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lyrteldzeaSyYS OSye 12yiGNI1GA LINEP 2SRY2NRBS6YN R2Rb @1 & LN
kontrakty sR 2 Rt @ioc 22109
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altée I+ ySySole aLkrRiz2gée GNK 2@0SY LnhnjSRaidl
f S1GnAy2dzd tnAoft AOYyS ym: OSt120SK2 262S8Ydz
a0l OAEf A 1 2NBtFduygdNBya G e LINBA TG edilzodzA 11 6 ¢
NBfFOS (NKdz FdzidzNB& dzl 1 dz28S LR RT@EELE YPPR NS
2841S NBLMzmtAle I bSYSO1l YdzaN oeéld @éeatSRi@
LINR (2 0S8 t MIOEA RFMdildzNgGla @&dE NOK 2SS NBf I GAGYyS yN
G§NKdz #S CNIyOAA 2SS ONOS ySO nE YSYyON ySO yI
sYS2yAO0ON fA] ONVROBKE Ddrio ENBzZD b vV E ada2 g @B K S
futures i NX HnE® ¢ei2 OSye 2&a2dz G4SRe 1T 1NBatSys |
fAlDGARAGE FdzidzNB&a GNKA @GS CNIyOAA | t2faldz
viSOKG2 TSYNOK 200K2Rdz2S YAY2 o0dzNJ & 020SN (K

voN
N v P

< ax

Tabul ka ¢. 4 Korelace cen futures
. { S80S
bSYS( 2w Francie aut ( Polsko
bSYSO] ¢ 1 0.96 0.88 0.48 0.31
2 W 0.96 1 0.87 0.39 0.31
Francie 0.88 0.87 1 0.56 0.05
{ SOSN&A | 0.48 0.39 0.56 1 -0.59
Polsko 0.31 0.31 0.05 -0.59 1

“BRNRB2Y CANBYYN 1 LINY @¢

S2Kf SRSY yI R{NUzl 2003 OKA R OAINKA &S yS{GSnN | d:
NET K2RdzZ2ZNONOKT I§ 6 B anthfinfalitade jeficNK Az 1 dz YAOS o6eéed 11|
BeNROYNOK {1 FLI OAG LINRB 2YST SyN SEA&GdZ2NON Yy
(Borenstein and Alii, 2002;/ NI YLISS HAnHO® t SNOS62Aa8 OHANYyUL Yy
Y5 FNIyO2dz 41 SY | OMdzZl ORB2 RRIVIANFY Gy N Ay idSaNg
GSUGOAYdz a@S LINRRdzZl OS y I Rf 2 dek/2IR2NAZS yIONWG NINRG
cen.

DNJ F LASdi oJIN2 (T dz2eSz OS bsSYS0O12 28 GNKSYZ 0G¢
2Sa1é FT2NBINR (INKYySYV¥SPPSevye ODRKSYR@ NSt ke aild NK
a0SK2 Oflyd &¢Ad y AOONYA ySO yI 685a1SY {NKdzod
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AN N < T N OO0 OO d N AN N < 1D W O NN OO I AN N <
Y 4 ™ A A A A H AN NN NN N
BLRNR 2Y dzNJ 8 = geél

DN} ¥ 6 nY

I Sy @

T dzii dzNB a
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T
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T
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ceii2z PeafSR1eREALGRIIISRNBDGSE B OARAGSE LI AT

NET RSt SyN 6Sa1eOK | Lkfaileok OSy 2SS ySaof]
b2NRLR22fdz 24a2dz ySaYSyS @2t GAfyN | F@nai@ dz 0S{
GSGOAYy2dz OBPKORIBEOOGNOK y SOSDANOS @Bt2Ni KSyNeY

vz af SRYN R20S &S NRIT RNf YSI A 6Sajeva | LRt 3
2SS YSNROY2YSNYysS NRITRStSYN I NRISAOFE@esl 5FGA v
GSi2 {NRTS oeéef2 ayMNARYN RNHE RMNUZR 1 SKI2A alyFNOSYN

e

{YNOSYN NRT RNfdz YST A 6S&5e DR aaSRhmivi §EO/NsI2NE 1
| 5t 6F GSReé LRLN2 &3S LIRESARMYMIPNEH2 A 5t t 2§
vNBIBY yge a2t RnjSyN @1 NradGt 62RKIFIR 9L! 28 MIW:0O®
VYSTANRGYNY &NER @yt INa | @S f 256] ORRRIEYON & & @S5 SIS

republice v euru).

[TS GSRe dz6AyAd 1THRINI NBpro€B39 - LINfS O OB2Z HON G Ny S

LINjSy24a20e 0K ANIGN | ySR2adladS6yS (1FLIFOAGE L
YT dz@AlG 2 R206nS Ay (SaANRI Ay SdNR LB | BYR & NKyiz Y
dzl FT FGStS 1 2NDOEWRNIYOSo 20 yIFILInD T FE208yS yIE YN

NEt SOl yiyN LNRB &aily28SyN GNOYN aNtéeo +&321t
L2 RLI2 NHz2S F NHdzYySyidsz OS ySyYysSolt YSiyN StS10
St S10GnjAydzo

Regulace

%l GNYO2Y NPAI RS te]1 220 OK2RYNYA OSyl YA &S 1YSyOd:
vYF £ 220 0K2RYNY a4813G2NHzd +SGO0OAylF T SYN LR dzON@G}
L2 @ 02t yeé T+ LINANRI SYS Y2y2bl@F RIOF¥E20% ¥ da @R
(metoda OSy 2 @é O,Koricd-cap) Rebiohna LINfN2 Y 2 @S Ymetctal WR EXZt £ y NOK
L2 @2t Sy é QKeverddQ/H2L8040 |/ Sy 2 dé NRIT RNt Y&A&0S oei
vLI N} YSGNBOKZ {GSNB NB3IdzZ t G2nA LI2dZONGI 2N LINR

bSTGB NG YSUGNRKO regulaBNBN RN &1 2ONONOK Y2K2dz 0él e
OKF NI {GSNREAOAL hjiNAf lAREVISEE8 RSE 1 aNINT LIR6SH
LINE 20y2@0A0StyS TRNB2S | NBflIUGAGYN OSy2@S
pravomoOA LINE2 REt QROBRYNGINAS (1G§SNB 20t A@zdzeN (It
LI GnjN dzl yt yN 2LIN} gy SyeOK yi 1t RAS LINjSOSYSyN
AYOBSaGA6YN gNR@GSz> LIR2OIR2OIYS TlsykizdieNBny g6 A Y Y ;
LINE R2Y}t Oy238GA lroceROONBIH YNNI y§ OK yING BN @K P
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60 p Y2yS6yS OSye LINER R2Yt Oyzaidr |

€0.30 ~
ER2 Yt Oy
€0.25
O firmy
€0.20 -
€0.15 -
€0.10 -
€0.05 -
E- N T T T T T T T 1
bSYSC 2w Finsko EU 27 ~ @SR Francie Polsko  Rumunsko

Zdroj: Eurostat

WS LRT 2NHzZK2RYy S 0OS 6541 Sl tQSyley NN G BERONYA Y2 & (
dzSRSYSY @eoSNHz TSYND® 52YYyNGtYS 4S5 OS Y20y
T LJAa2060 NB3Idz I OS @& dzONGlI 2NON LihjNaYz2ge aGNRL) &
GNGSO NBIdzZ I &y We @ R(GinGwaRdB4&ddi, 2009).

2Sat NB LJdzo £ AY[S 2 a¥/F A BERISYDI Iy S 2 O NOKNE NS Ddzf & S/
NEIdzA + G2N &l y20N G NRABR2dZOWNEN Y R AYSHiNRIREEZEGE A §

LINfN2Y2 @S%2 t ajhi NBRIAZOA G N (S 2 | W& 2 B2 fli 2 3MBDKY 7 K 2
AYy@Saiador 1GSNY a8 Negyt @t OSySyYydz yt 1t Rdz

faktorem efektivnosti. Jak WACC, i ' 1 FIF 1 02NJ STFS10AQGy2a0GA 2az2dz
RFEYS NBIdz I Ry NOR oIRNKMIO PWHRSIS 6547 S dMNBII@R2I00Y BEF
2RNY OSt yIYBYRSOK yI 1FLAGHT & CIHIRIV2INYNSTFESI] (A ¢
ANR OY Il (St yé@kKchmalkigf.S6y 2aiGN

‘wS3dzA + (2N yS2LINBS ail ySHe di)S(télO?SQEchNM R NBU dz A @y &4 o S|k
) 1£+HRS njl Re LI NF YSGNAST @6SGyS NByGloAtAGe NB3 3dzt 2 gty S
OSyeé LINAYSNI yt1fFRdz {FLAGHEdz E w!. ® 2e0S aidly2@Syeéc

nAye IRYBYaRpR20 N

wS
}
gt
elS1 G

‘wS3dzA t (2nA 20081tS LRJAdZONGIFESN 5FGF 9y @St 2LISyd !yItea
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BEAGNYO2 nByRNIOKNEA8A4 NA &S5 a8oe6§GASEANGIz2S  dzN
NI 3 dzf t+ GoRitNddno#y GMAGC, faktor efektivnosti, hodnoty regula ygN\t T S | { G A @

L2 @2t SyS 2RLIAA&A&d 21/ / 2Sié Pk ddMd (DX 2050 8& (W
Y 1fFRA yI OAIN T RNRRBIGAYV OIS EARRBRYWEY 2 R @S AW | 1y
faktordz S¥S1GAOBy2aiA YAOS o6eéei ,p@iscugy RYjITE®HISNE Jé
ANROYIl GSfyeOK alLlRfSéy2aiNy @é oSN @& Guddkly NOK L
dzot RN tflyR8&t SRdec OX G OA 0238 GA GBSt AGAY 21 /]

LINjS RLI2 hafDleR&E NB | y I f VAR OA dBNGSKR dM LR RS G NAFe yI ]
aiSaysS (11 2SRyt yYyNY YSEBR]IABAIERBEUIBNBYNYA 2 LISNI
R2021 2NV Z0)OBS 625 MR HROPNEAN NKYNIBNK dzZ G NY ¢
NB 3 dzf RSIf2ING APy S  Linjt 1St alée AUniSyK2 a@PRYS K2 RBAD
GF NRBOBYZaads§t dzcsS LkRdd S YIt2dz 6taiaG O%t120S
kdyONB I dzf F OS yS@edi gt nfN 1T 1aPSHHZG 059 vdaph YB2IBHI
Y NOS NBItAT20yS @S GeNRoyNOK 1+ LI OAdlGt OK 29

Francie je vy I OSY @e2MJrqdz2 dz | @& ONI ON vy I OA R2YYy Sy
NET K2RdzZ2NONK2 KNI 6 SNB Bdrwit id2engS 320S52KE@S LI eOAY G4
aLRG20SY (NKdz 3/E520dz K&S RONY 2 d2 99 &0 APt | LUNA YFS\Nby O 2
YSYyS ySO ySY®sBEMIRIREIYT veNOATE 1 G OS FTNI yO2dz
R2Yt Oy2a0GSY | YI fleove LUNRyEAGInf SIRSAAAOVMZONY NB I dzf 2
GFNATA @& dzONGDI f LA { ReK2ARBK 20 BYLE E2dghl 2INFON R 2 YA y dze &
ge NRahS6SNaH Bt PNOKItMJAOE AOYS Pz FNI yO2dd &1 e
geK2R GSOK(G2 AYEKESIDNE O yeOK Gl NATA

¢ce@d2 GF NRATHI ZRNR {085 W|aftyi NI AP T LR 1 dzR yS2azdz R
Rf 2dzZK2R20S YST YN vyt {1ftlRe& aéaidsSyYdzpzanedvati yI YSY
vstupu Y 2 IS K2 2 1JS WX (i &£8dveyd Reny byly pod dlouhodobé Y X S Tmi’ N

geNBioyy Nt Réed 9@GNRLIATY 12YA&aS 11 2d2YMH{AS NBHRN yO&:
AYOGSIANRGIYS GFNATE LINEP R2Y!t Qo6lada & éavropskou Y I £ S
legislativou. EK @& Ol Rdz2S= | 6& CNI yOA S AR& (YA ST 2\RD 2 dA
aUnNSRYNY &aLRtSé6yz2aisSys LINRG20S 2&a2dz LInNEAO
5t tS YlIa2N oBll @RyppedzNgd Yy NR FeéX (1 0SNB dzy2 Oz dz2
THLFTYNLAYS {GSNHANDYNDREORBYAYA2YONNEGGE &S 3 df
asS oNBEndiER O yeyY 12y idNF1G4AY 0/ w9 YR 9/ 3 HAnc

Yt 2dd S TKNHzoF pr: FTNIyO2dd a1S aLk2idnSoe a8 200K2Rdz2$S
(over the counter), (CRE, 2009)
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Zaver

520Kt ITNYWYESS Nz OSt 8PaMAESAMKIYEBLINSRAG! @dz2S 12V
28a1é GNK 2SS yS2oONO$lI 9GKDS Pl NRKEry B BHNKKSY N1
LInjA L2 22 O ONOKI I 62 R4 2y SB8dzRRBI OS LINI GRSLIZR206Yy S
AYNOSNB LIZRSY SOl SY dzY2 OzdgB i 23992d2 ALINRPERNR 6 dz | | ¢
ySYSO12dz YSTYN St S1UNI Ny2dzz 020 6dhladéngnad é Jt L
YNIT 1S OFENRFOGAETYN vyt 1fFRe& 2F RSNYeédl&demna KYSR2 .
gel ylYy2dz G§NOYN 12y 0SSy NNt ALINISRIRZ2Y It NIBRS Y$E R
yi1flIRez 020 3ISySNH2S S12y2YA012dz NByildzd / S
sSt S1lOnAyFdzDSREDE I0OS] GNK 28 @GftlLadyS 2tA32LRf

LINE Rt g 2N T I OSyeddzaN SAE2 ALEKR A WIS WD) StH-ORE dRY
29 %dzx OS 1 2y iAyn$ i€ Gendu yishnovenSu/ @ NSHod&ehalS 2 dzj S O
L2 & 0dz2SYS T ySdRNOAGStEyeod

2Sa1t NBLMzf A 18l aRiéedulc k2ar@YIAQ R@dz8’S RA &G NR 6 dz6 v ]
0@ Ay@Sailiz20lte R2 a0eOK RAAGNAOdz-YNOK &NGN
NBE I dzA | Gde @O+ hiN LNt S QR Gf2881 O 2LANPE 2890252 Al 638] 2 v 2
10SNRBdz T Nal1t @t RN|& agey JéeNRBoOoyNY ILUniMycRaaY o
NEJdz 28FyS RA&GGNAROdzOS T A &1SNBAA 2 0P %8 2 IOK
TN yO2dzl 81 SK2 NB3Idz | 6yNK2 &aeaidisSydz 6Sailée aeald
NByiGdzz {GSNRdz T Nalt @t ylI ageOK gé NBliooyaNhOK I
dziz S$12y2YA012dz NByiddz TylyYSyts OS &S 1 gé
L2 GnSoAilStaleée LinjSoedsS1T 6Sa1 eLdKR YiNyT H TOKN RE2Y] 2]
2dz6S0Ss 48 ayaoOdzsS o62S LSyt OSy yN= 2@240deR ¢
da0l yS @St 1202310KRRYWANdz GINKy GSy (i N2 G y é o

) Qx Qx C=
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Analyza srovnatelnych sp

I NESY GSi2 Iylfteéele NBS RNNIEBWIAY N nadld] f Fay 2va (N |
ANROYtL YN LINRPGSRSYS dz alLlRfS6y2aiN zps@x%asew?2 93 9
29% @ayvyelt agey aNE I ORNWESY 02 yoperBdys B o wezR y
dnes a co bude LINI @R S LI2dRterdinadtevh jeho hodnoty v budoucnosti® t nffSRSGONY
0dzRSYS &ANROY!} Ol G LINNE232NKIT YBNK 6 Ry R25 6 PON2 9 ¢

pro celkovou hodnotu podniku (enterprise value).

{ N2 Ot NI v & OK2 9dAdE 11 (125X K&R uvddéhyVidzNeRizf i08 6 p @

A

¢CFodz (I 6ENBAYH ySiiyed DK alLlRf Sé6y2aaN

Ukazatel 2 9 ¥ Fortum EDF RWE PGE E.ON
Provoz

Lyadlt2adl yt 11 L 1428 13576 124,800 44,937 12,400 74,366
+8NRO6F O6¢2KZIHANn 6760 6420 59510 33420  56.00 317.60
t26S0 T FYySadyly 27133 12054 155931 70,990 46,453 90,418
Ziskovost

| Ndzo+ Y NOS 62.71% 62.17% 41.68% 34.03%  26.53% 24.26%
t NE@2T YN YI NOS 3527% 33.12% 13.11% 13.65% 23.42% 8.29%
al NOS 6AaiGSK2 1 2657% 27.03% 4.83%  6.98%  18.84% 4.14%
Financé¢ni sil a

Quickratioo LJ2 K2 G 2 @t { 0.78 1.59 0.86 1.13 0.71 0.82
/| dZNNBy (i NI GA2 6 o083 1.80 1.02 1.19 0.87 0.91
5f2dzk2R20S 1t @I 3840 8197 10663  90.81 19.61  72.64
vt @l T 1ek@fFadyN 6141 9429 12397 11091 3321  119.12
Efektivita Fizeni

wSY Gl oAt AGE @f | 2699% 1881% 13.53% 24.69%  8.72%  3.33%
Rentabilita aktiv 11.22% 8.41%  1.65%  3.89%  577%  1.18%
Ocenéni

P/E (price/earnings) 10.11% 11.04% 21.13% 11.01% 11.48% 11.48%
Price/cash flow 7.11%  7.68%  9.25%  5.56% = 7.80%  9.74%
Y2yaSyadza t yN R2 248 290 2.14 2.27 300 244
Ml dzLJl2 @F G T pT LIN “RNB2Y wSdzi SN
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EDF (@6 S i
EnBW), 19%

EU27 produkce (2008):
3,445 TWh

%BRNR2Y w29 HAnN

Provoz

29% @8N} 0 pzsabda3-t EpA PazK Yy m a2 Ayaidlftz20FyS 11
seSK2 12y 1dNByGéed ¢dzi2 LINRRdzl] OA nl@dYNgvzdedye G Ot njN
AYNOSYN LR6Gdz T1letecHaod-y h yYALIGA miosl: OKI2 Bt YN GNB DY
TrYSadyt gt LINRPLRNOA2YyttyS ONOS tARN ySO 9dhb
Group) je vii2Y (i 2 &aYvYeéeafdz K2NONPIIWSIzZzP @S aynieh vy S I8inj)

obchodovanoud LJ2 f S 6 yrgNidiyNdz FHOn iztp || 28 G SRé LNt A O o NJ
29% T lyvySadytdt nnam TIySadylyO4d ylI @eNRodz ™
180-Hpn T +FYSadylyO4d o6t D9 yYRRLANY L GHEbadlAVVY S& G Y I

Ayahalt 20l $8yRADII QAN GNBY A Z@S 60XT LINB t D9
FNBdzYSy iz OS §alLlSOK 29 Y%dak BI2IR BINKE SIS | IGINGS Yi 0
R2al Kdz2S yS20eOON TA4a1202ai01 LMSaRNHKSAPSa2de O
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Ziskovost

DN} F 6 1 dzZl kT dz28s OS YINOS 29%dz 2a2dz yS$206 0
geNI oN OGNOS ySO Lk 20N AN 3105t 23429130 njMB/ Bdz TH N s
R212y 0SS HROBN Hyi%iQ oF 29 2 REBMKK{ | V& N&xSn NP 02 O
LINAYSNHz ANR DYt Ol yeOK 12yl1dNByiliade +xfladtdyS 28§
29%dzz 2SS C2NIidzys (USNB YSt2 @S aitSayger 20R?2
a0K2LlY 2 R2al K2 Opraios (GDBNRIGBN 20 ¥ Nadp SLI2 02 BRR ¥ dz O2 DS
AYLX A1dz2S GSYSn ydzZ 20S OFNAIFOATYN yi 1t Red Y
FI1G§8SYs OS 28K2 |1UAGl 2&82dz 2A0 LISSALOVS f 3N
Iyl feéel 2dz dzlalel dgaASsN AR dARBLIM Z oz OSt 1208 OK geéeyz2
I w29 B6AYN nZc:> LINRB C2NIidzy y>Sy::> LINRB 95C y=X

DNI T 6@ 17 tlfAd20e YAE LRR{fS RNHzKdz Jgé NRO &
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owt R
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m Kt
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29" Fortum EDF RWE PGE E.ON

Zdroj : Eurostat

95C 2SS T lI2NYlI ge LINLIR® tnSadiz208 Yt NBtl GAOD
LINfNT YyABSYdz LIt AG23SYdz YAEdz 621 RSNy S2 A QORI
LINE @21 y NOK YI NONZ 020 2S5 LISRE&PARNStriblcLdd 8206Sy
prodeji 24 2 dz U 2yiS@® 35 ODRIOS s @REa & LISEXANISY OA  NB 3 dzf
61T @yeOK AyGiSaNROIyaEOR (LINBR ALA20R yal]1@ PLINDj SHRs
LRRYAl1E& T 1NBaftdz2N gRI2S 95CZ9INRARDES I6AFHN2 gt
Rf 2dzK2R26S YSTYyN yt1flFIRe aeadsSydz 609/ X wuAango
95C ayraoz2@otye T @BSRSYNY GFH11T8FHySKz2 ¢! wela (F
rozhodli pro kontrakty s NOY NY A  G&kahéc YeAr@zhodli D8I G ANIB 3& 2P0 yey
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12Y0ONF {GAY D ¢202en@d@NMSHYIN2 da 8t 2Y AVANJI R 12 RSTF2
08 oéel LRaGAdWSNACREENNFESEO/ Hanndpod ¢SYSn
¢! we¢la GFNAFdz 2&42dz @St | By (RES20®). aGnjSRY N LINAYea

Fi nanc¢ni sil a

29Y% FRRARAtB R dz Ggeaz21S 11+ @Araf 2adNG iy APNISGH 1y2SR 240| ¢
ANRP DY YN &S 20e¥K2U201 dZNB)Y D2 RS NF ¥ 5 dgh Of OKEP LK
L2 NBG agz22S (KA @2R200Ns IT IR RA@®Y & Y RNIz2KA ( NiEey
t D9 TFAOGNYO2 dzl+ TGSt 0SSOyt fA1DGARAGE 6 OdzNN
Tt SLYINDYNGDLIRE20AYS NRB1dz Hannd 6ljdzAi 01 NI GA2 nZ
aL2ft SPEEYSST A yS2YSyS A 1adNRROWN DILF e OQAFOR G PG a i Aj
29% NBfFGIAGYS yNI 1S OATN TRNRB2S || ag@gz22ik A7l
i e OAld T+ REddOSYNYD

Ef ekti vnost Frizeni

29% Y+ yS2@geOON NRyildd AY3iixz @OSEXy R S\ @I
OHCZ:03 | fS @edz=ONGt @St YA Y2 Ohibdduity RNR2S
NI GA20 2S5 @GNOS ySO pm: LRR LINAYSNBY 95C3 ¢
VLINAYSNYz 2 MmE: YyAOORGOAILIR YERRPSS dy 5Ol 298 1
pokud K2 RY24GNYS T Rt dzOSYyN alLltS6y2aidN LRddS vyl
OSt 1 2060K Tt@LT14d YNRYS yS2DEPOROAUBOHNI BB § & [
F10A3 owh! pprovft &1 ¥y &BREIBEYy2a0GYADd wSydlroAftAdGE
2SS GnA 1IN G dzelODNe oy ILING Y S NJ

w2l ft 208y N OSt120SK2 dzl T 1 GStS NByidGloAtAde
12YLRYSYyGAs (1G§SNB YSnN 1 Aailiz2rgetadaGs yNES | LI2ARAAII
| NBdzYSy iz OSiROyYN LINENuHEEEEIINON LINR RdzZ] 6 YN T}
29%dz LINR @21 201G &agz2a2S F{1GA0 S¥FS1LGAOYS &as L
dzl FT FGStS 20NY (1@ | INBAMG (oM CyESS & e N2 RN é OB ¢
hodnotaktivil St 2 &Lt S6y2ailaA

( 0 d ] 0 @ 0 €

2 9 ¥ Fortum = EDF RWE PGE E.ON
al NOS 6A&0SK2 1 A& 2561% | 2629% | 529% | 531% | 9.32% 1.24%
hoNY G111 F{1U0AD 38.39% | 28.93% | 32.06% | 51.55% | 43.65% & 64.91%
CAYlLFYOYN LK} 11 2.73 2.55 8.64 8.06 1.56 4.55
Rentabilita vl ast  2685% 19.39% | 14.66% | 22.08% | 6.36% | 3.67%

“BRNRB2Y CANBYYN 1 LINI @&
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KdesevCE Xy t v arota? h o d

+SHOAY d2 S BdgehipReS a1t WENBHPRENI JeiGadt nfN ONOS vy
OStS &aldzLlAyed { G4NHzl G§dzZNI LINPRdzl 6y NK2 L2 NI TF2f A
L2 LGt @1 dz LI2RSE OStS LRLINI @120S (nArAdled WSAID
2 RSNY & OKh (fokuB 3 & NLIAMIING D FPK F + LInjS @ SNNASt 20K\ d5
LINjSOT Nbh v2 QVBRG6RDE asS LRLIL BT 1T e ONZ YRInjA OKt 1
29% YAOON YSIT YN yi1fFTRe ySO ySYS6GN LINRRdzOS
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