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HAektpikn Evépyela:
Zuppaxia EAMNE-Edison

Evag véog loxupdg aviaywvilothg atnv ayopd NG NAEKTPLIKNG EVEP-
yetag dnploupyeital getd tn ouppaxia twv EAME pe v ttaAkh
Edison. n onofa avakolvwBnke ohyepa. H ouppaxia edpatwverat
Je Tn ouotaon véag eTalpelag GUPMETOXWY, otnv onoia Ba cuuue-
TEXOUV KOTA TO NPLoU oL dUo etaipol, evd otn guvéxela dnytloupyei-
1aL und tn okENn tng dAAN etalpeia, ye dpaatnpldtnta otnv Napa-
ywynh kat etaipoug v EATEX kat tn XaAkdp. L16x0¢ T véag €1al-
pelag ouppetoxwvy, n onoia Ba dpactnplonoteital kat otnv gyno-
pla, elvat va kataAdBel 10 15% g eyxwptag ayopdc NAEKTPLIKOU
pevpatog. Katd tn dlapkela €l6IkNg ekdbNhAwaOnNG, énou Napouatd-
0TnKe n véa oupwvia, o unoupyodg Avantuéng, k. Xp. wAlag xat-
p€tnoe tnv NnpwtoBouAia, onyelvovtag ta oQEAN nou Ba éxeL otnv
ayopd Kal Tov aviaywviodo.

Y1a o@€An nou Ba npokUyouv avapépBnke kat o Npoedpog NG
EATEX, k.Av. KaAAttodviong, onyelwvoviag, watdoo, v avdykn
OAOKANPWONC TNG aneAeUBEPWONG TNC OUYEKPLUEVNG ayopdc Ka-
B¢ kat T onpaacia nou €xel yla tn owath Aettoupyla NG n KaAu-
TEPN ouvepyaoia Twv popéwv Tou dnpdaolou Topéa. H etalpeia na-
PaywyNg NAEKTPIKNG eVEPYELAG, oTnNV onofa Ba CUUPETEXEL N €Tal-
pela ouppeoxwv pe 75%, v 25% Ba katéxouv n etatpeia EAANvL-
kn Evépyeta kat Avantugn (HED), Buyatpikn tou op{hou EATEX Kkat
n etalpeia XaAkdp, Ba eival anokAelotikég popéag avantuéng Kat
OUMPPETOXNG o€ BepponAekTplkoUg otaBuoug otnv EAAGSa.

Ye npwro atddlo, dnwg npoBAénsL n cupgwvia, n EAME cuvelopé-
peL otV etalpeia napaywyng tn povada napaywyng NAEKTPLIKAG €-
VEPYELOG PE KaUOLo pUOLKG aéplo auvbuacuévou kUkAou (CCGT),
1oxUog 390 MW, otn Beaoalovikn.

Ané tnv nAeupd tng n Edison ouvelopépet 1o pepidid g (65%) otnv
und Kataokeun povada cuvbuaopévou kKUKAoU, oxUog 420 MW,
otn BioBn Bowwtlag, kaBw¢ kat enevoutikég npotdaoelg otn pdon
MEAETNG YLO TNV KATAOKEUN VEWVY 0TABUWV NAEKTPONAPAywyng Kat
ého¢ n HED kat n XaAkdp ouvelapépouy 10 pep(bio toug (35%) otn
povada tng BioBng.

Eupw{wvn: X1o 4,25% okappalwoe
10 Baoiké enttékio

AUEnon katd 25 povadeg Baong oto Baotko enttokio ing Eupwlw-
VNG, ONWG ixe NpoeCoPANOEL Katd TNV LOXUPNH NAELOVOTNTA TNE N a-
yopd, anogdoloe onpepa 1o oupBoUAlo tng EKT. Etol 10 Baaotko €-
AtokLo avaxpnpatodétnong otnv Eupwdvn dlapoppuvetal nAE-
0V 010 4,25%, 10 oplakd xpnuatodotnong oe 5,25% Kat Twv Katabé-
oewv 010 3,25%. Ta véa entdkia toxUouv and 11 9 louAiou.

YT¢ dnAELg Tou 0 Npdedpog tng EKT, K. Zav KAwvt Tplo€ tévioe
yla GAn pia @opd 6t n oxetikh and@acn AMMEBNKe Pe NPWIN NPo-
TEPALOTNTA VA NAPAPEVEL N 0TABEPATNTA TWV TIHWY, EVWD NAapdAAn-
A\a €0TelNe T0 onpa 6t n avénon auth eival apketh.Katd tn ouve-
vteu€n TUnou nou wg €iBlotal akoAoUBNOE TWV AVAKOWWOEWY TNG
VOULOPATIKAG MOALTIKAG, 0 K. Tplo€ tovioe eniong, 6t n EKT Ba ou-
vexioel va napakohouBe( oteva 11q e€eAifelg, kaBwg napapévouv
avodikol ot nAnBwplotikoi kivbuvol.

Citigroup: ®6nvha kat yevvaiédwpn
n «ZoPOoKAEoug»

Mnopel ot 6ieBvelc petoxég va ohokAnpwaav éva and ta Xelpotepa
e€apnva twv teAeutalwy 28 €1tV Kal oL apvnTKEG L0NOELG KaBWG
Kat ot poBieg Twv enevbutwyv va ouvexilouv va gvieivovtal, n
Citigroup waotdoo tovidel nw¢ Ba avtiotabei otov nelpaoud va yivel
NWANTAG TwV OLEBVWV PETOXWV AdYw TOU OTL T0 JEYAAUTEPO PEPOG

(Tég org 17.00 p.p.)
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and 1a «kakWwg Kelpevar», éxouv anotunBel otig ayopéq. To tepaoctiwy
Slaotaoewyv sell-off €xel apnoel Tig petoxeg Wolaltepa gBnvEC 1600 o€
OX€0N UE Ta OPOAOYA Kal TNV MIOTWTKNA ayopd 600 Kal o€ oxéon e
v dlathpnon petpntwyv. Kat ta xapnAd toug enineda Bupiouv tnv
Sekaetia Tou ‘80 akdpa kat autnv tou '70. H eAAnvikn ayopd av Kat
KATEXEL TNV MPWTLE oTnv Ntwaon otnv Eupnn kat tnv 6eltepn Béon
HETagu dAwV Twv Naykooptwy ayopwv(l), Katéxel kat AAEeG KAAEG 6-
Hw¢ NpwTlEG. Molég elval ol EAKUOTIKOTEPEG ayopEG ONUEPA, MoLd
Xxpnpatiothpla npoc@épouy ta nio yevvalodwpa pepliopata; H
Citigroup éxet tnv andvinon.H eMnvikA ayopd onpeiwoe oto a’ €€a-
pNvo TNV xelpotepn nopela petagl OAwWY Twv UNOGAOLNWY ayopwV TNG
MMpatdg Hnelpou, eva €pxetal 6edtepn € ANWAELEG OTOV KOO0 HETA
ané v ayopd tng Ivélag.

Eivat Aoyik6 Aotndv auth n ayopd nou «xtunnBnke» 6e6viwg, va eivat
AKpWC EAKUOTIKN. ETaL, autnv TNV OTLypN KaTEXEL éva ano Ta EAKUOTL-
Kétepa p/e naykoopiwg oto 10,6 Kal pg extidwpeva p/e 2008 kat 2009
oto 9.8 kat 7,8 avtiotowxa. Ot eAkuoTIkOTEPEG aYOPEG ONpePa elval au-
T Tou Belyiou e noAManAactaoth kepdwv oto e€alpetiko 7,7 kat au-
Th INg ApyevTvig pe p/e ato 7.6 [ n onola, ag{lel va tovicoupe, onpel-
WVELKEPDN, val k€PN, and Tig apx£¢ Tou £€touc Katd 37,7%!).

Ekt6¢ anoé @Bnvh Aotndv, n «ZopokAéouc» elval kat MoAU yevvatodw-
pN. ZUYKEKPLUEVA NPoogEPEL Wia and Tig nio yevvalddwpeg YepLoya-
TIKEG MOATIKEG MayKoop{wg, apou n yeplopatikh anddoon tou X.A
ayyiel 1o €€alpetikd 5,2%, tnv ottyph nou atnv Apepikn to dividend
yield poALg pou ayyidet 1o 2,4%, otnv lanwvia 1o 1,9% Kat ato oUvoho
¢ Eupwnaikng ayopdg dlapoppuovetal oto 4,2%.

MetpéAato: Ta 150 SoAapia BAénel Twpa

Mpoow olotaxwg npog ta 150 6oAdpia 1o BapéAL 0delel n T ToU
paupou xpuooU, katappintoviag oNPEPa Kal VEOD LOTOPLKO PEKOP a-
QoU Eenépaae akOuN Kal 1o Yuxohoylkd epdyua twv 145 doAapiwv.
HOn and g apxég tou £€10ug N Twh Tou netpeAaiou €xel augnBel dvw
10U 50% AapBavovtag othplEn 1600 anoé tnv avatapaxn nou enkpatel
ota dteBvh xpnuatiothpla 600 kat and 1o anoduvapwuévo
60Adplo.Anod tnv AAAN MAgupd, 10 Brent Eenépace 1o apepikaviko ne-
Tp€AaLo e TV TN Tou npoBeoptakou cupBoAaiou napddoong Au-
youatou va ektivaocoetal ota 146,34 6oAdpla 1o BapéAL onpelvovtag
VEO LOTOPLIKO PEKDP.
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Epnodpio: TuotdBnke Mewktn Awapking Entponn

Tn oUotaon Mewthg AlapkoUg Enponng Epnopiou, okondg tng onolag Ba
elvat o xelplopdg OAwV Twv eNPEPOUE Bedtwyv MoU anacxoAolV Tov KAG-
60 10U epnoplou, avakoivwoe ohuepa o unoupydg Avantuéng, K. Xphotog
®wAag, oto nAaiato g ouvdvinong nou eixe pad{ pe tov appédlo upu-
noupyd. K. MNdpyo BAdxo, pe 1o npoedpeio g EBvikhg Xuvopoonovbiag
EMnvikoU Epnopiou.

Katd t oguvavinon 1€8nkav oto 1panédl nthiata nou anaoxoAolv Tov
kAabo tou epnopiou 6nwg eival n Aettoupyia g ayopdc, to unaiBpto euno-
plo. n eunoptkn noAeodopa, €101KA Kivntpa Kat ouyxpnuatodotoUpeva
npoypdupata yla tnv avantuén Twv epgnopikwy enxelpnoewy. O K. Xp.
DOwAag annUBuve yia akoun pla popd EKKANGN yla enibelEn TalpIKAG eu-
awbnolag, eva avapépBnke 1dlaltepa otn oUotaon g Ynnpeoiag Enomtei-
ag g Ayopdc.

ICAP: Enekteivovtal ot aAuoibeg
gotaropiwv ypnyopng e§unnpétnong

‘Eva and ta kUpla xapaktnplotikd tou kAAdou tng Padikng eotiaong katd ta
teleutaia xpovia ival n enéktaon Twv aAuoibwv eotiatopiwy yphyopng e-
€unnpétnong. Ot opyavwpéveg aAuaoideg aviikabotolv otadlakd ta Pepo-
VWUEVA KATAOTAKATA KE ECTIATOPLA MOU €XOUV KOWVA 0pydvwon Kat Uno-
PO onya, otoxeloviag oty eupela avayvwplodtntd Toug ano 1o Kata-
VOAWTLKO KOWVO.

H 616600n tou Beopol g Sikawdxpnong (Franchising) cuvetéAeoe oty 1a-
XUTEPN €NEKTAON TV BIKTUWV KataotNATwy Twv aAuoidwyv. Autd Tould-
XLOToV NPOKUNTEL and TNV évatn €k6oan NG KAABIKAG PEAETNG “ANuoibeg e-
otatopiwv yphyopng e€unnpétnong’ nou kukho@dpnae npdopata ano tov
Topéa Management Consultants ing ICAP.

Ebikdtepa, dnwg avagépetat, n eMnVIKh ayopd €0Tiaong PESW Opyavw-
pévawv ahuaidwv yphyopng e€unnpétnang akoAouBnoe avodikn nopeia
v neplodo 1992-2007, pe p€oo etato puBuod augnong 15,6%. Tovicetat ot
peta 1o 2000 n ayopd ouvex(Cel va au€avel, aMa o JEoog €Thalog puBuog a-
vantuéng dlapoppovetal og xapnAdtepa enineda oe oxeon pe 1o SlaoTnua
1992-2000.

H e€etalbpevn ayopd daxwpidetal otig €N T€00epIg KUPLEG KATNYOp(EG:
Burger, Pizza, Snack / Sandwich kat ZouBAdkL. To 2007 t peyaAUtepn oup-

0 KEPAOZkonos ypager

HETOXN 0TN OUVOAKN ayopd €0Tiaong PEow opyavwpevwy aAuaidwy yph-
yopng e€unnpétnong eixe n katnyopia Burger pe 37.4% kat akohoUBnoe n
katnyopia Snack / Sandwich, o pepi61o Tng omolag avhABe og 28,5%.

H katnyopla pizza ouppeteixe Pe 24,1% ato oUvolo Tng e€etalbuevng ayo-
pdc. To undAowno 10% popddoviat aAucideg eotiatopiwv nou aoxoAouviat
HE T0 00UBAAKL (8,4%), kB¢ kat dMwv TUnwv eotatdpla yphyopng e€u-
nnpPEINong nou dev PnopoUv va katataxBouv o€ kdnota ano Tig npoavage-
popeveg katnyopleg (1,6%).

Hellastat: YynAoi puBpoi avantu§ng
otov KAG6o Xnpikwv

Evtova avodikd Kiveltal and tnv apxn tou €1oug n Blopgnxavikh napaywyn
XNUIKWV npotoviwy. Onwc entonpaivel o€ teheutaia €kBeon tng n
Hellastat, o 6elktng Biopn-
XQVIKNG Mapaywyng atov
OUYKEKPLUEVO KNGO bla-
pHopwBnke Tov AnpiAto
Tou 2008 oto 127.9, (e €10
Bdong 1o 2000), and 1149
oto téAog tou 2007.

H avodikn nopela otg ap-
x€G Tou 2008 bivel ouvéxela
oto eniong kaAd 2007, xpo-
vié katd v onofa n Bopn-
XQVIKA napaywyn evioxu-
Bnke onpavtkd, katd 13%.
0 kA\abdog €xel eviovo e€a-
YWYLKG NpocavatoAloud,
OUMHETEXOVTAG 0TO 0UVOAO TV €QywYWV Pe NooooTd nou Eenepvato 13%.

Aiapaote avpio oo KEPAOE
1. Ttonuaiver n auénon
TV EUPW-EMITOKIWV

2 Tt KpUBeL To «Baduay
NG TEAeUTaiac oTtyung

levikn Epnopiou: Avoi€e ypagpeio otn Poupavia

Y10 Boukoupgott ing Poupaviag Gpxioe va Asttoupyel 1o veo ypageio avit-
npoowneiag g levikn Egnopiou kat Blopnxaviag. Ot ladikaoteg évapgng
Agtoupylag Tou veoouataBéviog ypageiou aviinpoownelag oAokAnpwBn-
kav v 01.07.2008. To ypapeio €xel NGn oteAexwBel pe KatdAnAa e€elbi-
KEUPEVO MPOOWIKG T000 anod v ToMikh ayopd epyaciag 6co Kat and
KNTPWKA eTalpeia.

KaAnonépa oag,

#...Avobo¢ pe ta 6oOvila otnv eyxwpla
XPNHATIOTNELAKA ayopd TG NPWTEG WPEG
aA\d@ otn ouvéxela Pe tn BonBewa tng
Lehman Brothers kat tou Zav KAwvt
Tpwoé n ayopd avaBappnoe. H pev npwin
MG yla avatpon€g, aAld Mpog 10 KaAUte-
PO, yla TG €AANVIKEC TpdnedeC, evwd O
npoedpog tng EKT €otethe onpa, yeta v
Katd MoAU mpog€opAnuévn avgnon twv
enttokiwv otnv Eupwdwvn katd 25 pova-
dec Bdong, 61t pdAhov elval apketh, xpn-
OO MOU Ol AVAAUTEG ToV EpPAVEUOAV OTL
Ba apynoet kKatd noAU n enduevn Kivnon
ano v Keviplkh paneda.

#... 0L &&vol bev dpnaav Ti¢ Tpaneleg. Ot
nAnpogopieg avapépouv 6Tl autd ta eni-
neda, 10 XaunAd TwWV TPLWV Kal TwV TE0-
odpwv €TV yla TG TPANedKEG PETOXEC
anotehoUv gukalpia yla 1a xaptoQuAdkLa

Twv pntplkwy. O 1000 PEYAAOG OYKOG
e€nyeltal and 1o yeyovog Ot 6ev euwdo-
Bnkav ot short evioAég 10 npwi g
[Méuntng, mou BUBLoav tov yevikd Seikin
oto vadip, 6nhadn otig 3.100 povadeg.
MoU kdavel ndviwg eviunwaon 10 JEVOG
TWV NWANTWY and T oTlyun Nou Ta eyXw-
pla NoTwtka Wopuuata dnAwvouv 61t Ba
ntaoouv Toug atdéxoug TwV business
plans. AnAadn 10 eBnvo yivetal pBnvoTE-
po; e K&Be nepintwon n avdAuon wg e-
nethpn, N wg tkavotnta €xel Nidoet NAto
Kal ol enevOUTEG Kal TEA0G Ndviwy, 6aol
napakoAouBouUv ta xpnuatlotnplakd
bpwyeva apéakovial NePLOCOTEPO OTO VA
akoUV yalootpatnylkd oevdpla 6Tl 10
lopanA Ba BouBapbioel TI¢ NUPNVIKEG €-
YKQaTaoTtaoeLg tou lpav.

#...Ta vepd 61eBvdg anoteholv enevou-
KN eukalpia. Elval o endpevog noAepog
GMwWOTE...

#... ANayéc kL avatponég «BAénew n
Lehman Brothers o€ véa tng €kBeon yla
TIC EANVLIKEG TPpanelIKEG UETOXEG, AAAQ
npog 10 KAAUTEPO.

0 61eBvng oikog unoypappidel nwg eivat
adkatoAdyntn n npdéo@atn unoanddoaon
TwV  €AANVIKWV Tpanelv KAl nwg
olvioya avapéveral aviotpo@n Ing
NTWTKNG TdoNg, €10l ONPELWVEL NWE OL
MPOOMTIKEG TOUG elval AKpwG BETIKEG.
Edv n npdopatn katwtepn nopeia tou
eANVIKoU tpanellkoU kAddou Baaoiletal
otnv anoatpo®n piokou Kat otnv €kBeon
otg avadudpueveg ayopEg, T0Te n unoa-
n6doaon Tou €vavilt Twv undAotnwy gu-
pwnalkwyv tpanelv pe €kBeon otnv a-
vatoAlkn Eupwnn, eival napatpaBnyué-
vn.

A€boPEVWY TWV ONUEPLVWYV ANOTIMNCE-
WV TwV eEMnVIKWV tpanelwy, €va Peya-
Ao pépog autng tng unoanodoong Ba a-
viiotpagel, tovidel o 61eBvng oikog.




