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KEPAOX

XapnAdtepa o NAXUG yla Thv olKovopia,
n €l0odnpankn noAwkn tou 2008

Endewvvovtat ot npoBAEYELG T
nopeia TG EMNVIKAG 0Kovouiag Kat
10U NANBwpLapoU, cUPPVa e Ta
otowxeia nou €6waoe onpepa o K. I
AloyookoUpng, 0 onolog avhyyeine
Kat v €1l008NPATIKA MOALTIKA yla
T0UG epyaddpevoug oto Anpoalo To
2008 ZuykekpEva 0 avantuELaKog
PUBUAG yla €PETOC EKTIATaL MAEOV
ot10 3,6% €vavi 4% 10 2007 ywa va ava-
Kauwel oto 3,8% 10 2010 evd 0 Péoog
nAnBwplopdg avapévetal va okap-
pawogl ato 3,5% vavit 2,.9% 10 2007.
O1 e€eAitelg autég odnyoulv oto ou-
pnépaopa 6t kalta pey€dn tou Mpo-
UnoAoylopoU Ba npénet va avaBew-
pnBouv npog ta kdétw. BéBawaok. I
AhoyookoUpng Toviae o1t dev Ba €-
nnpeacBouv ot otdxot Tou Mpolno-
AoylopoU Kat o atéxog tou M2A ya
pelwon Tou eEMelppaTog TG YeviKng
KuBepvnong oe 1,6% tou AEM 10 2008
Kal LoookeAopévo LoolUyto to 2010
dlatnpeitat Kat elval
enrevguog Onwg eneonpave o K. I
Ahoyookoupng, n enBpdduvon Ba
NPoéNBeL 1600 and v gyxwpla {hm-
on 600 Kat TG £EaywYEG, eKtd, eni-
0NG, 61LN CUPBOAN TWV EMNIXELPNHATL-
KWV €nevoUoewv otov puBud avd-
ntu€ng Adyw NG wpipavong twv
SLOPOPETIKWV PETPLIV MOU EXOUV M-

&n AnpBel, Ba napapeivel upnAn
oupBaMoviag katd 50 % nepinou og
autdv. O xapnAdtepog puBUOC ava-
ntu€ng Kat 0 UYPNAGTEPOG PUBUOG
augnang toug kdatoug epyaoiag, o-
SNyNae T0 OIKOVOULKO eNtteAe(o TNG
KUBEPNONG Kal O€ PElan Twv eKTL-
MACEWV yla xapnAdTePn algnaon g
anacx6AncNG Kal Katd oUVENELD -
KPOTEPN UMOXWPNON TOU M000aToU
avepylag (os eBvikohoylotikn Bdon )
nou npoBAénetat va dlapoppuwBel
oto 7,5% 1o 2008 and 8% 1o 2007.
Ewoodnpatikh noAtknh (Leadtthog)

O k. I". Ahoyookoupng e€nyyee, €-
€dM\ou, ahyepa Ty €l0odnpatikn
noAtkn yia 1o Anpdoto. Onwg npo-
BAénetal ol aughoelg Sivovtal og U0
ddoelg,

Ma toug gpyalduevoug oto Anudalo,
n npwtn, nou Ba 60Bel avadpopika
and tov lavoudplo, avépxetal o€ 2.5%
Kkaun 6eUtepn Ba SoBel Tov OktwBplo
Katelvating té€ng tou 2%. L& 6L ago-
pd otoug ouvtagloUxoug ot avtiaTol-
X€G auEnoelg avépxovtat o€ 3% Kat
2%. EninAéov npoBAénovtal augnh-
o€l o€ BeopoBepéva enddpara, 6-
nwg eniong puBpioeig and TG onoieg
MPOKUMTOUV AUENCELG TwV OUVTALE-
WV NEPaV NG ELCOONUATIKAG MOALTL-
KNG,

IOBE: Ynoxwpei Kat 10 olKovouiké KAipa

YNUAVIKA UMoXwpnon oNUEiwoE To
Mdptio otnv EAAba o beiking Oo-
VOKoU KAlpatog, kupiwg Adyw g
endelviwong NG KAtavaAwTKAG €-
pnotoolvng. LUPGWVA PE TNV Te-
Aeutaia épguva ouykupiag tou I0BE,
nou agopd oto Mdpto, 0 OXeTKAG
Selking Kiveltat xaunAdtepa Twv eu-
PLNAKWY avtioToxwy SEKTWV Kal
uotepel aloBntd og oxéon pe v eni-
Soan tou Maptiou 2007 (108,3 povd-
6eg). Metd v €€ENEN auth enon-
paiverat pdhota n extipunon ot {owg
fAtav npéaokatpn n BeAtiwon nou Ka-
téypaye tov PeBpoudplo kat n Ntw-

TIKN TA0N Tou BElKTN NMou €xel Eekvn-
oet ané tov OktwBpto Tou 2007, bla-
npeftat. H enidoon tou beiktn eivatn
XapnAGtepn twv teAeutaiwv dUo €-
TWV KaL UoTEPE( NAEOV EVaVTL KaL TOU
pé€aou 6pou Tng neptodou 2001-
2007. Ov npoobokieg ato Alaviko
Eundpio kat g Ynnpeaieg unoxw-
poUyv, evw oplakn glvat n avodog o€
Blounxavia kat 1¢ Kataokeuég. O
kaBoplotikdtepog, dPwC, Napayo-
VIaG NMou CUUBANAEL OTN ONUAVTIKA
endeivwon tou KA{atog eivat Kat
NAAL N UNOXWENGN TNG KATAVOAWTL-
KNG epnotoolvng,

Nt. Mnakoyidavvn: «H EAA@ba nétuxe
Toug SunAwpankolg otéxoug thg»

AndAuta ikavonoinyévn and v €kBaon tou Bepatog g MNIAM ato NATO
€EENEN BNAVEL N EMNVIKA KUBEPVNON. Ze SNAWOELG MOU EKAVE N UMoup-
Y66 E€wtepikv, kupia Ntopa Mnakoyldvvn enecnuave 6Tt 0To Kelevo twv
oupnepacpdtwy dev unopel va undp€ouv napeppnveleg kat dev undpxouv
XPOVIKA 6pLa yta I AUon tou (ntnpatog g ovopaaiag. H unoupyog EGwre-
PV €0TENE pAvupa Npog to Aad G MMTAM Kat 1évioe 61t 0 eMnVikdG Aadg
EXeLKAAG Kal pUKE atoBhpata anévavti tou.

Mposdonotei o T{6pt{ Lopog

MeTd TG anoyonTEUTIKEG EKTUNTELS, XBeg, Tou AteBvoUc NopiopatikoU Taueiou
Y10 TNV Nopeia TG NaykAouLag owovopiag, To TPEXov £10¢, GAAN pia puwvh oneu-
el va nupodothoel veo KUa avnouxlv JETaty twv enevdutwv. Kat dev eivat
GM\og ano Tov SLoeKatopUpLoUXo, K. T(opt 26pag, 0 onoiog xapaktnpidet tnv
TPEXOUOT OLKOVOULIKNA Kp{on T xelpdtepn anod v enoxnh g MeydAng Ypeong
kat bev napaeinel va tovioel nwg ot ayopég Ba ouvexioouv TNV NTWIKA TOUG

nopeia petd and pla oUvtopn avd-
kapywn. ‘MdMov dev éxoupe mdoet
akdéN Nato” lne o K. LOp0og 0€ UVE-
vieu€n tou otn Néa Yépkn kat npod-
0Beag Nwg n avdkauyn twv ayopwv
Ba blapkéael ano €€ eBOoPAdES €wg
TPELG PAVEG, KOBWGE N apePIKaVIKA oL
Kovopia obeUeL Npog Upeon. LUUPW-
va UE ToV K. £6pOg, Ta afta g npd-
oatng kpiong xpovoAoyouviat ano
10 1980, ondte avéBnkav otny e€ou-
ola o Pévalvt Piykav otig Hvwpéveg
MoAuteleg kat n Mdapykapet Batoep
otn Bpetavia. Exeivn tv nepiodo ap-
X10€ N avodikh nopeia ye tov davel-
0O va ektivdooetal ota Uyn Kat tov
EAEYKTIKO pNXaVLopO Tpanedv Kal
XPNHATOOIKOVOUIKV ayopwV vVad a-
noduvapwvetat. TEhog, 6oov apopd
0 OUEPIKAVIKG €NTOKLA, 0 ApEpIKa-
vOG BloekatoppuploUxog unootnpidel
nwg dedopévng NG ONPAVIIKAG ano-
duvdpwang nou kataypdeeL 10 ape-
PIKAVIKO VOULOHa HEV UNAPXOUV NOA-
A& neplBwpla nepattépw peiwaong
Twv entokiwv and n Fed.

lotopik@ uynAd

yua poq,
KaAapnoKL, oéyta

Ev 1w peta€l oy “aopdiea” twv €-
MNopEUNATLY OTPEPOVTAL OAOEVa Kal
nepLoodtepol enevOUTEG, o€ pia neplo-
60 6mou ta xpnEatoThpLa Npoona-
BoUv va LopPONNOOUY OE TEVIWEVO
oxow{. H nh tou pudloy katappintel
NAEOV LOTOPLIKA UYNAG KaL T0 KaAa-
MNOKL Slanpayuatevetal Kovid ota u-
wnAdtepa enineda otnv lotopia Tou, ev
péow au€avopevwy avnouxLwv yia
npoBApata otnv tpopobdoacia g a-
Yopdg We v naykoopla ¢htnon yia
SnuNTpLaKaA va ektpdtal nwe Ba au-
EnBel katd 3%.

Méoerg oto eup®d

AvtiBeta niéoeig béxetal onpepaTo u-

(Tupég ouig 16.45 p.p.)
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XPHMATIITHPIO
TENIKOX XA 412811 | -0.82%
FTSE/ASE20 21555 | -1.20%
FTSE/ASE 40 498154 | -1.61%
FTSE/ASE 80 894.62 -051%
FTSE/ASE 140 489236 | -1.22%
AroPEX

Novbivo 58714 | -0.75%
Opavkpolptn 670632 | -1.05%
Napion 4873.38 | -0.79%
Dow Jones*  12546.15 | -0.47%
Nasdag* 234674 | -0.62%
Tokio 13389.9 | 1.52%
Xovyk Kovyk  24264.63 | 1.64%
IZOTIMIEX

AoAdpio 1.5526 | -0.68%
EMBet. ®pdyko 15845 | 0.20%
Ttephiva 07832 | -0.67%
Tev 15975 10.22%
EMIMOPEYMATA

Brent Aovbivo 101.71 2.80%
Brent N.Yopkn 103.64 | -1.14%
Xpuaods 9488 0.00%
BapBdk 704 031%
Apyupos 18513 | 0.00%
MAativa 19837 1 1.33%

*INpoouvedpikn Taon

pwWNako Koo vopopa 100 évavit tou doAapiou 6oo Kal Tou yev, e 10 évaucua
NG KaBobdou va bivouv Ta GKPwE anoyonTEUTIKA OToIXela Mou avakowwBnkav
yla g Aavikég nwAnaoelg oty Eupwdwovn, kaBwge n ayopd apxiCet nAéov va “otol-
xnpatiCel” og peiwaon twv eupwnaikwy enttokiwy. To eupwd unoxwpolae ota
15586 6oA. and 1,5686 nou ntav n 00T TOU JE TO apEPIKAVIKO VOpLIOUa apyd
xBeg 10 Bpadu otn Néa Yopkn. Evavt tou BpetavikoU vopiopatog unoxwpel otg
78,68 névveg, evd doov apopd v LooTia Tou e T0 lanwviké vouLopa dlanpay-
patetetalota 161,07 yev. Nwpltepa, O, ixe ayyi€et ta xaunAd twy 160,20 yev.
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|. KwoténouAog: Enttaktikétepeg
napd noté ol perappubpioelg

“OukaAég embdoelg Tou opiou 1o 2007
Kkat edikdtepa To yeyovog ot n Alpha
Bank e€eAiooetal o€ tpaneda pe nept-
pepelakn euBéreta ot NA Eupwnn,
au€avovtag to Pepidlo ayopdg g, ol
veL T duvatdtnta yla neparépw duva-
KA Kal autobUvapn avantugn ev a-
nodelkvUEL OTL N MOATIKA MOU GKOAOU-
Beitat Bpioketat npog T owoth Kateu-
Buvon kat T epappodeTal e ouvenela
Kal QNOTEAEOHATIKOTNTA", TOVIOE MPOG
TOUG JETOX0UG 0 NPpGedPOG Tou opihou,
K. lwavvng KwaténouAog katd v e-
TNOLO YEVIKN CUVEAEUON MOU MPayua-
TonotnBnke anpepa.H yevikh cuvEAEU-
on evéKPLVE TN Blavopn pepioparog U-
woug 0,90 eupw ava petoxn, To onoio
avuotowxel oe au€non katd 20% évavi

peplopartog 0,75 eupw avd PeToxn Tou
nponyoUuEvoU £ToUg, Kat Ba kataBAn-
Bel v 15 Anpiou 2008 Avagepdpe-
VoG 0NV Nopeld tg EMNVIKAG OlKOVO-
piag, o K. I. Kwaténouog tovioe 6t pe
TG €NKpaToUoeg OUVBNKEG otnv na-
YKOOULa OKoVOuia, o€ ouvOUaoud JE
N 6laTPNoN NG TWAG Tou Netpeiaiou
o€ upnAd enineda, dev unopei napdava
ennpeacBel, kat yia ov Adyo autdv yi-
VETAL AKOUN MLO EMNTAKTIKA N avaykn
dlapBpwtkwy petappuBuioewy, Kat -
dlaitepa otov Topéa Tou aopalioTkoy
ouothpatog. Anauel enfong v ano-
(aoloTkN npowBnaon twv enevdloe-
WV o€ Kplowoug TopEelg, 6nwg eivat o
EVEPYELAKOG, MOU PMopoUv va budoouv
véa wBnon oy owovopia.

Tpanela MNepawwg: Mépopa 0,72

EUPW EVEKPIVE N Y.0.

Tn B€on g Loxupdtepa avanmuoadpevng TPANeCag JEOQ O€ €Va UYLEG KALOUVAIKO
EYXWPL0 TPanedKO Kat OIKOVOIKG NepBaMov biekdikel n Tpdnela MNepawg, 6-
NWG TOVIOE OTNV ETNOLA YEVIKN OUVEAEUON TV PIETOXWV, 0 Npdedpog Tou 80 K. M-
X@ANG LAAag, MIAWVTag Npog Toug JETOX0UG 0 K. XAMag unevBUpLoE 1L Ta npo-
BAenopeva k€pdn 1o 2008 Ba elval onpavikd upnAdtepa and 600 ekat.eupw, £va-
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- Eloodnpatikn noAwkn yia 10 Anyéacto

10 2008 (oti¢ anogdoelc-pubuioelg)

- MpoBA£yeLg kat napadoxég tou YMOIK
yla tnv eEMnVIKh olkovopia (oTlg ekBE-

OEIG-UEAETEQ)

vt 503 ekart.eupw 10 2007, xwpig
va unoAoyidetat to kaBapod KEPOOG
and v NWANGCN TWV PETOXWV TNG
Tpdnelag Kunmpou. MapdAnia
TOVIo€E TN BeAtiwon g noldtnTag
T0U XaptopuAakiou Twv davelwv
1600 otnv EAAG6a éoo Kkal oto €-
Ewtepkd. O K.ZAMaG engonpave
eniong OTL T0 ENXELPNHATIKG OXE-
dlotou opidou yla v TpLetia 2008-

2010 e€eNlooetal oUpwva Pe 10

npdypaupa 1600 o€ avantuén epyactiv 600 Kal o€ avantugn KataotnPATwyY o€
EM36a kat e€wtepikd. Metd and npétaon tou SloknTikoU UpBOUAIOU N YEVIKN
ouvéheuon NG Tpanedag ano@dotos th Slavoun ouvoAkoU pepiopartog 0,72 eup
ava petoxn yla v xphon tou 2007, pépog tou onoiou, 0,36 eupw avd PEToxnN, €Xel
SuaveunBel wg npopeptopa. To péplopa eivat auEnpévo Katd 41% oe oxéon PE 10
pépopa Tou 2006 kat n peplopatiki anddoon Slapopuvetal o€ 3 4%.

0 KEPAOZkonos ypager

onpetveouy 180 tithat, évavt 70 avodIkv Kal
nou napapévouv apetdBAntoL Ot cuvaAayeg la-
HoppvovTalL ota 297 eKat. EUPW, €K TWV OMolwv
10 36,231 exat. eUpw anoteholV Makéta (Uetagy
GMwv, Népaoce 10 2% Tou BwBoU, anotéAeopa tou
xBeavol placement, ota 18,90 eup).

ir

v nepiodo g Mey

QYOPEG.

e ouvévteugn nou €6woe xBeg atn Néa Yopkn, o
K. L0pog «BAEnew vEEC NiEaelg ato BoAdplo, ata

G Yopeong 0
KTNPLOE Kal o Sloekatoppuplouxog Twptd Xopog
NV TPEXOUOA KATAOTAON OTLG XPNHIATOOIKOVOULKEG

AEH: Avaye “npdowvo pwg”
yua tov otaBpé otn XaAuBoupykn

A6BNKe TEAKG ONpEPa TO MPAcvo PpuwG and 1o HLoKNTIKG GUPBOUAL TNG
AEH yia 10 pvnpdvio Asttoupylag nAektponapaywykig povadag ot XaAu-
Boupywn. Apeon htav n avtidpaon twv epyalopévy oLonolot pe v eidnon
kateuBUVBnKav Npog 1a kevipikd ypageia g AEH, ent tng 060U XaAkokov-
HUAN e otdxo va kdvouv KataAnywn ato ypageio Tou npoedpou. H ouvedpia-
onTou 6.0. éylve, wotdoo, oto King George, yLa va unv napakwAuBel v otn
OUVEXeLa o€ avakolvwon nou e€€dwae n Blolknon eEéppade T AUNN NG yLa
N otdon Twv epyalopEVWY Kat MPOELbonoloUaoE yia TG UVENELES Twv NPAte-
WV TOUG, EPACOV EEKIVATOUV VEEC ANEPYLOKES KIVNTOMOLNTELG,

y y y

Mtwon kal ekpoég otnv ayopd A/K

Meiwaon 3% évavit tou QeBpouapiou Kat oNUAVTIKEG EKPOEG Napouai{aoe
0V NEPaocpévo pnva n ayopd twv ApoBaiwyv KepaAaiwy, ye v apvntt-
kh nopeia tou XA Kat Twv EEviv XpNPaTotnpiwy va €Xouv NPOKAAEDEL
katd kUpto Adyo tnv ap-
vNTKA auth €€ENEN.
Onw¢ npokUnteL ano ta
Teheutala atoxela g
Evwong Beopikav Enev-
dutv, peiwon evepynti-

Aiapaote avpio oo KEPAOE
270 €161K0 £vBeto Import & Export

KWV nop,ouo[ooav OAeg ol KQ‘[éppupQV pgKép (0]
katnyopieg twv AyolBai- P ’

wv Kepahaiwv nAnv twv €MnVlK€q €|-|€V6U0€lq
A/K Alaxef AwaBeoi- “

o EELnEpoD o an- ot BouAyapia

pelwoe pikph alénon g
14€ng tou 0,4%. H wuxo-
Aoyia mou dlapopPwBnke
otnv €NevOUTIKS Koo a-
noé autég TG attieq ouvéBaAe Kat og ekPOEG KepaAaiwy Uoug 402 exkat.
EUPW, UE ONPAVTIKOTEPEG QUTEG MOU ONWUELBNKav atnv katnyopia twv
OpoAoylakwv AK E€wrtepikoU (179 ekat. eupw), Twv Miktwv Funds of
Funds (77 exat. eupw) Kat twv Metoxikv AK EawtepikoU (48 exat.eu-
pw). Elopoéc kepahalwv napatnpnBnkav ota Metoxikd A/K E€wtepikol
Uyoug 25 eKat. upw.

102007

Luvexi{etal 1o «oapap> Kard tng akpiBewag
Yuvexidovtal ot €Aeyxol oTnv ayopd and Ta PIKTA kKAWAKLa yla Ty nataén
Tou napepnopiou. Onwg npokuntel anéd ta tekeutaia atowxeia tou YIAN,
010 nAaiolo Twv dpdoewiv Tou Katd ¢ akpiBelag, and 19.12.2007 éwg
31.3.2008, €xouv dlevepynBel, atnv neploxn ¢ ABnvag, 1.923 éeyxot kat
éxouv entBANBe( 35 mpdota yia ayopavopikeg napaBAcels, €xouv yivet
180 anoaUpoelg and in Anpotkn Aatuvopia, 87 Kataox€aeLg Kat npoaa-
YwyEG and tnv EMinviki Aotuvopia kat €xouv entBAnBel téooepa npoatt-
pa and v Ynnpeoia Edikwv EAéyxwv og anoBnKeG yla popoAoyIkeg na-
paBdoelc.

930, xapa-  OTGayopég n kpion ota evunéBnka ddvela, avéAa-
Be neploodtepo evepyd pdho otn blaxeipon tou
Quantum Endowment Fund, a&lag 17 &o. boAa-
plwv, Ta k€PdN Tou onofou SlatiBevtat yla piav-

BpwnikoUg okonoug,

Autd. ..




