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Enuponn ywa §énAupa xpnpatog: MapeA8ov
o I.Zopunag kat n ave€aptntn apxn

Téhog otn Bnteia Tou cuvtagloUxou dikaotikoU K. Mwpyou Zopund otnv
Ave€dptntn Apxnh yia 1o E€nAupa paupou xphuatog, Badet kowvn u-
MoupylKN anogacn Tou unoupyou Okovoplkwy K. Mwpyou Aloyo-
oKoU@N Kat Tou unoupyou Alkatoouvng K. Xat¢nydkn. H andégacn auth
BéteL ekt ToV K. Zopund, nou avikaBiotatat and ev evepyela dlakaott-
KO.

Ev tw peta€l n kuBEpvnon katéBeae onpepa ox€dlo vopou yia v
NPOANYN Kal KATAaoToAN Twv adkNPATwy NG Voponoinong 06dwv
ané eyKANUATKEG HPaATNPIOTNTEG Kal TNG XPNHATod4TNoNg TG TPopo-
kpatiag. Meta€u dAwv twv dMwv dlata€ewv npoBAEénetal 6Tl o npde-
6p0og NG apuodLag yia tnv katanoAéunon tou EeNAUPATOG XpAPATOG
apxn Ba npénelva eival v evepyeia dikaoTikdgevw Katapyetatkatn a-
ve€dptntn apxn.

Enuwponn AviaywvicpoU: Méplopa-
KatanéAtng o€ 16 aktonAoikég

Tnv enBoAh yepwv npooTiwy o€ 14 akTonAOIKEG ENIXELPNOELG EloNYE(-
1at n fevikh AledBuvon tng Enttponng AvtaywviopoU Petd nv e€étaon
auTeNAyyeAtng €peuvag. £1o noplopa tng levikhg AledBuvong tng EA,
nou Ba oudntnBel otig 9 OktwBpiou 2008, dlamiotwvetat opllovtia ou-
pnPagn PeTagl oplopéviv aKTOMAOIKWV ETALPELV AVAPOPIKE UE TNV
T(HOAOYLaKN TOUG MOALTIKN, 6NwG eN{ONG yla NPoopopé aupnatyviag
(éUpEOOG KOBOPLOMOC VAUAWY) Kal NEPLOPLOPS TNG NAPAYWYNE KAt TNG
61a8eon¢ bpopoAoyiwy.

ZMEXA npog ZEB: «Aev eival ouvtexvia

ot 1,4 exat.nelateg pag»

‘Ot 1.4 ekat. neAdteg Twv PeAwy Tou X A. nou enevbUouv o€ OAEG TIG EA-
ANVIKEG ELONYPEVEG ENIXELPNOELG OAWV TwV KAGdwv Kat n Evwaon Et-
onypévwv Etatpldav, oty onola eivat peAn OA€G oL BUVAUIKEG eTalpeieg
NG EAM\NVIKAG olKovouiag nou dpactnplonoolvial o€ GAOUG TOUG KAG-
S0oU¢, MOU CUPPWVNOQAV e TO UNOUVNKA TNG eNtponng tou EBEA, 6ev
elvat buvatdv va BewpnBolv cuviexvia h opdda h PepovwPEVN ENXEL-
pnon.” Auth eivatn andvinon tou XMEXA otig katnyopieg tou XEB ot e-
gunnpetel oupPépovTa PLag ouvtexviag kat 6xL Ing eBVIKNG olkovouiag.
2Tn onpepvn Tou avakoivwan, o Xuvdeopog Mehwv tou X.A. enava-
AapBdvel 6t "Tov pdpo unepaiag teAikd Ba kAnBouv va NAnpwoouy ot
MIKpol Kat peaaiol 1BLTEG eNeVOUTEC, oL onofot ev £xouv TNy duvatotn-
10 va SNUOUPYNCOUY ENEVOUTIKA GXNUATA OE TPITEC XWPEG, MPOG ano-
QUYN PopPoAGYNONG, ONWG yla Napadetya to enevouTIkG oxhya, oTo o-
nolo ouppetéxel kat o Mpdedpog tou LEB, alppwva e mMAnpopopieg
nou €xouv dnpooteutel atov Tuno kat dev exouv dlayweuoBel.

Eivat eupéwcg yvwatd, GMwote, 6t ta tuhata private banking twv pe-
yéAwV eyxwdplwv 1panelwv nou eEunnpetolv EAMNVEG 16LLTEG NEAATEG
MEYAANG OKOVOUIKNG MpAveLag, og ouvepyaaia pe Siknyopikd ypa-
@ela, npoteivouv 0Toug NEAATEG TOUG TNV dnputoupyia aviiotoxwy enev-
Sutkv oxnpdtwy”. Eniong o IMEXA entonpaivel 6t «o pdpog unepa-
€lag elval évag pdpog aviiavantu€lakde,ny otlyuh Nou Ot Xwpa pag
elval anapaltnteg ot véeg enevOUOELG Kal TO PETPO auto Ba anoteAéoel
€va akoPN oNPavIiko avitkkivntpo ya EEveg enevoUoELg».

XA: To dApa Kai€l Toug ...00pTAKNdEg

AAJa onpelvel ohpepa ato XA o yevikog Selking pe 1a KaAUTePa Twv
avapevopévwy anotedéopata g JP Morgan Chase va 6ivouv wBnaon,
Onwg Kat oG dleBvelg ayopeg. Xapakinplotikd G nuEPag elvat ot ye-
YaAeg ayopég o€ pdneleg v napdMnAa npaypatonoteitat short
covering o€ ETE, KUnpou kat Alpha Bank, dnwg avagépouv xpnuatt-
OTNPLOKEG NNYEC. EvOelkTika pdvo onpetvetal 6t n petoxn g ETE
k€POLe ndvw and 11%.

(Tég org 17.00 p.p.)

XPHMATILITHPIO
FTENIKOX XA 333210 |5.61% 3360
FTSE/ASE 20 181548 | 6.81% 3340
FTSE/ASE 40 4048.09 |233% 3520
FTSE/ASE 80 778.31 1.97% 3300
FTSE/ASE 140 4105.82 | 6.05% i;ig
AroOPEX o
Novbivo 5308.7 3.07%
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O yevikés beiktns ous 17/7/2008

32383

33

Mapiol 425551 | 3.48% 3160

Dow Jones  11304.17 | 0.58% e
Nasdaq 229714 | 0.54%

ToK10 12887.95 | 1.00%

Xovyk Kowyk 2173472 [241% EMIMOPEYMATA

Brent Aovéivo 13454 | 1.20%
IZOTIMIEX Brent N.Yépkn 1356 | 0.74%
Aoldpio 15849 | -025%  Xpuads 957.4 -0.46%
EMBet. ®pdykol 6145 | 0.65%  BapBdki 73.31 -0.70%
Ltephiva 07914 | -0.32%  Apyupos 1877 0.19%
lev 16743 | 1.07% MAativa 1890 -2.69%

Méevelva pavei av n ayopd Ba otaBeponoinBel alplo A TG eNdPEVES UEPES.
Ynpewwtéov 61 onyepa 1o Bpadu, petd 10 khelowo g Wall avakowvavo-
viat ta anoteAéopata g Merrill Lynch kat atpto tng Citigroup.

Goldman Sachs: Mpwta katdppeuon

Kdl Hetd avakapgyn

Ku ekel mou BAENELG TG HETOXEG va naipvouv pia BaBewd avdoa - 6nwg n
onpepvh - Byaivouv oL yvwaoTol «eldIkol» Twv ayopwv Kal pag Pevapouv
Kat ndAL... «Mnv nepluévete Suvapiké paALotnv Eupwnn npty ta péoa oy
2009. Méxpl téte, npoobebeite kal npostolaoBelte yla Katdppeuon péxpt
kat 20%-30% otnv ayopd». Autd eival 1o ynvupa nou nepva n Goldman
Sachs otnv véa €kBeon g e titho “Strategy Matters” Baow(dpevn ato ot
N apvnTkn YuxoAoyia nou Ba NpokaAéaeL N eEALPETIKA AOXNKN EIKGVA TNG
kepboopiag Twv eTalpelwy, dev Ba aPROEL TG HETOXEG VA ONKWOOUV Ke-
QAN

YUpQwva pe Tov 6leBvn oiko, ol EKTINTELG TWV aVAAUTWV yLa Ta KEPON
TWV EL0NYHEVWV EXOUV PELWBEL Katd 9% and TG apxEG Tou £Toug MG na-
papévouv og unepBoAkd aladdota enineda, npoBAENovTag avantuén g
14ENg 10U 2% yia peptog Kat 13% yia 10 2009. H Goldman Sachs ektipd nwg
n kepdopopia Ba pelwBel kKatd 6% PEtog kat katd 5% to 2009 dnploupyw-
viag pia e€alpetikd apvntikh kat anatotvdoén eikéva, ald oxt 1o dlo go-
Bapn pe authv nou eixe GnploupynBel otnv nepiodo ¢ Upeong tou 2002-
2003 n tnv dekaetia tou '90.ZU0ppwva pe 1o atalddofo ogvaplo g
Goldman Sachs, n Mon g eupwnalkng ayopdg and ta onuepwvd eni-
neda tonoBeteital ato 5%, yeyovog nou Ba v @épel ota «bikala» eninedd
n¢. Opwc ta npdyuata dev eivat 16oo anAd. ..

Eva moAU nio anatotédoto oevdplo eivat mBavo yia 1o Kovive pEMoV Twv
petoxwv! Oukivouvol eivat e€alpetikd peydiol, 6nwg onpewovel o SleBvng
0lkog, KaBWG akdua Kat €dv N UPeon TG eTalPIKNG kepdopopiag eivat A-
na, n ayopd Ba KvhBet ota NAaiola piag no HpapaTkAG MTWONG TWV KEP-
SV aTouUG ENOPEVOUG PAVEG, Yyiati autd akplBWC €xel anotuhaoel. Autd
onpaivel Nwg ol eUpwnaikéG JETOXES Ba Souv TNV KATdpPEUGN Va OUVEX(-
Cetal kat va ayyiCet akéun kat 1o 20%-30%. Auth n katpakUAa Ba apnael
v afla Twv JeToxwv o€ e€euTeNOTIKA PBnva enineda kat €101 Ba odnyn-
o€l o€ pia loxupotatn avdkapywn PoAG n avantu€n anodexBel mo yeph a-
no ot neplpeve n ayopd. Me Aiya Adyla JOAG n ikova NG kepdopopiag
Twv etalpelv apxioet va ... nelBel, 16t Ba 60Bel 10 ovidAo Nwg o ndtog
BpéBnke kal Ba apxioel 1o piundouvt.
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YIOIO: Aev tiBetal 0épa enBoAng

npootipou yua cuvunoBoAn E9 pe E1

Aev 1iBetal Bépa entBoAng npoatipou oe dooug cuvunéBaiav o E pe
v eunpdBeopn dMAwan popoAoyiag eloodnpatog (E1) oovopikou é-
Toug 2008 dieukpiviet pe onpepvh Tou avakoivwon to YTO0IO pe agop-
WA OXETKA BnootelpaTa..

Zuvinyopog tou KaravaAwtn: AvéhaBe
o K. Eudy. ZepBéag
Mapouaia tou upunoupyoy Avdntugng, k. Ndpyou BAaxou, opkiotnke

onpeEPa Kat avéhaBe Ta kaBhkovia wg Xuvnyopog Tou KatavaAwth o K.
Eudyyehog ZepBéag.

Eurobank Tefken: Néog np6ebpog

Kat 51euBivwv oUpBoulog

KaBhkovta bleuBuvoviog
oupBoUAou otn
Eurobank Tekfen avéla-
Be 0 K. Mexpét Levpuéd
(Mehmet Soenmez) evd
0 K. Mexpét N. Eptév
(Mehmet N. Erten) avé-
AaBe and t¢ 14 loUAou n
B€on tou npdedpou ng
Tpdnedac. Ot aMayeg au-
T€G €ylvav oto NAaiolo tng
avadlapBpwong nou
npowBnae n 1pdnela. O anepxdpevog Npoedpog, k. Epkdv Kouptlou,
(Ercan Kumcu) napapévet wg péhog tou dlokntikoU oupBouAiou tg
Tekfen Holding.
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0 KEPAOZkonos ypdager

JP Morgan Chase: Mikpétepn

TV npoBAéyewv nmwon 1o B “3pnvo

[Ttoon ndvw and 50% ota képdn avakoivwaoe yia 1o B tpiunvo n JP Morgan
Chase. H nthon auth, n onoia Atav gikpotepn ano TG NpoBALYELS Twv ava-
AUTQOV, 0QeNOTaV O€ EYAAO HEPOG and TIG dlaypadEg Uwoug 1 610. GoA. oTig
onoleg Npo€Bn n 1pitn peyahUtepn tpdneda twv HIMA. H JP Morgan Chase, n
onola ayépaace tnv Bear Stearns tov Mdio, anobeixBnke ot dvie€e yepd otnv
kplon. Eldkotepa, ato B 1piunvo napouaiaoe k€pdn TG TAENG Twv 2 610. SoA.
N 54 ogvig avd Petoxn, évavil
4,23 &10. 6oA. h 1,20 6oA. ava
METOXN. LUHQWVA UE TIG EKTL-
MAOELG TwV avaAutwy, 1a
KEPON avapévovto ota 44
0evTG avd petoxh. H kaAlte-
PN Twv NPoBAEYewV KepbO-
@opla bivel yeydAn wBnon
OTIG aYOPEC,

Aiapaote avpio oto KEPAOE

270 161k0 €vBeto Import & Export
Eukalpiec evioxuong
TwV EAANVOKIVEQKWV

Nokia: Mavw . <

) ; ELIMOPIKWV OXEOEWV
ané tg npoBAEYelg

1a anoteAéopara

B Tpnvou

ZENéPaoav TIG EKTPNTELG TWV aVAAUTAV 0L ENBOTEL TOU 00UNBIKOU TNAEML-

kowwviakoU kohooooU Nokia ato &eutepo tpipnvo tou 2008. Mo ouykekpl-

JEva, Ta KEPON NG IVAQVOIKNG etalpeiag avhABav og 37 oevig avd PEToxn é-

vavtl npoBAEwewv yia képdn 36 aevig ava JETOXA.

Ta €0064d tng lapopewBnkav ota 13,2 dloekatoppipla EUpw, EVA) OL avaAu-

1€ NpoeBAenav €00ba 12,8 dloekatoppupiwy eupw. H petoxn tng Nokia oto
XPNUAToThpLo Tou EAaivkL evioxuovtav 9%.

KaAnonépa
Xpwatouoe avtidpaan, aAG OXLKLETOL...

#..2évol kAelvouv avolxtég Béoelg. Metd ta
KaAUTEPO TWV QVAEVOUEVWV aMOTEAEOUATA
¢ JPMorgan Chase 10 short covering evioxu-
Bnke. Evvoeltal 6u kavelg dev mepipeve te010
€enétaypa oty ayopd. Kdnolol nidotnkav otov
Unvo. Ondte tpéxouv kat de @ravouv ayopdlo-
VIag 0ta YnAd. Aundpat autdv nou avaykdotn-
Ke va KkAgioel I BecoUAa Tou ota uYnAdTEpa
enineda npépag yia v ETE, ota 27,50 eupw.

#...Mapd v dvodo g Méumng, o YeyaAlte-
pog Tdpog yiveral kat NéAL ota xapud Tou
20apn.

#...KaAUtepa twv avapevopévawy elval Kat ta
anoteAéopata tng apepikavikng Coca Cola, pe
I petoxn otnv EAAda va ekpetaMeetat v
euKalpla kat va evioxuetal ndvw ano 4.8%, ota
16,46 eupw.

#..0 OTE a10 «KOKKWO». Mépa and m yvwaotn
unéBeon g ayopdg tng leppavog and v
Cosmote n UBS &uaniotwvel kat kénota dAAa
(nthpata.

#..[EtoL Aoy, ota 16 upd and 20,7 eupwd
pelwaoe v 1n otdxo yia tov OTE n UBS olp-
Qwva pe onpepvn G €kBeon dlatnpwviag
TV oudETePN oUoTaon yia T petoxn. Kat autd
napd 1o yeyovog OTL N UETOXN €XEL UMOXWPNOEL
katd 17% g teleutateg 8 eBoouadeg h katd
12% neploodtepo and tov khado.

#..0 olkog pelwoe ¢ eKpnoelg Tou yla v
gyxawpla ayopd otaBepng Aspuwviag Adyw
TOU UYNAGTEPOU aVIAYWVIOHOU, aME Kal TG
EKTIUNOELG YLa Ta anoteAéopata ané Boulyapia
kat Poupavia Adyw tng unmoxawpnong Twv
JJOKPOOIKOVOUIKWV EYEBWV TWV XWPWV.

#..H kaBapn enibpaon otg ektNoELG yia ta
k€PdN avd petoxn eivat nepinou 17% ya 10
2009 kat 1o 2010. Twpa nepével kEpdn ava
petoxn 1o 2008 1,28 eupw, 10 2009 137 eupw
kat 10 2010 1,52 eupw.

#..EninAéov o olkog onpeiwvel nwg BAENeL
aBeBawdtnta avagoplkd e 1 véo business
plan g véag bloiknong otnv Tpéxouca xphon.
Axopa nepipével Nwg 1o cwpateio v epyalo-
pévwv Ba kdvel mo dUokoAn tnv npoondBeta
yla peiwon Tou KOOToUG Kat niBavetata Mo
danavnpn.

#..Mewvel n Credit Suisse 1¢ ektipnoelg g
YO TG AUEPIKAVIKEG KAl EUPWNAKES ETAPE(EG
SLUNONG Kal M0 CUYKEKPLEVA YIa TIG QPEPLKA-
VIKEG €Talpeleq PEWDVEL TNV EKTiUNON yla Ta
kEPdN ava petdxn tou 2009 katd 21%. Ou e
OTOXOL YO TG OUEPIKAVIKEG ETALPE(EC WEWDVO-
vial Katd 32% Kat yla TG eUupwnaikeg katd 13%.

#...110 TG EMNVIKEG PELVEL TNV TIUN OTOXO Yd
n Motor Oil ota 133 gupw and 14,9 eupw Kat
yia 1a EATE ota 87 eupd and 10 eupd.

[a ™ Motor Oil €xeL 6ooeL oUotaon yla anodo-
0€1G XaUNASTEPEC and auUTEC TNG ayopdg Kal To-
v{lel nw¢ n peplopatikh anddoon pnopet va
otnpi€el T petoxn, dpwg de BAEneL alEnon tou
peplopartog ta apéowg endpeva xpovia. a o
2008 nepuével kEpdN avd petoxh 1 eupw Kat
yta 1o 2009 0,90 eup.

Kat yia ta EAMNE n oUotaon eivat yia anodooelg
XaPNAGTEPEG and AUTEG TNG ayopds Kat ONpEL-
WVeL Nwg N etalpeia Ba uno@épet and  peiw-
on twv neplBwpiwv av kat N Povada evépyelag
Ba BonBnoel otn peiwon g petaBAntéTNTag
TV kepdv. Kat e n peplopatikn anddoon
pnopei va dwagl othpiEn otn petoxnh. Mato 2008
nepLével kEPON ava petoxn 0,55 eupw kat ya
102009 0,60 eup.




