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ITOPTOI'AAIA

ENHMEPQTIKO AEATIO

Owkovopkég €1010€15

H peyddn npdxinon Oa eivor n avepyio

[Tpwtofoviia yia Tig EMEVOVOELS Kol TNV OTAGYOANON
AvENoN dnuoctovopukob eAleippatoc kotd to 2009
XpnpatoddHtnon £YKOTAGTACT G NALKMY GUCCOPEVTMV EVEPYELNG
Avénon keparaiov otnv Caixa Geral de Depositos

Néa ntdon minbwpiopov to Noéuppio

Kowvég enevohoelg yio TNAETKOVOVIKO d1KTVLO OTTTIKMV VOV
Meilwomn avicoKaTavoUnG IGO0 OTOC

Néec ayopég yia ta mopToyarikd TpoiovTa

Néa pétpa Bertioong tov Simplex to 2009

Emyeipnpotikég eidnoeig

[Toptroyahég enevdvoelc otnv Madoff Investment Securities

E&ayopd pepidiov tpanelog omd emryeipnon Aykolog

Meimon TeTOTIKNG YPOUUNG Y10 EUTOPIKEG EMLYEIPTCELS

H Mota Engil arnoywpet and tig HITA xon emikevipoveton oty kevepik) Evpdmn
O1 dvopevéatepotl Opot TapoyNg daveimv otV evpmimvn

Ot emyelpnoelg SvcopPeSTNUEVES OO TG TPOATECES

Meimon tov €pyatikon SUVAUIKOD Kot 0VENCT) TV OmT0d0YdV GTI YEMPYia

O1 pétoyot g SNL Ba otpagolv dikaoctikd katd tng Banco de Portugal
[TtAoTiK” HOVAdH KUUATIKNG EVEPYELOG

AVENOT TOANGE®Y 0EPOTOPIKMV ETOPLOV low cost
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A. OIkovouikég EIdNoeIg

1.H peyain mpoxinon Oa givar n avepyio,
oniwoe o Iloptoydrog Ymovpyodg Owovouiog
0€ GULVEVTEVEN TOV OTO KPOTIKN TNAEOTTIKO
KaviAl. Xopaxktnpioe Tnv mopovoo  debvn
OLKOVOLKY] KPion TapdEEVT, TOGO G TPOG TNV
éktaon 000 kol ®¢ mpo¢ 1o Pabog g, oe
onueio mov vo odnyel oe avabedpnon Tov
YPNUOTOTIGTOTIKOD GLGTHUOTOS TOGO OV
opybvoon Kot Agrtovpyio Tov OGO KOl TNV
enonteion Tov. Extipd de 611~ mAnpodvovue 1o
TiuMpo evog moAD PAEAELOEPOL LOVTEALOL TTOV
epopuoOcinKe oTIC OLTIKEG KOWMVIEC amd TN
dexaetio Tov 70°.

2.11potofovrio Yoo TIG €MTEVOVOELS KAl TNV
omaoyOAN 061, OVOUALETOL TO TOKETO UETPWV
nmov e&nyyelhe N moptoyoiikny Kvpépvmon yia
TNV QVIIHETOTION TNG OKOVOIKNG kpiong. To
OUVOMKO  KOGTOC TOL  TOKETOL  HETP®V
avépyetar oe 2,18 dioexatoppdplo  Evpd
(1,25% tov AEIl) ek tov omoiwv ta 880
exatoppdpa Bo kadlveBovv amd KovoTIKOVG
népovg Kot To vrorowma amd eBvikovg. H
Kkatavoun £xel g eEng: 500 exatopp. o tov
EKGLYYPOVIGUO TV oyoleiwv, 250 &Koty
mv evépyela, 50 yu gvpulovikd diktva, 800
Y. TOVoon G e€aymylkng dpacTnplOTNTog
TOV HKpopecsaiov entyelpnoemv kot 580 ya
ompi&n g amacyOANoNG.

3.A0énon  OMUOGLOVOMIKOY  EAAEIPPOTOC
katad T0 2009. Onwog Oevkpivice o0
[IpwBvmovpydg, petd v elayyeiio  TOL

TOKETOL Y10 TNV OVTILETMTION TNG OIKOVOLIKNG
Kpiomng, ta pétpa eivol GOPPELTIKE TPOS AVTA
oL non nepAapfPavovral GTOV
[Ipovmoroyiopnd 2009 (ompiEn tpamelov,
TPOVOUOKEG  TOTAGES O  UUE, TANPOUN
OQPELMV  TOL  OMUOGiov,  YPMUATOOATNON
avtOVopmV TTEpLoy®v Alopav Kot Madépag kot
onuocieg emevovoelg) ywoo T0 Adyo avtd To
onuoctovopukd Ealelppo Bo avérBel amd To
apykd tpoPremopevo 2,2% oe 3%.

4.XpNnotodoTNnon EYKATACTIUONS MNALOKOV
GVOCOPEVTOV EVEPYELOG. Me 250
ekatoppvpla evp® Ba mpowbnbel péoa oto
2009 1 £yKaTAoTAOT NAMOK®V GUCTNUATOV Kot
WKPAV  HOVAO®V  EKUETAALELONG  OLOAIKNG
EVEPYELNG. OO MKPOUEGOIES EMLYEPTOELS KO
wwteg.  Katd toug  vmoloyiopodg g
KvBépvnong n  evioyvon aLTY| O
KIVNTOTOGEL WIOTIKEG EMEVOVGELS GLVOAKOV
vyovg 800 exotoppvpiov gvpm. To pérpo
nepthapPdvel ko tn PeAtioon TG EvEPYELKNG
enapkelng onuociov ktiplov kobdg kot Tic
emevdvoelg  oe  €€umva dlkTval  OLVOUNG
NAEKTPIGLOV KO PLGIKOV 0EPIOV.

5.A0¢non keporaiov tng Caixa Geral de
Depositos kotd 1 dwoek.evpd ovakoivwoe o
[Toptoydrog IIpwBumovpyods. Ilpoxerton yio
mv Tpitn Katd oepd avénon kepaiaiov amod
31.12.2007, otv omoia €dv mpootebel kol
TAOANGT GLUUETOYDV TOV KPOATIKOV TIGTMTIKOV
WPVUATOS GE AALES KPOTIKES EMLYEIPTOELS TPOG
0  Ymovpyeio OWKOVOUIK®OV — EKTIUOUEVOD
vyovg 390 exatoupvpiov evpo, avefalel v
evioyvon tov kepaiaiov ™g CGD oe 1,94
dloeKaTOUIVPLAL. Onog oniwoe 0
[IpwBvmovpydg N evicyvon Tov KEPAANIOL TOV
KPOTIKOV ToT®TIKOV 10pvpatog Ba Pondnoet
™ XPNUATOOOTNON TMV EMYEPNCEDV KOl TOV
OKOYEVEIDV OAAD kol v  Peitioon ¢
alohdynong tov moptoyoikoy Tpamelkol
CLOTNHOTOG HE cvvakoAovdn Peitioon TtV
OpwV daveIoLOD.

6.Nfa ntooon min@wpiopod To Noépfpro. Ze
1,4% oavABe o mAnBopiopdg 1o Noéuppilo
évavtt 3,2% to ZemtéuPpro ko 2,5% tov
Oxkt®Ppro, eved n péon tiun dStopopeminke omd
2,8 og 2,7%. H mtoomn oeeiletor Kupimg otnv
HElOON TOV TIHOV  KOLGIHOV Kol €10OV
dratpoens. Owovoptkol avoAvtég avopévovv
oLVEYN TTMGT TOV TANOWPICHOD TOVG TPADTOVG
¢€L pnveg tov 2009 pe evogyouevn péon Tun
v to €106 1,4% 1 ko younAdtepn.

7.Kowég emevovoElg Y10 TNAEMIKOLVOVIOKO
0lkTV0  OMTIKAV  w@V. XOupove  UE
TANPOPOPIEG TOL  OKOVOMKOD  TOTOV, 1
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noptoyoaaiky  KuBépvmon  mpowbBel 1
cuvepyacio HETOED TV ETALPLOV
TNAETKOWV®VIOG TTOL SPACTNPLOTOLOVVTOL GTNV
[Toptoyolion pe OKOMO TNV GULUUETOYN TOVG
otV emévovon Yo Tn dnpovpyio evog eviaiov
SIKTOOL VENG YEVIAGS. ATO EKTIUNGELS TPOKVTTEL
0Tt t0 KO60TOC Omuovpyiag Tov  dKTHOL
OMTIKOV vV umopel vo vmepPel ta 2,5
dwoekatoppvple. evpd. Eved ot evarlokrtikol
mhpoyor (Zon, Vodafone, Sonaecom, Oni,
Cabovisao) ektipovv  O6tt m dnpovpyia
TEPLGGOTEP®Y TOV €VOC dkTHOL dev B MTav
Buwown omv Ioptoyoria, n peyodvtepn
(mpomv  kpatwkn)) PT éxer xot emavéinym
onAmcel Vv oavtifeon ™G oV TPOOTTIKN
ooTh.

8.Mcimon avicoKaTavVOpS E€1600MNOTOC.
Kata 6,5 popéc frav yauniodtepa to 2007 ta
glooomuato  tov  eteyotepwv  Iloptoydiwv
EVOVTL OUTOV TOV TAEOV €DMOP®V EVA M
avaroyio rav 6,9 to 2005, coupwva pe to
oTolEll  TNG  MOPTOYOAKNG  OTOTIGTIKNG
vanpeciog. XOpHQova HE TO oTOwElo NG
Eurostat o gvpomaikdg HEcog Opog avépyeToL
ot 4,8%.

9.Négg ayopég Yo T TOPTOYUAMKA TPOIOVTAL.
And perémn mov ekmovnoe pio amd  TIC
peyoAvtepeg moptoyolkés tphmeleg (Banco
Espirito  Santo-BES) mpoxvmter 6t1 o710
dtouo 2005-2007 ta 2/3 g avénong tov
TOPTOYOAKOV  €EAYOYDV  OQEIAOVTAY GV
TPOOO0 TV TOPTOYOMK®V EEAYWYDV TPOG UN
evpomaikeg yopec. H taon avt avapévetor va
dwtnpn el ko o emOPEVA €T, LE TPOOTTIKEG
avEnong tov Papovg Oyl povov TV eE0ywymV
nmpog T yopeg PALOP (yopeg pe emionun
YADCCO, TNV TOPTOYOAIKY]) OAAL Kol TPOG
ayopéc omwg mn Apon (48%), n Bevelovéra
(41%), n Poocia (39%) ko Akyepia (35%).

10.Néa pétpo Peitioong tov Simplex To
2009. Avakowvadnkav tpia véa pétpa mov Oa
BeAtidoovv 1 Agttovpyio. TOL GUOTHUATOG
amAOTOINoNG TV SLodIKOGLOV oL
epappoletoar amd 1o 2006. IIpoxetton yio to
Firma Online (avtépatn €yypagn 610 UnTpoo

ETOPLOV  OTaV M emovopia TG eToupiog
OTOTEAEITOL OO TO EMAOVOLUN TOV UETOY®V)
Empresa 2.0 (dnuovpyla  MAEKTPOVIKOV
eoaxkélov Kdabe etoupiog mov Ba emitpémer v
emilvon OAwv tov Bepdtwv Asttovpyiag e,
(POPOAOYIK®DV, OGPUMOTIKMOV, OIKOCTIKOV) Kot
N onuovpyio. TPOGOUEIMTN TOL Bo emTPEMEL
oTIg Blopnyovikég EMLYEPTOELG va
napoakoAovBovv v mopeian  outhcE®V
ad€000TNONG KoL KOTOY®OPNONG TV
dPUGTNPLOTHTOV TOVG.

B. Envyeipnpotikég £1016€1G

1. Hoptoyorkés emevovoels otnv Madoff
Investment Securities. X 96 exatoppvpLO
VPO EKTIUMVTIOL Ol GUVOMKEG EMEVOVOELS
TOPTOYOAMK®OV  Tpomeldv Kol WOWTOV  Of
YPNHUOATIOTPLOKA TPOIOVIO TWV ETAPLOV TOV
B.Madoff petd mv avakoivoon tov npdTomv
otoyeiov amd TV Kevipikn TpameCo NG
[Moptoyoiog Kol mv Emtpomn
Kepaiawayopdc, 1 omoio paiota drevkpvilet
OTL  0edOUEVG NG  TOALTAOKOTNTOG — TMV
EMEVOLTIKOV CYNUATOV Ta GTOLXElRL QVTE OEV
Bo mpémer va Bewpovvior oplotikd.. Méypt
TOPO 000 MOTOTIKA 1WpOUHATA (1] TOPTOYAAIKN
Buyoatpikn g Santander Totta kou m Banco
Espirito Santo) £yovv avokolvcel GUVOAMKEG
tonofetnoelg 31  ekat.evpd, EVO  GAAEC
tpaneleg (Millenium bep, BPI, Banif, Caixa
Geral de Depositos, Popular) v pun éxbeon
TOVG OTO TTPOIOVIO TOV ETAIPLOV TOV TPONV
npoédpov g Nasdag.

2.EEayopad peproiov Tpanelog amo
emyeipnon Aykérog. H Santoro Holdings,
woktoiag g Kopng tov IIpoédpov g
Aykohag, eaydpace tn ovppetoxn 9,69% g
Millenium bcp omv Banco Portugues de
Investimento (BPI) évavtt 164 exoatoppvpiov
evpd. H mopovcio aykolovikedv kepoloiov
omv Iloptoyaiio, €WOWKOTEPA GTOVS TOUEIS
evépyelog kor tpamelov, ivor onuavrikn. H
Sonangol amoteAel ToV peyoddTEPO PETOYO TNG
Millenium pe ocvppetoxn 9,9%, evd pécw g
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etapiog Amorim ocvppetéyet pe 33% oty
netpelaikn Galp. Méom cuvoedepévav Tpog To
KPATOC  etopdv, mN  AykOia  OlaBétel
ONUOVTIKEG GULUUETOYEG OTNV  TOPTOYOMKN
Buyatpwn 1ng Santander-Totta, ot Mota
Engil, kaBng ko Bpaltmoavy Bvyotpikn g

tpanelog BPN, oL TPOGPATA
KpOTIKOTomOnke.
3.Mscioon MOTOTIKAG  YPOUPNS Yo

enmopikéc emyepnoerg And 200 oe 100
EKOTOUPOPIO.  EVPM  UEWOVETOL TEMKE M
TICTOTIKY]  YPOUU] Yo v ompin  Tov
EKGLYYPOVIGUOD T®V EUTOPIKDOV UIKPOUECAI®V
emyepnocwv. Ilpdkettor ywo to pérpo mov
eCayyéAnke tov XemtéuPpro ko mwpoiPAieme
dvolypa  vEOG  TMIGTOTIKNG  YPOUUNG Yo
HIKpOUETHIEG EMLYEPTOELG Vyoug 1
JloeK.eVpM, €K TV omoimv 800 ekatoppdplo
Ba mpoopilovtav yun Tovg Topelc Prounyaviog
Kol vanpectov ko 200 exatoppdplo yuoo To
eumoplo.

4.H Mota Engil anoyopei ané i HITA ko
emkevrpavetor otnv kevipikny Evponn. H
TOPTOYOAAIKN KOTOGKEVOOTIKY) OV
dpactnpronoteital o 19 ydpeg otov KoOGHO, Ba
MEPLOPICEL OPACTIKA TNV TOPOVSIO, TNG OTIS
HIIA, 6mov ot gpyacieg tng MKC, etaupiag tov
opidov, cvppwvodnkav katda 16% to 2008.
Avtictoyo, okomevel  va  gvieivel M
dpaoctnpromta g otnv Evponn kot wdwitepa
oe [lodwvia, Ovyyapia, Toeyia, Povpavia ot
YloPaxio, ©TOVG TOUEIC KOTOOKELAOV KO
oNpociov épymv.

5.01 ovopevéotepor Opor mapoyns Oaveiwv
oty gvpolovn. Tov Oxtofpio 10 pECO
EMTOKIO TOPOYNG OOVEI®V TPOG EMLYEPNOELS
vyoug  €mC  €VOC  eKOTOMMLPIOL  EVP®
dwpopewbnke oe 8% oty [optroyokia évavtt
pesov 6pov 6,52% otnv evpwlavn.

6.0v emyeipnoeig dvoopeoTnuéveg omd TIG
Tpanelec. Emyeipnuoticéc evooels, Onmg 1M
EVOOT  KPOUECOUMV  EMYEPNCEDV  KOL 1
OUOOTOVOIDL  KOTOOKEVACTIKAOV ETAPUOV KO
EPYOMTTAOV, OLUAPTOPOVTIOL SLOTL TOPA TIC

JUVaTOTNTEG TOV TAPEYOVYV TO. KLPEPVNTIKA
pétpa  otig  tpameleg  (eyybmon 20
EKOTOUULPIOV EVPD), TO TOTOTIKE 1W3POLOTO
NG YOPOG OEV SIELKOAVVOLV TNV TOPOY| VEDV
davelov aAld mepropilovtar oty evioyvon
TOV €YYUNCEMV 10N VITOPYOVIOV daveimv 1
J0vVeL000TNON UEYOA®Y CNUOVTIKOV TEAUTMV.
Méypt topa. povov 1 kpotikny Caixa Geral de
Depositos €yet KAver ¥pnom NG OYETIKNG
KpOTIKNG €yyomong towv 20 d1c.evpd yio 1
ovvaym xpéovg 1,25 816.evpd.

7.Meiwon TOv E€PYOTIKOD OUVOMIKOD Kol
avénon TeV amodoy®v ot Yewpyia. Meioon
T00  apBpod TOV  ATOCYOAOLUEVOV  OTNV
veopylo wotd 4,3% 1o 2008 extiud M
TOPTOYOAIKT] GTOTIOTIKY LANPEGia, Kot Gvodo
TOV TPOYLOTIK®OV £600mV Katd 4,8%. ZOppaova
pe ta i otoryeio, ol €MSOTNCES KOTO TO
péyov £€10¢ onueimwoav avodo 12,8% oe 758
ekatopppla evp®d Evavtt peiwong 4,1% to
2007, mov aviABav ce 662 exotoppvpa. H
aypoTikn mopoywyn ovéndnke kotd 1,1% oe
mocotra ko 5,6% og atia.

8.0v péroyor g SNL 0o otpoagodv
owkaoTikd katd TS Banco de Portugal,
avaPEPOLY TANPOPOPIEG EYKVPNG OTKOVOLIKNG
epnuepidac. H Sociedade Lusa de Negocios
vmpEe 0 povadkdg pEToxog G Tpdmelog
Banco  Portugues de  Negocios, mov
ebvikomombnke 7tov mepoouévo pnva. Ot
péroyotr g SNL vrootpilovv 6Tt N Kevipkn
tpanelo dev Goknoe TV amapoitntn emonteio
Kkatd to owotnua 2000-2008, mopd TV Kok
dwyeipton  omd 10 €KAOTOTE  OLOTKNTIKA
GLUPOVALD, TTOL 00T YNCE GE GLVOLAGUO LE TNV
OKOVOUIKY] kpion o€ oamdieleg vyovg 700
EKOTOUULPIOV EVPO, EMIKEIUEVI] TTAOYELCN KO
KPOTIKOTOinom.

9.IMhoTikn povade kvpatikig evépysrog. H
kpatik] REN (eBvikd evepyelaxd diktva) Oa
ONUIOVPYNGEL HiaL ETOPio HE apyIKO KEPAANLO
250  yuadov  gvpd Ko Owoimpo
OTOKAEIGTIKNG EKUETAAAELONG 50
TETPAYOVIKOV YIAOpETpOvV Yoo 45 €t oto
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Peniche, pe oxomd tn Ompovpyion TAOTIKNG
HOVAdMG TopOy®mYNG NAEKTPIKNG EVEPYELNS OO
T Boddooia kopata. H etaipia, oty omoia Oa
mpémel va. oatnpnOel TAEIOYNPIKY KPATIKN
CLUUETOYN, O yopnYel TIg Adeleg Yo avamTuén
OPACTNPOTATOV GYETIKMOV LE TNV TEXVOAOYiN
avt. 'Hon n Galp Energia kow 1 EDP éyouvv
dNAdcel v emBopio TOVG VoL GUUUETEXOVY GE
evplTEPEG KOWOTPOEIES Yoo TNV avATTTLEN NG
KULLOTIKNG EVEPYELOG.

10.AvEnon TOM|CEQV OEPOTTOPLKOV

gtaprav low cost. Katd 50% oav&nbnkav ot
TOANGCELS TOV ETALPLOV YOUNA0D KOGTOVS 6TV

™/

[Moptoyorio 10 mpwTo €EGUNVO ToL 2008
COUPOVA [E UEAETN TOV TOLPICTIKOV YPAPEIOL
Terminal A. Xoppwva pe otoyyeio g ANA
katd T0 Oowwotnua 2002-2007 to pepido
ayopds TV Topladv avt®v avéninke and 8,1
oe 15,4%, ec Pdapog xvpimg tov pepdiov
ayopdc ™c TAP, mov meplopiotnke and 87,4
oe 80,4%. Meta&hd lavovapiov kot Avyobotov
2008 o apBuog Tov emPatdv TAPUIOCIOKMV
etapov avéndnke katd 3,7% evod tov low
cost (kvpiwg g Easyjet) kotd 13,2%.



