
.. 
\ , 

·~ . /' . 

. ~---· 

APX:B H..\EKTPC:~tOY Kl'lTPOY 

fP . .lJ1TH E~T-~}i 
nA 1U\.HP~2 . .:H KE::-lf2:\ 0E:EQN 

BOHC:)QN tvIHX-\..~OAOf.QN/I-L\EKTPOAOrD0i1R\EKT?UNTK.DJ"i NlHX.~"'lK.QN 

HµEpo µ71via : 19 6-c::-czµ~piou, 1998 A • ? ' 
u laplCGl.U : - CO p E:; 

EpciYITJGiJ 1: "CASE ST1TDY: LIBER.i..LIZA TION" 

The CJ.Se has presented both sides of the debate. You are exp~ted to offer answers to the two 
questions below but ·please remember that there are no right or wrong artswers. You have to 
supporL your posirion--which ever that may be. Take care not to neglect the content of the case: 

1. Please evaluate the critical parameters of the case as these are e:cpressed by the two sides. 

2. Outline the options open to management in light of me . arguments put forward. Here you may 
wish to explore the options of a) the EAC should not change at all, b)the E:\C should 
gradually introduce some liberalisation and c) the EAC should introduce significant 
liberalisation if they wish to have a European look. Select and support the option which you 
feel is best for the EAC .. 

EpcOTflGT] 2: "ITEPIIIT.Q~IAKH !VITA.ETH: EIIIKOIN!l.~~" 

H rcc:pt..-rrwmatj cron) µiliTIJ 7tapaetru 8uo £\.c.'Llpi:; wu BEµa-ro<; Avaµ£vcrm a:n:o crru; va 
CSci:icrcr::: a.,-i:crvri\crui; crm CDCoA.ouea Epc:miµara £:(0vm:; 1.."itO'!fTl 7tCD<; 6c:v UTI:cipxtt op6T\ ~ 
A.av8acrµEYT] a..-i:CrvrriGTt- ea ;cpba va UJt:OGTilP~:::rG Til Semi :i:ou Ul09c:n:i'tc--6n:otcl Km c.civ 
c:ivm mm; . IIpocrz~n:::: TJ a.,-i:civniGTt crru; ea ;rp;.....:~ va Aizj3et U7tO\!f11 i:o :rzpg6µ£vo Til<; 
;cc: p ur. C!)(natj <; µc.,liTIJc;. 

l. f1apaKaAcl<YU: YU a.QOAOfl7crF:rr TIC; :<:UplCYrcp£:; ~c.pa:i~ .pouc; :-tOU GUV6EtOUV TilY 

:lc;JL7"Wutatj µc:A.:,~ (mCD<; au-r£<; :mpat3£wvrm c...-.o ~<; 6uo :rAz-upz~. 

f1c:pax:a.J...ciurc va. avaAUGcTc nc; 7'1.0 :<fr:r!l C..nt.e;~ ~<; btcU&uYGT]<; G' on U4JOpc ~v 
a...1:0•:::;1..Gaµantj c::rncotvwvia: a) :i\~PTJ~ :<c:t ;((!)!)ii; :rz;:)lop1Gµo1Ji; snx:otvwvia., ~) E::7',i(Ot­
V(!)\rta 7t:OU Sa a..-i:ocpaGi~.::1m avw.o:a µz rn oc:Eoµ.S-·.ia r.ic; c..-roxric; KQ.l ;) avc.-,~aia 

F.::71.KOlVCDvia µovo---<i:iurc: va ;t,\i]pouvrm Ol voµo-r-..,-;rr<z:; \r.tOJ.PEWGZl<:; 111c; A.HK. now. :<a•C. 
TT] -,rvc.0µ11 aac; c:ivm ri Ka-raJJ...riA.01zp11 c..W.0-rtj; Y:me7ijpi0-z ~v ecro1!f11 cra.s. 



EOWTT)C!TJ I: 
CASE STUDY: LIBERJ.LJSATION 

The Electricity Authority of Cyprus (EAC) is an · independent, non-profit-making semi­
govemmem corporation established under the Electricity Development Law Cap. 171 of 1952 
with the aim of generating and supplying electricity e!lefgy in Cyprus. Additionally, the EAC 
provide advice on the use of electric energy and as such are recognised as expem on electricity 
issues . 

The EAC's expressed mission (a..c-i:ocr-roA.iJ) appears below: 

"to provide safe, reliable and sufficient (rnaptjr;) electric energy supplies to our consumers at 
reasonable prices, paying due respect to the environment and the health and safety of our 
personnel and the general public, as well as to provick seT"Vices of a high standard which will 
meet with the needs and expectations of our customers.,. 

Some believe that the above mission statement expresses with clarity what the EAC stands for. 
Others believe that, even though correct, the mission statement does not reflect the trend for 
liberalisation and customer choice. Some believe that monopolies are a thing of the past and that 
the management of the organisation should take proactive steps to liberalise 
( cpW::A.ru8cponorriaEt) some of the functions the EAC nirrently performs rather than wait for 
Europe to force such liberalisation. 

In defence of the position favouring proactive h"ber.disation it is argue that liberalisation 
encourages the business community to participate in the provision of electricity services ultimately 
leading the customer to enjoy lower prices. Some sup.JXJrters of proactive liberalisation oppose 
privatisation ( lDlfilnJC07tOiTJ01l) as extreme because it basically takes away most or of the 
ownership from Government and transfers it to the private sector. They point out that the current 
average charge per kWh sold of 4,80 cents would thus be reduced and in this way the business 
and private sectors, which now consume over 2391 million kWh, would benefit greatly. The 
competitiveness of the Cypriot economy would in this Wtq improve. 

Some of the supporters of the present policy point out thal the EAC is doing very well as it is and 
that no serious changes are necessary. Any changes should be marginal. They stress that the 
finances of the EAC are healthy and offer the following 1997 data to prove their point. 

Total income 
Revenue expenditure 
Net surplus after all other deductions 

including C£6.200.000 in taxes 

C£ tOOusand 115.392 
C£ thousand 84.366 

C£ thousand 21. 865 

They also stress that the EAC has Average Net Assets employed of C.£'263 .355 .000 and that the 
capital expenditure for the year 1997 stood at C£43.213 .0CO 

Critics say that these figures look good simply because the EAC is a monopoly and sets its own 
revenue and costs without fear of competition. They point out that a more competitive EAC 
would have a better consumers-to-employee-ratio than the present 188 consumers 10 one 
employee. Supporters of the present state ot' affairs poil'.t out that over the last l 5 or so years, 
and despite great pressures on the economy, the EAC managed to maimain competitive prices for 
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electricity \vhich; when translated in reJl values, prove that the price of electricity indeed has be~~ 
reducing. These prices, they claim, compare very favourably with those of European l'nic:: 
counrries which also have other energy source options. They point to the management's expresse:: 
posirion and belief that the absence of compecirion is not a factor in their planning and execurion. 
The EA.C's viability (~lmvtµcmrm) is the result of careful planning, good management and weil­
thought out strategy and not the result of its monopolistic positiorL Management recognise cha: 
the country's future accession to the European Cnion will necessitate modernisation of technology 
and harmonisation with the rates of some of the most advanced European countries. In suppor. 
of this philosophy the EAC is moving ahead \.Vith the implementation of its development plans. 
They point with pride to the large projects which have already been completed, or are about to be 
completed, such as the modern information technology systems, the phased ( vraoiatj) 
construction of the Vasilikos Power Station, the erection of improved substations and ne\v 
interconnections in the transmission system. Liberalisation couldn't do better than that. They 
point to the uninterrupted supply of electricity as indicative of the EAC's well- planned and 
·organised approach. They stress that the erection of the Vasilikos Power Station and the four gas 
turbines already installed at Mani Power Station, will see Cyprus well into the 21.!l century in 
terms of electricity generation. 

Critics view all this with some doubt and claim that it is n~ to impossible for Govemme:n­
controlled organisations to perform as well as private enterprise. It is hard to find examples 
'Nhere Government-run operations perform better than private enterprise. It is therefore 
impon:ant for the EAC to compete with private sector power stations in the generation of 
electricity. The EAC should then have the obligation to buy from the cheapest source. In this 
way, its own generating units will be competing against privately-owned generating stations. In 
this \.vay the people of Cyprus will receive value for money. The EAC should not be antagonistic 
to this idea. Indeed, the EAC should be supportive of the idea because it fits well with its stated 
objective of "providing .... electric energy .... at reasonable prices." · 

Critics acknowledge that the infrastructure needed for the transmission and distribution of 
electricity which the EAC owns is difficult and uneconomic to duplicate and as such the EAC will 
almost certainly have the monopoly in these functions. But, they stress, there is no reason why 
others should not generate electricity and sell this to the EAC and with the EAC having the 
obligation to buy from the cheapest source. If this· is done then the more efficient generating plant 
will survive and the inefficient ones will go out of the electricrty generation market One such 
organisation which could go out of business are the EAC generating plant themselves if they fail 
to stay competitive. Indeed, the critics say, this approach will help the EAC to a large extent 
because it Vvill force the Authority to be alen at ail times and employ the best managemem 
approJ.ches and practices. 

Supporters of the present situation respond that this proposed approach would be detrimental ro 
the economy of Cyprus because power generation entails huge costs and in the event of economic 
failure of one or more of these generating units large amounts of money will be wasted. Given 
the small size of Cyprus, the EAC in its current form is therefore the best solution. The critics 
disagree and say that this reminds them of state -planned economy thinking which has alreJdy 
ended up in trouble in many countries. The economy should be open and business people should 
be left to decide for themselves the risks involved in such projects. In fact they say, it is precisely 
because of this kind of business behaviour thar the conununi1y stands to enjoy iower prices . 
Others support that with the new Vasiliko generating plant there will be plenty of generation 
capacity to last for ye:irs. So, why should the business community invest in an overcrowded 

.· - ~\ 

. .... / 



.•-; 

electricity generation field'J Some respond thar it does not matter if the EAC has excess capacity. 
The business communiry t::.ke its decision to enter the fidd only if irs sees that it can produce 
electricity more efficiently than the EAC. If this happens it is the EAC which will be left with a 
problem because of higher costs than those of private enterprise. 

With its accession to the European Union Cyprus will be faced with tremendous business 
challern:z:es and strong comoetitive forces . All these will put pressure on the business communitv. 

- - 4 , • 

One more reason, therefore, why the Cypriot economy should remain slim and operate ""ith 
optimum cost structures. Otherwise the economy will suffer. Electricity is a ver1 costly and 
essential resource for businesses and as such electricity cost is crucial to efficiency. In some 
cases a small escalation in electricity costs could mean the difference between staying in the 
market or being pushed out. So, the issue at hand is not acidemic. It is a life-or-death issue 
which must be dealt with in the most appropriate way. Thus, the mission of the EAC should be 
reviewed with a view to its redefinition and harmonisation with the new business thinking. The 
supporters of today's practices offer the argument that generation, the most likely function to be 
affected by a possible libe:-alisation philosophy, as a percent of revenue is very favourable and 
accounts for less than half of the sales of electricity (sales ofC£114.775.000.) They content that 
the following break-down of generation expenditure is healthy and that it would be difficult for 
others to match this: 

Generation 

Fuel oil 
Operation-salaries and related costs 
Repairs and maintenance 
\Yorks costs 
Other costs 

Exoenditure (rounded) 
C£000 

38.000 
6.000 
4.000 

48.000 
6.300 

54.300 

Critics say that private enterprise can reduce the operational costs, which now amount to over 
16% of fuel oil costs, by at least 4 per percentage points. But, supporters claim, this can only be 
achieved by offering staff inferior working conditions to what staff now enjoy. In other words, 
savings will come about by "exploiting" staff No, say the critics. Private enterprise can achieve 
this because ownership brings with it stronger financial accountability and efficiency. Private 
enterprise ensures that someone is there to worry about e.xpenses because high expenses mean 
lower profits . In government-owned enterprises everyone is the owner but at the end no one is 
really the owner. If generation is liberalised the overall administration costs, at head office and 
elsewhere, are bound to be reduced because the organisation will shrink and thus the need for 
such overheads, now running in millions of pounds, will be reduced for the benefit of the end­
user. Commerce and industry, which together now spend more than C£70.000.000 on electricity 
and account for over 60% of the consumption of electricity in one year will benefit enonnously 
and 1,.vill become more competitive for the sake of the Cypriot economy. But, the EAC is a non­
profit organisation say the supporters of current practice. Private enterprise, they stress, ·will 
charge a margin to cover its profit and at the end the consumer will not be any berter off even if 
private enterprise proves to be more efficient. And, furthermore, profits will not necessarily be 
invested back into the business in the form of re-investment. instead they would be given to 
shareholders in the fonn of dividends to satisfy the investor's need for cash. The EAC. contr::iry 
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to private enterprise, takes a long-term view of inv·.:stme:'lt and discounts short-term gain. This is 
why for most people the development of Cyprus is synonymous with the EAC. 

Independent observers and sociologists join the debate and point out that the conservative Cypriot 
society may not be ready to suppon liberalisation in such a crucial sector such as the generation, 
transmission and distribution of electricity. Therefore. whatever the merits of the proponents of 
liberalisation, only marginal changes can be expected as support from the community ""111 only be 
marginal, if any, and therefore change in legislation will not be forthcoming easily. Such changes 
will be in areas with minimal impact on the economy. Thus, lower costs which conceivably 
private enterprise will offer, are only one part of the equation. The population in general are not 
ready for serious change. But, stress the economists, money and service are universal terms and 
everyone understan.ds them. So, it is all a matter of educating people to see the financial benefits 
which will come their way. Therefore, change will. come about. All it needs is for the business 
~ommunity to can get its act together and to prove in terms of dollars and cents that liberalisation 
is to the benefit of the economy. Under such conditions change will be serious, sustainable and for 
the good of people. 

Others stress that over the years the EAC took their social responsibility seriously and performed 
well in this regard. \Vho can guarantee that private enterprise will be as socially responsib i~ :L!: 

the EAC? They sight as examples of the EAC's social responsibility the fact that last yea;· th.: 
Authority offered industrial training to 22 final-year students of the Higher Technical Institute 
(HTI) and summer vacation training to 26 uruversity and HTI students. They also stress that the 
EAC ensures that its operations and new projects meet strict environmental criteria and are ::iot 
afraid to spend money on environmental studies and work supporting the environment. 



E PWT1lrnJ 2: 
DEPrTIT!!~1AKH ML\ETH: EnlKOl:\'D~L.\ 

"000 iton: w-Aorc: iJ EmKotvrovia otaopaµmi~c:1 uijµEpa "-"Upiapxo po11.o GTIJY rnrru;(la 
07!0\0UO~i101"c opyaV\Gµou. noD.oi OE om-n:ivovmt rrwc; xwpic; an:ou:Af:oµantj Eit:lKOtVWVia iScv 
µnopEi rr">J:ov E:va·; µqC:zAoc; op·yav1crµ6c; 6it:w<; TT] Aplfi HA.:::-c:ptaµou Kunpou (AHK) vu 
Errt1"E:0...SGcl EPf'O . rm ;coM.ouc; Tj <pUUT] T(l)Y EP/UCHWV nic; AHK, KC.8wc; Kat "!O voµtKO JCa8E<nwc; 
Ka:rw an6 TO orroio A.znoupyri LT}<; 011µ1oupyouv En--::p6a8ETE~ Utt:OXPEWcrE1c; aE 6n acpopcl. niv 
cmKOtVCDVia Kat niv 7LA11pocp6pTJUT]. 

H AHK avayKaITTtKa npE:nc:t va ota8E1"El tva µEyOAO cpcl.crµa crxfoc:wv. LE µc-r6Ao pa8µ6 fl 
unap<;iJ Lfl<; ~pt~ELUl CTTT]Y unovriJp19J CYO<; µC-(OAoU ap18µou EYOlUcpcpOµEvWV crrOµ(L)V Kat 

oµaoCDV . 'OA.ot Ot cvotacpc:p6µcvo1 /lO 'tO tpyo nic; AHK, txouv K6.8c: OlKO.t(L)µa ym rnapr...-T] 
n>-.ripocp6pTJGll Evoc:1Knx:6., w cpacrµa axfocwv LTJ<; AHK auµm:p1Aaµpavc:1 Kat w~ nEA.6:rc:~ 
(Kmava.Aw•E::;), ni<' Ku~EPVTJGTJ Kat 1omiLc:pa TO apµ6810 YitOUPJcio, LT} BouA.~, rn ;rpocrwmKo, 
·rouc; it:poµ118cu•E~, ~ rpfu""tE~Ec; Ka8wc; Km Touc; vtou~ itOU i!poaPfirrouv ac: m8avii c:pyo06LT}UT] 
1"0U•; arr6 TllY A..l-!K. "GA.at Ot mo mivw, a).)Ji Kat aJ).ot., CL"!atLOUV c::i:apKij EirlKOl:VCDvia Ei1Ct0~ 
vu:D8ouv i!CD<; TJ A.HK wuc; avijKet. BU;rouv TTJY EmKotvwvia va c:ivm ava-yKaia GE ouo c:;rl,-i:c;oa: 
a) mo c:mxc:1primax6 c:riJ.EOo c.Ovrc: va Eivm crc: 8t011 o op:av1aµ6i; va A.cnoup-yd a."'tpocnconm 
Kat Cl.i:01"cAzcrµarn(U Kat p) vro 11 KOlYCDV1.KO/OtKOV0µ1K0 11 Ei1Li:EOO WITTE OAol Ol cvchacpc:poµcvot 
va ·,rvwpi~ouv rrwc; TI6.zt fl AHK Kat Kma n:ocro A.Gnoupyc:i µfoa ura avaµcvoµcva tla.ima, 
8c:aµouc; ·Kat it:p6nrn:a. Mc: -rriv citapid} n:,'\.ripocpopriGTJ mmcUouv ncoc; LOuc; rill.p€:",(C.Lal ro 
OtKaicoµa yta va a.i-i:ocpacricrouv Kma n6cro ea npba Ti 6x;t va cruvc:x;iaouv va unoa-rripi~ouv LO 
Ep-yo nic; AHK. 0£/.ouv KUpiroc; va ~£pouv ica-ra n6ao TJ ARK A.Grroup-yc:i µfoa ma nAo.icna TT]<; 
aK6A.ou8ri<; 8talCTjpi.rrµZVT]c; CI:JtouroA.i}c; TT]<;: "17 -;capoJ}/ 1Ka:vo;ro1rrr1Kry<;, aacpaJ..ovc; JCaz ~16m0T7J<; 
17/.£Jcrp1Kry<; t:vipj't:Ia.<; aw Ka:ravaJ.o.mxo xorvo, at 6ao W 6Dvaro irlO xa.µ.77J..i<; rzµic;, ac/Joµ&v77 ro 
rr&pzjJOJJov, qv Dyda lCaJ aarpW..t:za TOD -;cpoawmxov xaz TOD Ko1vov y&v1Kb, orrwc; e,ciaif<; xaz 17 
rrapoxry Vlfl7JA~~~ 7rozCm;rac; VirrfpE:alWV iWD Va avra.,-roxpivOv701 OTI<; avayxt<; Kal rrpoaJoKit:c; TCVV 

KccravaJ.wrwv. " 

a) TT]V EVTjµEpCDUT] WU npocrwmKOU cDCTTC: mrco VU yvwpi~El cnapKcD<; Kat €:-yKmpa OAE<; Tl<; 
a.va·rKaic:c; 7tAf1pocpopiz; fficrrc: ~.m va c:ivm crc: 8EUT] va CK-rc:A.Gi a..,-i:o•c:Af:oµanKa ·ra ica8ijxovm 
nic; Stcni<; LOU . I' UU1"0 ro e.i-ciJrc:oo 11 nATjpO<pOPTJ01l crxc.nsETat KUpiw<; µc: LO "•c:xvtx:6" <JKEA.oc; 
TT]c; EPfa.uia<;. 0 rrpoiur6.µcvo<; Km Km' EitEK"'CUCTTJ rn 8tc:u8uvnK6 7tpocrwmK6 Cl.J!o-rz).ouv TTJY 

1'.-Upta 7IT1Yll rcA.ripocpopriOTJ<;. 

~) TI]V i!Afjpocpopri011 Ka.t Ei!Cl<pTJ µc: LOY n:po"(CTTCtµEVO Kat µc: illo, G;(.Etl.KO µc: 1:0 Ep')'O 1"0U 
D7i:ai./.~A.ou, n:pocrcmnxo ·rm 01Co7to-U<; a.~10/..o"(T]UT]<; Kat Pc:A.•iw011c; rric; EPfaaia<; •ou rzAc.--u-raiou . 

y) TTJV E:i:tKotvwvia, µfow rric; t~papx;ia<;, a..,1:6 TT\ 01ru8uvGT} (Kat ro IuµpouA.t0) µc: GKOTI6 niv 
c:vriµE:pwGTJ Tou :tpOGC!.lm:-cou 11a 8£µma 7tOU fuuovra.1rri~1cv11....-Tj~ 01ru8uv011c;. fta ;iapaoc.ryµa, 
niv c:~a-rrc:A.ia a.ico niv AHK v£wv u-;.c:oiwv Kat rrpo-ypaµµcl.-rwv 'flCL va. rvwpisc:t ro nooawmK6 
rco1.1 GTO;(EUC:t T\ .Al-!K Km rroia K-Upta ~ ci).....\a u.(ED1a E;(El rcpoc; uA.orroi11011 rcov avnx:~1µcvtKwv 
n1c; GKorcwv 

0) 111 v rn1Ko tvwvia .a:-i:6 Tµ1·1µarn, a.AA.a CL'IO aui:o rrou £f)f U~£tm o UitailriA.o<;, yta il.ripo<popriori 
Gf..Grt1':a µ::: 01atpopa 0£µarn rrou c:voqop:':vw~ vu C:it1lpEa~ouv TO oti..:c:io rµ~µ.a Kat rov 
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U7tcXAAT]AO , i1 . x. C:JUKOlVWvia :i:OU ;rrr1a~cl a;;:c) LO -rµ~µu :L.-.J)pOtpopt1'.'1s }(Ql a;;::::-:.: t70\ 'c7at iLPOs -rouc; 
ai:a8µou<; rrapa1wyri<; 

c:) niv EinKotvwvia an6 -ro -rµ~µa ;-;:pocw:<tKou ·rm 8€µam i!OU acpopcuv -ro ::oocOJmK6 ycvtKci. 
Km/~ LOv umiJ..,\.T]/.o aotKci.. r ta ;capaocryµa, 8Eµcrra rrou a.cpopouv en~ rrpoa1w1t~, 

a.C,to"-oyiiac:t<;, aµat~~ KrA. mu :i:poawmKou nou, EX TIJ~ qrucnic; LOU<;, €;.ou\· S:-:-L-cTwcrc:t:; aniv 
avE:A.tsll TOU una)J.~f.ou 

~) Ka.8riµc:ptvi] c::mKotvCDvia pou-rivac; µna<;U ·rnu apoowmx:ou 6A.wv -.(!)v c::i:m£owv ym 
U1CT]pEG1UKU Kat 6)J...a 8f.µma, 

ri) EmKOlVCDVia µc: 10 itpOG(!)ffiKO [lU Ci1COitOU<; CVT]µtp©GT1£; Kat 'lfUXU"fCD(lO.~ 

8) UTU7CTJ (informal) rnucotvwvia. ;wu a.vCL-i:ocpc:uicm A.Er:oup-fc:i µfoa. ac: K6.8c: op-fCXV1.uµ6 pa.cruc6. 
aav a.noi:tA.saµo. TTI<; µri opfri\c; A.srroupyia:; -rou i:umx:ou(formal) cru<ITijµa.-roc; c::.xotvOJvim;. ITTiv 
a.pvrinKi] !Tl<; µopcp~ ri 6.rumi c:mxotvwvia Km:a>..ir/El o<: ;comcroµ,-i:oA.t6. 

I.-ro "ii.OlVC!JVlKO-OIJWVO.LJIXO" E=ti.<:EOo T] mncotVOJvia cruµ;<GptA.a.µpavEt KUpiwc;: 

a) cmKotvcovia u,(ETIXa µ.s 10. mxovoµtx6. -rou OP"(crvmµo~-...icmvwvio. µc: KupEPVTJUTJ, BouA.~, 
-rp6.nc~E<;, KOlVO X:!A 

P) c:micotvwvia cr,.(c:ruca µc: 10v ;rpo-ypo.µµa:naµ6, crv~~,a. EfY'/O. Kat niv a·ropa umipc:011..ov 
Kat uA.tKwv a.no rpi-rou<; 

y) EmKOlYCDvia crxnucci µE ro EP"fO iLOU mrrc:A.si Tl AHX,. A:...J. cn1crta EK8EGT] mc:z va "('1Wpt~OU\I 
6"-ot Km:6. 1tOGO 0 OP"'fCIVl.CTµo<; CJ<,LA71pwvEt -rou<; crKcmoU<; LOU KQ.1 iG.VEho.t µfoa CTa nAo.imu. 711<; 
8 talCT] pvy µEvli <; cmoowA.~ c; 

o) EmKOlVCDVla µE 1:0 E~CDi:EpUCO r..cp$aMoV "(1U mc01tO~ x.z:WDv vl}.crECDV Kat EVTlµEpCDOT]'; 'tOU 
KOtVOU, 1t. X EVT]µEpCOTIXa cpuMCz.ota 1t0U CTUVOOEUOUV 't~ Au-fapw.crµou<; 'tCDV rctlarwv 

c:) c:mKotvmvia, ~acruca µfom -rou ..U1tou, yw.. U1tJ1pcrnm:6: 8Eµa-ro. nou o.q>opouv µta ~ 
7tC:ptcrcr6-rEpE<; KUTTi[OpID; avepc.Omov 61t©<;, yw. nap<i.5~ niv 7tpoici]pu9J KEVWV 8EGECDV KrA 

Ot •ponot nA.11pocp6p11crTJ<; no1KiAf>uv Km µnopci va Jilipcuv otticpopc:c; µopcpf..; I~µc:pa, crc: 
umipc:maK6 rninc:8o ot -rp6not nA.ripocp6p11<YTJc; a...--rottl.aUvrm JCUpiwc; a.,-i:6: rrivaKE<; 
avaKmvwcrc:mv, c:am-rc:puct.:; c:r<86a£1<;, c:rreutliou<; icm c.avtol.h; Km c:aw-rc:ptKE~ µc:l-Erc:::; . H 
npoa(l)';ntj EmKotv(J)vi.a, c:.'"ricni<;, a.;-i:o-rc:N::i €:Ya O..:U.O •pmm EYT1µ£p(J)GT]<;. I-.o KOtVCOVlKO­
OlKOvoµtK6 ErrUtEfo -rpOitOU<; E:rtKOlV(J)VtO.<; Km WwofJJOpllUTJ<; Cl.1COTEf..OUV: O ni;ro<; 
( c:cpri µEptOE<;,7tcptootx6., !TIAzDPUUTJ, >GA), T] c:tjma tice:::crri 111c; AHK, 816.cpopc:~ •E;('i1.Kt·; Kat c.u.J-.:::.~ 
EKOOGEt<;. Ta riAc.<rpovtKci µfoo. ava.µ£vc:m1 cruv-mµa vu. Kma.urouv UT]µcvrucoi -rp6not 
nA.ripocp6priUTJ<; Km ma 8-Uo c:mc:oa. 

To o•otx_c:io nic; 8tacpavc:ta<; (/K,\O.G\·oGT), itOU o K6crµoi.; (Ep-fa.~6µ21ot Kat illot) v:rnclllpi~ouv, 
E:x_c:t 15wac:i. Glllv rnnco1vwvi.a otao•aac:t<; C.CV..s~ a.,-i:6 mi'ti.:; 7tou 6A.ot c:i.x.av vJ\'l8i0c:t vr<.' 
napc:f.86v. On6Tc:, oriµtoup-rouv-rm rn c:pwTijµarn wu ~a-Sµou Kat !Tl<; :cotOTI]rnc; Lll<; 
Ei!lKOlVCDv(ac; itOU npbzt va :tpOGC,OEPEl G!O umipc:GtaKO ICG'l GTO KOLV(J)VlKO-OlKOVCµtKO c:;i:i..-.:E:OO 
E:vac; op1avtcrµ6c; 6m::)<; !TIV AHK. .:.'iri).ao~, "ii:omi" c:mxor;oovia c:ivm o.pKc:ni Kat itOia µop<.p~ 
8a rcpenc:t a.uni va naipvn 

Ta mo navw c:pwniµo.m µ;zopouv va cmavrr18ouv nolKi.,\m~CD<;. Ot u;roa'llpt:c-r~~ 711~ µta ·~ ~ 
TI]t; ciA.A.TJ<; n:opc:ias rmpa8.Erovv -.a c:::1;.:c:1p~µa-rr1 mu<; nz1GU.Xiz Km opt0µ€:vc:~ cpop£~ ~..J.c 0uva~u 1'o 
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Kat oucxaµ:r;:o 1pcmo. ·oi.oL pE:pma., avcrfYWptL,ouv niv avaYKmOTTJ-W ni.; a:i:o1EA.caµarnci].:; 
.::;;:1rco1vwviw; Kat 10vi~ouv ::r(!)c; 01 W//J)OVOt opyav1cµoi ::iv ~zouv a\'6.111..11 6co ;rn-1~ illo1E. 
I.10 E:va 6.Kpo umipzouv 01 u1.00TT]ptx:1£; TT]<; "x/.l]po_v .. ; c:;r1Ko1n.!Jvia.;" i-.::m mo CUJ.o 01 
Uit:OGTIJPtxrE:.:; t1lt; "ava.'/JCO.im; povo F:l!zJCozvwvia.r;" 

LE G;(.ECITJ µE rnuc; riµtKparLlWU<; op-yavmµouc; Ol UiIOu.rjpu .. -r~.; TT]<; "rrA.~pouc; Eitl.KOlV(l)Vtac" 
U7t:OGTI]pi~ouv t1l 8E:GTI rouc; µE 1a E;;iJ<; Eitl.XEtpi]µa:m: 

a) 01 11µ1x:pa-r1Koi op-yavtaµoi avipcouv crtouc; itOl...hc;; TT]<; Kwpou Kat we; EK rou-rou 8c:v itpE:rra 
va Uit6.pxEt Kavtvac; 1tEp1op10µ6c; OE Cm acpopa rov "(Jpco~ TI)<; EmKOlVOJVia. De; tOtOKrii-rEt;, LO 

Kow6 Kat 10 rrpoowiilK6 TTJ<; AHK Sa itp~t va yvwpi~ouv -ra mivra (\0. t'T]V J.£1wupyia Ka.t TT]Y 
artO'!EAzGµO.TIKOTT]'!cl TI]<;. 

p) H EitlKOlYOJYta cmopaivEt navra npo<; LO KaAO, faa-rcivovrat, Kat CD<; EK 10U'!OU OGO 
rrEp1acr6n:p11 ur.6.pX,Et rocro µaraA.u-rEpo LO 6cptlo<;. D.:;:i; n:pf:;;:a va ur.6.px.£1 Kavtvac; m:ptopmµ6.:; 
µta. Kat µ6vo KaAO KaµvEt Ti Eitl.KOtVOJvia 

/) ITapa8£;.covrm :;rOJi;, ri EmKotvrovia €-,(Et Kouro<; aX•ir :rwc; -rouw oc:v npbEt va U;""tO'!EAGi 
avauraAnK6 rrapO:yovra., Ka86n m ocpD..11 TI]<; emxo1vCDviac; avncna8µi~ouv Ka-rci 7tOAU ro 
KOGLO.:; 

8) H nA.i]p11c; E;nKOlVCDvia Kpa-rci OE C'f PTJ/OPGT] TI] OtOlKTJGTI Kat LOU<; 1.£1-rOUp-'fOU<; t'T]<; µE 
a.."'to-rE:Af:crµa au-roi va EK;UTjpc0vouv nc; UitO)'..DEffiacu; -rouc; itoA.u KaAmEpa nap6. Eav uiti]pxav 
nEpt0p1crµoi ITTTJY £J""tIKotvCDvia 

c) 0 KcI8c E1TT]PE~6µc:voc; arc6 µta cmoq>CIGT] 2,.cct !O OlXa.imµa va yvcopi~El '!Cl TCavra 1tEpi t'T]<; 
Cl1t6<paCITJ<; c.Ocrn: trm va J.m:opEi va Kpivct x:a-ra ;ioc;o 11 arc6q>aGT] EXE1 ATJ<p8ci op8a Km 
0.VTIKE1µEvuc6. 

s) 'O;o. µ6vo 8a np£,-u:1·va ')'ivovrat yvrocrtci 6cra. U-,(~Ovm.1 µc '!O "A" ETCTJPEas6µc:vo arnµo aJJiJ. 
Sa 1CpEnE1 va. -yivovrw yvroura Kat 6cra a:t~ovrm µE all.cu~ E<pocrov a.ma E1!T)pca~ouv TT] 8ECIT] 
-rou "A" a-r6µou 

11) M~ TT]Y 7tA.ripo<pop1Ki} 6A.ot 8a. npbtct va qouv 11:p6a~aGT], µfow -rwv 11Af:-icrpov1Kci:iv 
U1COM11cr-rc.Ov, OE GTlµavnKa r1' aurouc; OEOoµ~a illcrrc hm va 6uvavrm va. Kpivouv TT]V 7t0pcia 
-rou op;avwµou . 

8) T 0 npocrOJmlCO, 1CCL8ci:J<; Kat illm, ea npfaGl crE 'tCIX'!cl owcru;µa.-ra. va oivouv a.va.cpopa Ci;(E'!lKU 
µc; rn EPIO nou rnuEA.ouv ci:imc: f:-rm va ')'Vffipi(E1 . w rupmEpo x:otV6 niv a..-i:o-rE)...ecrµanK6TT]-ra. 
6owv Ep/080-rouvrat crrnv Ko1vwcpEA.~ am6 opya.vtqt6 

1) ITE:pav TT]<; aitpocrKOITTTJ<; EmKotvwvi~ o KOtv6c; iIOA.ini~ avaµi;vct va EX.Et cmi 816.et:GT] wu 
-rELOla oc:ooµtva rrou va µitop.::i va P1a~E11a. i51Ka wu uuµ.--.zpcicµa.-ra rpfiyopa Km Xffipic; rroUfi 
ouGKoA.ia. ME 10v 1pcmo au-ro TJ tlT]po<p6pTJGTI ItUUE1 va arco-rsACt n:pov6µ10 rCDv 
"q 1paµpmwv" Km 1CDv OG(!)V E:zouv "EittGTT]µovtKTJ'' Kc.:O.pnGTI. f 1a ;mpciot:ryµa, Ecp6crov 11 
AHK avatpEpEml GE "u'.lfllA~ na.pa/W/tXOTTJ-rCI" otp.:.--i,l..zt va E~Tj/ci a...-.:Ni n axp1Pwc; EVVOEi Kat 

n:wc; 10 rnirrEDo itapay(!)(lKOTT]L!l<; nic; crurxpivE'!ill µE E:<.::ivo CVJ..wv EupwrraiJCWV xropwv won: 
va µn:opouv ruKol..a va E~a;c8ouv uuµm::pacrµa-ra 

K) Eaw-rEplKa, TJ AZ~'l "c;µ;ncrrEUnK6/fi tlTjpo<popia" ea n:pEitGl va XPTJotµ0it0lEira1 µ6vo Cic 
E~mpEnK£c; nEpL--mi>a:::1c; Km 6n:ou TJ n:.\11poqi6pTJGTJ <L-cr£mt copapo~a-rrov 9i::µa-rwv 6nwc; /ta 

n:ap6.o.::1yµa niv a01pC0..::1a ;;:1/... 1-1 a;rpoaK01ITTJ rrAiJpoqiopTJGTI PoTJ9ci wa-rs 6),o w n:pocwmJC6 va 
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E/,c:t ;i:A.1ip11 £VT\µEp(!)GT] mi -rwv ·rc:vtK01cpwv 8c:µa-rC:)V x(!)pic; va E;(El TIJV UVi.i.-(1'.I"] va 1va·~C:l µO\'O 
1"0U. 

Ot UTLOGTI)pt;ct2.~ TI)<; "a.va.·yxaia.c; µovo c::i:1xotvwvia~" om-rc:ivovrnt it(!)<; ri BE.GT] TI)c; O:A.A.ri:; 
;i:i..zupac; oc:v ITTEKC:l, Ka.80-n s::O.v a.Kol-ou8ri8c:i T] ypa.µµ~ 'LOU<; 'tO'LE ea c:ivm a.ouva.rn va 
A.::trnupyrioc:t UJ·1:01c:Accrµa.nxO. Tl AHK. ITI)pi~ouv 111 yvc0µ1110uc; <nu c:9Jc;: 

a.) To Kotvo, (i)c; tOtOKTIJTIJS nic; AHK, a.vrmpocrwTirunm 0.,1:6 niv Ku~EPVTJ<JT\ . H TEAGUTaia., µc: 
~Ci.GT] TI) u-1.c:ntj voµo8Euia 810pi~a rn IuµpouA.to 111~ Ap-,djc; "(ta va 01oucc:i EK µE.pouc; nic;. To 
Iuµ~ouA.to µc: TI) cretpO. •ou 8t0pi~Et TI) 8tru8uvGTt Km w itpOcr(l)mKo TI)c; ApXJic; m01E va 
A.zuouprEi o OP"(avtaµoc; a.i-i:o•c:A.Gcrµa.nKa. A.pa, TJ a:vayica.ia Emx:o1vwvia, TouA.O.xicrw crc: on 
a.cpopcJ. LO 11 KOtVCDVUCO-OlKOVOµtK0 11 CJKEM<; ea. 1tpi.LEt VU 7tEptopi~E'Lm µfoa. CJE itAatcrta 
it:AT)pocp6pT]GTJ<; itOU itpopAi::n:ouv 01 GXETIKOi v6µm, KllVOvtvµoi Kat T] J:LPUK'tUCTJ . 6T)Aao~, 
c:cp6crov c:YT]µEpmvovrm m a:vrmp6awnot ocv unO.pxc:t av6."(1CTI va EVT]µEpcDvE'!a.t Km' c:uec:iav Kat 
TO xa8E arnµo 

~) H EmcrTijµTj nic; olOiKT]Cill<; Kaeopi!~El, Ge "(CVlKE<; ypuµµE.; 'tQ aYO."(KUta. ci"l:EOO. EmKOlV(J)Vtac; 
Kat Ka80811yEi wv 1p67to rcou au~ ea 7tpb:zt va. A..c:tLOUJJ"f EL A.pa. oEV c:vOJtox:c:nm urov Ka.8£va, 
a.-cAf!:ic; ETCElO~ ElVa.t EVOlUcpEpoµcvoc;, va. npoKa8opisa -ra Eiti."tEOO. Kat LT] µopcp~ i'tOU 8a. npErrEt 
va. naipVEl 11 EmKOlVCDvia. 

;) .YrrapxEt E'la.c; PE.A.nm:oc; "&p<oc;" Kat n:ot6r.)rn c:;itxowrovicr.s. Ecp6aov •a 6pm ~rnc:pa.arnuv 11 
U.-'l:OTEA.c:crµa.TIKOTIJ1"U LT]<; Ei'tlKOlVCDVim; µEtCDVE'tUl, iawc:,, opaCUKa. ft' O.U'tO, Tl OtcU8uVGT] µc: m 
Otacpopa. GUG'tijµma itOU Ota8Ei:E1 Km TI)V C7t0.Tfc;}..µarnci} 00 'LOU 8£µa-roc; KU'tUpTlCill itOU KU1'EXEt 
µ.;-i:opEi va. mmcpa.mcrEt ni; ava"(Kc:c; wu op-ya.vmµou ac: 6n a.cpop6. TilV cmKotvrovia wmc: bat va. 
umipXEt rnaptj<; EVT]µE:proCill µfoa. GE A.o-ytKa oncovoµtKfr Km clU..a. i!Auicna 

o) H OT)µocnonoi11Cill apKE'LcDV 8c:µa'tCDV KCrn01'E E:;(a ooj3ap£c; apYT)TIKE<; G.mmcDCTEl<; ITTT]V 
WtOCOCTT] 'tOU itpoaromxou Kat 'tOU OP"fO.Vtuµou. ft.a 7t0paoc:tyµa., 11 tlT]pOcpOPTJCill CTXETIKa µc: 
TTJY CL1:600GTJ wu umzll.i)wu Eivm 8E:µa. 7tOU a.cpopu ·rov L~l}Ao, •ov npo'icmiµc:v6 •ou Km TIJ 
otcu8uvntj oµaoa µ6vo . A.pa., 11 c:upmEpl'j 811µ00t07tOlT}GT] TIDY Wt<mA.c:crµaTIDV TIJ<; 
a.~tOAiryT]OTJc; 'tOU U7taAAi]Aou, OO:cuc; Ota.'tEtVETm T] a.D..11 V..C:Up<i, µ6vo KaK6 µrcopEi va. KaµEt. 
Avri8E't0. 11 Eµmutc:untj EmKOtvCDvia ITTT]V 7tEptmCOGTj a:urit E-,{Ct EUEf)"fGTIKU W<pC:A~µma. CTTI)V 
a.,1:60oGT] 'tOU una.ll~A.ou 

E) 'Eva<; 11µ1KpanK6<; O!J'fUvtaµ6<; 01KmoA.01Ei TilY u7tap9J wu c:cp60ov cpE:pVGt GE ;i:epac; niv ':::.:>" 
(Lt:O<HOA~ 'tOU. f 1' amo, o Ka8E T)µtKpanKO<; Op-'(O.vtvµ&; 6a iq)EnEt va. a.vnKpl(c.rnt axpt~cD<; 
OitCD<; Ka8c: illo.:; op-rav1aµ6i:; n:ou AGl"tOUP"f El ITTO xmpo LOU Eµ...:opiou, LT\<; ~lOµlf,(O.Yta<; Km 1"(i)V 
UiCTJPECilcDV. ft' a.u-r6, OGO acpopa 'tOV 11 0"(K0 11 Kat TIJY 7tOtOTI}'tU EmKOlYIDviw; Tl AHK oc;v rrpbEt 
va otacpE.pEl a.it6 OitOlOO~it01'E illo opyavwµ6 itapa1wrilc;. qmopiac; Km umipc:cn6v. 'Ewt, OEV 
ea umipxc:t OtCz.KPtCill OE ~cl.pee; 't(J)V T]µtKpanKWV Op-favtqubv µE apYT)nKa E:i:mc6A.ou8a. G'tT]V 
CL<:OOOCTT] '!OU<; 

~) Mta. µtKp~ xwpa Oit(J)c; T) Kur::po<; 6cv µnopc:i va Ecpa.pµ~El rrpaKnKE.<; rrou 8cv tG;(\Jouv GE 
a.N.c::; xwpc:c; TI]<; E upmmic;-Km tiStairzpa. LT]<; E Up(l)7tUlKij<; 'EvrnGT\c;. T 0 µ6vo 7i:OU ea. itpEitEl va. 
cppov-.i(c:t ri AHK .sivm va a£~£rm w Euproita.iKo KE;,.LT)µE.vo. 

flpaia. ta n:apouma~ouv ot <Suo itA.cup£s, Af:.1c:t o avE~CtpTI]LOt; n:apaTIJp11TI].:; rnvi~ovmc; itW<; rn 
11 KaA0 11 ~ 10 11 KO.K0 11 aUGLTjµa E7tlKOlVWVta<; µc:tpt£rnt µE 'tU oti5oµ£va LCDV Kmpwv, LO rrEptpaUov 
µC:aa mo orroio A.Gnoup1c:i o opyavtaµo<;, nc; rrpoGOoKiEc; rwv av8pcilit(l)V Kat ito)v'\Ji ill..a. 
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