onuaivel 0TL N dtoiknom ¢ enyeipnong eivon ETTLYNG TNV EICTPAEN TOV ATATCEDV
. [Ipoteivetan va Aappdvetar vrdyn o HEGOG OPOC AMOUTHGEMY aPYNG KO TEAOLG XPTONG.
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KaBapég mwAnoelg

Tayvnro slompa OTTOLTHOE®V =
AV p éng N ATtartioelg

2. ApBpodeixtng Tayvtnrog EEopincemg Bpayvrpobecpmv Yrnoypedoewy (Trade
creditors to purchases ratio)

Extipnd moéceg popég 10 KO6TOg TmANOEVTOV KOAOTTEL TIG BPayvTpOBeGES VITOYPEDGELS TNG
emyeipnonc. Av o deiktng TaydINTOG EI6TPAEEMV Elval HEYOADTEPOG A0 TO OEIKTN TOYVLTNTOGC
€E0PANCEMG TOTE AVTO GUVETAYETOL OTL Ol LITOYPEMCELG TNG EMLYEIPNONG EEOPAOVVTOL LUE
apyoTEPO PLOUO O’ OTL EIGTPATTOVTOL O OTALTOELS TNG, TPAYLLO TTOV CTUOivEL OTL Eval
UEYAAO HEPOG TV ETEVOVGEMV KO YPNLLOTOOOTNCEDY TNG OVTAEITOL OO TOVG TOTMTES TNG
OV LLE T GEPA TOL OTAYOPEVEL GTNV EMLYEIpNON va dtatnpel peydha TOGH G€ KUKAOQOPLOKEL
otovyelo.

Tayvmnta e£6pAnoNg BpayvrTpobes LY VIOYPEDCEMY =
Koéotog mwAnBéviwv

néoo VoG BPaYXLVTIPOOECUWY VTIOXPEDOEWV

3. ApiBuodeixktg Taydnrog Kvkhogopiag Anobepdtwov (Inventory Turnover)

O apBpodeiktng KukAogoprakng tayvtntag amobepdtov delyvel OGES POPES To
gumopevoIa amofEpaTa TG EMYEIPNONG OVOKVKADVOVTOL LEGO GTY] AOYIGTIKT XPNON.

H ypnoipoémta avtov tov deiktn eotidleton otnv aEloAdynon g omddooNg TUNATOS
TOAGE®V OGOV 0popa TN dlelplon TV amobepdTov TG entyeipnonc.

[Ipoxvmtel amd ™ S10ipeST TOL KOGTOVG TOANOEVTMOV EUTOPEVUATOV TPOS TO adOEU TNG
emyeipnonc. Oco peyorvtepog etvar o dgikng TayvTNTOG KuKAoPOopiog amobeudTmy, 1060
OTOTEAECUATIKOTEPT] £fva 1 Aertovpyia TG EMXEIPNONG, YU ALTO O OPYUVOUEVEG
EMYEPNGELS GTOYEHOLV GTN STNPNOT OGO TO FVVATOV YOUNAOTEPOL TOGOV OTOOEUATOV.

Kbotog TwAn0évtwv

ApBpodeixtng Tayvtntog Kukiogopiog Atobepdrov =

amofépata

4. Appodeixtng Taydrag Kukhogopiog Evepyntucov (Asset Utilization or Asset
Turnover Ratio)

O op1Op0deiKTNC KUKAOPOPLOKNS TOYVTITOG GLVOAIKOD EVEPYNTIKOD EKTILA TO Pabuo
YPNCLOTOINGNG TOV GLVOAKADV TEPLOVGLOKAOV GTOLYEIMV TNG EMYEIPNONG GE CLVAPTNOT LE
TIC TPOLYLLOTOTOLOVLLEVES TTOANGELS TNG TEPLOSOV.

O deilktng avTdC GVVAVTE £VOL OULOVTIKO TPOTO HETPNOTG TS GUVOAIKNG
OTOTEAECLATIKOTNTAG TNG EMYEIPNONG G oo Le TIg TwANocelg s Eivar Oetikd otoryeio
yuo TV emyeipnon va pmopet va droyelpiletar To GHVOAO TOV TEPLOVGLOKDV GTOLYEIDV TNG LE
TETO10 TPOTTO MOTE VO EMLTVYYAVEL OGO TO OLVATOV VYNAOTEPES TOANGELC.

Otav o delkm¢ petdveror omd ypodvo € xpovo avtd pmopet vo epunvevdel wg pia cuveyng
eMATTOON TOL BaBLoD XPNCLOTOMGEMS TV GTOLEIDV TOV GLVOAMKOD EVEPYNTIKOV GE GYEGM
HE TIC TOANGELS. AVTN 1] KATACTOON UITOPEL VOL YOPOKTNPICTEL KOl 1OG L0 VITEPETEVIVO)
KePaAaiwV 6TO GHVOLO TOV EVEPYNTIKOV.
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IoovTon pe T1g TOANGELG TPOG TO GHVOAD TOV EVEPYNTIKOD Kot GOVEPOVEL TO PaBUO ¥pnomNg
TOV EVEPYNTIKOV TN EMLYEIPNONG. TNV 0vGia anelkovilel Ta 5000 Tov dNpovpYEl To KOE
éva eupod TTov EYEL emevOLBel 6TO EvePYNTIKO.

KaBapég mwAnoelg

Ap1Bpoodeixtng Tayvtnrog Kvkiogopiag Evepyntikov=

ZUVOAO EVEPYTTLKOV
5. ApBpodeixtng Tayvtnrog Kvkhogopiag [ayiov (Fixed Assets Turnover)

O deiktng avtdc Tpocdopilet to Pabud maylonoinong piag entyeipnone. Oco PkpOTEPOC
glvail 0 0gikTNG, T0CO MEPIGTOTEPQ TTAY10, XPNOULOTOLEL 1] EMLYEIPNON KO OV TIGTOLYOL.

O ap1Bpodeiktng ToyvLTNTOG KLKAOQEOPIG TayiwV EpELVA TO BaBILO CLGYETIONS TOV TAYIWV
TEPLOVCIOKAOV CTOLEI®MV LG EMLYEIPNONG GE GYEOT LE TIG TOANGELS TNG.

H avénon tov deiktn epunvedeton oG EVIOTIKOTEPT EKUETAALEVOT TOV TAYIOV GE GYECN LLE
TIg TwAnoels. H peimon tov deiktn dikaoroyeitan and eEldttwon tov Pabduov aglomoinong
TOV TAY10V 6ToLElmV.

H dwoypovikr pelét tov deiktn TpoceEpel oTnVy emyeipnon £va ONUOVTIKO EPYAAELD
TOPOKOAOVONOTG TOL TPOTOL YPNGUYLOTOINOTG TV TEPLOVGLOKAOV TNG GTOLYEIWV.

Kabapég mwAnoetg

Ap1Bpoodeixtmg Tayvtnrog Kvkiogopiag Mayiov =

KaBapd mayLo evepyntikd

6. ApiBuodeixtme Taydnrog Kvkhogopiag Idimv Keparaimv (Owner’s equity turnover
ratio)

O deikng awTdg TOPOLGLALEL TOGES POPES TO 1010 KEPAAOLO OVOVEDVETOL 1] EXAVOKTATOL LEC
TOV TOAMGEOV PHEGH GE Lo ypromn.

Oco peyoddtepn n T 1oL O€ikTN, TOGO MO dPAGTIKN KoL ETTLYNUEVT 1] ¥PNOYLOTOINOT TOV
WiV Kepalaiov ™. O ogiktng ovslaoTiKd petpd to Paduo mov Exovv ypnoorombel to
{010 Ke@AAaL TNG ETLXEIPNONG GE GLVAPTNON LE TIG TPOYLATOTOIOVUEVEG TOANGELS. MELETA,
AOUTOV, TNV OMOTEAECUATIKOTNTA TNG 01E008VVONG TG emyeipnong va a&lomotel pe Tov
KAADTEPO OLVATO TPOTO TOL KEPAAOLO TTOV TNG EUTIGTELON KOV Ot KATOYOT TNC.

KaBoapég TwAnoelg

ApBpodeixtng Tayvmtog Kukhogopiag 16iov Kepaiaiov =

ZUvoAo 8lwv ke@alaiwv

(Aroxopyaing 2012).

4.2.3 ApBpodeixteg AmodoTikdtTnTog

Me avto0¢ PHeTpATaL 1) ATOSOTIKOTNTO HLOG EMLYEIPNOEMC, 1] SVVOUIKOTNTU TOV KEPODV TNG
KoL 1) tKovOoTNTa NG 0101KkNoe®S TG Ot ap1Bpodeikteg amodotikdtnTag LETpovV ToV Paduod
EMTUYIOG 1] ATOTLYIOG LG EMYEPNOEWMS GE OEOOUEVN YPOVIKT oTtyun. (Ataxoutyding 2012).

Xoapakmpiotikoi Agikteg ATodoTtikoTnTOS Elvat:
1. ApiBpodeiktng Owovopkng Moyrevong (Equity Multiplier Ratio)
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O ap1BpOdEIKTNG OIKOVOUIKTG LOYAEDCEMG KATAOEIKVVEL TV EMLOPOCT) TOL ACKEL 1) ¥PTOM
TOV OOVELNKDOV KEQPUAUIW®V TAV® GTNV OOJ0TIKOTNTO TV 1010V KEQAAUIW®V TNG EMLYEIPNONG.

H owovopukn poyrevon g etaupiog xopileTor o€ AEITOVPYIKT, YPNLOTOOIKOVOLLKT Kot
cuvdvaoTikn. H Aettovpykn poyrlevon ivat o TpOTOC LETPNONG TOV ETLYELPTLOTIKOV
KvovvoL g etarpiog, delyvel dnAadn TV advuvapio Tov EyeL 1 ETLXEipnoN Vo LTOPECEL VO
KoAOyEL To 6Tafepd TG £600a. O emyelpnUATIKOC KIVOLUVOS alpopd TN LETAPANTOTNTA TV
KEPOMV Od aliTio TOL OPEILOVTOL OTIG OOUES AELTOVPYIOG KOl TOPAYMYNG HLOG ETOUPTOG.
E&etaletar, Lowmdv, 1 evousnoio Tov AEITOVPYIKOV KEPODOV MG TPOC TIC LETAPOAES
TOANGEDV.

H ypnuotooucovopukn poyrlevon eivat o Tpdmog LETPNONG TOL OIKOVOLKOD KIvOHVOL TNG
eToupiog, EmOEKVOeL TNV advvopio g va Kohdyet ta atabepd e ££0da amd Tig
VIOYPEDGELS TG, EMELON OEV EMAPKOVV TO G000 TNC.

H ocvvovaotikn pdyrevon gival 0 cuvovaoUOG TS AELITOVPYIKNG KOL TNG YPTLOTOOTKOVOIKNG

poyrevons. Yyniog Badpog cuvovacpévng LOYAELONG VTOSEIKVOEL VYNAD ETLXELPNLLOTIKO Kot
YPNUATOOIKOVOUIKO KivOLVO

YEVLKO GUVOAO EVEPYNTLKOV

Owovopukn Moyievon =

oUVoA0 L8lwV KEQaAxiwV

e mePInT®oN oL 0 OelKTNG EEMEPACEL TN LOVADIQ TOTE 1) EMIOPACT] TOV EEVOV KEQUAUIWV
elvar Betikn ota KEPOM TG EMyEipnoNg, KaODS ovTO GNUAIVEL OTL TO GLVOAO TOL EVEPYNTIKOD
pmopet vo KOADYEL TIG VITOYPEDGELS TNG ETOUPTOS.

2. ApBpodeiktg Xpnuatoowovopkng Moyievong (Financial Leverage Ratio)

Xpnpotootkovoutkn poyAevon: [poxettan yio povado HETPNONS TOL OTKOVOULIKOD KIVOUVOU,
KO OVOQEPETAL GTY| YPTCLULOTOINGT SAVELNKADV KEPAAMIWOV LE GKOTO TNV 0mdO0oT TOV 1imV
keparaiov. ‘Etol, Aoudv, cuoyetileTon To vepynTIKd He TO TAONTIKO TUNLO TOV
Icoloyiopo.

[evikd, n dmapén EEvou kepalaiov Qépvel peYaADTEPES OTOOOGELS, TTaP’ OAN QLT PEPVEL
avtifeto amoteAéopaTa OTaV 1 AmdO0GN TOV EVEPYNTIKOV £ival HikpdTEPN Ot TO0 KOGTOG TV
davelakmv kepaiainv. Apa, av 1 enyelpnon advVaTel Vo KOADYEL TIC VITOYPEDGELS TG,
umopei va mtowyevoet (Van Horne 2002).

amodotikdoTnTa L8lwv ke@aiaiwv (ROE)

XPNUOTOOTKOVOULKT) LOYAELON =

ATOSOTIKOTNTA CUVOALKWOV KE@aAaiwv (ROA)

Ooco peyardtepn givar 1 ypnuatootkovopkn poyievor, 1660 pneyoldtepog ivat Kot o
OIKOVOUIKOG KIVOLUVOG KL, GUVETMG, LEYHAVTEPO Kol TO KOGTOG Kepaiaimv. H kadvtepn
duvath KEQOANOKY] SOUN Yo 0TodnToTE eTapia e€aptdtal, o peydro fabuod, and to
péyebog g noyAevong mov pmopet va aveytel pio eTopeion Kot T0 GLVETOYOUEVO KOGTOG
KePaAaiwv.

3. ApiBpodeixtme Kabapov Iepibwpiov 1 Kabapod Képdovg (Net profit Margin)
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O ap1Bpodeiktng KEPOOLS pog delyvel To KEPOOG TOV EMTVYYAVEL 1] ENLXElpTON OO TIG
OLAPOPES AEITOVPYIKEG TNG OPAGTNPLOTNTES KO TNV IKOVOTNTA TNG VO £XEL VIO TOV EAEYYO TO
Aettovpykd g £€0da.

H ypnoipodmta tov deiktn avtod dpactnplonoteital otny £VOEIEN TOV TOGOGTOV KEPAOLE TOL
TOPOUEVEL GTNV EMLYEIPNON, 0OV apalpedodv ot kabapic TwANcelS kat didpopa Aowrd ££0da.

To amotélespo TPOKVTTEL 0 TN doipeon TV KabapmdV KEPIMV TNG EMYEIPNONG Kot TOV
TOANGEDV TNG GTN YPNOT OVTY.

KaBapd képdn 100

Kabopod képdog = MwAfoelg

O LAdyog mov pokHmTel Oo TPEMEL va ivar 0G0 TO SLVATOV PEYOAVTEPOGC, £TGL MGTE Vo OempnOel
1 emyelpNON ETIKEPONG.
4. ApiBupodeixtme Mewkto IepiBwpiov | Mewtov Képdovg (Gross profit Margin)

O ap1Bpodeiktng avtdc, YvmOTOG Kol 0O HEIKTO TEPBDPLO KEPOOVE, Elval TOAD GNUAVTIKOC,
O10TL Tapéxet £va LETPO a&loAdGYNONG TS OTOOOTIKOTNTOG TMV EMYEPNOEMV. Aglyvel ONAOT|
TN AEITOVPYIKT OATOTEAECUATIKOTNTA LLOG EMLYEIPTNONG KOl TNV TOAITIKY TILAV OVTNC.

Ooco peyardtepog etvat 0 aptBodeikng HeKTOD KEPOOVS TOGO KOADTEPT OO ATOYEMG
KkepO®V gival n Béom ¢ emyeipnong 610TL pmopel va avTIHETOTIGEL, YmPig SLGKOALM, [
eVOEYOLEVT] VENGT TOL KOGTOVS TOV TOAOVUEVOV TPOIOVIMV TNC.

"Evag vymAdg deiktng petkton képdovg delyvetl v wavotnta g dtoiknong pog entyeipnong
Vo emTUYYAvEL POMNVES ayopég Kat va TAEL o€ VYNAEG TULEC.

MELKTG KEPST EKPETEAAAEVONG

Mekto Képdog =
pooG KUKAOG EPYNOLOV

(To Bripa, 2008).

5. ApiBpodeixtng Amodotikotntog Arooyorovpuevov Keporaiov (Return to Total
Capital Employed)

O op1OpodeikTNC AVTOC HETPA TNV KEPSOPOPO OLVOALUKOTNTA TOL GLVOLOL TWV
AmOGYOAOVUEVOV KEQUAOI®MV Log ETLyEipnong.

O deikng avtdg delyvel Kotd mOco 1 VIO avAAvoN emeipnomn Eivol EAKVOTIKN Kot KOTE OGO
Ol EMLYEPNULOATIKES TNG OPASTNPLOTNTES Elvan emikepOEls. 'Evoag yopunAog apBpodeiktng
amotelel EVOEIEN OTL 01 dpaCTNPLOTNTES TNG EMLYEIPTOMNG dEV AMOOIO0VV GE GYEOT LUE TA
KEPAAOLOL TTOL £XOVV VTTOAOYIGTEL KOl G TEPLOOOVS KPIGEWS WTOG 0 OeikTNG Hmopel va
UNOEVIGTEL, 0N YDOVTOS GT SLOKOTT TNG OpacTNPLOTNTOG TNG myeipnons. O apBpodeixtng
vroAoyiletot amd Tov axdAovbo THTO :

AT000TIKOTNTO OTAGYOLOVUEVOV KEPOAMI®OY =
KaBapd kEpSN EKPETAAAEVONG+XPNUATOOLKOVOLKG £E08a 100

GUVOALKA ATTGXOAOVHEVA KEPAA LA

6. ApwBpodeiktng amodotikdtnTag evepyntikov (Return on Total Assets/ ROA)
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O op1OpodeiKTNC AVTOC HETPA TNV ATOS0CT) TOV TEPIOVGLUKMV GTOYXEIMV H0G ETONPiog Kot
EMTPENEL TNV 0EO0AOYNOT TG d1oTkNoNS TG,

["a tov kaAOTEPO LITOAOYICUO TOL deikTY, AapPavetal VTOYT 0 LEGOG OPOG TOV EVEPYNTIKOD
G eMyElpNoNG, ONAAOT TOL EVEPYNTIKOV GTNV aPYN KOl GTO TEAOG TNG YPNONG.

Ymoloyilovtag Tov 0eikTn anTd, GLYKPIVOLLE TNV OTOSOTIKOTNTA OUPOPMV ENLYEIPTCEDV Kol
T SVVATOTNTA TOVG VA TPOGEAKDGOLV KEPAANL Y10l VEES EMEVOVGELC.

KaBapd képdn *100

ATod0TIKOTNTO EVEPYNTIKOD =
N pM JUVOALKO EVEPYNTLKO

Ooco peyardtepog eivar 0 aptBpodeiktng amodoTIKOTNTUS TOV EVEPYNTIKOD TOGO HeYOADTEPN M
OTOTEAECUOTIKOTNTO [LE TNV OTTO10L TOL KEQPAANLO TNG EMYEIPNONG ATOGYOAOVVTOL G OLTHV KoL
EMOUEVMG KOL TTLO KEPAOPOPOL 1] SLVOUIKOTNTO TNG EMLYEIPNONG

7. ApBpodeiktng Anodotikodmrog Idimv Kepolaiov (Return on Equity / ROE)

O deikng avtdg Tapovctdletl 1o péyefog TV KEPAIMVY TOL dNUIOVPYNOINKAY OO TNV EIGQOPE
TOV KEQOAOLOV TOV UETOY®V, ONAadN delyvel To Pabuod e a&lomoinong Tov 1imv
KeQoAaiwv.

Ooco peyaddtepo givatl 1o 1060Td T0L 0p1BodeikTn, TOGO emttLYNUEVN Bewpeitar Kot 1
mopeio TG emyeipnong, o€ avtibeon pe Tov Yo unAo deikTn Tov Elval EVOEIKTIKOC TNG UN
KavNG O10TKNoNG Kot Topay@ytkoTNTogs.

; , ) KaBapda képd
AmodoTikOTNTA WiV KEQUAAI®V = sl *100

(Fuhrmann 2020).

ZUvoAo 8lwv ke@alaiwv

4.2.4 ApBpodeikteg AtapBpdceng kepaiainv kot Buiwoyottog

MéEGm TV GUYKEKPILEVOV APIOUOJEIKTAOV EKTILATOL 1] LOKPOYXPOVIQ TKAVOTNTA TG
EMYEIPNONG VO OVTATOKPIVETAL GTIG VTOYPEMGELS TNG Kol 0 fabpdg Tpootaciog mov
amoLopBEvouy o1 TGTOTES TNG.

Xapakmnpiotikoi Aeikteg AtapOpmoewv Keparaiov kot Biwowomtag etvat:
1. ApOuodeiktng Aavewaxkng Empapvvong (Debt Ratio)

Agilktng davelakng emPépovong Koheitar 1 oxéon LETOED TOV GLVOMK®OV VITOYPEDCEDY KOl
TOV GUVOALKOV EVEPYNTIKOV, Oy VEL ONANOT TO TOGOGTO TOV EVEPYNTIKOD TOL
YPNLaTOd0TNONKE e EEVO — daveELOKE KEPAANLOL.

O Jelktng aVTOS YPNCLOTOLEITOL KUPIMG O AVEIGTEG KOl AOITOVG TOTMTES TOV TPEMEL VAL
poPAéyouy av 0 daveELOUEVOC UTOPEL VO OTOTANPMGEL TA, XPEN TOV, OO LETOYOVS TOL
yperaletal va yvopilovv av pia etorpio pmopel vo amonAnpadcet Ta xpEn NG TPOKELEVOL VoL
amoteAel o KOAY ETEVOLOT Kol TEAOG, oo d1ELBLVTEG oL TTpEmel va eEac@arilovv apKeTd
TEPLOVGLOKA GTOLYEIDL DGTE VO TANPAOCOVY TO, XPEN TNG ETALPLOC.
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2UVOAO YTIOXPEWTEWVY

Aovelokn EmpPapovon =
N B p N ZvvoAo Evepyntikov

"Evag deilktng i00g pe T pHovado amoKaAOTTEL TG OA TO, TEPLOVGLUKE GTOLYEI
ypnpaTodoTONKay e EEva Kepdiota, evad Evag deiktng pe tiun ion tov 0,5 onuaivel 6t
puovo To Lcd TEPLOVGLOKA GTotyEln YpMatodothOnKay pe EEva KeQAAata.

i, 66 - , T ' emPépovonC, 166 - ,
['evikd, 660 peyalbtepog ivat o deiktng dovelakng emPapovv 0G0 peyahdTepn etvor Ko
N mieomn koTafoAng TOKmV Kot kepaiaiov. Avtifeta, 660 pkpdTEPOC givar 0 deikTng OG0
UIKPOTEPOG E1VaL O TGTOTIKOG KivOLVOG.

2. ApBpodeixtng Idiov Keporaiov tpog Xvvorkd Kepdrowa (Ratio Of Owner’s Equity
To Total Assets)

Extipd T0 1060010 TOL GLVOLOL TOV EVEPYNTIKAOV GTOLXEI®MV OV £XEL XpNUaTOd0TNOEL aTd
TOVG POPEIC TNG. AnAaodT, OElyVEL TO TOCOGTO TV EEVOV KEPOUANIMY TV TGTOTMV TNG
EMYEIPNONG TOV XPNUATOSOTOVV TO TEPLOVCLAKA GTOLXEID TNC.

To Yyog TV kKePoAoimv piog ETyeipnong TpEmel va stvot LEYOADTEPO OO TIG VITOYPEMCELS
NG, Y10, VO WITOPEL VO TPOGPEPEL LEYAAVTEPT) TPOGTOGIO GTOVG OOVELGTEG TNG KOl VO UTOPET,
emiong, yopic peydAn ieom vo avTamoKpivetol oty E50QANCT TOV DTOYPEDGEMY TNG KO
GTNV TANPOUN TOK®V.

O deiktng avtdc epeoavifovtag VYNAG voOUEPO UTOPEL VAL TPOGOIMGEL ol LIKPT TOovOTNTO
OIKOVOUIKTNG SVOKOAING MG TPOC TNV EEOPANGT TOV VITOYPEMCEMYV U0 ETLXEIPNONG, EVD OV
T VOOEPQ TOV OgikTn elvar younAd toTe ot TOavOTNTEG Vo TPOKHWYOLV peyaieg CnUiég otnv
enmyeipnon, tov oroiwv 10 PApog yia v KdAvym Ba pépovv ta 1010 kePdiota, eivor TOAAES,
TPpAypa mov amoteAel EVOEIEN LOG TTO ETKIVOLYNG KOTACTOONG.

H oyéon tov iduwv kepalaiov mpog 1o GuVoAKd KeQAAoo EKOPALETOL OO TOV TOPAKAT®
TOTO.

(Sl ke@dAoa 00

Té1o Tpog CLVOAIKA KEQAAULO=
pPos ¢ GUVOALKG KEQ@AAQLX

3. ApBpodeixtng [diov Keparaiov mpog Aavelokd Kepdiaio

O deilktng avTdg YpNGILOTOLEITOL TPOKEUEVOL Vo dlamioTwOel av vTdpyel 1 OxL
VILEPOAVEIGUOG GE oL emyeipnomn kot eKPpalel T oyeon HETAED TOV HETOYIKOV KEQAANIOV
Kot TV amoBepatikdv (101 ke@dloia) Tpog Tig LaKpompdOeses Kot BpoayvmpdOecies
VROYPEDGELS (EEVa KePaAona).

O apBpodeiktng Wimv mpog davetakd (EEva) ke@drato TopoVSLAleL TNV AGPAAELN TOV
TOPEYEL 1 EMYEIPNOT GTOVG JOVEITTEG TNG. AV givat LEYOADTEPOG TNG LoVAdag delyvel OTL Ot
QOPElg TNG EMLYEIPNONG GLUUETEYOVV GE QTN LE TEPICTOTEPO KEPAAOLD AT O, TL Ol TOTMOTES
™mG. Oco peyadvtepn givor n oxéon avtn, 1060 HEYOAVTEPT] AGPAAELD TOPEXETOL GTOVG
OOVEIOTEG.

, . . (St kedAaia
1810 TPOG SOVEIIKA KEPEAALL = o % 100
éva ke@alala
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4. ApBpodeiktng Kvkhopopovvtog Evepyntikov mpog Zuvolikég YToypemoels

O deikng avTtdg delyveL TV PEVGTOTNTO TOV LOKPOYPOVIOV DITOYPEDCEMYV Kol EXNPEALETOL
APVNTIKG OO AELTOVPYIKEG KO EKTOKTES TLULES.

. . , , KUKAO@OPOUV EVEPYTTLKO
Kvukho@opoOv evepyntikd mpoc GUVOMKEC VITOYPEDGELC = *100
Pop Py pos S xP 5 GUVOAO VTIOXPEWOEWV

5. ApiBuoodeiktng [ayimv tpog Mokponpdbeopeg Ymoypedoelg
Me tov dgiktn Toyimv Tpog LoKpOoTPODEGILES VTTOYPEDGELS TAPOLGLALETAL 1] ACPAAELD TTOV
VidOovV o1 daveloTéC pLakpormpdfecuwv enevovcemy otny etoupio. H mapakorovbnon tov

delktTn SlaypoviKd Sivel TNV EMAPKELN KOL TV TOALTIKY TG EMYEIPNONGS Y10 TNV KOAVYT TOV
VITOYPEDGEMV OVTAOV.

KaBoapa ThyLo

[Taylo Tpoc poakpompdOecueEC VITOYPEDCELS =
4 poG Hakpomp HES xp 5 LAKPOTIPOBEGLEG UTTOXPEWTELS

6. Apbpodeixng Kaidvyewg Tokwv (Times Interest Earned Ratio/ TIE)

O apBpodeiktng avtdg ekppdlet ) oyéon petald TV kabapdv KEPOMOV Hag ETLYEIPNONG Kot
TOV TOK®V L€ TOVS 0TTO10VG VT EMPopHVETAL LEGA GTT YPNOoN Yo To EEva pakpompodeca
KEQAAQLLOL.

AnAdVEL TN SLVOTOTNTO TOV OPYOVIGLOV VO KOADWYEL TOVG TOKOVGS LLE TOVG OTOI0VG
emPapvvOnke n emyeipnon yuo to EEva pakporpdOespo kepahiotd e, OvolaoTiKa delyvel
TOGES POPEG TOL KEPOT LITOPOVV VL KAADWOVV TO GHVOAO TV TOKMV.

Ooco peyardtepog eivat o deiktng, 1060 mo BERan KavodTNTO KAAVYNS TOK®V TOPEXETOL
6TOVG EEVOVG EMEVOVTEG. € GUVOVAGHO LE TOV APLOUOOEIKTN OAVELNKADY KEPAAMIMV TaPEYEL
™V évoeln tov Pabod kot TG amOTEAEGLLATIKNG YPNOLUOTOINONG TOV EEVOV KEQPOAAIWV OO

v emyyeipnon.
O deixng dtveron amd Tov THTO

KaBapd képdn Tpo @opwVv KAl TOKWV

Kéivyn téxmv =
wn GUVOAO TOKWV

(Awaxopyaing 2012)

4.2.5 ApiBpodeixteg Enévovonc 1 Erevdvtikoi ApiBpodeixteg

Ot ap1Bpodeiktec avtoi cvuoyetilovy ToV aplOUO TOV HETOXDV LG ETLYEPNOEMG KoL T
YAPNLOTIGTNPLOKT) TOVS TIUY| LLE TO KEPOT), TO LEPIGLOTO Kot TOL AAA TTEPLOVGLOKE GTOLYELD TNG.
Eniong, ypnoipomotovvtor amd tovg enevouTég OTay TPOKELTAL VO AToPoGicovy av Oa mpémet
Vo 0yopaioovv, VoL TOVATIGOVV 1] VoL S1TNPGOLV TNV ENEVOVGT] TOVG GE LETOYIKOVS TITAOVG
pog entyeipnong (Baotieiov ko Hpeubng 2008).

Xapoxktmpiotikoi Agikteg Emevovoemv eivar:

1. Katd Metoyn Képdn (Earnings per Share)
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Aglyvel 10 VYOS TV KoBopdV KEPOMV TOV aVTICTOKEL 08 KABE LeToyn Lo entyeipnong.
AVTovokAd TNV KEPOOPOPU SVLVOUIKOTNTO LOG EMLYEIPNONG LE PAoN TN (o LeToyn TG Ko
ypPNoLoTolEiTOL EVPVTATO.

TOPELAKY pOT|

Kotd petoyn képon =

aApPLOUOG LETOXWV O€ KUKAO@Opia

v mepinton PETAPOANG TOL aplOOD TV HETOYMY TN SLAPKELN LLOG XPNoNGS, AapPdvetal
VITOYT 0 HEGOC OPLOUOGC LETOYDV GE KUKAOPOPIaL.

2. Katd Metoyn Mépiopa (Dividends per Share)

[Tapéyxet £vOEIEN TOV TOGOGTOV TOV KEPODV TOL HOPALOVTOL GTOVE HETOYOVG KOl TOL
TOGOGTOV OV TOPUKPATEITAL OO TNV EMLXEIPTON LLE TN LOPPT SLAPOP®V OTODEUATIKDV.

[Tpoxeévou Ta oToL El0 TOV OEIKTN VO KATOGTOVV GUYKPLUO LE OVTIGTOLY 0L TPONYOVLEV®OV
ypNoewv Ba Tpémet vo AapPAaveTot LITOYT TVYOV SLUVOLUT dWPEAV LETOYDV OO
KEPUAOLOTOGELS KEPOMV, amobepaTik®V Kot vepatiog mayiwv otoryeimv, Kabme Kol TuyoV
katdtunon (split) 1 obuntvén petoydv (reverse split).

oUVOAO ETNOLWV LEPLOUATWV

Ap1Bpodeixtng pepiopatog avd petoyn = o Bube LEToxGY

3. Megpopatikn Anodoon (Dividend Yield)

H tpéyovca pepiopatikng anddoon deiyvel TNy amdd061 TOV ATOAUUPAVOVV 01 ETEVOVTEC 0md
T LEPIGLLOTA TOV LETOY DV TOL £XOVV EMEVOVGEL TO KEPUANLL TOVG.

Ot peptopaTikég 0modOGELS SLUPOPOV ENLYEIPNCEDV OLAPEPOVY CTUAVTIKA LETAED TOVG,
KaBdS TO VYOG TOV PEPIGUATMOV OV KaTafaAAetl kdOe pio e€aptdton omd T LEPIGLOTIKT
ToMTIKY] TOL akoAoLOel. OG0 peyaAdTepn €ivorl 1 LEPIGLATIKY] OOSOCT| LOG LETOYNG, TOGO
o EAKLOTIKN elvar Yo Tovg emevovTtés. O deiktng vmoloyiletat e tn dlaipeon Tov

UEPIGLOTOG KATA LETOYN LE TNV TN TNG LETOYNG OTO XPNUOTIGTIPLO.

Méplopa Katd LeToxm
T LETOXNG OTO XPNUATLOTHPLO

Mepiopotikn anddoon =

4. Tloocooto Awavepdpuevov Kepdmv (Payout Ratio)

Ooc0 peyardtepo lval To TOGO0TO TOV SIVEUOUEVOV KEPODV, TOCO LEYOAVTEPO Elval TO
LEPIOULA TTOV KATARAAAETOL GTOVG LETOYXOVG. AvtiBeTa, 660 LKpdTEPO £ival TO TOGOGTO TV
SLOVELOUEVDV KEPODV, TOGO O GLVTNPNTIKY UEPIGLATIKT TOMTIKT) akoAovOEel 1) emyeipnon
Kot TOGO PEYOADTEPO TO TOGOH TOV TOPAKPATOVUEVAOV KEPODV LE TT) LOPPT] ATOOEUATIKMV Y10l
UEALOVTIKEG EMEVOVGELC.

Ymoloyileton pe d1aipeon Tov GLVOAOL TOV KATAPOALGUEVOV HEPIGUATOV TPOG TO GUVOAO
TOV KEPODV NG YPNONG.

oUVOAO LEPLOUATWY XPNONG * 100
oUVOAO KaBapwv KeEPSWV XPoEWS

[Tocoo16 drovepdOEVOV KEPODV =

5. Mepopatikni Amodoon [diwv Keparaiov (Dividend Yield on Equity Capital)
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Aglyver v amdd0oom ToV 101MV KEQOAAI®V GOUE®VA LE TO LEPIGLOTA TOV KATABAAAOVTOL.
Yvvnbmg, eivar peyalvtepn avt n amddoon and ekeivn mov vroAoyileton pe Bdon to
LEPIOUAL KOL TN XPNUATIGTNPLOKN aio TOV HETOXMV TNG EMLEIpNONG.

OUVOALKA KATABaAAOpEVA PEpioHATA

Mepiopoatiky Anodoon [diov Keparaiov =

oUVOoA0 LElwV KEPaAaiwV
6. Eocwtepwkr A&ia Metoyng (Book Value per Share)

Agv ypnotponoteitar evpémg, S10TL 1 a&io TV IOV KEPUAOI®MV OVOQEPETAL GE IGTOPIKEG
TIHEG, OTTOTE OEV OVTATOKPIVETAL GTNV TPUYLATIKOTNTA.

oUVOAO LSlwV KEPaAaiwV

Ecwtepukn A&io Metoyng =

apLOUOG LETOXWV O€ KUKAO@Opia
7. Topewxn Pon kord Metoyn (Cash Flow)

Q¢ tapelok por opiletat 10 VYOS TOV KEPAAUIWOV TOV EIGEPELGAV GTNV EMLYEIPN O GAV
AMOTELEG O, TG OPACTNPLOTNTAG TG, LETE TNV QPAipEST] OA®V TOV KATARANOEIGOV dATOVOV.

O Jelktng aVTOC YPNGLOTOLEITOL GOV GUUTANP®UA TOV OeikTn KaBapdv KEPIDV vl LeToyn
KoL €tvon ToAD YPNGLUOG OTIC TEPITTMOGELS CLYKPIGEMV LETAED EMLYEIPTCEMV.

KaBapd képSn xprioewg+amooBECELG XPIOTEWS

Topelokn pon Katd LeTOYN =
H i pon H M apLOUOG HETOX WV G€ KUKAO@Opia

(Awaxopyaing 2012)

4.3 Metovektnuoto AplOUodEIKT®V

Onwg etvar uoko o€ yivetal va vTdpyovy PLOVO TAEOVEKTUATO OTOV EXELS VO KAVELS LLE
ap1Bpovg Kot T0Gd, ETOUEVMG ToPoKAT® O avapepBohv Ta ONUAVTIKOTEPO LEIOVEKTLATO
TOV APOUOSEIKTAOV TTOV OMovpyoHV Ta TEPIoCOTEP TPOPANLOTA GTNV EXPESN 1) THV
avdAvon ToLG.

1. Atelg Tpoodopiopdg TV TPOTHTOV

H avdivon, perétn kot a&loAdynomn ypnUeTO0TKOVOUIK®OV KOTOACTACEMV KOl PUIVOUEVOV £XEL
vdoTacn UOVO OTOV OVTH CLYKPIVETOL LE TOPOUOLEG CLUTEPLPOPES. Ta TPOTLTTA TOV
embopeitor va cvykplBodv dev givon mdvrote akpipmg tpocdiopilopeva. Ta ecmtepikd Kot
eEwtepkd TpoTLTA B TPETEL VO avatpocaproloviot Guyva Kot Vo 0EoA0YoHVTOL ¢
TPOTLTLAL GTIG EKAGTOTE GLVOTKEG.

2. 'Elkewyn otoygeiov

Ao o onpavTikdTEPO TPOPALOTO GTOVG aPtOLOSEIKTEG Etvat 1) EAAELYT] TOGOTIKMV
oTOLYEI®V, TOL TPOEPYOVTOL OO TIG OIKOVOULKES KOTAGTAGELS TNG ETALPIOG Kot Ympig TNV
Ymapén tovg dev pumopovv va eoyBovv opba cuumepAGLOTOL.
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3. Mn omoteAeGHOTIKY EMAOYT OEIKTMOV

H ocwot emihoyn Tov aptBpodeiktdv anotedel Pacikd PLEWOVEKTNUA Yol TN ¥PON TOVG. AdY®
TOV UEYAAOL OYKOV TANPOPOPIDV TOL OPOPOVYV L0 OLKOVOULKT] LOVADQL, 1) ETIAOYY| TWV
KOTAAANA®V 0p1OLOJEIKTMV EMEKTEIVETOL GTLOVTIKAL.

4. "EXietyn a&lomotiog Tov AoYIeTIKOV apldumv

Ot apBpodeikteg mov otpiloviotl 6To GTOLKEIN TV AOYICTIKAOV KATAGTACE®DY TEPLEYOVV TA
EMUTTAONOTO KOt TIG AOVVOUIEG QVTAV, TTOL TOAAEG POPES Oev glvar SuvaTOV va
eEovdetepmBovv.

5. Mn dwbéoieg AOYIOTIKEG KATAGTAGELS

Ot mAnpogopieg Tov TPoEPyovTaL Ao TIG OIKOVOUIKES KATAGTAGES GLVNOMG deV etvat
gykopa SBEGLEG GTOVG XPNOTES, KOOGS 00eg Kheivouv yprion otig 31/12 dnpocievovtot Tov
Ampiho.

6. Mn Loyiotikomoinon opiopuévay Yeyovotmv

[ToALG 0o TOL OIKOVOULKE YEYOVOTO TTOV EIVOIL CTLLOVTIKA Y10 TOV 0VOAVTY, 0€ Bpickovtal
KOTOYOPNUEVO GTOVS KAVOVIKOUG AOYOPLACoHOVS. TNV KOADTEPT TEPITTMOT VILAPYOVY GTOVG
AOYOPLOGHOVG TAEEMG, G GNUEIMOT TOV YPNHUOTOOTKOVOUK®OV KOTAGTAGE®V N TNV £kBeon
TOV O10IKNTIKOV GLUPBOVAIOL TTPOG TOVG UETOHYOVG, LLE ATOTEAEGHLA VO EEPVYOLV TNG TPOGOYNG
tov. 'Eto1, 0 e£mtepikdg avorvti mov dev Exel mpdosPaom ota apyeio g eToupiog dev pumopel
VoL KOADWEL TNV aVAYKT) TOV Y10 TEPETAIP® TANPOPOPNOT).

(Kéavtlog 2002).

KEDAAAIO 5. ITAPOYZXIAZH ETAIPIAYX GASLOG KAI
XPHMATOOIKONOMIKH ANAAYXH ETAIPIAX

5.1 H Etaupia

H Gas Log sivor kopveaio d1eBvig votiliok \

etopia n onoio StaB€TEL, EKpETAAAEDETAL KO G A S

Swyelpiletar LeTaPopeig LYPOTOINUEVOL PUGIKOV

aepiov mov vrootnpifovv debveic evepyelakés etaipeieg 6TO TAAIGIO TOL EPOSIAGIOD TOVGS LE
LNG. O otoérog ¢ amoteleiton and 36 LNG Carriers and to onoia, ta 20 (17 oto vepod kat
3 umo KataokeLn) amotelovVv d1oktnoio g Gas Log, éva LNG Carrierto omoio giye
novAn0ei og Buyatpikn e Mitsui&Co, Ltd. ko expuic0dOnke oty Gas Logéavad. pe

poakpoypovio vaviwon (leasing) kot ta veorowra 15 LNG -
Carriersaviikovv otnv Buyotpiky etoupiog g Gas Log, Gas Log GASLOG
Partners. PARTNERS
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H etapia 18pHOnke to 2001 otov [epatd eved rav n TpdTN £TOUpio TOL OVOLYTNKE GTNV
dwyeipton mAolmv petapopdg vypomomuévon euotkol aepiov. Idputng g eivar o Itep
APavog- 18pvtg g Seachem n onoio tav pia omd T1¢ Tpeig peyaddtepeg eTanpieg
UETOPOPAS YNUIKDOV TOV KOGHOL -, Y10G Tov ['tdpyov Aavov, pe g non pakpoypovia
mopeio 6Tov KAAdO NG vawtidag. Emiong , éog kot to 2016 fAeyye v elonynuévn 6to
Euronext, Euronav, épmg tov Iavovapto tov 2016, petd and 11 ypdvia mapovsiog tov oto
S10IKNTIKA NG eTapiog TOVANGE 9 ekatoupvpla LEToYEG Evavtt 123,75 ekatoppvpiov
dorapiov kot peimoe 10 1060016 ToL 670 2,4%. To 2012, 1 Gas Log siodydnke ot0
ypnuatiotyplo e Néag Yopkng kot débece 10 11,6% tov kepaiaiov g oto Topupa
Qvdon, to omoio dtayepileTor TIC VOUTIMOKEG dpacTnPLOTNTES TOV OpiAov. Eivol n mpdn
EMMNVIKOV GUUPEPOVTMV VOLTIMOKT e 6TOA0 and mThoio LNGmov éxave tnv €i6000 g 610
OLLLEPTKAVIKO YPNUOTIGTAPLO KoL 1) e0TEPN G€ O1e0VEG emimedo. [Tapdriinia £xel moTomombei
ocopewva pe to tpotura SO 45001 (the Health and Safety Management System), 1ISO 14001
(the Environment management System), 1SO 9001 ( The Quality Management System)
kolSO50001 ( The Energy Management System).Q¢ kopmvido TV ETLYEPHGEDY TOV O
[Mtep APavig, £xel v etaupio «Ceres» v omoia Kot KANPOVOUNGE Amd TOV TATEPA TOV.
Ta ypageia g Bpiokovtar otov [epatd, Opwe mapd v VIapén g o¢ eTotpia dev Exel
oto)o. [Mapapével Opmg 1 «popd gtotpion g otkoyévelag APavod (Startup Team 2019).

Aoucntik) Aoun / Hysola Gas Log:

Chairman: TIntep Apavog

Chief Executive Officer: Paul Wogan

Independents Officers: Bruce L. Blythe, DonaldJ. Kintzer, Julian Metherell, Antony S.
Papadimitriou, Kristin Holth

Chief Financial Officer: Ayi\Aéac Tactobiag

Chief Operating Officer: Paolo Enoizi

General Counsel: Nicola Lloyd

Head of Human Resources: Joanne Massios VVranos

Head of Commercial: Jasper Heikens

(GASLOG 2020).

5.2 O Zt6)\o¢

O ot6A0g TG emyeipnong anoterel Tov Pacikdtepo mapdyovta TG eTTLYiG TG £VOVTL GTOV
avénuévo avtayoviopo. Arnoteheiton and 36 LNG Carriers and ta omoia, ta. 20 ( 17 oto vepd
Kot 3 V7o KATAoKELT) amroTeAovV 1d1oktnoio g Gas Log, axdun évo LNG Carrierto omoio
elye movAnOei og Buyarpcn g Mitsui&Co, Ltd. kot expicdmbnke otnv Gas Logéava pe
pakpoypovio vavilmeon kot ta vrorowa 15 LNG Carriersovikovv otnyv Buyatpikn etaipiog
g Gas Log, Gas Log Partners. H Gas Logouveyilet va peyalmvel Tov 6TOA0 TV TAOI0V
HETOPOPAS VYpomomuévov puotkov agpiov (LNG Carriers). Evtog tov 2020 , mapéiafe 4
LNG Carrierskat ovykekpipéva. to «Gas Log Windsor» tmv 1" Azrpidiov (180.000 xvpikmdv
uétpwv) vaviouévo oty Centricaplc, to «GasLog Wales» tov nepacuévo Mawo (180.000 k.
w.) vaviopévo yia 12 ypdvia ot yramoviélikn JERA, 1o «GasLog Westminster» tov
nepacpévo Iovato (180.000 k. w.) vaviwpuévo yio entd ypdvio otnv Centricakal to vedKTLTO
HN2300 —rov 0o mépet To dvopa «GasLog Georgetown»- vaviwopévo nom otnv Cheniere
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Marketing International. ExutAéov , n Gas Logéyet dAha tpia thoio vd vavmynon pe
opilovta mapddoong 1o 2021. O otdrog g Gas Logba amotereiton — poAg ohokAnpmBel n
TapoAaPT Kol TOV VTOAOIT®OV VEOTEVKTMOV- KaTd 60% 0md vepsvyypova ol e
ocvotiuata tpoddnong X-DFta ool e16€pyovtotl apécme 6 LoKPOYPOVIEG KOt ETIKEPIEIC
vavimoelg (GASLOGLTD 2020).

21006 aKOAOVOOVG TTivaKeg TaPOLGLALETOL O GTOLOC TG ETOUPiOG AALA Kot TNG BuyaTpikng
™G, cupmepLapfovorévay Kot Tov TAoimv Tov avapévetor va givor £toa to 2021 :

Eixova 5.1 Xtéloc GasLog Ltd.

P
|7 S P S S [ S etes) W Boaita™ Techmical managerment e
Mettione Visleaye (YD) Steam 145,000 2006 weu 1003 Log Led

Eiwxova 5.2 Gas Log Partners

Carge capacity (cubic
Weszel name and identifier Propulzion” meters) Year built Technical managemens ™ Ownerzhip
Jane Elizabeth QAN Steam 145,000 2006 Yes 100% Ga tners
145,000 2006 1009 =

" TFIDE refers te Tri-Fuel Diesel Electric and X-DF te low pressure twa-stroke engines manufactured by WinGD

" Wessels mansged by Gaslog Led

H xotookevs Tov vepshyypovov Thoiov petapopdc LNGue yopnticomta 180.000m3 won
ovopaocio HULL No. 2312, 6a givon £topo mpog mapadoon 1o B’ tpipumvo tov 2021 ko O
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Umopel vor LETAPEPEL LUE AGPOAT TPOTO HEYAAEG TOGOTNTES VYPOTOINUEVOL PLGIKOV 0EPIOV
GTOVG TEPLOTIKOVG GTAOHOVC.

5.3 Xxonog Etaupiag

v etoupio EMOIOKETOL 1] SLOPKNG oTadEPOTNTA, 1| 0pO1 d10TKN O™ KO 01 GLVEYEIC
TPOOTTIKEG OVATTTVENC. ME TOV TPOTO ALTOV EMOLDKEL TNV AHENCN TOV KEPODOV NG, TNV
evioyvon NG aVTAYOVIGTIKOTNTOG TNG KOl TV KaO1Ep®ON TG ®¢ pio amd TIC o SUVOUIKES
voutiloakég oty ayopd tov LNG. Iopdiinia, n etaupio evolopépetat 6€ onuavtikd Badud
Yo TV evioyvon g €Bvikng otkovopiag. I'ia tov Adyo avtd, emevohel GLVEXNDC G VEES
OpaCTNPLOTNTES, £XOVTAG WG GTOYO TNV AVENCT] TOV GTOAOL TNG KO T GLUPOATN THG OTNV
owKovopia TG y®pag. Xtdyog TG eToupiag , LEsa amd TV SpacTNPloToinen g o€ Evav
TAYEMS OVOTTVGGOUEVO KAAOO KOl TIG EMEVOVCELS TNG, EIVaL VO ITOPEGEL VO KATOKTNGEL OGO
70 SVVATOV HEYAAVTEPO PEPIdLO GTNV GLYKEKPILEVT ayopd - TV Kavcipwv. H etaipio éxet
QTOKTNHGEL GNUOVTIKO 10606710 (20%) otnv Gastrade, puo 1diwtikn gtaipio Tov avortOcGEL TO
épyo FSRU1g AleEavopovmoing otn Bopeto EALGSa. Me v evépyetla o] avantdooEL Tig
dpacTNPLOTNTEG TG OTN SLXEIPIOT KOl AEITOLPYia TAOI®V Kol TAMTMOV HOVAS®V
amofnkevong kot aeplomoinong LNG.

To épyo FSRUAAeEavOpodmOANg, avontucsel otnv Bordocio teployn ™S AAeEavopodmoing
&vav VIEPAKTIO TAWTO GTAOIO VTOSOYNGS, TPOCWPIVIG ATODNKELGNG KOl OEPLOTOINGNG
Yypormompévov @ucikot Agpiov (LNG) kabnhg kat Evav d1acuvoeTplo oymyo TAMTIS
povédag pe 1o EEMOA (Efvikd Xvotnua Pucikov Agpiov) mov Ba amoteréoel mOAN 16050V
QLGKOV 0gPiov oTIg ayopég TG Notoavatolkng kot Kevrpikng Evpanng. O vrofaidosoiog
ay®yog Oa ivar pikovg 28 yiMopétpav , HEc® Tov omoiov To agplomomuévo LNGOa
mpowBeitan 1650 oT1g ayopés g EALGdaS kan tng BovAyapiag aAld kot o€ eketveg tng
evplTEPNG TEPIPEPELNG, amd T Povpavia , ™ ZepPia ko ™ B. Makedovia , Eog v
Ovyyapia , T MoAdafia kot v Ovkpavia. H erévdvon ywa to €pyo ayyiletl ta 380 exor.
Evpd evd émg 10 1€L0g Tov 2022 B0 10<i 0€ gpmopikn Asttovpyia.

[Mapd t1¢ TpokAncelg mov emPAnOnkav pe to Eéomacpo tov Covid-19 , ot pakponpdOeoueg
TPOOTTIKES Y10, TV 0LyOPA VYPOTONUEVOL PVGIKOV aepiov dgiyvouv avodikn mopeia. QoTdc0
n Gas Logumoypappilet 6t n {non yrioo LNGBpayvrpoédecua eakorovdet va sivor afféfom.
H etaupio mapd ta mhoio mov oM dtbétel — cuumepthapavoprévmv Kot auTdv Tov ivorl Lo
VOLTYNOT- 6TO LOKPOTPOOESO HEALOV EXEL MG GTOYO VO EVOLVOUNDGEL AKOUT TEPIGGOTEPO
TOV GTOAO NG LE TNV vavanynomn neplocotepwv mtAoiov(Kavovrding ko Kapayedpyog
2016).

5.4 Xpnuatootkovoukn Avaivon GASLOG
2OHQoVa e To ONUOGLIEVIEVO CTOLXELN GTOVG ETALPIOG, LTOPOVLE VO TPOPOVILE GE GYETIKY
avaAvon Kot 0EOAGYNOT TOV TYLAOV TOV dPOPOVY TOV IG0AOYICUO, TNV KOTAGTUCN

OTOTEAECUATMOV YPNONG KOl GTOVS TOUEINKES POEG.
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Eivar onuovtikn evépyeta 1 E@TEPIKN YPMNUOTOOIKOVOUIKT avAAVGT) IOV ol akolovOnoet,
KaODS TNV EMAEYOLV ATOpO EKTOC TNG ETALPIOG TPOG OPELOG €lte TNG 1d10,G £lTE KATOL0G
OVTAYOVICTIKNG. 2KOTOG £Ival va YivOuV GLYKPIGELS TOV TILMV VAL T £T1) Kol VoL
nopatnpNnOovV o1 aEOUEIDGELS OALG KOl TS OVTEC GVVEPBAANY GTIV OLOAN 1 O)L AElTOVPYin
GTOVG TALPiOg.

5.4.1 Ioohoyiopog GASLOG

*T0L TOGA TOL OVOPEPOVTOL Elval G 2019 2018 2017 2016
EKATOUpOPLOL EVPO €

2OVOLO TPEYOVTOS EVEPYNTIKOV 266,35 | 370,16 | 351,76 | 227,96

Tapeio ko Bpayvmpodeciieg emevovoelg 225,76 | 309,61 | 321,96 | 205,97

Topeio 221,97 | 288,52 | 161,82 | 141,68
Tapeio kot Topelokd 160d0voLLoL 222,53 289,04 |324,10 | _
Bpoyvnpdbeopeg emevdvoeig 3,79 21,09 160,26 | 64,34
KobBapd cvvoro amortioeswv 21,49 45,25 16,34 10,39
Aoyaplocpol omottnoeE®mV — eUmopiov, 6,96 7,98 3,39 1,89
kaBapd

2uvolikd amoBépata 6,89 6,53 5,77 7,13
[TpomAnpwbévta £Eoda 11,36 3,10 3,85 3,65

Ao KukAo@opoHV evepynTiko, GHVOLO 0,86 5,06 3,87 0,80

VOO0 EVEPYNTIKOV 4405,7 | 4365,0 | 4634,8 | 3909,06
6 2 9

2Hvolo evomduaTOV Tayimv — Kaboapd 4079,4 | 3954,7 | 3502,6 | 3360,88
2 5 8

2HVOLO EVODOUATOV TOYimV — HEIKTA 4857,1 | 4286,2 | 3894,4 | 3646,18
2 1

JVG0MPEVUEVES ATOGPRETELS, GUVOLO -778,28 | -505,82 | -391,72 | -258,25

Kabapn vrepaéio 8,01 8,01 8,01 8,01

KoabBapd dvia teprovciokd ototyeio - - - -
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MoxkponpdOeoieg enevovoelg 18,22 17,46 17,53 5,27
[pappdrtio elonpoaktén — pokponpdoespo - - - -
Aowmd ototyeia pakpompdOecon 33,2 13,56 28,63 205,48
EVEPYNTIKOV, GUVOAO
Aoutd oTotyeio EVEPYNTIKOV - - - -
20voio BpayvTpo0sopmv vIoYPEOGE®Y 368,89 | 564,97 | 248,59 | 221,59
Aoyaplocpoi TAnpmwtéot 23,27 10,02 9,72 6,11
[TAnpotéa/dedovievpéva 136,26 | 127,45 | 93,42 -
Agdovievpéva £E0da 74,23 74,83 49,3 47,09
[pappdrtio tinpwtén/ Bpayvnpoddeopo - - - -
xPE0g
Tpéyov pepidio paxpompdbesov ypéove/ 223,21 | 4444 156,51 | 129,3
Ke@ahotakng picBmong
2uvolkég Aowmég Bpoyvmpdbeoieg 48,11 35 33,02 39,04
VIOYPEDGELS
YOVOLO VTOYPEMCEMV 3822,8 |3621,1 | 3133,6 |3009,1
8 5 8
2OVOAO pokpompdOeGOL YpEoLg 2602,4 | 2113,6 |2171,2 |2292,14
8 7 5
MoxkpompdOecpo ypéog 24379 | 19455 |1996,3 |2111,36
3 6 8
Ymoypedoelg xpnUaTodoTIKNG tcHwong 164,88 | 168,17 | 174,67 | 180,21
Avaorropevn @oporoyIKY amaitnon - - - -
Awonodpato petoyneiog 810,65 | 930,25 | 712,51 | 475,54
Aouég VITOYPEDTELG 40,68 12,6 1,33 19,9
2HVOoA0 10l KEQaLaimv 580,47 | 741,79 | 774,17 | 797,45
2UVoMKO EAYOPAGIL®V TPOVOULOV OV 0,0422 |0,0422 |0,0422 |0,0422
LETOYDV
2Hvolo un EayopacIL®Y TPOVOULOVYWOV - - - -
LETOYDV
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ZUVOMKO KOW®V HETOYDV 0,6829 |0,6829 |0,6829 |0,6829

Emunpdobeto katafePAnpévo kepaioio 641,47 | 716,37 | 768,98 | 815,44

[Topaxpoatnuéva kEpomn (GLCCM®PELILEVO -57,18 | 26,63 10,43 -9,55

ENheypor)

2TOVG LETOYEG- KOWVEG -1,94 -2,75 -5,86 -9,15

Eyyomon ypéovc ESOP - - - -

Mn mpaypotomon0év kEpdog ({nuid) - - - -

Aowd 1010 ke@dAaio, GHVOAO -2,58 - - -

XOVOAO VTTOYPEDCEMV 4412,1 | 4362,8 |3907,6 | 3806,73
8 7

YUVOLO KOLVOV HETOYDV 6E EKKPENOTNTO | 68,18 68,17 68,05 67,92

YOVOLO TPOVOULOVY MV HETOYDV GE 3,87 3,87 3,87 3,87

EKKPENOTNTO

(Investment.com 2020)

5.4.2 Katdotaon Anotehespdtov Xpnong GASLOG

*Ta, mocd Tov avaeépovtal eival og 2019 2018 2017 2016

gKatoppdpo evpw €

Yvvolo Ecodmv 563,86 | 521,32 |442,82 | 392,93

"‘Ecoda 563,73 | 521,44 | 442,92 | 393,02

Aowutd £€6060, XVOVOLO - - - -

Koctog £660mVv, GUvoAo 117,77 | 108,01 | 103,27 | 94,98

Mewkt6 képdog 446,08 | 413,43 | 339,67 | 298,08

2OVOA0 AELTOVPYIKAOV €E00MV 461,66 | 274,73 | 260,68 | 245,85

['evikd Aertovpykd £€00a 60,25 37,56 40,47 44 34

‘Epevva kou avantuén - - - -

AnocBéoelg 141,69 | 129,18 | 115,69 | 103,69
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Toxot £€06a — kaBapd Aettovpykd - - - 1,04
"Extaxta £€€0da (e1060mua) 141,7 - 1,23 1,78
Aowmd Aertovpyikd ££oda - - - -
Agrtovpykd £6000 102,25 | 246,71 | 220,81 | 147,19
Toxot écooa ({nuid) kabapod pn -194,47 | -138,5 |-109,91 | -113,54
Ae1Tovpy1Kod

Képoog ((nud) amd ndAnon moyiov - - - -
Aowrd, cvvolo -5,29 -1,59 -1,3 -9,98
Ka@apa képon mpo ¢épov -97,48 | 106,58 | 70,93 23,65
[Tp6PAeyn Y00 POPOLG ELGOINUATOG - - - -
Képon petd gopov -97,49 | 106,6 71,02 23,65
Awoudpato petoyneiog 12,61 -66,4 -57,94 | -41,78
‘Tt kepdlato cuvepyaTdV - - - -
['evikdg 0modekTéEG AOYIOTIKES apyéG - - - -
KaBapo er600npo mpo EKToKTOV -84,91 | 40,22 13,08 -18,12
oTOL(ELOV

2uvolkd £ktaKTa oToryEio - - - -
KaOapa £é60da -84,91 |40,21 13,08 -18,12
SVVOMKEG OVOTPOCAPHOYES GTO KOOPE -8,48 -8,48 -8,48 -8,48
£c000

Aw0éo110 £1600MNHa EKTOS EKTUKTO. -93,4 31,73 4,58 -26,61
otoyyeia

ATOUEIOUEVEG OVOTTPOGOPLOYES - - - -
Amopgiopéva kobopd £c0da -93,4 31,73 458 -26,61
ATopel®pEVOG, oTafUIoUEVOS LEGOG OPOG 68,2 68,15 68,01 67,92
apOpol peETOY®V

Amopelopéva kEPON oV LeToyN EKTOG -1,15 0,39 0,059 -0,329
EKTOKTOV oTOlYEIV
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ATOUEI®UEVO HEPIGHLO OV LETOYN - 0,5 0,49 0,47 0,47
VOLOTOUEVOV KOWVADV LETOYDV
ATOUEI®UEVO, KAVOVIKOTOUEVE KEPOT 0,64 0,39 0,07 -0,31

avé petoym

(Investment.com 2020).

5.4.3 Aertovpyikd omotelEGLOTO

20yKplon anoteAecUdTmV £Tovg mov EAnée otovg 31 AekeuPpiov 2018 pe aroteAéopata

£€tovg mov éAnée 31 Aexepppiov 2019.

*Ta mocd mov avapépovtal gival o€ YIAAdES 2018 2019 Aw@opd
gupw €

"Ecodo/ Revenues 521,45€ | 563,86€ 42.41€
Kabopn xatavoun pepidiov atoérov / Net pool 15,0295 | (3,5967) (18,6262)
allocation

'E&oda 016100 kot wpopnBeimv/ Voyage (17,1814) | (20,047) (2,8656)
expenses and commissions

Kootog Aettovpyiag kot emonteiog mhoiov/ Vessel | (108,01) | (117,79) (9,78)
operating and supervision costs

AmocBéoeig/Depreciation (129.23) | (141,74) (12,51)
[evikd kot dotkntikd £€oda/ General and (35,421) |(39,969) (4,548)
administrative expenses

Andrela amopsimong mhoiwv / Impairment loss - (136,77) (136,77)
on vessels

EXOAAAEITOYPI'TAY/ Profit from 246,77 104,07 (142.70)
operations

Owovopka k6ot / Financial Costs (140,55) | (160,65) (20,1)
Owovoutkd écoda / Financial income 4,0348 4,4785 0.4437
Képdoc/(Znpia)mapaywymv/Gain/(Loss) on (5,1259) | (46,759) (41,6331)
derivatives

Mepidio emevovt ota képdn / Share of profitof | 1,51810 | 1,37220 (0,1459)
associates

YYNOAOAOITIONEEZEOAQN / Total other (140,12) | (201,55) (61,44)
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expenses, net

AMMOTEAEXMATAXPHXHY/ Profit/Loss for | 106,65 (97,48) (204,12)
the year

Awoudporo petoynoeiog /Non-controlling interest | 66,396 (12,6135) | (79,0095)

AINIOTEAEXMATA XPHXHX I1OY 40,254€ (84,8665)€ | (125,143)€
AITOAIAONTAI XTOYX IAIOKTHTEX TOY
OMIAOY / Profit/loss attributable to owners
of the group

(GasLog Ltd.)

Kotd m dudpreta tov £tovg mov éAnée otig 31 Askepppiov 2019, n etarpia iye Kotd péco
0po 27,2 mhoia Tov AEITOVPYOVGOV GTO GTOAO TNG KOl GTO KOTH TOpoYMDPNoT TAOTN TNG
(bareboat) (cvumepirappavouévav tov Thoimv g Partnership) pe 9.518 nuépec
AELTOVPYIKOV £600mV Kol HEGO Opo 27,2 TAOIWV TOV AELITOVPYOLGAV VIO TNV TEXVIKY TNG
Swyeipron. Katd ) d1dpketa Tov £tovg mov €Anée otig 31 Aekepfpiov 2018 1 etoupia giye
Katd péso 6po 26,0 mhoia mov Aertovpyovcay GTOV GTOAO TNG KO GTOL KOTA Tapoydpnon
mhoia g (bareboat) (cupneptrappoavopévev Twv Thoiov g Partnership) £xovtag 9.030
NUEPES AELTOVPYIKADV EGOOMV Kol KOTA LEGO Opo 25,5 mAoia Tov AgttovpyodGay VIO THV

TEYVIKT TNG dtoyeipion.

*Ta mocd mov NavAiwon petafintod Naviowon ctabepol
avaQEPOVTOL Elval o€ EMTOKIOV EMTOKIOV

YAGOEC Evpm €

AwBéopeg 1,150 7,487
nuépeg/Available days (*)

"Ecoda Aettovpyikdv 809,54 6,2599
nuepov/Revenue

operating days (**)

"Ecoda/Revenues 53,790 505,26
"E€oda ta&d1ov kot (3,9798) (15,8959)
npounbeidv/Voyage

expenses and

commissions

(*) Ot drwBéopeg NUEPES OVTITPOCOTELOVY TIC GLVOMKEC NUEPOAOYLIOKES NMUEPES TNG
TEPLOOOV PETA TNV OPOIPEST] TOV NUEP®V €KTOC HicBmong 6ov ta TAoia vtofdilovion 6
Enpd eAApeviopd Kou pn drabéotpeg nuéPES, OMAdN NUEPES TPV Ko LETE amd o Enpd
aroBdBpa 6oL TO GKAPOS £YEL TEPLOPIGUEVN TKAVOTITO VOOAMONG EVKAPIDV.
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(**) O nuépeg Ae1TOLPYIK®V 600V (EPYAGILES HEPES) AVTITPOCOTEVOLV TO GHVOLO TWV
OLDECIU®V NUEPDV LETA TNV APAIPEST] TOV U1 VOLAOUEVOV NUEPDV.

Revenues/Ecoda:

Ta €éc00a avénonkay katd 8,1% 1 42,41 ekatoppdpio vpod , amd 521,45 ekatoppidpilo evpd
Katd ) ddpketa e 31 Agkepppiov 2018 o 563,86 exatoppdpla evpd Katd T ddpKeln
Tov £toug Tov €Anée otic 31 AekepBpiov 2019. H abénomn twv e66dmv opeiretar kuping o
avénon 53,472 exatoppvpiov evpd Tov TPoNAOe amd TV GLVOAIKY| Agttovpyio Tov GasLog
Houston, GasLog Hong Kong kot GasLog Gladstone nov napaddnkav otic 8 Iavovapiov
2018, 20 Maptiov 2018 kot 29 Maptiov 2018 avtictorya, kot otic Tapadoocelg twv Gaslog
Gladstone otig 15 Moaptiov 2019 ko GasLog Warsaw otig 31 Ioviiov 2019. Ot topadocels
aVTEG 00N YNOAV GE ADENOT) TOV E600MV TV AEITOVPYIKAOV Nuepdv. EmmAéov onueimdnke
avénon mepimov 9,28 exatoppvpiov evp® amd To TAola pag oty ayopd SpPot kot oty
Bpayvmpdbeoun ayopd, CLUTEPILAUPAVOUEVNG TG EMLOPOCTC TOV U TPOYPOUUUATICUEVDV
deapevomowmy (dry-dockings) tng GasLog Savannah , GasLog Chelsea kot abEnon 2,28
eKaTOppLPi®V eVpd amd Tov VTOAouTo 6TOL0. Ot Tapandve avénoelg avrictaduicTnKay v
uépet amd pio peimon 22,010 ekatoppvpiov opd amd T AREN TOV opYIKGOY YPOVOVaHAV’
tov GasLog Shanghai, GasLog Santiago, GasLog Sydney, GasLog Skagen, GasLog Saratoga
ko Methane Jane Elizabeth kot peimon 0,6 ekatoppvpiov eopd Adym avénpévoy nuepov
extdg uicbwong amd ta vrorowra mAoia. To péco nuepnclo TocooTd evolkioong avénonke
amo 57,675€ yw 1o étog mov éAnEe otig 31 AexepPpiov 2018 og 59,172 € yia to £10G MOV
énée otig 31 AexepPpiov 2019.

Emutiéov , 1 Gas Log avayvdpioe ta akaddpiota £c0da kot pHetktd é£0da Ta&1d100 Kot
mpounferdv vVyovug 37,866 ekatoppvpiov evpd Kot 6,7708 ekatoppvpiov vpod avtictoryo,
amd v Aertovpyio twv TAoiwv ¢ oto CoolPool katd ) didpkeia Tov £Tovg Tov EAnEe oTIC
31 Aekepfpiov 2019 ( 31 AskepPpiov 2018: 85,513 exatoppdpia evpd Ko 8,5272
ekaToppvplo. evpd avtiotoyo). H kabapn anddoon tov Pool peiddnke Adyw g e€Eddov
6LV Tev TAoiwv ¢ Gas Log amo to CoolPool émg tic 8 Tovdiov 2019.

Net Pool Allocation

MelnOnke katd 18,6262 ekatoppivpla vpd, amod Oetikd 15,0295 skatoppdpia evpd Katd ™)
duapkela tov étoug mov EAnge otig 31 Askepppiov 2018 oe apvntikd 3,5967 exoatoppvpio
VPO Katd TN ddpketa Tov £Tovg mov EAnge 31 AekepBpiov 2019. H peimon avt anoddonke
otV Kivnon 1ov Kabopdv AmToTEAEGUATOV GUYKEVIPMOGNS TOL dNUIOVPYOLVTOL OlTd T TAOT
™¢ Gas Log ovpemwva pe tov tomo davoung tng Pool yia tov cuvorikd 6tdro Tng Kot o,
mhoia g Gas Log mov e€npbav and v CoolPool tov Iovvio ko tov Iodvio 2019. H Gas
Log avayvapioe To pektd £6000 Kot To. LEKTA 5000 TOEWOUDV Kot TPOUNBELDY VYOoLg
38,206 exatoppvpiov evpod kot 6,8315 skatoppvpiov evpd avtictotya, omd TV Asttovpyio
¢ oto CoolPool katd ™ didpkela Tov £Tovg mov EAnée otic 31 AekepPpiov 2019 ( 31
AexepBpiov 2018: 86,280 ekatoppvpla vpd Kot 8,6027 ekatoppvpla vpd avtiotorya).H
ovvolkn kabapn anddoon g GasLog Pool tapovsialetol mopokdatm:

"XpovovaUlwon. I& autr tn nepintwon, cupdwveital N valAwon Tou TTAOLOU YLoL £VOL CUYKEKPLLEVO XPOVLKO
Sltaotnua. O vauhog kabopiletal avaloya pe TIG CUVORKEG TNG VOUAAYyopag Kal KataBAAAETAL TTPOKATABOALKA
KABe 15 nuépeg N kABe priva. Meplkeég popeg otav eivatl 6UoKoAo va TpokaBopLoTEL N AKPLBRG XPOVLKN
Slapkela evog tagldlou, n voUAWGonN PAYLOTOTIOLELTAL YL TO XPOVLKO SLlaoTnua mou Bewpeital avaykaio yla
TNV ektéAeon autol.
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*Ta o mov 2018 2019
avoeEpovTal ivol 6
YMadeg evpm €

Axabdpiota £c0da g 86,280€ 38,206€
Pool
(ovumepthopfoavopeva
oto é60da)/ Pool gross
revenues (included in
revenues)

Axabapiota £€0da Kot (8,6027) (6,8315)
npoundeieg g Pool (
cuumepAapPavovtol ota
¢€€0da Ta&d100 Kot
npoundeidv)/Pool grows
voyage expenses and
commissions (included in
Voyage expenses and
commissions)

[Tpocappoyn g Gas Log 15,0295 (3,5967)
v Kafopr| KoTovoun
GUYKEVTPOOTG
(reprropPaverar otnv Net
Pool allocation)/GasLog’s
adjustment for net pool
allocation (included in net
pool allocation)

YVVOAIKT] 0000061 6TV 92,7068€ 27,7778€
Pool tTncGas Log /
GasLog’s total net pool
performance

(Gas Log Ltd).
"E&oda Ta&idrdv kar popundsrdv / Voyage expenses and Commissions:

Ta £€00a Ta&d1dv Kot Tpoundetdv avéndnkav katd 16,7% 1 2,8656 skatoppvpio evpd, ond
17,1814 exatoppdpia evpd katd ) ddpkela Tov £T0vg Tov EAnée otig 31 AexepPpiov 2018
oe 20,047 gxatoppdpla evpd KaTd TN ddpKeELR TOV £ToVg oL €Anée otic 31 AekepPpiov
2019. H avénon avt opsiietar kuping otnv avénon 2,8656 ekatoppvpiov evpm o€
amofnKeg kot ££00a Ta10100 TOL KATOVAAMOT KOV KOTE TN S1APKELD OPIGUEVOV TEPLOS®V
exTOg MGBoNG Kot VOLA®V Yo TAOT0 TOL KIvouvTay GTHV oyopd SPOt.

Kootog Aertovpyiag kot emonteiog mhoimv/ Vessel Operating and Supervision Costs:

To kdot0g Acttovpyiag avEndnke katd 9,1% 1 9,78 exatoppvpro evpd, and 108,01
EKOTOUUVPLO EVPD KATA TN dtdpkeLe Tov £Toug Tov EAne otig 31 Aekepppiov 2018 oe 117,79
EKOTOUUVPLO EVPD KATA TN dtdpkeLe Tov ETovug ov EAnge otig 31 Askepppiov 2019. H
avEnomn Tov KOGTOLG AstTovpyiag Kot emonteiog Tholwv ogeiletal Kupimg otnv avEnoT TV
nuepav w1oktnoiog (ownership days) Adyo tov tapaddcemv GasLog Gladstone kor GasLog
Warsaw otig 15 Maptiov 2019 kat 31 IovAiiov 2019 avtictorya, Kot oty TApn Asttovpyio
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tov GasLog Houston , GasLog Hong Kong kot GasLog Genoa mov mapadodnkav otig 8
Iavovapiov 2018, otic 20 Maprtiov 2018 kot otig 29 Maptiov 2018 avrtictorya, TV avénon
TOV TPOYPULLUATICUEVOV TEXVIKMDY KOl GLUVTNPNTIKOV e£60mV oL oyetilovtat e )
GULVTIHPN G TOV KIVITAPO. KoL TO KOGTOG TTov oyetiletan pe ta de&apevomrota (dry-dockings),
GUUTEPIAAUPOVOUEVDV TOV EEOO®MV TOV GLVOEOVTOL LE TNV TPOETOLLAGIO CUUUOPPOCNG LLE
Tovg Kavoviopovg tov IMO 2020 kot v adéEnomn tov K66Toug acdiions. Ot Tapamdve
ALENCELG AVTIOTOOGTNKAY €V LEPEL OO TNV ELVOTKN KIVNON TNG GUVAALXYUOTIKNG 1COTIULING
EUR/USD. To nuepnoto k66tog Aettovpyiag ava mhoio avéndnie omd 12,02 € avd nuépa
1010k oiag yio to £€tog mov EAnée otig 31 Aekeuppiov 2018 o 12,26 € avd nuépa

1010k oiag Yo to £€tog mov Anée otig 31 Aexepuppiov 2019. Ot nuépeg 1d10KTNOi0G
AVTITPOCMOTEVOLV GUVOMKEG UEPOAOYLOKES IUEPES Y10 TOV 1OIOKTNTO KO KATA TOLpOYMPNOoN
(bareboat) ot610 NG gTOUpPiOC.

Amnocpéceic/Depreciation:

O amooPéoeilg avéndnkay katd 9,7% M 12,51 exoatoppvpio evpo, omd 129.23 gkatoppipla
VPO Katd TN dtdpkela Tov £Tovg oL EAnge otig 31 AskepuPpiov 2018 og 141,74 ekatoppidpla
VPO Katd TN ddpKea Tov £Tovg mov EAnge otig 31 AekepPpiov 2019. H avénon tov
anocPécemwv Tpoékuye Kuping and T mapddoon tov GasLog Gladstone otig 15 Maptiov tov
2019 kou GasLog Warsaw otig 31 IovAiov 2019, v mAnpn Aettovpyia 1o £10G TOL €ANEE OTIC
31 AexepPpiov 2019 tov GasLog Houston, GasLog Hong Kong kar GasLog Genoa petd v
napadoot toug 611§ 8 lavovapiov 2018, 20 Maptiov 2018 kot 29 Maprtiov 2018 avrictotya,
Kot TV avEnon omd v andcPecn Tov SIKALDOUOTOS ¥PONG TOV TEPLOVCIUKMV GTOLYEIDV TOV
amoppéovv and v epappoyn tov IFRS 16 Leases.

I'evika ko drowkntikd £Eoda/General and administrative expenses:

Ta yevikd kot dotkntikd £60da ovénonkay katd 12,9% 1 4,548 exatoppdpia evpod, and
35,421 exoatoppvplo vpd KoTd TN Stdpkele Tov tovg mov EAnge otig 31 Askepuppiov 2018 og
39,969 exatoppvplo vpd KOTA TN StdpKeLd ToV £ToVvs Tov EAnge otig 31 Askepufpiov 2019. H
aOENOT TOV YEVIKOV Kol S10IKNTIKAOV damavdy opeiletal kupiwg e KOGTOS avadtdpOpmaong
3,95 exotoppvpiov evpd Tov TpaypoTonomOnKe To TETAPTO TPipNVo Tov 2019. O NuUepTOLEg
YEVIKES Kot O10IKNTIKES damaveg avd mAolo, eEapoVpevng TS EMLOPACTG TOL KOGTOVG
avadldpBpwong peiddnkay and 3,79 € avd nuépa okt aciog yuao 1o £tog mov EAnée otig 31
AexepPpiov 2018 €wg 3,61 € avd nuépa 1d1okTciog yio 1o £€tog mov éAnée otig 31
Aexepppiov 2019.

Andlewn amopcioong mhoiov / Impairment loss on vessels:

H {nud amopeioong nrov undevikn yua 1o £tog mov €Anée otig 31 AexepPpiov 2018 ko
136,77 ekatoppopio evpd Yo 1o £10og Tov €Anée otic 31 Agkepppiov 2019. And Tig 31
AexepBpiov 2019 évag apBpog 0Aoéva Kot TTo 1oYLVPAV APVNTIKOV SEIKTMOV OVAYKOGE TOV
Opo va avayvopicet pia npio omopeioong oe petpntd ota €61 atudéTAO, TEVTE OO TOL
omoia avikovv otnv GasLog Partners. Tétolot deikteg mepthapfdvovy ) dtapopd petald Tmv
EKTIUCEDV TOV VALAOUESITMV Y10 TIG EVAOYES 0EIEG TNG AYOPAS KoL TOV AOYIOTIKAOV a1V
TOV OTUOTAOL®V, TNV EAAELYT] PELGTOTNTAG GTNV AYOPd Yo TN LoKPOTPODECUN amacyOANoN
Yo To TAotor Steam kot LEtdUEVOVY TPOGOOKIDV Y10l TO EKTIUMUEVE TOGOGTA GTa 0Toia Oa
umopovoe va etvan  epiodog amacyOAnons eEacpdiice TNV vTdAoUTN owKovoulk {on
QVTOV TOV OKOPOV, 1) 000 LTopel va elvail 6€ GNUOVTIKE YOUNAOTEPO ENXITEON OO TOL
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EMITOKLOL TTOV £YOVLV amokTNOel Tpv amd ) AN TV Tolvetdv vovriwv pe tnv Shell. H
emavamrootoAn Tov Methane Alison Victoria tov lavovdpio tov 2020, o1 TPOYPUUUOTIGUEVES
Tapadocelg Towv mévte mhoiwv Steam mpv amd to téAog Tov 2020 (evdeyouévmv va
Aertovpyovv 6TV ayopd SPot kat oL vito term charters), pali pe ™ cuveilopevn tpocsdnkn
peyoldtep@V Kot amodotikdtepwv kavsipwv LNG otov taykdopuo otoéro, givar ot kuplot
TOPAYOVTEG TTOL 0ONYNGAV TOV OLAO VO avayvepicel TV cuvolikn (nuia aropsioong. H
uia amopeimong avayvmpiotnke ce oyxéon pe to. thoia STEAM g Partnership ( Methane
Rita Andrea, Methane Jane Elizabeth, Methane Alison Victoria, Methane Shirley Elisabeth
kot Methane Heather Sally) kot og oyéon pe to atpdénrowo tng Gas Log (Methane
LydonVolney)

Owovopiko6 koetog/Financial Costs:

Ta ypnuatootkovopikd £€0da avéndnkay katd 14,3% 1 20,1 exotoppvpo evpd , omd 140,55
EKOTOUUOPLO EVPM KATA TN dtdpkeLa Tov ETovg Tov €Ange otic 31 Agkepppiov 2018 o 160,65
EKOTOUUDPLO EVPM KATA TN dtdpkeLa Tov ETovg Tov €Ange otig 31 Agkepppiov 2019. H
aOENON TOV YPNUATOOIKOVOLKOD KOGTOVG opeiletan o avénom 13,27 exoatoppdplo vpod ce
£€€0da TOKMV Yo dAvela, opOAOYQ Kot avTIoTdOion Tapelokay podv, avénon 3,7
EKOTOUULPI®V VPO GE AAAA XPTUATOOIKOVOULKA KOGTN KLUPIG AGY® [N TPOYLLOTOTOUEVDV
GUVOALOYUATIKOV (NUdv 6€ pPetpntd Kot opdAoya, avénon 1,76 ekatoppvpiov evpod o
{nuiec mov mpoékvyay amd ayopEg OPOAGY®V Kot ac@AAGTPa Kot o€ avénon 1,34
EKOTOUHLPI®V EVPO TOV TPOEPYOVTUL KUPIMG amd TN dtarypopn TEADV Tov cyetilovtan e
mald Zovepyacio. Katd m dudpketa tov étoug mov €ange otig 31 Aekepppiov 2019, 1
etoupia elye Katd péco 6po 2581,7€ oe eKKpeLOTNTA YPEOVG, LLE CTOOUGUEVO HECO EMTOKLO
5,1% , evd katd ) d1dpkela Tov £Tovg Tov EAnée otig 31 AexepPpiov 2018, giye xkotd péco
0po 2425,4 gxatoppdpla e0p® EKKPEUEIS YPEDCELS, Le HéGo otafkd emtokio 4,8%. Avtd
T otafpicpéva HEGO EMTOKLO TEPIAAUPAVOLV TO EMTOKIO dovelwv, TIC avTioTadpicelg
TAUELOKAOV poddV Kot Ta £E0da TOKmV Yia opdAoya kot CCS. Mia avdlvon tov
YPNUOTOOIKOVOUIKADV dOTOV®V 0kOAOLOEL TapaKAT®:

*Ta mocd mov ['a 10 étog mov tedeimwoe | [a 10 €tog mov tedeimoe
avaeépovtal givol og ot1g 31 Aekepufpiov 2018 | otig 31 Aekepufpiov 2019
YMadeg evpm €

XPNNoTooIKOVOUIKO
kéotog/Financial costs

AmocBeon kot dtoypagn 10,5290 11,8342
avaPaArOpLEVOL
KOGTOVS/ G PAAIGTPOV
daveiov/ékdoong
opoAoymv/Amortization
and write-off of deferred
loan/bond issuance
costs/premium

"E€oda 1oK@V amd 93,309 102,68
davero/ Interest expense of

loans

'E€oda tokmv yia. 25,107 28,931

oudloya Ko
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mpaypotoromBeioa Cnpio
o€ avtolloyég LeTa&n
vopopdtov (“CCS™)/
Interest expense on bonds
and realized loss on cross-
currency swaps (“CSS”)

Xpéwon picbmonc/Lease 8,7958 8,7841
charge
Znpio mTov TpokHTTEL OMd - 1,77170

EMOVOYOPE OLOAOY®V LE
ac@aiotpo/Loss arising
on bond repurchases at a
premium

Aowd 1,57600 5,2474
YPNUOTOOUKOVOLIKEL
k6otn/Other financial
costs

XYNOAO/TOTAL ~140,55€ ~160,65€

(Gas Log Ltd).
Képdog/(Andlrewn) napaymydv/Gain/(Loss) on Derivatives:

H Onpio avénbnke katd 41,6331 ekatoppvpilo evpo , omd Cnuid 35,1259 exotoppvpiov evpm
v 10 £10¢ oL £Ange T1g 31 AekepPpiov 2018 o {nuid 46,759 exatoppvpiov Evpd yia To
étog mov €Anée tic 31 AekepBpiov 2019. H avénom opeireton kupiog og avénon 38,747
EKATOUPLPI®V GTNV ATOAELN OO TNV OTOTIUNGT OO TNV AYOpd TOPOYDYWOV
YPTLOTOOIKOVOLUK®V HECOV TTOV amoTUnOnKav oty €0Aoyn aéia LEGH TV OTOTEAEGUATOV,
n omoia avtavakAd Cnpia 6,6415 exoatoppvpiov evpd yio to £10G Tov €Ange T1g 31
AexepBpiov 2018, o ovyKpion pe Inuia 45,398 exatoppvpiov to £1o¢ mov €Ange Tig 31
AexepBpiov 2019, peimon tov tpaypatikdv kepddv Hyovg 3,2780 ekatoppvpiov vpod o
TPOoBESUIOKES GUUPAGELG CUVOALAYLLOTOG TTOV TTPOLY LATOTOONKAV Y10
dwmpaypdrevon/eunopucég cuvarlayég kot avénon 0,58850 exatoppvpiov evpd oe
avoKLKA®PEVES (npieg avTIoTAOON G PONG LETPNTOV TOL avataSvounnkay oto.
amoteAéopato, avtiotodulopueves ev uépet amd avénon 1.03920 ekatoppvpiov evpd Kot
ntoorn 0,084100 ekatoppvpiov EVPM GTO AVATOTEAEGLOTIKO TUNLO TOV OVTICTOOHGE®V
TAUELOKOV POADV.

Amnotehéopata Xprong/ Profit/(Loss) for the year:

Ta k€pdn 1o To €106 peiddnkay katd 204,12 ekatopppla vpod , omd képdog 106,65
eKOTOLHLPI®V VPd Yo To £T0¢ Tov EAnge T1g 31 AskepPpiov 2018, oe {npia 97,48
eKoTOpLPI®V gVP®d Yo To £T0¢ Tov EAnge T1g 31 Askepfpiov 2019 g amotéleopa TV
TAPOYOVTIWV TOV OVOPEPOVTOL GTA OTKOVOUIKA KOGTN Kot £6000, 6T0 KEPSog/Inuia
TOPOYDY®V Kol 6TO LEPIOI0 TOV EMEVOLTY| GTO KEPON.

Amoteléopata ypfiongs Tov amodidovror 6€ 110KTHTES TOV opilov/ Profit/(Loss)
attributable to owners of the group:

To képdog Tov amodideTaL GE WOOKTNTEG TOL Opilov peldOnke katd 125,143 skatoppipio
eVpa), amd kéPSoc 40,254 exatoppvpiov evpd Yo to €10 mov EAnge 11 31 Askepfpiov 2018
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og 84,8665 ekatoppvpla vpd yia to £10G Tov EAnée T1g 31 Askepfpiov 2019. H peiwon avt
0PEILETOL KUPIMG OO TIC OVTIOTOLYES KIVIIGELS GTO, KEPON TTOV OVOPEPOVTOL TUPOUTAVC®.

IerdTec/Customers:

["a 10 étog mov éAnée tic 31 AexepPpiov 2019, n etaupia Erape to 70,0% TV €6600V TIG Qd
™ Shell, 10 15,7% t@v £660®V T1G 06 S1APOPOLS VOLAMTES 6TNV Ppayvpodecun ayopd Kot
ayopd Spot, 14,2% and peydrovg mapoywyods LNG ko 0,1% and Egypt LNG. I'a to €10¢
nov éAnée t1g 31 AekeuPpiov 2018, élafe to 74,2% TV £60d0V T1g omd ) Shell, to 16,5%
TOV £600®V and dSAPOPOVS VAWAWMTES otV Bpayvrpoddecun ayopd kot ayopd Spot , 9,2% and
peyaiovg tapaymyovg LNG kat 0,1% tov ecddwv and Egypt LNG.

Emoyikotnto/Seasonality:

Evd o 1810kt tog kot katd mapaympnon (bareboat) otolog tig etarpiag anacyoleitar kvupimg
HE TOAVETES KoL 0TafEPO EMTOKLO, Ol EMOYLOKEG TAGELS EMNPEALOVV T £6000 TOV KEPOILOLV
KOO TNV SIIPKELD TOV £TOVG OO TO TAOLOL TIG TTOL SLOTPOLYUATEDOVTOL GTNV oyopd SPOt Kot
oV BpoyvmpdBeoun ayopd kdtw and petafintég tpés. Ta tedevtaio xpovia, £xet
onuedel onuovtiky avénon enoykdtnrag TV TGV omoctoing LNG pe oxetkn 1oy0 Kotd
1 ddpketa Tov Xentepfpiov €og tov lavovdpilo kot oyeTikn advvapio katd g pves Mdaptio
€ Mdio.

EmumAéov n emyeipnon dev vdkertan oe emoylakég anortioels daveiopov (GASLOGLTD
2020).

5.4.4 Pevotoémta ko Kepororaxoi I1opot

Ao 1ig 31 Aexepfpiov 2019, n Gas Log eiye 220,51 ekatoppopto vpod Topelokd dofécia
Kol 1000VVap0 €K TV omoiwv ta 124,97 ekatoppvpla evpd kpatndnkov ce tpobecpiokés
KataB€0ELS KO TO VTOAOUTO TIG TPEXOVIEVOLG AoYaplacovs. EmmAéov, amd tig 31
AexepBpiov 2019, n Gas Log eiye mpobeopiaxéc katabéoeig 3,7616 exatoppvpiov evpod pe
APy SLApKELD AVE TOV TPLUOV UNVOV 0AAG Atydtepo and Eva £T0¢ mov Exovv talvounfel g
Bpayvmpdbeopeg emevdvoelc. Tic 6 Maptiov 2019, ot avtictoryeg Buyatpucéc tigGasLog
Partners dvtincoav 300,92 eKatoppvplo E0PM LE L0 VEX TEVTOETH] OVOVEDGLUT TIGTMOTIKT
«dtevkOAVvon» mov téinke e epappoyn tig 20 defpovapiov 2019 kol TportAnpodnkay €€
OAOKAN POV TO GUVOAIKO EKKPEUES XPpE0G TV 296,31 exatoppvpiov evpd, ta omoia Oa ioyvav
a6 tov Noéuppio tov 2019. Tnv 11 Azmpidiov 2019, n Partnership anécvpe emmiéov 62,700
EKATOUPDPIO EVPD 6TO TANIG10 TIG «Algvkoivvoncy. Tov Mdaptio tov 2019 kot tov IovAto Tov
2019, n Gas Log peiwoe 138,61 exatoppdpia ko 108,26 exatoppdpio e0pm yio va
YPMHOTOd0TNOEL €V HépEL TIC Tapaddoelg tov GasLog Gladstone kot tov GasLog Warsaw,
avtictoyo. Tig 16 Mdiov 2019, n Gas Log éxieloe to emdpevo issuetmv 8,875% avatépov
UMV aGQAAIGHEVOV YapTovoptoudtov to 2022 (1o «8,875% Senior Notesy) pe kabapd £écoda
63,042 exoatoppvpiov. Tig 21 NoguBpiov 2019, n Gas Log oloxiipwace v ékdoor 900,0
exotoppvpiov NOK ( Ieodvvapo pe 85,1244 exoatoppvpiov €) and opdroya NOK 2024 oty
vopPnywm ayopd opordywv. Ta oporoya NOK 2024 Afqyovv tov Noéuppio tov 2024 ko
&yovv kovdvt 6,25% yia o Tpiunvo NIBOR. Ta écoda amd v €kdoon ypnoipomotidnkoy
eV UépeL Yo TV emavayopd kot akvpwon 316,0 ekatoppvpiov NOK (1) 29,87 ekatoppvpiov
eVpd) TV ekkpepmv Oporoywv NOK 2021 og i 104,75% t1c ovopaotikng o&iog. To
opelopevo vrorouro tv Opordymv NOK 2021 petd v pepikn eravoyopd aviide oe
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434,0 exatoppvpro NOK (1codvvapo pe 41,03 ekatoppvpiov evpd). Tig 31 Iavovapiov
2020, n Gas Log oAoxApwaoe v emavayopd Tov 0QELOIEVOD VITOAOITOV TV OpOAOY®V
NOK 2021 oty tiun tov 104,0% 115 ovopaotikng a&iog cuv 6e60VAELUEVOVG TOKOVG, LE
ovvoAko tipunua 451,4 exatoppvpiov NOK (42,68 skatoppoplo e0pd LE TO OVTUAAAYUEVO
EMTOKIO € PAGEL GYETIKMV avToAlayudtov petald voptoudtov). Emmiéov n Gas Log
nApooce 8,7770 ekatoppdpla 0P Yo TNV PLEPIKN AVTOAAAYT| TOV EKKpEU®V 8,875%
SeniorNotes ce Tipun 104,75% t1g ovopaotikng a&iag. H avtailayn olokinpmbnke tov
Iavovdpto tov 2020. Ano tig 31 AexepPpiov 2019, n Gas Log eiye cuvorod ypéog 2,5916
dtoekatoppvpiov evpmd copeova pe tig credit facilities kot tig cuppdoeig opordymv, amd ta
omoia 213,51 gkatoppdpilo evpd NTOV ATOTANP®TEN EVTOG TG £ToVg Kat 171,30 exatoppdpla
EVPA ATO VITOYPEMCELS davei®V, EK TOV omoimVv 7,8584 exaTopupdplo Evpm NTOV OTOTANPOTEN
evtog 11§ £toug. Amo T1g 31 AgkepPpiov 2019, extdg and ta 0,91950 dicekatoppidpilo evpd
oto mAaicto Tov New building Facility, vanpye aypnoiporointm dabéoiun yopntikdmto
83,600 exotoppvpiov evpd 6TO TAAIGLO TIG AVAVEDGIUNG TICTMTIKNG «OELVKOAVVON S €M
0,91950 dwoekatoppvpro vpd Tov cuVNHEON 115 19 lovAiov 2016. EmumAéov vimpye
aypnotpomroint dabecipotnta 1,67200 ekotoppwpinv evpod oto mhaicto tig Partnership
Facility 2019. Ano tig 31 AskeuPpiov 2019, 10 GVVOAMKSO VIOAOITO TOV TIHDV TOV
ovpporaiov Tov entd LNG Carriers yia mapayyeiio rav 0,91950 dioekatoppipio evpd, to
omoio ) Gas Log avépeve va ypnuatodotndei pe o New building Facility, topelokd
vOAOITa Kot omd peTpntd Asttovpyldv. And tig 31 Aexepfpiov 2019, ta kukAopopoldva
neprovclokd otoryeia tigGas Log avépyovtav cuvolikd oe 266,35 evd ot BpayvmpdOecieg
VIOYPEMGELS avEPYOVTAV o€ 368,89 gxatoppdpla evp®, e amoTéEAESH apvnTiKn BEom
kepaiaiov kivnong vyovug 101,74 ekatoppvpiov evpo. H Gas Log éyet avriotabuicet To
44,2% tig avapevouevng ékbeong floating emitokiov oto aveEopinto ypéog Tic (e€arpodpuevng
TI¢ voypéwong picbwong) and tig 31 Aekepppiov 2019.

H etaipio Gas Log avapévetl 0Tt o1 kOpleg TyES xpniotodotnong tig Ba stvor dtobécia
petpntd, petpntd amd Tpasels Kot daveld PAcel vEIoTAUEV®V Kot VE®V GVUPAcE®V daveiov.
[TioteveTan 0TL VTEG O TNYES KEPaAaiwV elval ETapKEiS Yo TN XPNUATOSOTNOT TOV
dPUGTNPLOTATOV TG, GUUTEPIAAUPBAVOUEVOV KOL TOV ATALTHGEMV KEQOANiov Kivnong, Kot yio
TNV TPOYUOTOTOINGT TOV OTOTOVUEVAOV KEPOAOLMV Kol TOK®V Y1 TO XPE0G TIG KATA TOV
€toug 12 pnvec.

0O¢om Kegaraiov Kivnenc/Working Capital Position:

Tig 31 AexepPpiov 2019, ta tpéyovia meplovoiaxd ototyeia Tig etanpiog aviibav o 266,16
EKOTOUUVPLO EVPD EVD O TPEYOVGES VIOXPEDGELS avABaY o€ 368,77 exaToppbpLo. EVPM , LE
amotéAeca apvnTIKd Ke@dAaio kivnong 0éong 102,61 exatoppvpiov evpo.

Tapsrwokég Poég/Cash flows

2Oykpron étovg mov teleimoe Tic 31 AgkepPpiov 2018 pe to €10 mov teleiwoe Tig 31
AgxepPpiov 2019.

O axdéAovBog mivakag cuvoyilet Tig Kabopég TAUEINKES POEG TIC ETOUPTOG oo TIC
OpacCTNPLOTNTEG AELTOVPYING, EMEVOVGEMY KO YPNLATOOOTNONG Y10 TA £TT) TOV
TpoavaPEPOMKAY !
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*Ta mocd mov 2018 2019 Awgopa
avopEpovTol eivort
o€ YIMAoEg evpmd €

KoBapés toperokés | 239,11 € 267,52 € 28,41 €
pPOEC amd
OpacTNPLOTNTES
Aertovpyioc/Net cash
provided by
operating activities

KobBapég tapeioxég | 584,06 373,30 210,76
pPOEC amd
EMEVOVTIKEG
opaoctnprotntec/Net
cash used in
investing activities

Kobapég taperaxég | 310,25 42,196 268,054
pogg
ypnuotoddtong/Net
cash provided by
financing activities

(Gas Log Ltd)

Ov koBapéc Tapelakég posg mov mapEyovron amwd Tig dpaotTnprotTnTeS Aettovpyiog/Net
Cash provided by Operating activities

avéNdnkav katd 28,41 ekatoppivpla vpd, amd 239,11 exatoppdpla evpd Katd ™ ddpKeld
Tov £tovg oL €Anée otic 31 AekepPpiov 2018 g 267,52 exatoppdpla evpd Katd TN ddpKeLn
Tov £tovg oL €Anée otic 31 AekepPpiov 2019. H avénom avtn opeireton o avénon 48,624
EKOTOUHLPI®V VPO TOV TPOKANONKE O KIVNGELG GE AOYUPLAGLOVG KEQAAOIOL Kivnong mov
opeilovron kupimg og (A) avénon petpntdv amd cvvdedepéva pépn vyovg 47,438
gkatoppLpiov evpd (kuping sionpaktéwv arnd CoolPool) , (B) avénon 17,1048
EKOTOUHLPI®V VPO OO LETAKIVIGELS GAL®DV TANPOTE®V Kol 0edovAgLpEVDV, Kot (1) avénon
3,8760 exatoppvpiov evpd amd TIG KIVIOELS GTO EUTOPLO Kol GAAW®V EICTIPAKTEDV
anotoewv. Aviiotabuiomke ev uépet omd v adENoT TG ACPUAELNS GE LETPNTA GE
avtoriayéc 18,7013 exatoppvpiov evpo, avénon 23,761 ekatoppvpiov evpd 6T GLVOAKE
¢c0da (¢c0da kou net pool allocation). Ev pépet avtiotabuiotnke and peimon 25,188
EKATOUPLPI®V EVPD € PETPNTE TOL KOTAPANON KAV Yo TOKOVS , CLUTEPIAOUPAVOUEVOV TOV
TOK®V OV KOTaBANONKAY Yo xpNUaTod0TIKES obmaoelg kKo kabapr) peioon 18,7878
EKATOUPLPI®V EVPD aTd TIG ETAVUAAUPAVOLEVES KIVIOELG.

O KoBapsig Tapciokéc poéc ano emevovtikég dpaotnprotntes/ Net Cash used in
Investing activities

petwdnkav katd 210,76 exoatoppvpio evpd and 584,06 skatoppdplo VPG TOL NTAV KATH TN
duapketla tov £toug mov EAnge otig 31 Askepppiov 2018 o 373,30 exatoppvplo VPO KATA TN
dugpketa tov £toug mov EAnge otig 31 Aekepppiov tov 2019. H peiwon opeihetan o peimon
kaBapmv petpnT®dv Vyovus 171,60 ekatoppvpiov vpd TOL YPNCUYLOTOONKAV GTIG TANPOUES
Y10 TNV KOTOGKELT] TOV VEOKTITOV Kol AAA®V Thylov ototyeimv, kabapn avénon 38,329
EKOTOUHLPIOV VPGB 6 HETPNTA amd Ppayvrpobecpeg emevovoelg 1o £tog mov EAnée otig 31
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AgxepPpiov 2019, oe ovyKpion pe v dwa tepiodo Tov 2018 ko avénon 0,67380
EKOTOUULPI®V EVPGD GE HETPNTA A0 £5000 TOKMV.

O kaOapéc Tapslakig pois ypnporodotnons/ Net Cash provided by financing activities
peidonkoy katd 268,06 exatoppdplo evpod, amd 310,25 ekatoppdplo evpd KATA TN OLAPKELN
Tov €t0vg Tov éAnEe otic 31 AekeuPpiov 2018 e 42,196 exoToppdplo VPO KATA TN SLAPKELN
Tov €tovg mov éAnée otic 31 AekeuPpiov 2019. H peiwon awt) opeirletan kupiog oe avénon
266,17 exatoppvpiov evpmd oTNV amomANpouUn Tpanelikov doaveiov, peimon 175,51
EKATOUPLPI®V EVPD 0€ 6000 amd TNV £kd0cT TpovoulaKk®v povdowv Gaslog Partners,
peiwon Tov 660wV TG Kowng povadag GasLog Partners katd 50,881 ekotoppvpiov evpm,
avénon tov TAnpoudy Katd 39,340 skatoppipila evpo yia v enayopd oporldywv NOK pe
acQAAIGTPO, avENomn 22,408 eKOTOUHVPIOV EVPD GE LETPNTAE TOL YPNCLUOTOONKAY Vi
ayopég 1010V petoymv N Kowvmv povadwv g GasLog Partners, avénon vyovg 15,5863
EKATOUPLPI®V EVPD € TANP®UES daveimvy, avEnon 12,9745 ekatoppvpiov evpd g
TANPOUEG LEPIGLATOV GE KOWVES KOl TPOVOLLIOVYES HETOYES, avEnon 3,1169 ekatoppvpiov
EVPM GE TANPOUES Y10 TEPUATIGUO avTarAay®dv petald vopoudtov ( payments for cross
currency swaps’ termination), avénon 2,1902 exatoppvpiov EDpmO 6€ TANPOUES Y10,
VIOYPEDGELS pioBmaong, avénon 0,67390 ekatoppvpiov evpd 6TO KOGTOC TOL GYETICETON [UE
v mpoyevéatepn TANpoun (for equity related costs ) kot peiwon 0,42130 exatoppvpiov
€VPM oTa £6000, ad TNV doknon dikowudtev Tpoaipeong (proceeds from stock option
exercise) ,uepikn avtiotdduion pe avénon 321,50 ekatoppvpiov evpd o€ 6000 and
davelopd (GASLOG LTD 2020).

5.4.5 Xpnon ApBpodeiktov yuo tnv GASLOG

Onwg avaeépOnie 010 KePAAawo 4, 1 xp1o1 APOUOOEIKTAOV ElvaL L0 GTLLOVTIKT) EVEPYELL TTOL
Aoppavel yopo 1060 amd v idwo v gtapia, 660 k1 omd Thavovg enevovtés. [apaxdtom Ha
TaPoLGLOGTOVV Kot Oa eme&nynBodv ot kuprotepot apdpodeikteg g Gas Log pe ta
televtaio owovopka dedopéva Tov 2019 ta omoia £yl dnpocievoel 1 101a 1 etaipia, Kabmg
Kol TG Ol TWHES OVTEG TNV EMNPEALOVY GTO GUVOAD TNG.

1. ApiBpodeiktng yevikng 1 kuklopoprakng pevototrog (Current Ratio)

KukAo@opovv evepyntikd  _ 266,35 _

Kvkhogpoplaxn pgvotomto = 0,72

BpayvmpdBeopeg Yoxpewoelg 368,89 -

O delkng YeEVIKNG pELOTOTNTAG EIVOL O TAEOV YPNGIULOTOLOVUEVOG deiKTNG Ko amekovilel TV
YEVIKT] PELGTOTNTO, TNG OIKOVOLUKNG LOVADNG KOt TO TEPOMPLO ACPAAEING, MCTE QTN VO Elvar
og 0éom va avtomokplfel oV TANPOUN TOV KOONUEPIVOV amotnT®V VToypedoemy. H
WOVIKY T 6€ ATV T0 deiktn elvan avapeca oto 1 kot to 2. 'Evag deiktng pkpodtepog tov 1
onuaivel Tog to Kabapd kePAAato kivnong (=KVKA0QPOPoVV EVEPYNTIKO — TPEYOVOES
vroypemacels) etvar apvntiko. H tipun 0,72 eavepdvel 6t 1 enyeipnon dev pmopel va
OVTILETOTICEL e EMLTUYIO TIC TPEXOVOES PPayLTPODECLEG VITOYPEDTELS TNG APOV VIEPTEPOVV
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o€ GY£0T LLE TO KUKAOPOPOVUV evepYNTIKO LE TO KaBapo kePAAato kiviong va vroAoyiletan
oto -100,51.

2. ApiBupodeixtne tayvntag kukhoeopiog evepyntikov (Asset Utilization or Asset

Turnover Ratio)

KaBapég mwAnoeig8 _ 560,18

ApBpodeixtng Taydvtntag Kukhogopiag Evepyntucod = =0,127

ZUVOAO EVEPYNTLKOV " 4405,76

O ap1Bpodeiktng avtds pog deiyvel, Ta £5000 TO OO0 SNUIOVPYOVVTAL GTNV ETLXEIPTION Y10
KaOe gvpd OV emevOVEL 6TO EvEPYNTIKO TNG. O HIKPAOS 0L TOG delTNG Hag delyvel OTL 1
enmyeipnon otadlokd ELATTOVEL TO BaOUO XPNGUOTOINGCNG TV GTOLYEIDY TOL EVEPYNTIKOV
TPOG TIG TOANGELS N OTL VINPEE KATOLX VILEPEMEVOLGT]. LOUP®VOL [LE TO OTKOVOUKE GTOTYELL
g etanpiog, Katd tn didpketa Tov £Tovg 2019, n Gas Log mpaypatomoince ayopég veOKTIT®V
mAolwv (VepeméviLOT)), YEYOVOS TOL AMOTVITAOVETAL GTNV TIUT TOoL deiktn. Me fdaon tov
YOUNAO aVTO OgikTn, M eTaupia Oa mpémetl va avénoet to Pabud a&romoinong tov
TEPLOVGLOKAV TNG GTOLYEIV 1] VO pELGTOTOMGEL KAmota omd avtd Tt otoryeia, 010Tt ivat
mOOVOV VO UV YPNCLLOTOLOVVTOL TOPOYMYLKAL.

3. ApiBuodeiktng tayvnTog KukAopopiog arobepdtov (Inventory Turnover)

Koo tog mwAnBéviwv

ApBpodeixtng Taydvtnrag Kukhogopiog Artobepdtov =

amofépata

[Tapdro mov 0 deikTng KuKAOPOPLOKNG TaYOTNTOS amofepdToV elval 1daiTEPA ONUAVTIKOG Y10
TIC EMYEPNGELS, 1 (PNON TOL G€ Pia VOTIAMOKT etaipio 0ev amoteAel TpoTEPAOTNTA, KOODC
T KOOTN OV Umopet var Exet etvar Yo Addta kot Kawotpo Ta&dldv, apa dgv elvat GNUOVTIKY
TN TPOS OVOAVOT).

4. ApiBuodeiktng tayvtnrog eionpoaéng anartnoewv (Receivables Turnover Ratio)

KaBapég mwAnoelg _ 560,18

Tayvmta elonpaéng anotnoewy = =26,06 popéc.

Amaitioelg 21,49

H 1y tov deiktn 600 peyarldtepn g povaodag eival, T0c0 puKpoTEPOS ivat o xpovog
OEGLEVOTNG TOV KEPOUANI®MVY Kot GUVERMOC 1 B€om NG emyeipnong eival KaAdtepn omd dmoyn
YOPNYOOUEVOV TIGTAOGEWV. APal, 0 JEIKTNG LITOJEIKVVEL OTL 01 TWANGELS LLE TIGTWOON
petatpdmnkav 26,06 popéc oe petpntd péoa oto Ypdvo, Le TV etarpio va ivatl oe BEomn va
deopeVoEL TOL KEQAAOLO Y10 TN YPNLATOOOTNON SPAGTNPLOTHTOV TToL Ba pmopovoay va
YPNCLOTOM OOV OTOSOTIKOTEPO.

8K abapécroinceic=revenues —net pool allocation- voyage expenses and commissions
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5. ApiBuodeixtng amodotikotntog evepyntikov (Return on Total Assets/ ROA)

KaBapa képdn —97,49

*100 = ———*100 = -2,21%

ZUVOALKS EVEPYNTLKO 4405,76

AT0d0TIKOTNTO EVEPYNTIKOV =

Me Bdon v apvnTiK TIU) TOV OEIKTN TOJOTIKOTNTAG EVEPYNTIKOV GCLUUTEPOIVOVLE OTL T
EMYEIPNON LOY® TOV TEPLOVGLAKMV TNG GTOXEIWV dgv glvar o BEom Vo TPOGEAKVGEL VEOUC
EMEVOLTEG KOl GUVENTMS 0T eV TNV KOO1GTA KEPOOPHPOL.

6. ApiBupodeixtg amodotikotnTog Winv keporaiov (Return on Equity/ ROE)

KaBapd képdn *100 = —97,49

Zvvodo 8ilwv ke@aiaiwv 1380,3

AmodoTikoTnTa 10imV KEQUAAi®OVY = *100=-7,06

O apvnTKdg Ko PKpOg antdc deiktng amodeikviet 6t n enyeipnon 1 ndoyel oe kdmolov
Topéa TG (OVETOPKTG OL101KNOT|, YOUNAT TOPAYMYIKOTNTA, VIEPENTEVOVOT) KEPAAAIWV TO
omoia 0gv amacyoA0VVTOL TANPWOS TAPUYWYIKE, SVCUEVEIS OIKOVOLIKES GUVONKES KTA.). €
aLT TNV TEPITTOON 1oYvEL 1) VIapEn vrepemévdvong and v Gas Log 1o 2019 pe v ayopd
VEOKTIT®V TAOIWV, EVO TopAAANAa eaiveTol 6Tt 1 eTopio OV KAVEL ATOTELEGLOTIKT P10
TOV SIKOV NG KEPAAAIWV.

7. ApiBupodeixtng owovouikng udyrevong (Equity Multiplier)

YevLIKd cUVOAO evePYNTLKOV _ 4405,76

Owovopukn poyrevon = =3,19 popég

oUVoAo 8wV ke@aAaiwv 1380,3

Ed® mapamnpeitan 0Tt 0 deiktng eivor peyoddtepog TG LovAadag, apa To EEva KEQAAALD EXOVV
Betikn enidopaon katd 3,19 popég oy emyeipnon Kot ota KEPOM TG, KAOMOGS T0 Héyehog Tov
GLVOMKOD EVEPYNTIKOV £ival 0pKETE PEYUAVTEPO ad OVTO TOV WiV KEPAAAi®V.

8. Apupodeixtng ypnuartoowovopkng poyievong (Financial Leverage)

amodotikotTnTa SlwV keparaiwv (ROE) _ —7,06

XPNUOTOOIKOVOIKT LOYAEVOT) = =3,19

aTOSOTIKOTNTA CUVOALKWV KE@aAaiwv (ROA) B -2,21
Edm, mapovoidletal o davelopdg e etanpioc. H tiun dvo g povdodag deiyver ovénpévo
OUVEIGHO LE TO GHVOAO TOV TPEXOVTOG KO U1 TPEYOVTOS TUNHOTOS OAVEIGHOD VO, AVEPYETOL
ota 2.631.200€, pe cvvéneia, AOY® TG SL0POPES TILAV 0mdO0GNG EVEPYNTIKOD Kol 10imV
Ke@aiaiv, vo unv puropel va kalveOel kot 1 etopia vo cuvTpEYEL LEYAAO O1KOVOIKO
kivduvo.
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9. ApuBuodeixtng davelakng emPapvvong (Debt Ratio)

oUVOAO UTIOXPEWCEWY _ 3744

Aovelokn emiPapovon = =0,866 1 86,6%

oUVOAO EVEPYNTLKOV T 43123
H emBounm) Ty avtov tov deikt Ba mpénet va kopaivetat yopw and 1o 0,5 (50%) dmov ta
Uod TePovclakd ototyeio Exovy ypnuatodotndei omd EEva kepdiata. Opmg n Ty tov
deiktn davelokng emPdpuvong g Gas Log avépyetar 6to 1060010 TV 86,6%, YeyovOac mov
dvokorevel T B€om g etapiog va TpoPel og KAmolov HEALOVTIKO XPNUATIKO davelspd. Ot
TEPLGCOTEPES VIOYPEDCELS B UTOPOVGAY VO ALENCOVV TO OEIKTN SOVELKNG EMPAPLVONG, LIE
amoTELESUO 1 EMLYEIPNON VA KATOANEEL VAL £YEL TEPLGGOTEPO YPEOG ATO OTL KEPAOG.

10. ApBpodeiktng kobapod képdovg (Net Profit Margin)

KaBapd képdn 00 _—97,49
NMwAnocelg 560,18

KaBopd képdog = *100 =-17,4%

H emyeipnon ya 1o érog 2019 giye Inpia ko Oyt k€PAOG, pe amotéAesia o deiktng Kabapoh
KEPOOLG VO AVTIOTOLYEL GE apyNTIKO apBpd. AvTd onpaivel 6ti, 1 EMLEIPNON dEV KATAPEPE
va avtaneEADeL 0TIG AEITOVPYIKES TNG OPACTNPLOTNTES KoL VO £XEL VIO EAEYYO TO AEITOVPYIKA
g €€oda. O Adyog mov TpokANOnKe avt N Kotdotaor gival ta otabepd £E0da Asttovpyiog
G€ OO0 LE TIG TWANCELS, GUVETMG LITAPYEL YOUUNAOTEPO KOGTOG EKUETAAALEVOTG.

11. Ap1Bpodeiktng pekton képdovg(Gross Profit Margin)

ELKTA KEPSN EKPETGAAEVD 446,88
[ pom EKUL ne _ =079

Mewto képdog =

KUKAOG EpYAOLOV "~ 560,18

H ppdtepn g povdoog tiun 0,79 ansucoviCet Evav younid deiktn, dniadn v entyeipnon
Vo punv €xetl o Ko ToMTIKY| TG O101KNoMG GTOV TOUEN 0YOPDV KOl TOATGEWMV.

12. ApBuodeiktng kdlvync tokmv (Times Interest Earned Ratio/ TIE)

KaBoapd képdn mpo @oépwv kot tokwv (EBIT)? _ 149.85

Kéroyn téxov = = 1,13 popég

6UVOAO TOKWV1O "~ 131.69
Ty mévo amd T povada yio avtdv Tov deikTn onpaivel 6Tt 10 TEPIBMPLO ACPAAELNG TOV
TOTOTOV givorl avdloya peydro, yeyovog mov Kabiotd v entyeipnon wovn va eEopAncel
TOVG TOKOVG TV EEVAOV KePoraimy Katd 1,13 popéc.

® EBIT= non-controlling interests — financial costs + financial income
3 Hvorotoxmv= interest expense on loans + interest expense on bonds
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XYMIIEPAXMATA

OAoxAnpmdvovtog TV Tapodoa Epyacio , UTOPOVLE VO KATAANEOVLE GE OPIGUEVQ
GUUTEPAGLOTO TTOV OLPOPOVV TNV EAANVIKNY Ko TayKOGHLO VOuTiAia, TNV epappoyn tov Green
Shipping maykoouing aALG Kot 6TV YOPOL LOG, KAOMG KoL TNV YPNCIOTNTO TG
YPNLUOTOOIKOVOLIKNG OVAAVOTG, OTTMOC Kot TNV OIKOVOLIKT KoTdotaon g etarpiog Gas Log.
Apyikd , and 6o avapEpOnKay , SIUMIGTOVOVUE TMG N VOLTIALO ATOTELEL OTLLAVTIKY TTTUYN
™G EMANVIKNG O1IKOVOUING ™G £Vag porydaiog Kot OVOTTUGGOUEVOS KAADOGS, Amd TV apy otk
EMOYN UEXPL TNV GVGTOGCT] TOV EAANVIKOD KPATOLG MG Kol onjpepa. ZouPdiet Oetikd otV
avAamTuEN TG Kol amoTeAEL VOV 0md TOVE O AVTOYMVICTIKOVS KAGOOLG 0TO d1ebVES
ovotnuo, 0pov Ppicketal otig TpdTeg BEceIC Taykoouing. Toppova pe pedétn g Deloitte n
ouvelsopd g vavtidiog oto AEII g xdpag aviAbe ota 12,9 d1c evpd, amd 7,3 d1g evpd
dpeomg cuvelsPopdg Kot 5,6 1g evpod Eppeonc. A&ilel va onuelmBel eniong mmg polovoTtt o
TAnBvoudg g EALGSag avtimpocwomevel poAg to 0,16% tov taykdspuov TAnducuov ot
"EAAveg mhoroktnteg kotéxovv to 20,67% g TayKOGHLOG XOPNTIKOTNTOS. ZOUPMOVOL LE TNV
EAXTAT n 60vaun tov eAAnvikov gumopikod 6torov tov lavovdpilo tov 2020 mapovcioce
avénon katd 0,2% og cuykpion pe v mepiodo tov 2019. Avtifeta, v idwa tepiodo,
onuetwdnke peioon katd 1,3% oty oAKn YOpNTIKOTNTO TOL EAANVIKOD EUTOPIKOD GTOAOV
and mhoio 100 KOX kot Gvo.

Melétec g UNCTAD odeiyvouv mwg n supfoin g vautidiog oty avamtuén g
naykdoog owovopiag (petpnoetg oto AEIT) vroloyiotnke 010 2.9% to 2018, evad
ocvveylomke pe ntoon o€ 2.3% 10 2019. Xe 6Ovoro, 0 aplUoc TV HETAPEPOUEVODV ayaddV
dw Bokdoong dyyi&e toug 11,07 d1¢ tdvoug mapovsialovtag avénon Evavtt tov 2018. Exniong,
0 TOYKOGUL0G EUTOPIKOS GTOAOG GTIG 0pyES ToL 2019 amotedovtay amd 95.402 mhoia pe
yopntikotnta 1,97 dicekoToppvpla 1ovouvg vekpov Bapovg (dwt), onpeidvovtag avénon kotd,
2,6% amod tic apyés tov 2018. T to 2020 wotdc0, TpoPfrendtay cuppikvoot Tov
[MTayxoopiov AEIT kot tov Bokdosiov epmopiov katd 4.1%, Ady® TV d1aTopoy®V TOV
avapevotay va tpokarécel 1o Eéomacua g tavonuiog COVID-19 1660 6to GuvoAiko
Aertovpykd tomio, GO Kol TNV TOYKOGULN OIKOVOU{aL.

[TapdAn v onuoavtikdtTo TG VapéNg TG , N VOLTIATL OTOTEAEL GNUAVTIKY] TNYT AEPLOV
POV 01 010101 £Y0VV OLVGUEVEIS EMTTMGELS, OYL LOVO GTO OIKOGVGTNLLO GAAG
poaxporpofespa kot oty {on Tov tolMtodv. Ontmg avaeépbnke, edv dev pelwvotay To 6plo
v eknoundv SOX n atposearpiky| pomavor Ba cuvéfale oe meprocdtepovg and 570.000
BavdTovg £mg T0o 2025 evd avapevoTay Vo TPITAAGLOGTOVV Ot ekopumés péypt o 2050. H
TPOANYM TS 0éprog pdmaveng and ta TAoia teptiapfaveror oto mapdaptnuo VI tng
ovupaong MARPOL 6mov kot kataypaeetol 6€ TPpOGOATI AVOVEDGT TNG, 1] ATOPAGCT] Y10
peiwon g meplekTikdTToS KT fApog TV vauTIMaK®V Kowsipwv o€ Bgio and 3,5% mov
Nrav og 0,5% omov ko £xel 1e0el o€ 160 and 1/1/20. Etot o dwayepiotpieg etapieg mhoimv
TPEMEL VO, GTPAPOVV GE KABUPOTEPO KAVGILLO KO TNYEG EVEPYELNG Y10l VO, TETVYOVY TOVG
otoyovg. O emAoyég mov divovton etvan gite n ypnon cvpPfatdv Kavcipwy gite Blokavotua 1
mAovtpideg. 'Hom €xovv yivel yvaotég oto ympo kdmoleg pEBodot yia TV epaproyn g ot
0ToleC TAPOVGIALOVTOL TOPAKATO.

Mo 11 vavtkég unyaveég £xovv tpotabel ot eENg KAVOTOUES KaTnYOpPlES :
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Xpnon 600 0OV KAVGipov

Tpopodotnon kivnmpa pe kowoipo LNG

Avapein vepou Kot KavGipov

E1d1kd Stapopempéva pidtpa yio to giktpdpiopo tov kavcaepiov (Scrubbers)
HAextpodotnon mhoimv and otepid

HAextpun Ipdwon

000 0Popa TIG TPOTAGELS Y10 AVOVEDGLUEG TTNYEG EVEPYELNG EIVaL O EENG:

o s whE

Bloxavoa
Koyéln xovsipov
Awolkn) evépyeta,
10. Hhaxn evépyeta
Evd téhoc,

© oo N

11. Xapaé&n amotereooTIKOTEP®OVY TOPELD®V LE TN cvveyT Ponbeia tng WMO (World
Meteorogical Organization)

H EXAGSa NTav omd TIg TPAOTES YDPEG TOV EVOTEPVIGTNKE TNV EPUPLOYN THG TPAGIVIG VOLTIALOG
emA£yovtog molotikd kovopa. [epartépm moapadeiypato amoteAohv 1 GUUUETOYN TS GTO £PYO
ELEMED «ou 1 emyeipnon katackeung thoiov tpopodocioc LNG. A&ioonueimto yeyovodg
amoterel TG 10 28,61% oV EAANVOKTNTOL GTOAOL , VO onuaio Kpdtovg Méhovg e EE,
KATOOKEVAGTNKE COLQOVA e TO ToyKOGU0 TpdTumo Tov Agiktn Evepyslokng Anddoong Katd
2yxedilaon Tov TAolov , 0 0moiog eyyvaTol KOADTEPT EVEPYELOKT ATOJ00T. AVIIGTOLXO TOGOGTO Yl
tov 6tOA0 Vo onpaia EE etvar 21% ko 23,2% yia tov maykos o otoro. Ev cuveyela,
TAYKOGULES OLOPOPOTONGELS GTO GTOAO Kot TN PO KOVGTU®V £xovv AAPEL xdpa Le
napadeiypata 6nmg o, kavowa B20, MR-100 bio fuel oil, LEO wc npog ™ Atyvivn,

BroaBavorn, tic pratapiec W0vtwv Mbiov kol v appovia pe to vopoydvo. Ta 6vo TelevTaia
emiong, avapéveral va GUUPAAAOLY GNUOVTIKE 6T Pei®woN TOV TEPPAALOVTIKOD OTOTUTMIATOS
™G VOO TIAKNG Propnyaviog pe Pactkr) Tpodndheon mo1d60 Tmg 01 NyEteg TG Propmyavioag Oa
€PYAGTOUV 0O KOO Y10 AVTOV TOV GKOTO.

EminpooBeta, 6to ypnpatootkovoutkd Koppdtt g epyasiog avagépnke twg
YPMLOTOOIKOVOLUIKT] 0vAALGN g etanpiog amoteAet pio amd Tig To Pacikég EVEPYELEG TOV
npénel vo yivovtor 10Tt HEcw avthg umopel va peletn el n mopovca KatdoTao TG ETopiog,
AL Kot vo TpoAe@Bolv ot pEALOVTIKEG KIVAGELS TNG. AKOUA, avaAvONKay ot Bactkég
KATOOTAGELG L0G ETOPIOG Ol 0Toieg ival 0 AOYaPLOGUOG ATOTELECUAT®V YPTIONG, O IGOAOYIGUOG,
1 KOTAGTAOY TAUEWKAOV podV Kot Ta. idta kepdAaia 1 Kabapn Béon evd pmopovv va avaivbodv
elte ecwtepkd eite eEmtepikd. H avdilvon pe ) xpron optfpodeiktdv eivor amd Tig mo
otadedopéveg nefdoovE YPMUATOOIKOVOUIKTG avilvong. [Tpoxettanr otnv ovsia yroo podnuoatikég
oyéoelg mov Ponbovdv dote va KaBopPIoTOVY 01 YPNUATOOOTIKES VAYKEG TNG EMLXEIPNONG Kol
aQOPa ALESO TOVG LETOYOVG TNG ETALPING, TOVG MOTWTEG, TOVG TEAATES, TOVS £PYALOUEVOVG, TIC
onuocieg vpecieg akduN Kot ™ droiknon g tpanelag e v onoia cuvepyalovtat.
[MopdAinia, onuemdnkoy ot facikodtepes Katnyopieg mov givar ot aptBHodeiKTEG PELGTOTNTOG,
dpaCTNPLOTNTAS, ATOSOTIKOTNTOS KOOMG Kot 01 oplBpodeiktes 1apOpwong Kepaiainy Kot

Blrocomrag kot T€A0C, 01 EMEVOLTIKOL aplOOdETKTEG.
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Ev cvveyeia , 6cov apopd v etaupio Gas Log, eivar pa d1eBvig vovtiliakr gtoupio wov
dwbétetl , ekpetardevetan Kot S1oyepileTol LETAPOPEIS VYPOTONUEVOL PLGIKOV OEPIOV TOV
vrootnpilovv diebveic evepyelaxég etaipieg 610 TAAIc0 TOL gpodlacpol Tovg pe LNG. H
petapoptkr) LNG éyet emevovoet 6to HEAALOV Kot QOIVETOL TS TO YPEOG TNG OEV AOTEAEL
TPOYOTEDT GTNV AVOOIKY| TNG Topeia. QoTdG0, CLVICTUTAL 1| GVVEYNG TAPAKOAOVONGN Ko
TANPOPOPT O TG TOPELNG TNG, KOOGS Kot 1 GVYKPIOT TNG LE TO IGTOPIKA TNG ATOTEAECULATO
a1t TOVG EVOLOUPEPOUEVOVC.

Zvvoyilovtog, To GTotyEln Kot TO OmOTEAEGUATO, OO TV AVOAVOT) TTOL TPOYLATOTOONKE Yo
v etoupia Gas Log deiyvouv tmg mapdio mov avripetonilel Kamolo TpofAnata gival po
Ao TIC IOYVPOTEPES EMYEIPNOELS GTOV KAADO0. AVOAVTIKOTEPA, OO TOV VITOAOYIGUO TOV
delktn pevotdTTag UTopovpEe vo cupmepdvovpe g 1 Gas Log dev avtipetomilel pe
emrvyio TG TPEYOVGES PPayLTPIOEGLEG VTOYPEDTELS NG, APOV VIEPTEPOVV GE GYECT) LUE TO
KUKAOQOPOLV vePYNTIKO, e TO KaBapo kepdrato kivnong va vroroyiletan ota -100,51€.
A6 TOV VTOALOYIGUO TV FEIKTMOV OpacTNPLOTNTOS, PaiveTol TmG 1 eTanpia, e&ontiog g
vrepemévdvong katd ) duapkela tov 2019 Ba mpénetl va avénoet to Paduod a&romoinong towv
TEPLOVCIOKAOV GTOLEI®MV 1 VO PEVGTOTOMCEL KATTOL 0td aVTA Ta oTotyKEla. 2oT0G0, N ETOupial
Omm¢ paivetol amd to dsiktn TayvTnTog elompaing amartnoewv (26,06 popic) eivon o Béom
Vo deoUEVGEL TOL KEQAANLO Y10 TN YPTLATOOITNON dPAGTNPLOTATMOV oL Ba popovoay va
YPNOILOTOM OOV OTOS0TIKOTEPO. ATIO TOV VTOAOYICUO TOV SEIKTAOV KEPOOPOPING AVTAOVLE
TANPOPOpPleg COLQOVA e TIC OTOlEG 1) EMLyElpn oM dgv elvar o€ BEom va TPoGEAKDGEL VEOUG
EMEVOVTEC, EVO TOPEAANAQ POIVETOL TG OEV KAVEL OTOTELEGLATIKY] YP1ION TOV SIKMV TNG
kepalainv. ATd Tovg dgikteg LOKPOTPOOEGUNG PEPEYYLOTNTOG TAPATPOVLE OVENUEVO
davelopd pe tov deiktn davelakng emPdpuvong va kopaiveror oto 86,6%, yeyovog mov
dvoyepaivel Ty emyeipnon yia Evov HEAAOVTIKO 0aVEIGUO GE TEPITTMOOT AVAYKNG, EVD GE
GLVOLACUO TNG OLPOPAS OTTOIOCTG EVEPYNTIKOV Kot 0100V KePalaimv, 1 eTanpio datpeyet
peyaio owovoukd kivovuvo. OrokAnpaovovtog, Aoy e {nuiag mov lxe 1 Gas Log yw to
€10¢ 2019 o ogixtng Kabapov képdovg Exet apvntikn Tun (-17,4%), mapdiinia, Opmg, o
apBpodeiktng Kahvyng tokwv tpofAémetl 0tL 1| etanpio eivar tkavn va eE0QAGEL TOVG TOKOVG
v EEvav kepaiaiov katd 1,13 opéc.

H vavtidia Oa cvveyioet va akpdlet 1060 oty EAAGO, 060 Kot 6TOV bTOAOITO KOGHO, KAOMDG
elvan évag emyelpnuotikog KAAOog mov dev mavet va egliooetat. To 1010 woyvet kot yuo TV
etapio Gas Log n onoia tpoomadel pe kdOe tpomo va drampénet kot vo Eexmpilel LEc® TV
VE®OV TEYVOLOYIDV TOL EMAEYEL Y10 TO TAOIO TG, TPOCTATELOVTAG OGO UToPEL TO TEPIPAAAOV
Ko dtvovtag evkaipieg o avOpOTOVS Kol 10€eG oV Bol TNV KAVOLV aKOLO KOADTEPT).

Aéiler va onuelwbei o6t 01 TIHES TOV AVAPEPOVTAL GE EVPM EIVAL KATA TPOGEYYIoN eSouTiag
TV KaOnuepvay uetafolov ety eotyia Aolapiov HIIA ce Evpéd (USD/EUR)
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