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Oloxkinp®Onke 1 H140gomn Tocootov g Tpanelao Mepourdg Tov kateiye 0 omiog BCP
OlokinpaOnke pe emrvyio 1 oLG0e6n peToOV MOV KOTEiXE 0 TOpPTOYalkog Ooprhog Tng BCP otnv tpanelao
Hewparwg. Ewdkétepa, 6nmg avapépetor og avakoivoon tg Tpanelog Ieiparde, o€ cuvéyELo TING GCUUPETOYNS
¢ Banco Comercial Portugues S.A., péco g mApmg eheyydpevng Ovyatpucig g BCP Investment B.V.
("BCP"), otnv mpoécpatn adinon peroyukod keparaiov tng Tpamelog Iewpodg tov lovvie 2013, n BCP
avokoivwoeg onuepo 0TL 01€0g0e, pnéow tayeiog owwdikaociog Pipriov mpoopopwv (accelerated placement), To
oOvoho TV petoy®v kKot warrants g Tpanelac Ileiparmg mov kateixe 1 BCP". H Tpanela eporwg a&roroyel
OeTika TN Owevpuven TS peToyikng TS Pdong ko v adEnon TOv TOGOO0TOL TOV JSLHOLcIU®V TTPOC
owmpaypdrevon petoy®@v g (free float), mov cvvendysrar n cvvarlayn g BCP, 1 omoio amotelel onpavriké
Pipa evioyvong tng mapovciog TN ot ayopés kepoiaiov. H Ieporwdg AEIIEY moapeixe vrnpeocieg
APNRATIOTNPIOKYS owopecordPfnong otn Xvveriayny tne BCP. H Barclays Bank PLC evijpynoces g
xpNuratookovokog sopfoviog e Tpanelog IHepordg o oyxéon pe ™ Xvvoriaynq g BCP. Toppovae pe
avokoivowon g BCP, 660nke avritipo 1,5 svpo Yo kaBe peroyn kor 0,6 evpd yro k40 warrant. Ta £6000 oo
N 6UVaALay OTAVOVY Ta 494 €KAT. EVPD YU TOV TOPTOYUIIKO OpLAO.

2710 6,188 d10. gVp® gkToevTnKOV TO AN&impdBeona TPoc TO dNUdcLo

Y1a 6,188 d16. cvpd aviiiOe Ttov XemtépuPpro To oVvoro TV viev AnEumpodsopmv 0QELOV TPOg TO ONpécLo
KoOog Tov pijve autov onueiocav véa avénon kotd 809 ekat. vp® AvTO TPOKLATEL OO TA GTOV(EID TOV
vrtovpyeiov OKOVOKAY cOpP@ve pe 1o omoia woiord ( féog 31.1.2012) ko véa AnSimpdOeopa ypén mpog To
onpoclo avépyovror miéov oto 59,66 orc.cvp®d. To evvedunvo lavovaprog - Lemtéppprog 2013 1o onpdoio
ewoénpate amwd MEumrpoeopnsg operréc 985 ekat. EVP® VA TAVTOPOVA draypaPNKay Ypén Vyovg 91 ekat. EVP®.
Hopdrinio cOp@ova pe to idLo. 6ToL(Eio VETEPN O TOPOVSLALETOL GE PLd GELPE 6TOYOVS TOV OETEL TO PVNIILOVIO
YO0 TOV EAEYKTIKO PNy ovVIGHo.
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H Iomavia ppiocketon emonpog ektoc vpeons. Kata to tpito tpipnvo tov tpéyovrog £Tovg eENAOE TG Vpeong
omoio. TNV TANTTEL KoTA TV Tehevtaia owetia ko kotéypawye avantoén 0,1% tov Axkebapiotov Eyyopiov
IIpoiovrog ™, (AEIl) ovppova pe otovycia mov onpoctedtnkav onuepa. H apynq avéddven g womavikig
OLKOVORIOG 00 TNV VQEGT SNUELOVETOL XApls ot "OeTiki] ovpforn)" Tov eLayoydv, arlhd eakorovdel va
empapoverar amd TNV gyyopwo. {ntnorn, vmootnpiler oe oyeTiki] ovokoivworn tov T0 EOviké Ivotitovto
YTATIOTIKIG, TG YOPOC.

BOa evioyv0ei 1 EAANVOP@GIKT) 6LVEPYOOiO 6€ TOAAOVS TOonElc (AaBpoo)

T moAV 6TEVEG GYécelg petalv AOvag kow Mooyoc emesnpave 0 Tp@OvToVpYoS A. Tapopds vrodeydpuevog Tov
P®co vrovpyd Efotepikav Xepykét Aafpée oto Méyopo Maipov. O mpmBvmovpyds ékave Adyo yio pua
oTPpUTNYIKY oyéon 1 omoid, 0Tmg €ime, €ivar mOAD onpavtikny kot Yo Tig Vo mwAsvpéc. IIiotedm mTmg vadpyst
moAMTIKN BoUANGT Y10 TN GLVENLGT TOV JPEPDV NOG GYECEMY, TOVIGE 0 TPWOVTOVPYOS, VTevOLRIlovTac Kl TIg
oyeTikég Onrooelg Tov Mpoédpov g Pooiag Bi. [ovtiv. O k. Lapapag gvyapioTnoe T pOGIKN TAEVPE Y10 TN
o PN TG KL WOUITEPA Y10, TV EVIGYVGT TOV TOVPLOTIKOD PEONATOS TPos TS EALGda, emonpaivovtag 6T TO
APNRaTo TOV POcmv Tovprotov éneocav cav Bpoyn o€ po a@uoatmpévi) owkovopia. Amé tnv thgvpd Tov, 0 K.
Aappo@ onimae morD 1KavoTouévog 0o TNV VITS0Y 1), KUl EEEPPacE TN cvpuTddeLd Tov Yo TIS TPOooTaOELEg TG
KuBépvnong va EemepacTtodv o1 dvokorieg oty owkovopia: «Kataypagoops v npd0do mov vaapyel Ko Oa
omnpiovpe T TPoomaOEIES GaC, TOGO NOKE 060 KOL TPUKTIKG, EVIGYVOVTOS TNV EUTOPIKN] KOl OLKOVOULKY
ovvepyaoio poc». Emiong, o k. Aafpog cine g 0o evioyvOei 1 cuvepyacio e Torhovg Topeic divovrag Ko
aVTOG £NQAGT GTIV EVIGYVGT TOV TOVPLGHOV.

Av kot To. Huegpiowo véa mov mapotifevot £xovv Anebet and mnyég mov Bewpoldviar a&dmioteg onpeldvetat 6Tt dgv mapéyetol Kapio gyydnon,
pn/TA 1 cromnpn, Yoy axpifeta, TAnpdTnTa 1 €yKupodTNTO. TOVG. Ot TANPOPOPIES TOL TOPEXOVTAL GTO TAPOV GEV GLVIGTOVV TPHTACT] Y0, AYOPd,
TOANON N/Kon SLKPATNON KATOL0U GLYKEKPLLEVOL XPEOYPAPOL.
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MeTd TIC VPOEKAOYEC 0L UTOQAOELS Y10 TO EAMIVIKO YPEOC

Y ék0eon g, 1 Deutsche Bank onpeiovel 611 dgv Oempel mOavé éva véo kKoOpepa Tov ELANVIKOD YPEOVG TOV
KOTE(OVY 01 WOLMDTEG KOl 0 eMionpnog Topéag, Tovilovrag 6T 1) 6mowa ehd@puvon Ba yivelr pécow peioong Tov
emMTOKIOV 1 emufnKuveng Tov daveiov owdomong, pia amé@acn mov mOavétato B0 Anedsi peta Tig
gupoekhoyéc, Tov Mdio tov 2014. "H owovopio otabepomoreitar kot 0 KuPepvnTikods ovvacmiopds ivor mo
otabepds, arid 0 dpopog Tpog TNV oporomoinon Oa sivar pokpic”, avaeéper | Deutsche Bank. "Extipovpe 6tu
1000 éva ogvTepo PSI ko éva OSI givon ani@ava, arlhd avapévoope mo EPPEcES MGELS, 0TS peimon emtokiov
Kol gmpikoven MEeov'", TpocBitel. Avti T oTiyp] To dnudcio ypéog avépyetal ota 320 ore. svpd M 6to 175%
tov AEIL pe v EKT, v EE kot tqv svpolavn vo katégovv aepinov to 80%. H kvPépvnon otoyedsl oe
LGO0OKEMGUEVO TTPOVTOAOYIGNO PETOG, MGTOGO, EKTINAEL 0TI Oa emTVyel TpoTOYEVEG TAEOVaoHa 340 ekoT. VPO,
KaTL wov Bo tng emrpéyel va nTicel EAG@PLVEN TOL YPEOVS OO TOVS ETEIPOVS TG, AVTN TN OTIYNN
ovveyilovTal o1 S1umPAYNATEVGELS TG KVBEPVIONG NE TNV TPOIKA Y10, TO TAG Ba KaAveOEl To dnpoclovopkd Kevo
70V 2014 kon 1 svpQovia 6to 0£pa avTé Ba avoiel Tov dpopo Kar Yo Ao 610 Bfpa Tov ypéovg. "ExTipovpe 611
TO TTLO CTNUUVTIKO EPATNNG Yo TNV ProcipdtnTa Tov Ypéovg Oa meprpéver péypr Ta péoa tov 2014, mOavov petd
TG eVPEKAOYES" , vmoypappiler n Deutsche Bank.

Agiktng MSCI

H tehevtaio ovo@épetor kKor oTnv petdtoén Tov eAimvikov ypnpotietiypiov otov ogiktny MSCI tov
UVUOVOUEVAV AYOPDV TOV ETOPUEVO PNVA, EKTILOVTOS 0TL 1] 616061 TOV B0 dropopP®Bel oto 0,4%. Tov Iovvio,
0 MSCI vropadpuice to eAAMVIKO YPNUATICTI|PLO OTIS OVOOVOUEVES AYOPES OO TIS AVENTVYUEVES, EMKUALODIEVOS
™mv advvapia 0V va KOVOTTOU|GEL oEpa Kpunpiov OYETIKG pe mv
npécPacn otic ayopéc. Avti T otiyun, N EALGOa cvppetéyer otov oEikTn TOV averTuypévey ayop®@v MSCI pe
0vo ehinvikég etapieg, Tov OTE ko tov OITAIL pe v 6vuvoriki] 61d0pmon TS ayopds vo SLEPoPPAOVETIL GTO
0,02%. O oixog mOavoroyei 611 ekTég 0md Tov OTE ko tov OITAIL oTov d€ikT TOV AVIOVONEVOV ayopdOV Oa
gvtayBo0v emiong n EOvikn Tpdnea, n AEH, n Twav, ta EAIIE, n Jumbo ko n Folli Follie. Mikpotepeg
mOavotTNTES VO cupmeptin@Bovv otov ociktn £rovv n Alpha Bank, n Broydiko kot 1 Motor Oil. "H ghinvucn
ayopd €yel TIG KOADTEPES EMOOGELS OTIS AVAOVONEVEG aYOpés amd TiS apyéS TOV £TOVG, 0AAG axéun dev sival
vaepTiunpévn", avépepe 1 €kBeon g Deutsche Bank. H Bacwki] afefordtnto €xer va kaver pe to mote Oa
O[LaA0TTOL 000V TA KEPON TOV EAANVIKAV ETULPLAV, TOV £(0VV GVPPLKVMOEL neETA amd 51 ypovia cuveyovg VPEGNG.
O MSCI avapéveto va avakotv@cel Ty cvvleon tov dgiktn otig 7 Noguppiov kot ov arrayég 0o 1oyvoovy petd
70 Kieiowo g 26mg Nogufpiov.
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Quelle: Statistisches Bundesamt/BVR | *) Halbjahreswert (Saisonbereinigt

Taon Tov kapov: Mewwveror ) orotopigvon otn L'eppavia

MoXovéTt N yeppovikn owkovopio anyeivel Kohd, n npoocomiky) arotopicvon tTov I'eppoavov peioveror. Avtéd
0T0dI0ETAL 6TO YOUNAG ETLTOKLY, (OGTOGO Ol GVVOEGHOL TPUTELDV KOl TUPIEVTIPIOV KPODOVY TOV KOOMOVO. TOV
Kiwvdovov. «Ilpmtadintég Tng anotapicvone» yopoktnpitovrar otnv Evpdnn o I'eppavoi, motdéco @aivetar 6tL
10, TEAELTOLA YPOVIO KIvdUVEVOLY VO Y doovy T eNun Tovs. To 1060676 TG ATOTARIEVGNG LEVDVETUL OLUPKOS GE
oyéon pe to mapeiliv, owmoTOveTOl 610 «Bapoperpo» Tov Xuvoéopov tev I'eppavikdv Tomevnpiov, pe
agoppn TV Hoykoomoe Huépao g Amotopicvong.

Ta TomevTipro TPOEBOTOLOVY

A7né ta 100 gvp® Tov KABAPOV TOVG g1o001paTog oL ['eppavoi amrotapicvovy povo 10,40 svpo. Ipwv and névre
APOVI0. amoTapicvay £va supo meplecoTepo. IlpdkerTal Yo To YOUNAOTEPO TOG06TO amoTapnicveng amxd to 2002,
Ko 6ntog vroypappier o poedpog Tov yeppavikod Xvvoéopov tov Tamevtnpiov I'kéopyk @dpeveov: «Me éva
m0606TO OmoTOpnigvong TS TaEems Tov 10%, dev KOADTTTOVTOL OL Kivouvol TG Comg, m.x. éva atdympa, pao
ampoprentn acBévera | arrhayég 6to wEdio TG amacy6Anons. Yo Ty £vvola 0vTi) 0€V EiNAOTE IKAVOTOUUEVOL
a6 avthy TV eEEMEn».

H gE€éMEn avT) ogv opeiretar oty élhewyn ypnpatos. H katdotaosn g owkovopiog yopaxtnpileta 0etiki. To
m0600TO T1|g vepyiag oev vepPaivel To 6% Kol TO KATE KEQUANY g1600Mpa avEAveTAL. ZOpQovo. pe TNy £peova
T0v Xvvdéopov Topmevtnpiov, to 57% tov I'eppavav yoapaxtnpiler TNV KATA6TACN TOV «KUA» MG «TOAD
KoMy, MAMoTo 0 $vag 6ToVG TE66EPIS EKTIRG OTL 1| KaTAoTaoN Tov 00 Peitiofel nepartépm. Movo 1o 15%
avopével emogivoon Tov cuvinkov owpineing Tov.

Hopapévovv «mtpmtadintéc Tng arotopicvonc» ot I'eppavoi

O €101Kol 0T0di00VY TV «UTOTOMEVTIKY] KOTOoN» TV 'eppovav ota younid emréxio kotadice®v mov
nPpocPEPovy ot Tpdmeles. O moAiteg TPOTIRHOVY VO KATAVOADVOUY TEPLGCOTEPT. YPNOTA 1| VO TO. dL0OETOVY Yia
v ayopd koroikiog. H e€éMEn avt dev Bempeiton dpapatikiy, emonpaivel 0 OVPe Ntéhep, 0mwd 10 OrkovopLKO
neprodkd Finanztest wor orevkpviler: «Agv copfaivel kKATL dpopoTIKG TAPE TNV VTOYDPINCGN TOV TOGOGTOV
amotapicvong Tov 'eppovayv. Xe d1edvi) coykpilon mapapévouy 'mpoTadinTtic TG amoTapisvons', Kvpimg eav
TOVG GLYKPIVOUIE IE TOVG TTOAITEG TOV AYYLOGASOVIKAOV JMP®DV, 6TOV TO KATAVUALMOTIKG YpEog givar vynrotepo
am6 to avriotoyo otn ['eppavia. Aev vaapyel Lowwdv KATL dpapatikéd otV e£EMEN avTiy, TEPAY TOV YOUNALOV
EMTOKIOV OTNV TAPOVSA QAON».

Hpaypoty, oe owEdvi] cvykpion, ov L'eppavoi amotopiedovv meplecdTepo amd Touvg Girovg Evpomaiovc.
Meyaitepn ivan 1| awotapicven pévo otnv ErPetio ko To AovEepfovpyo.

«Opearockomke» To counepdonoto Tov «Bapouérpovy

Yopeove pe tov O0Pe Ntédep, évag akoun Ao6yog Yo T peimon Tov amoTopievTikov (flov evromileTor 610
VYN0 mo606Té amoTapicveng TV mponyovuévey et@v. «Iloiloi amd Tov @Ofo TG avepyiog dictalav va
ayopdoovv ayadda mov yperalovrav. ToOpa To KGvovy. AAAOGTE 1| AOENGT TOV TPOGOTIKOD 1] TOV OLKOYEVELOKOD
E1600MNNOTOS OEV GUVETAYETUL CVTONOTO Kol AOENGN TNG OTOTOUIEVGNSY, EKTING 0 K. NTéAep, TPocOiTovTag OTL
70 0606 TG amotapicvong pmopei va pével otalepd, porovott avédverar o pichos. O 0IKOVOIIKOS GUVTAKTNG
AOPOKTNPIlEL «ONPOAOCKOMIKA» TO OVUTEPASoNOTH TOL «BapopéTpov» 7oL €kmOVEL 0 XLUOVOEGHOS TOV
Tapievtnpiov. X1éy0g 10V €ivor 1 0VTOOLQPT LG, VTOSTPICEL Kol eEnyel: «ZTNV £PEuva SLUTVTAOVETOL 1)
£pATNGTY Towov TPUmelkéd optho Oe®povv mo acPaA] Ol TOATES KO PO peydin pog Ekninén avtoi 0€lhovv
otV TPAOTY 0E01M TOV TPOTIUNGEMV TOVG TOV OHIA0 TOV TUPEVTPLOWY.

A7 TV TALVPA TOVG 01 EKTPOCMOTOL TOV TPUTELMV KUl TOUIELTIPIOV amevOUVOUY EKKANGT GTOV TOMTIKO KOG
va GPEL TO YPUPELOKPUTIKA EPTOOLN 6TO TEGIO TOV TPUMELIKOV-EMTEVOVTIKOV consulting, Ta omoia amwoTpémovy
TOVG TELATES OTTO TV OTTOKTI O ETEVOVTIKAV TITAMV.

(IInyn: Deutsche Welle)




