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Kpiown nuépa n lépntn yie tic swenpayporevoeic Kvfépvnone — Osopmv

Meyaing onpocio ywo Tig owapaypatevoels avopéverar vo givar n [épmtn. Zopeove pe 1o pemoptal, Oa
VAGPEEL TOADMOPY GLVAVTIIGN Y10 TO UGQPUMOTIKO pe Tov vaovpyd Epyaciog MNopyo Katpovykaro ko tovg 4
TOVG «KOVUPTETODY. LOPQP@VE pe Ta 6ca £xovv yiver péypr ofuepa yvooetd, 11 Ntéha Belkoviéokov (ANT), o
Ntéxkhav Kootého (EE), 0 Paopovg Pepep (EKT) kot o Nikora Tliopapiom (ESM) éxovv Barer Tig dikég Tovg
KOKKwveg ypoupés {ntoviag tnv améovpon g avEnong tov 1,5% oTic £pyodoTIKES E16QOPES VTEP TNG
EMKOVPIKNG 0OPAMONG, KAOAS Kal 61NV £16Q0pd 20% 6TO E16OONNA TOV EXAYYEARATIAV VITEP TOV KAGOOL TNG
KUpLog odvtalng, pe tovg emke@oiig Tov Osopov ko kvpiog 10 ANT va empévouv otV TEPIKOTI] TOV
EMKOVPIKAV KoL KUPLOV 6vvTtdiemv, 61610 va Bpedovv ta 1,801 yia to 2016. Xopeowvae pe to npdypoppa. O
vovpyog epyaciog 0o ocvvavinOei pe Tovg Oeopovc otTic 2 To peonuépt. Xtic 4.30 Oa e€etacBoiv InTipata
oyetikd pe v Tparelo ™ EALGOOG Ko TOV YpNRATOTIOTOTIKG TOpén Kol 6T 6 To amoysvpa CnTiporta

OYETIKA LE TOV UVTAYWOVIGUO KUl TO KAEWGTA enayyéipato. TIAvTog Ep@OTNNATIKA VAGPYOLY AV 0l GLVAVTIOELS 0o
UTOPECOVY VU TPOYLATOTOL 000V dedopnévo 6TL 1] YOpa Oa BpiokeTan 6 amepyLOKO KLOLO.

ETE:Xvpoovie yio tnv tadinon tne NBGI Private Equity- Yt 288 gkot. gvpo 10 Tipnuo

Ortmg avakovOOnke o€ 0pLoTIKN GVPE®Via Yo Ty tOAen tov 100% tg ocvppetoyis ™S ota 11 Kepdioo
Emyaipnuotikov Zvpperoyov ("KEX") mov kotéyel dpueoca 1 éppeco kon to omoia oraysipileror 1 NBGI Private
Equity mpoyopnoe n EOvuc Tpéamrela.

Ayopaotig évavTtt TIHROTOS 288 eKaT. gVpd Eivol KEPAAULO, ETEVOVTIKMOV GOUUETOY®V TO 0TToid dtaysipileTan
Deutsche Bank Private Equity ("DBPE') ko1 1 Goldman Sachs Asset Management ("GSAM"). H ohoxkAiijpmwon
™S ZuvarhoyG AVOREVETOL EVTOS TOV TPATOV eSapunvov Tov 2016, pe v poind0eon AMyng TOV anapaitnTOV
gykpicev amd v Apyn XpNRatomoeTOTIKNG Xvpuaepipopds tov Hvopévov Bactisiov kot Tig Apyés mov
EMOTTTEVOLY TNV TIPNGN TNG OVTILHOVOTOMOKNS VopoOeosiog kol Tovg Kavéveg mepi aviay@viopov. Onmg
avokowvaOnke a6 v Tpanela, To copeovnuévo Tipnpo Tov 288 ekat. evp® evicyvel ™ pevototnta Ts ETE
Kou avéaver 1o ogiktn 101V kKeQoraiov tpatyg owpadmong (CET 1) katd mepimov 6 povadsg Paonc. (pro
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O Eévor emevovTéc £Quyay mo aerddolor an’ 6.1 pBav

OeTkn] gival 1 aotipnon TOV EEvov enevouTAY, 01 0mToiol Bpédnkav atny ABNva Ty Tponyovuevy gfooundda,
00 TIS GLVUVTNGELS OV €YoV HE TOV TPOOVTOVPYOH, néEAN Kol aELOPATOVYO0VS TS KUBEpYNONGS, TOV apyNYo0 TNG
0ELORATIKNG avVTITOAITEVONG, TOV O10tKNTI) TG Tpameag Tng EALGSOG, TIg 101K 6EIS TOV TPUmEL®V KUl GALOVG
gmyepnpories. X1ig ema@ég Tovg mov Cekivinoav pe tov Kvpidko Mntootakn, o véog mpoeopos tng Néag
Anpoxkpartiog onueimoce otovg enevouTés 0TL 1| N.A. 08V nmmopei vo Tpokarécel mpompes ekhoyés, OmmS £yve TO
2015 pe agoppn v ekioyn) [poédpov g Anpokpartios, owepefaimon mov KaONGVYO0E TOVS EMTEVOVTES, KAODS
TNV EPUIVEVGAY MG GO, Y10 TT] SLATHPNGT TS TOATIKNS ORLUAGTNTOS KOL THV OTOQUYT OKPAI®V AVTLOPACEMY
nov 0o pmopovcav vo Palovv T YOpo kKo wAM o mepumétaies. O emevovTEG £MEVOV PE TIC KOADTEPES
EVTVTAGELS 0T0 TOV K. MNTG0TAK, 0 070i0g TOVG drufefaimoe Yia TNV TPOoS1AmaG] TOV 6TIS peTappudpicseic Kat
™ onuwovpyia gvog Qrkov mepifdiriovrog Yo emevoveels oty EALada. EEapetikéc eviumaoels 6tovg
enevovTéc agnoe o mpoedpog Tov TAIIIEA Etépyrog IItowoprac. O k. IItor16piag Tapovciasce pe ca@veLld ToVg
oT0Y0Vg Kl TIg TPoTEPULOTNTES TOV TAIIIEA, vwoypappilovrag 0Tl 0 6T0Y05 TOV 1O1OTIKOTOM|GEW®Y OEV Eival N
avénon Tev Npociev €660V N | TEONTIKY] EQUPIOYT] HIOS GCURPOVIAS, aAld 1 adlomoinct] Tovg g Paciko
gpyoreio TOMTIKNG amd TNV KUBEPVIION YO TV TTPOGELKVGT] ETEVOLTAV KAl TNV EVIGYUGT TOV GVTAYOVIGUOV
otV owkovopia. O erevouTég cuvavtiOnkay pe ™ owoiknon tTov TXE émov culintOnke n TpdsQaTn EMLTUYNG
OVOKEQUAOLOTOIN 0T, KAOMOS Kal N PEYAA APOKANGCY] TNG CVTIHETAOTICNS TOV U1 €ELANPETOVUEVAOV dUVEI®YV,
oAl Ko ov oyeTikég vopoOeTikés mpoToPoviies Tng wufépvnoneg. Iowitepa kavomommpévor Epetvav ot
EMEVOVTEG OTO T1) oVvavTN G pE Tov TPWOvToVpYd AAEEN Toinpa. O Tp®OVTOVPYOS EpPavicTNKE TOAD PLAMKOG
EVOVTL TOV ETEVOVTAV KOl TOVG EVIUEPMGE GVOAVTIKG Y10, TS KUPepvNTIKES TPOTOPOVAIES, TPOKENEVOL VO
empin0Osi otaBepd @oporoyikd GVOTNUA, VO GVIIHETOTIOTOOV 1| YPOUPEWOKPATIO KOl 1] oww@bopd kor va
TOAMITLAGLOOTOUV Ol EMEVOVTIKEG EVKOLPiES Héoa amd TNV £0paimon TS TOMTIKNG oTaepiTnTaS. Xpeimos
06TL 0 V€0G avamTTUELOKOS 6E GUVOVLUGNO e TIG AAAEG TPpMTOPoVAiES TNG KVBEépYNong B dnpiovpynicovy £va mLo
OUMKO mepfailov ot YOPO Yo E€TEVOVOES. Meydho MTav TO €VOLUQPEPOV KOL OTO KAELOTO YEONO TTOV
npaypotortouOnke 1o Ppadv g nepaocpévig Mapaockevilg, pe ™ soppeToy Tov Swowknty g Tpdrelog Tng
EXAGdog, Tidvvn Xtovpvapa. Ov emevovtés £0coav OEKAOES EPOTNUATO OTOV K. XTOVPVAPO Yo TO.
HOKPOOLKOVOMIKA, TIS petoppuvOpices, Tic tpameles, T oOwedvi] kotdotoon k.. O dSwwkntic t™g TTE
ERPavicTNKE 061000E0g 6TL N adordynen 0o orokinpwOei, £6T® Ko pe KATOLEG KAOVGTEPNGELS, YEYOVOS TOV
00 amoterlécel To évavopo Yoo po. oElpd Wlaitepo OeTik®OV gehiCewv oty owkovopia. O SroknTG Eiye
wwitepn ocvvavinon pe tovg K. lpep IN'ovdtroo kot Tlov [IoAoov. EmteMkd oteléyn Tponel®v Tov NETEIYAV OF
TOALEG OTTO TIS GUVOAVTNGELS, VITOYPUPPIZOUVY OTL 01 ETEVOVTEG £QUYAV TEPLEGOTEPO ULGL600501 UTTé 660 1)TAV 6HTAV
NpOav ot YOPE. AKOPO KOl 01 TTLO CKENTIKIOTES OTTMGS 0 K. [16AGov.

IInyn: KaOnpepivi
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2opnoovia eAsv0Epov europiov EE-HITA: Moviun avénon 0.4% tov shinvikov AEII kon 13%

avodog oTic €aymyég

H Zopgovie Erev0épov Epmopiov EE-HITA (TTIP) avapéveron va avéiest to AEII g EALadag povipo kotd 0.4% kabadg ko Tig
eEayoyéc mpog Tig HITA katd 13%.

Mo, ovvolikn} svp@ovia TTIP 8a odnynest 6g povipn avénoen tov eaumédov tov AEI Yo 27 kpatn pédn and 0,3 éwg 1,6%, cdpeovae
pe v épevva tov Haykéopov Ivetitovtov Epmopiov (WTI).

H ¢éx0geon, mov avarédnke amd to Apepikaviké Epmopiké Empeintipro g EE, pe 61630 va yepupmw0Bei to yaopo otov topéa g
épevvag oyeTikd pe tov avrikrvmo g TTIP otigc empépovg yopes g EE, 16vice 6TL n peimon Tov @poypdv 6to EPTOpPLo Kol TIg
EMEVOVOELS, NE TNV EVOVYPARPLOY TOV PLOUIGTIKOV TPAKTIKAV, dEV £YEL POVO Gav amoTéreopa T povipun adnon oto AEII, aird ko tnv
npoddnen Tov eEaywydv, ne emdpdoelg o Kpatn péln, 6mrog n Awbovavia, n Ipravdia, To Béryo, 10 Aovéeppovpyo, n Kompog ko n
T'eppavia, ov 01kovopisg TOV 0mOIOV EIVOL 1O10ITEPE EVEORATONEVES 6TV TOYKOGHIN 0AVGida a&iag pe Tig HITA.

O yopes g EE mov £xovv dnpovpynest woyvpés epmopikég oyéocig pe tig HITA givor mBavé vo emm@einbovv tepiocotepo amd ™)
ovppovia ehevBépov gpmopiov EE-HITA.

Mapaiinia, 6p®g, N cvpevia 0o propoves emiong va €ivol ETOEEM|G KOl EKEIVA TO KPATN PEAN PE TO TEPLOPIGUEVES OTKOVOUIKEG
oyéoeig pe i HIIA, av n'Evoon eppadiver Ty ecotepiki g ayopd, dwumictooe N pehét.

H Mdkta givan 10 pévo kpdatog pérog mwov Ba der mtrdon 0,3% tov £8vikod e1000npatos. Or epevvnTES EKTIHOVY 6TL 0 AOYOG YO TNV
apvNTIKY eminTmon gival N Tapadoclakn epumopiki oxéon neta&d g Makrog kot g Kivag ko Tov Kavadd ko 6y pe Tig Hvopéveg
MoMreiec.

Ti onpaiver yio Tnv EALGOa

H E\LGda, coppovae pe v £k0gon, €ivorl KaTd KOplo Loyo pid OLKOVORiQ LVANPECIAV, PE ENIGNG SNUAVTIKI TPposTiOSpevn alio wov
npoépyeTar amd Tov Topéa g petamoinong. Iepimov 18.000 eAinvikéc 0éoelg amacyOAnons TPOEPYOVTUL U0 EMLYEPNGELS EAEYYONEVES
an6 Tig HITA mov dpastnprororovvral otnv EALada.

Ov HITA egivor n 20g peyordtepog (ektég EE) eEaymyikég mpoopiopds epmopevpdtov (12 to1g ekotd Tov eEaynydv ayaddv) ko o 40g
peyorvTEpog TPoopopic eEaymyav vanpesiav (ektog EE — 9 1015 ekatd Tov e€aywyav vanpeciav) yio v EALdda.

O kvpror Topeig Tov egayayav g EALGdac mpog Tig HITA givol o1 vanpecies peTa@op@v, VANPECIES VEMV TELVOLOYIAOV TANPOPOPIKIG
KO TNAETIKOLVOVIAV, VT PEGIES O10VOuNg Ko ETEEEPYUTUEVE TPOQLULA.

H ¢k0gom emonpaivel 6T1 ov owkovokés oyéocig pe Tic HITA givor onpavrikég ywo v EALGOa, kot 6Tt 1 ovppovia 0o £xel OeTikéd
OVTIKTUTTO 6€ TPOGOETO E1600NN, VYNALOTEPOVS HI6O0VG TOGO 6€ Younig 660 Ko VYIS E1dikevong epyalopevoue.

To AEII g ydpog avapéveral va avénoei pévipo kotd 0.4% ko o1 e&oymyés tpog Tig HITA avapévovv avénon katd 13%.
Yoykekpéva yioo v EALGOa, 1 peEimon TOV S0GHOAOYIKOV Kol U1 SUGHOLOYIKOV PETPOV, Yopic vo vroPfadpilovror Ta tpédTLTa, OO
&gl og amotéheona:

Or Topgic pNYoVNRATOV, PETAPOPAV VEPOD, ACPUMOTIKAV KUl TPOCOTIKAOV VANPECIAV AVUREVETAL VO avENB0VY, MG T NAEKTPIKG
UNYOVILOTO KO TO OYIOT LE KIVITHPO popel va permBovv. H yempywi tapaymyn eriong 0o avénOsi.

H TTIP 00 pwopoves, emiong, va S1E0KOADVEL TNV aOEN 0N TG TAPOYMOYIS TOV UNYOVIRATOV a6 Tig emyeipoes oty EALdda (0,9 Torg
ekatd). O e€aymyéc otov Topéa TV petdriov 0o avéndovv kata € 119 ex.

Emmaiéov, o1 e£0ymYEg 6TOV TOPEN TOV PETATOMUEVOY TPOPIN®V avopévetor va avEndovv katd € 99 sk.

Télog, Yia Tovg 'EAAnveg, n Ty Yia éva péoo ovtokivito 0o propovoe vo perwdei katd 1,5 Toig ekatd.

H nepintoon g Konpov

Avagopwikd pe v Kdzmpo, n ék0eon emonpaiver 6T1 ov apepikovikés eraipeieg oto vnoi mapéyovv 1.000 0fceg epyociog evad
voypappilel 0T péyprL TOPA 0L EPTOPIKES GYEGELS TAOV V0 YOPAV givan 6€ TEPLopLopévo fadpd.

yeTka pe Tig e€ayoyéic ayodav s Kdmpov or HITA dgv civon kav otig mévie Tpates 0écsis, o€ avtibeon pe Tig vanpeoisg wov givon
oevTepn (11% 10OV £AYOYDOV VANPECLOV).

Ov kvpuor topeig eoyoydv sivar vanpecieg o vEEg TEYVOLOYIES TANPOQPOPIKNG KOL TNAETIKOIVAOVIAV, OCQPUAOCTIKEG Kal
APNUOTOTIGTOTIKEG VAN PETIES.

To AEII tng Kvmpov avapéveron va avéndei povipa katd 0.6% evod o e€ayoyic g yopas mpog Tig HITA katd 5%. Ov Tipég Tov
KaTavoAoTaVv 00 Ttapapeivoov idiec.
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M «Boupa» 100 or6. £vp® mov axmeriel apecsa v Evponn

Mepimov 100 d10. vp® péoa og pa dekaetio Oa KOGTILE OTIS YMPES TOV GVUUETEXOVY 6TV TuvON K Xévykev
o pévipn EmGTPOPI] 6T OLEVEPYELN GVUVOPLUKAYV e LY@V oty Evpamn, copeova pe 10 emionpo think tank
g yorikng kKopépvnons. H cuvOnkn pmopel va giye og 6T0(0 TNV TPOOSEVTIKN KATAPYNON TOV EAEYY OV OTA
KOVG oOvopa Kol TV €hed0gpn KVKAOQOPID TOV TPOGCATMOV, VIO TNV TIECT PO TOV YNPOPOP®OV TOV £0VV
0opuPn0Osi amd TNV TPOTOPAVY E1GPON UETAVACTAOV KOl TPOSPVY®V ard TNV AQpikn kot T Méon Avatoirq,
OPKETEG KUPEPVIOELS £X0VV 1101 EMAVAPEPEL TPOSMPLVE TOVG EAEYYOVS 6T GVUVOPEA TOVG pe direg ydpes Tns EE.
Onwg peradioer to Fortune, ékBeon tov France Strategie, Tov think tank mov ocvvdéetral dpeoa pe 1o ypapeio
T0V YGALOV TTPO®OVTOVPYOV, AVAQEPEL OTL 1] PEI®OGN OTOV SLEGLVOPLOKG TOVPLONO KOl 0TO guméplo mov Oa
EMEPEPE MU0 POVIUT ETAVAPOPAE TOV GUVOPLEKAOV eAEYymv, 00 koot e otnv Evponn to 0,8% tov AEII og
oldoTnpo OEKa ETOV.

IN'a ™ Fodrio pévo, 10 k6oTog Ba avépyovrav o 1-2 d16. evpd Ppayvrpddeopo ko 10 die. péca o 10 ypovia,
onredn o 0,5% tov AEII g yopag, coppave. pe tnv ékdeon.

«MaxportpdBeopa, 1 YEVIKELGN TOV HOVIHOV GUVOPLOKAOV EAEYY®V Ba 1600vvopovee g Popo 3% emi Tov
EUTOPiov PETASD TOV YOPAV TG TEPLOYIG LEVYKEY, TOV O 001 y00GE 6€ dopki] peimon Tov gumopiov katd 10-
20%», avapéper.

To quicv Tov KO66TOVS B0 0QeireTon oTNV pei®oN TOV TOVPLOROV, TO 38% OTNV EMITTMOON TOV GLVOPLOKAOV
ELEYY MV OTOVG O10.6VVOPLOKOVG EPYaLOpEVOLS Kot TO 12% oTa emAAL0V KOGTN OTIC NETAPOPES, COUPOVE, UE TV
éx0Ozgom.

A6 TIG 26 yOpeS TG TEPLOYNG LEVYKEY, £E1 péAN, neTtaéd Tov omoiwv N I'eppoavia, £(ovv ETAVUPEPEL TPOCOPLVE,
TOVG EAEYYOVG 6TA GUVOPU, AMOY® TNG NOSIKNG ELGPONS HETAVAGTOV/TPOCPVYMV.




