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EBEA:Oxu oe véoug popoug

Oxt o€ vEoug popoug elnav ohpepa kat ta PN Tou npoedpeiou tou EBEA petd
N ouvavinon Toug pe Tov MpwBunoupyd, otov onoiov katunéBaAav ikoat oto-
XEUPEVEG Bpaaelg npog otpiEn Twv MUE oto nAaioto evég avaBewpnuévou
nAateiou mou MPATEVaV yLa TV OLKOVOUIKA MOALTIKA.

Y10 unépvnua 6 nou unéBale atov MpwBunoupyd npdedpog tou EBEA, k.
Kwv. Mixahog, onpeldvetal eniong, Petaft twv GMwv, 6tt8a hrav oAéBplo Ad-
B0og ya v EMnviKh KuBEpvnon va enavanauBel ot PExpL onpepa MBOCELS,
apou ival oaPelg o evoeiCelg enBpaduvong Kat oty EMNVIKA OIKOVOIa, JE
KUplo oupntwpa ™ paydaia algnon tou eMelupatog tou looluylou Tpexoucwv
ouvaMaywv. Meta&U autv nou npoteivel to EBEA eivatn katdpynon tou ava-
XPOoVIOTIKoU, 6nwg tovice, KB, n evonoinon twv UQIOTAPEVWDV EAEYKTIKWOV (O-
PEWV YLa ANOTEAEOUATIKATEPO EAEYXO TNG AYOPAG KAL MEPLOPLOO TOU MAPEMMO-
plou, pulikn aAaynh Tou Tpdnou napéuBaong oty ayopd g Entponhg Ava-
YWVIOHOU HE OTOXO TNV KATanoAEUNGN Tou NANBwPLopoU Kat n GUECN Epappo-
yh ¢ LoxUouoag vopoBeoiag yia tv evonoinon twv AcpaloTikwv Tapeiwy,
e BAon avaAOYIOTIKES JENETEC,

Alpha bank: AG§non 11% ota képbn e§apnvou

Y1a 414 exat. eupw £pracav 1a kaBapd képdn g Alpha Bank yia 1o npwro €-
€aunvo tou 2008, onpewvovtag aténon 10,9% ag oxéon e 1a kEpdn Tou avi-
OToIX0 NePavoU e€aunvou (E€aIPOUNEVWIV TWV EKTAKTWYV aNOTEAEOUATWY and
v nwAnon tng Alpha AapaloTikig) eved to (Sto Sidotnpa ta kabapd £0oda a-
nd 10kouG onpelwoav akoun PeyaAtepn augnon, 19.3%, pBavoviag ta 898 e-
Kat. eupw. Ta kEPdN ava petoxn augnBnkav katd 12% kat éptacav ota 1,03 eu-
pw. To {610 dlaotnpa oL kaBapég xopnynael auEhBnkav kata 27.8% kat épBa-
oav 1a 46,8 lo. eupw, pe I dpactnpdtnta Tou opidou otnv NA Eupwnn va
oupBAAeLTa péylota otnv al&non auth. Evietiko twv €eAi€ewv eivat dtand
10 vea undAotna xopnynagwy Tou SeUTEPOU TpNvou, Ta oroia aviABav o€ 2.4
610. eupw, 101 610. eupw NPoNABe and Ty EMGda kat 1,2 61a. eupd and i No-
ToavatoAkn Eupwnn. Eniong Ba npénet va entonuavBel étt ta képdn npo o-
pwv nou NponABav and v opyavikh avdntugn twv dpactnplottwy g 1pd-
necag ot NA Eupwnn lapop@wBnkav o€ 85,7 ekat. eUpw, EVIOXUPEVA Katd
72%, avinpoowneuovtag 1o 16,4% Twv OUVOAIKWV kepdov Mpo pdpwv. Eniong
Ol XOPNYAOELC KAl 0L KATABETELG 0Ta UMOKATATACTAKIA TOU OMAOU OTIC XWPES
QUTEC EVIOXUBNKaV oNPavTKG, Katd 74% kat 38% avilotoixwg, OUPKETEXOVTAC
pe 20.4% kat 158% ota avtiotoixa xapto@uAdkia. Enfong n kepaAalakh endp-
kela ¢ tpdnedag datnpeitat ugnAn Pe tov Selktn kepaAaiwy npwng dlaBab-
piogwg 010 8,9% kat tov Selkin kepaAalakng endpkelag oto 11.4% evad o bel-
KING kOOTOUG NPOG £006a BLaHoPPWBNKe o€ 45,3%, Napd TV eNtaxuvoevn -
NéKTaon g 1panedag otn votloavatoAkn Eupwnn. H notdtnta tou xaptopuAa-
klou blatnpeitat og uPnAG enineda e Tov delkn kaBuotepnaogwy va BeAtove-
101070 35%.

Eupw: Zuvexi{erat n unoxwpnon

évavu SoAapiou kat yev

Y XaunAd €L unvadv unoxwpel 1o eupw évavit Tou doAapiou, unod 1o Bapog
TWV AMOYONTEUTIKWV OTOIXEWV yia T YEPHAVIKA OKovopia, T JeyaAUtepn NG
eupwwvng, MapdMnAa MEZETAL O€ XAUNAS TPLOV KINVADV KL EVAVTL TOU VeV,
KaBwg n aotéBela oG ayopég obNyel TOUC ENEVOUTEC OTNV MPAKTIKA TOU carry
trade. O &elktng enxelpnuatkhg epniotoolvng otn leppavia, unoxwpnoe Tov
AUyouoTo o€ XaUNAS TRLV TV, evieivovTag v avnouxia &t n YeyaAdtepn o-
kovopia g Eupwnng Ba €loéABet og Upeon. Tig nponyoUpeveg NUEPES eixe a-
vakoWwBel 6t 1o yepuavikd AET ouppikvaBnke katd 0,5% oto deltepo tpiun-
VO, KAt mou cupBaivet yia npdtn eopd and to 2004, evd oto nponyoUpevo Tpi-
KNvo gixe evioxuBei katd 1,3%. Mpoketatyla i peyaAdtepn UNoxwENGon Mou é-
xel onuelwBel and 1o edtepo Tpipunvo tou 1998. Ot ekTPNGELG TNG KUBEPVNONG
Kkdvouv Adyo yla enBpdduvon tou puBuoU avdntuéng oto 1,7% yia 1o oUvoAo
Tou 2008 katoto 1,2% 10 2009, and 2,7% 1o 2007. Ot e€eNEeLG aUTEG TPOPOSOTOU-
0av NEPALTEPW MTION TOU EUPW, TO 0Moio Kat urioxwpouoe ota 1,4592 6oAd-
pla, Ta xaunAdtepa enineda and ug 14 GeBpouapiou, and 14754 apyd xBeg otn
Néa Yopkn. Eniong, 1o koo eupwnaiko vopopa unoxwpouoe ota 160,31 yev,
nou €ivatxapnAd TpLv pnvay, and 161,26 yev avd eup xBeg,
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JP Morgan: lMpotpa tg apepikavikeg

HETOXEG Kal Ta EVpwnaika opéAoya

Tnv npot{unan ¢ OTIG aPEPIKAVIKES JETOXEG KL OTA KPATIKG OIGAOYa TG yN-
pawdg nnelpou dapnvuel n JP Morgan Asset Management otn pnviaia €xBe-
0N g, evd Npogtdonolel 6t bev éxouv eNUBEL Ta NPoBAAKATA OTIG JEYAAEG
oovopieg and v kpion kat Ba ouvexioBel n enBpdbuvon Toug,

Kapia enthuon évav xpdvo Petd tv eupdvion Twv NeoBANUATWY OTo Xpnja-
TOOIKOVOUIKG GUOTNUa HlanioTivel otn pnviaia avaiuon twv ayopwv n JP
Morgan npoglbonotwviag v ibla wpa ot oL egEvouaes SUOKOALEG aTov Xpn-
HOTOOKOVOHIKO KAGS0 Kat N avarnoQacloTIKOTNTA TWV KEVIPIKWY Tpanelwv va
SeopeuBolv og pLa NoATKA xaAdpwaong KaBLoToUV pN-EAKUCTIKA TV eNévOu-
on oe petoxeg dedopévou Tou piokou nou cuvendyovial EminAéov, AauBavo-
VIO unéyn tnv andtoun Mo NG OIKOVORIKAG Spactnplotntag, blaitepa €-
Kt HIMA, oL avaAutég tou BleBvouc enevdutikol kohooaoU npoedonololy 6-
Tt ot Baatkol deikteg npopnvuouy eniBpaduvon tou puBuou augnaong Tou
npaypatkoU AETT ato 0%-1% yia TG peyGAeg oovopieg Toug enopevoug 3-6
MAVEG,

Me ta dedopéva autd, o eninebo petoxwv, Slatnpel au€npévn atdBuon ot a-
MEPIKAVIKEG LETOXEG LEYEANG KEPAAALONOINONG, av Kat JELOVEL oxebdv o€ OU-
&étepo onpeio, v AdN xapnAn otéButon o petoxég HIA pikphe kepahato-
noinong, MapdMnAa, au€dvel EhappwE T oTdBULON OE BPETAVIKEG JETOXEC,
KaBwG 0 yeyovdg Ot 70% Twv BPETavIKWV PETOXWV JeyGANG Kepahatomoin-
0NG £X0UV UYPNASTEPN UEPLOUATIKN anddoaon and v Npayuatikh anddoon
TwV OpOAGYwV UNodeVUEL OTL AUTA TN aTyuN €xel MPog€o@ANBE( éva MoAU pit-
KPO PEPOG and T PEMOVTIKA Gvodo.

Yuc petoxég lanwviag diatpel oubétepn BEan, Exoviag peldoet tnv augnpévn
otéBuwon nou eixe Petd v Npdapat unepanddoon Nou Katéypayav ot a-
nwVIKol Tithol. Atatnpel petwpévn otéBuion otnv Euponn (extog Hy. Baolei-
ou) Kat ot avadudpeveg ayopéc, Extud, téhog, 6L, av Kal 1o 8éua g 6lap-
Bpwong napapével onpavikog napdyovtag yla g avadudpeveg ayopéEs, €€a-
kohouBoUv va undpxouv oNUAVIIKOL KUKAKOL kivbuvot kat 6t n avantuén Ba
KvnBel og anoyonteutkd enineda. Katd ouvénela, dtatnpel th xaunAn otéBpt-
0N OTN OUYKEKPLUEVN Katnyopia enévouang, Xe 4Tl apopd oTa KPaTtkd OpoAo-
ya pakpdg didpkelag, eivatoverweight yia autd ing Eupnng exktog tng Bpeta-
viag, oudétepn yla autd twv HIMA, Bpetaviag kat lanwviag katunderweight yia
T0UG TITAOUG TV avabUOPEVLIY.
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OTE-Altec: Kau n k6vtpa ouvexi{etal yia 1o tipnpa

Yuvexietal n kévipa peta&l OTE kat Altec petd kat tnv xBeovh andppuyn
ano 1o Movopehég Mpwrtodikeio ABnvav g aitnong tng Altec Telecoms
yla €k60on NPOCWPLVAG BLaTayNG e GTOX0 TNV ANoKATAoTacn ¢ NApoOXNG
unnpealv dlactvoeong nou diékowe o OTE otig 22 Auyouotou 2008. 2¢€ a-
vakoivwaon nou e€€6wae onpepa n dloiknon tou OTE tonoBetel g opeNég
g Altec Telecom ota 19 exat. eupw, xwpiG va unohoyilel og autd, dnwg e-
nonuaivel, tnv aia Twv unnpeotov mou napeixe tov loUAo Kat tov Alyou-
oto. O opyaviopdg unootnpidel eniong Nwg elxe kaAéoeL enavenpuéva Ty
Altec Telecoms, e€aviAoviag dAa ta nepBpla dlanpaypdteuong Kat avo-
XA, Yla TNV anonAnNpwun Twv avayvwpLopévwy anod v 6la opelwy g,
SnAVOVTAC ouyxpovwg Ot og avtiBetn nepintwon Ba npoéBalve, cUPPW-
va e v Kelpevn vopoBeaia, otn Slakonh Twy UNNPECLLV Tou Mou TG Na-
PEXEL

And v aMn nieupd n Altec €dwoe onpepa dleukpvioelg otnv Entponn
Kepahalayopdg oxetka pe i diakonn twv diktiwv ¢ and tov OTE, ala
Kal TG An€lonpdBeopieg 0QENEG MPog Tov opyaviouo. Enonpaivel &e 61t 10
UYOC TOUG QVEPXETAL O 6,8 EKAT. EUPW PEXPLTIG 22 AuyoUoTou, EVD TO UMNO-
Aotno tou puBpLoBévTog NocoU Pe Ty and 26/10/2007 aupBaan, avépxetat
onpepa o€ 4,6 ekat. eupw kat n €€6pAnan tou Ba oAokAnpwBel oUppwva
e T pUBuLon v 31/8/2009. Tig undAotneg 0PeNEG, TG TAENG Twv 7.5 eKart.
eupw, nou dlexdikel 0 OTE g apglaBntei tovidovag ét dev blaBEtel kavéva
TEKUNPLWTIKG €YYPAPO Kal WG €K TOUTOU €ival NavieAwS avunapKIeg. Ava-
QépeL eniong OTL peoa ot endpeveg NuEpeg Ba dlanpayuateuBel puBpion
Y10 TNV anoKatdoTaon Twv AELTOUPYLLOV TNG ETALPELQG, MPOKEUEVOU VA €AQ-
xtatonotnBe( 1o npdBAnua to onoio éxel dnpoupynBel and i dlakonn Twv
KukAwpatwy and tov OTE, evad ywa Ty nAnpN anokatdotaon Twy unnpe-
OlWOV MOU NAPEXEL GTOUG NEATEG TNG Ba XpNOWWOMOINCEL KAl KUKAWATA
GMwv napoxwv énou eivat duvatdv.

Aupnépn: Bsukn éknAn§n and ta EBITDA,

avaBe®pnon TwV EKTPNCEWV Yld TO €10

Mepinou &inAdala htav ta Npo pépwv KEPSN Tou Ghou Aupnépn oto
npwrto e€aunvo kat avhABav og 800 XA eupw évavit 430 xI\. eupw To avti-
otowxo €€aunvo tou 2007. To blo 6idotnua o KUKAOG epyactcov Tou opiAou
avnABE o€ 46,8 ekat. eupw, eVIOXUPEVOG Katd 3% kat Ta EBITDA ota 2.8 €-
KOT. EUPW eVIOXUPEVA Katd 21,5%. Onwg ONPELVEL O€ aVAKOWVWON T N
etalpeia n BeAtiwon g kepdopopiag elval eppavadg peyaAdtepn and autn
NG avantuéng Tou T¢pou Kat oPeiAeTal otov NepatEpw NePLopLopd Twv oa-
navawv dloiknong, otn peiwon twv e€66wv Asttoupyiag didBeang Kat otny
KaTakopuEN Gvodo TG anodotkdTNTag Twv PadLOPUIVIKWV EMIXELPAGEWV.
Metd 1q e€eAi€elq autég KL epdoov N ToMNKN SLapNULOTIKA ayopd dev napou-
oldoel nepatépw Upean, n loiknon Tou opihou ePEVEL OTNV aPXIKN TNG €-
KTinon yla algnon tou KUKAOU epyactidv katd nepinou 8% 10 2008 (extiun-
on t{ipou xphong petagu 98 exat. kat 100 exat. eupw) evad avaBewpel mpog
1a Névw TV ektiunon ¢ yia i BeAtion Twv anoteAeopdTwy eKUETAANEU-
ONG MPO anooBECEWY Kal XpNUATooKovoptkwy danavay, and 8-10%, o
12-15% avtiotowxa (UeTagy 7.1 ekat. kaL 7.4 ekat. eUpw yia tn xphon).

OAB: Kat tunika npocwptvé avadoxog

n kowonpa§ia Hutchison

Kal tunikd entkUpwae Ty napaxawpnan tou X1abuol EpnopeupatokiBw-
Tlwv g OAB otnv kowonpagia v Hutchison Port Holdings, Hutchison
Port Investments, Alapis kat AYA, 10 dlointikd oupBoUAlo TG etalpeiag
0TN ONUEPWVA NPOoYPaUpaTiopévn ouvedpiaon tou.Eniong, evékpive o lNpa-
Ktko No 4 ing Enttponhg AlaywviopoU avagopikd e TNV Napaxwpenon
T0U.

Tivav: Zra 27,70 eup® xapnA®VEL

tov nhxu n ATE Securities

Y10 27,70 €UpW PELWVEL TNV TIUA 0TOXO yla Tn petoxn tng Titdv n ATE
Securities, évavit nponyoUpevng TG atéxou 33,54 eupw, dlatnpwviag
napAMnAa apetdBANTN TN aloAdynon yia anodOoELG VWTEPES QUTWV TNG
ayopdq. XUPQwva Je T XpNPATotnpLlakn ta anoteAéopata a” e€aunvou
g Titdv Atav adlvapa, aviavakAWwvTag Tig ouvexi{OUeveS pBIvouaeg ent-
&doelg otg ayopég twv HIMA kat edikd tng OAdpvta. H dvodog twv TV

TV KAUOWWV KaL TV PETAPOPIKWV EXOUV ENNPEGOEL ONUAVTIKA T anoTe-
Aéopata, Je TIG LoOTIH{EG TwV VOUIOUATWY va aokoUv €n{ong apvnTikA eni-
&paon. Qotdoo, n pactnplotnta ¢ enxeipnong oe NA Eupdonn kat Ava-
TOAKN Meodyelo avtlatdBuioay v JEPELTIC apvNTIKES TAoeLG otig HITA.

OIAI: Avobog 35,2% ota képbn e§apnvou

Avob0 35,2%, ota 385,8 £k. eUpw, EPPAvioav Ta kaBapd kEpdn Tou a’ e€apn-
vou tou 2008, tou OMMATT, ano 2853 ex. eupw v {6la nepiodo tou 2007, na-
pd 10 au€npévo kdotog anooBEéaswy TV TpExouca nepiodo, o€ oxéan e
v avtiotoxn nepiodo tou 2007. H al€non tou kdaToug Twv anooBEoswy
ogeiAeto, 6nwg €nyel n blolknon g etalpelag, otnv npooappoyn ato 2008
T0U AOYLOTIKOU X€elpLopoU NG oUpPviag petapopdg Texvoyvwaiag yia 1o
“Mépe Zroixnua” (o€ ouykpiown Bdon n alénon ota kabapd képdn tou d’ €-
Eaprvou 2008 avépxetal o€ 39,8%).

To {610 6Ldotnpa o 1¢pog avhABe oe 2.760,2 ex. eupw, and 2.375.3 €k. eUpwW
10 2007, evioxupévog katd 16,2%, Kupiuwg AGyw TwV IKavomnonTKWY nbo-
ogwv Twv U0 onpavikdtepwy Naxvidlwy g talpeiag, Tou KINO kat tou
“Mdpe Zolxnua™. loxupn ftav katn at§non twv EBITDA oto a e€dunvo tou
2008, n onofa kat €épBaoe oe 40% pe 1a kEPON va pBAvouv ta 556,1 ekat. eu-
pw, ano 396,9 k. eupw v avtiotoxn nepiodo tou 2007 Kat 10 NepBWPLO
EBITDA va 6lapopgavetat ato 20,2%. and 16,7% 1o npwto £€aunvo tou
2007. Zto B’ tpiunvo tou 2008 1a EBITDA au€nBnkav pe ikpdtepo, wotdoo,
puBpo. katd 27.6% kat dapopewBnkav ata 256,7 ek. eupw. E€aipoupévng
NG epdana€ avaotpo@ng oto B’ tpipnvo 2007, OXETIKA JE TO AOYLOTIKO XELPL-
OO NG ouppwviag yia 1o Tlaue Ztoixnua, n avgnon tou EBITDA oto B' tpi-
pnvo 2008 avépxetal oto 46,4%.

IMEXA: O popog unepatiag Ba wpeAnoet...

v olkovopia tou Aou§epuBoipyou

Awxpég katd tou ZEB denoe kat ohpepa n doiknon tou IMEXA, onpetwvo-
VIaG 0€ avakoivwan Tng 6Tt 0 popog unepagiag eni twv KepOWY anod peto-
x€¢ Ba wpeAnoeL v owovopia tou... Aou€epBoUpyou Kat Toug peydAoug
EANnveg kepaAatoUxoug nou eivat idloktnteg AEAAK o autd. Onwg xapa-
KINPLOTIKA AgeL atnv avakoivawaon, «Autol e nou dnuoupyolv AEAAK ato
Nou€euBoupyo Ba kepbioouv nehatela kat xphiata and v entBoAn T€ToL-
wv popwv otnv EAMGSa kat Ba eivat oL ouotaotikd kepblopévol. Eivat yvw-
o106 6t ta képdn Twv AEAAK Baaiovial kupiwg og nooootd eni tou evepyn-
koU nou dlaxelpidovtat kat nou npogavag Ba augnBel Yetd v entBoAn
TV VEWV QOPWV.

‘Onwg 6Aot Ba cuppwvhoouv n enBoAh tétolwv pdpwv glvat npog nuia
NG EMNVIKAG olkovopiag kat dpeAog g olkovopiag tou AougepBoUpyou
nou Ba kepbioet anod Toug EAAXIOTOUG 0€ GUYKPLON HE TOUG EMNVIKOUG (PO-
poug eni Tou evepyntikoU, and €é0oda Bepatopuiakng, and €ooda ent €L-
onpagewy YePLoPATwY, and aopaMOTIKEG ELOPOPEG NEPLOOOTEPWV EPYA-
(opévav ato Aou€epBoupyo, and ta kepdn twv AEAAK kat Tpanedwv Aou-
EeuBoUpyou, KAM.»

EMaktwp: Xta 376,2 ekat. avapével

¢ NWANOELS Tpnvou n Piraeus Sec

AuEnpuéveg katd 64.2% extud n Piraeus Securities, 6t Ba eivat ot evoroin-
HEVEC NWANCELG TI¢ EAMAKTwp ato deltepo Tpiunvo, ota 376,2 ekat eupw,
KUPIWE XApLC otV LoXUpH avantugn twv 066wV and KaTaoKeUES (+54,7%
ota 278.3 ekat eupw). Metd v andktnon tng MNaviexvikn, n Attkn 086¢ é-
XeLMA&ov evononBel NANPWCE Kat N XpNATtaTNPLaKh avapével GUVELOPOPd
ota £006a G TAENG Twv 63,8 ekat. eUpW. Xe auykpiown Baon (e§alpoupié-
vng NG Attikng 0doU) ot nwAnaoelg B tphvou tou opthou unoAoyiloviat
ota 3124 ekat eupw. Ta EBITDA avapévovtat au€npéva katd 61,3% ota 67.2
eKaT UpW. Ta KaBapd képdn avapévovtal ota 19 ekat eupw, anod 74,7 ekat
€UPW NEPUAL, GTaV £ixav Kataypagel EKTakta kepdn 61,7 ekat eupw. € eni-
nedo e€auAvVoU N XPNPATIOTNPLAOKA avapEVEL NWANTELG AUENPEVEC KaTd,
82.3%, a1a 757 3 ekat eupw, EBITDA evioxupéva katd 140,2%, ota 1393 exat
€UPW Kal kaBapa kepdn -ag auykplown Bdon- auénuéva katd 22,5%, ata
394 exat eupw. H xpnatioTNPLOKA JEWOVEL TNV TUA OTOXO YLd TN JETOXN TNG
EMaKtwp katd 4,7%, ota 10,9 eupd avad petoxn evavit 11,4 eup nponyou-
péEvwg, dlatnpaviag napaMnAa v a€loAdynaon yia anodOoEL; aviTEPES
NG ayopdc.



