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A. AaokaAénoulog: Etopog
o XEB ywa pua ouppaxia npoédou

H avuietonon g kpiong anat-
el aMayn oupneppopdg anod o-
Aoug: Méaa Madikng Evnpépw-
ong, NOATIKOUC OUVOUKAALOTEC
kat enixetpnpatieg. EmBupolpue
TNV aAayn Kat 6xt T oTacudtnTa.
0 enuxelpnpatikdg KOoHOG eivat
€TOLUOG VO OUUMETAOXEL O€ L
ouppaxia npoddou”, BnAwaoe ato
SldAepa NG Npwivng cuvedpla-
ONG TNG YEVIKAG OUVEAEUONG TOU
Yuvdéopou Enxelphoewy Kat
Biopnxaviv, k. A. Aaokahdmnou-
AoG. ZTnv optAia Tou, 0 K. Anpn-
1PNG AaokaAdnouAog unoypdp-
ploe ot ol Baolkdtepot otoxol h-
Tav 10 Gvotypa tou £EB npog v
Kolvwvia kat n npowBnaon g eL-
Aoooolag Kkat NG Npagng g uyL-
oUg enixelpnuatikng dpdong.
E€aMou, pe avapopd otn otpatn-
YIKN Kat TG 6pdoelg tou XEB otnv
enodpevn dletia, o K. AnpntpNg
Aaokalonouhog tévioe 6t péoa
otn bietla auth, nou npootwvide-
10l HUOKOAN Kal TauUTOXpOVa Ka-
Boplotkn yla v nopeia g xw-
pac, NnpoaBA£neL kat beopeletau
va npowBhaeL TN otpatnytkn ot-
eUpuvang kat avaBaBuiong tou
YEB, pe Bhpata akdéun nio ano-

@aototikd. To Npw1to PHEPOG TNG
NPWIVAG ETNOLAG YEVIKNG OUVE-
AEUONC EKAELOE PE TN HUOTIKN
wneogopia yla v avadelEn twv
MEAWV TOU VEou BlolknTKoU Kal
yevikoU oupBouAiou, TNV €ykplon
Twv nenpaypévay yia to 2007 kat
10U lNpoUnoAoylapou yia to 2008,
evw oto H6eltepo pépog pilnoe o
apxnyog tng Aglwpatikng Avtuno-
Alteuong, k. NMapyog Manavdpé-
ou.

Onwg tévioe otnv opiAia Tou o K.
I". Manavépgou, n owkovopia o-
Sevel ohotaxwg o€ "Boutkh Kpi-
on”. Katnyopnoe &e tnv kuB€pvn-
on yla évav 1BLoTuno KPatopo Pe
NEAQTELOKEG QVTANYELG MOU On-
ploupyoUv “avac®dAela, Oxt pdvo
0toug epyaldpevoug, Toug OUVIa-
€lo0Ux0ug KaL Toug VEOUG, MG Kat
otoug enixelpnpatieg”. LInv ano-
YEUMATIVA avOIXTh OUVEAEUON, O
MpwBunoupyodg Ba aneubuvel
XQPETOUO NPOG TOV ENXELPNUA-
KO KOOPO eV €N{oNpog Npo-
OKEKANWEVOG OPIANTAC €ival o K.
I". AhoyookoUopng. Eniong Ba pi-
AogL 0 K. Anp. AaokaAdnouAag,
o onofog kat enave€eAéyn yla
SeUtepn Bnteia, Npdedpog.

AEH: Ikéntetal kat évéika péoa
Kata tng AAoupiviov tng EAAabog

Na peAetnBel n avdAnyn twv ka-
TdAMNAwY NpwtoBouNdy, un a-
MOKAELOUEVWV TWV EVOIKWV pE-
oWV, anogaoloe ohuepa 1o dlot-
KNTKd oupBoUAo Tn¢ AEH yla tnv
uno6Beon Twv TIHWY ayopanwAn-
olag NnAeKTpIKNC evépyelag and
Kat npog v AAoupiviov Ing
EMabog. Eldikotepa, apou €naBe
unoYN 10U TNV elohynon Twv levi-
kv AleuBuvoewv MNapaywyng
kalt Epynopiag, oxetika ye inv
“tpononoinon twv adewwy napa-
ywyng ¢ Ahoupiviov tng EAG-
6o¢ B.E.AE.", kat tn oulhtnon
Mou £ylVe KATA TN HLAPKELD TNG
ouvedplaong, 10 HLOIKNTIKO GUK-
BoUAlo ano@doltoe va peAetnBoly
evbexdueva pétpa nou Ba AdBel
und 1o nplopa nou Nnpoavapep-
Bnke pe TNV NnapakoAouBnan kat
TNV ONOTEAECUATIKA QVILHETWNL-
on evbexopévwy e€eAi€ewv nou
elvat mBavov va dnuloupynaouv

0TPEBAWOELG OTN XOVOPEUMOPLKN
ayopd NAEKTPIKAG evEPYELag Kal
apvntikd anoteAéopata otn AEH,
AOyw Tou TpoMou Aettoupyiag tou
Y1aBuou cupnapaywyng Kat twv
ayopwV NAEKTPLKNG EVEPYELAG TNG
AMoupiviov A E kaBwg kat tnv
aueeBntnon tng oupBatétntag
Twv dlatad€ewv Pe TG onoleg ent-
BAMovTal UNOXPEWOELG MPOUN-
Beutn "teAeutaiou kataguyiou”
(supplier of last resort] otn AEH
0€ OX€0N JE TG LEPAPXIKA unep-
kelpeveg dlatd€elg tou dpbpou 3
nap. 3 ing 06nyiag 2003/54/EK.
Ev tw petatu n dolknon tng AEH
ano@dolog ohuepa va npo@uyeL
oto Eupwnaikd Aikaathplo yia
NV akUpwon TG andpacng g
Koptoldv tng 5.3.2008 [C (2008)
824] nou apopd oTnv napaxwpn-
0N NPOG QUTN BIKALWUATWY EKE-
1édMeuong Ayvitn and 1o EAnvi-
k6 Anpaato.

Lehman Brothers: “Ayopdote petoxég
He €kBeon ot avadudpeveg ayopég”

Ta atoU TV PETOXWY EKEVWV TWV ETALPELDY MOU £X0UV LOXUPA Napoucia oTiG ava-
Budpeveg ayopeg, Ba «0woouv» ToUG ENEVOUTEC and Tov MovokePato TG aBeBatd-
TNTAC KAl TNG UYPNANG JETABANTOTNTAG MoU KUPLAPXEL ONPEPa TIC ayopég, oUppwva
e véo report ng Lehman Brothers. O 61eBvig olkog npoteivel al€non twv Béoe-
WV O€ QUTAV TV KaTnyop{a PETOXWV KaBWG 0L aNOTIUNCELG TOUG OE OXEDN HE TNV a-
MoT{NON TV PETOXWV Twv avaduOPEVUV ayopwy lval O€ LOTOPIKA XapNAd enine-
6a. L10 KOAGBL TwV PETOXWV-£yyUNon, OMwG XapakINELOTIKE TG ovopddel, TonoBe-
teltat kat n petoxn g Coca-Cola HBC e 10 59% Twov NwANGEWY TG va MPoEPXo-
viat kaBapd and Tov avantuooopEvo
koapo. Av kat onwg TtoviCel Lehman
Brothers, autég ol petoxég dlanpaypa-
TeUOVIOL ONPEPA OE EAAPPLOG MLO AKPL-
Bd anineda o€ oxéon e v undAotn

(Tipég oug 17.00 p.p.)

O yevikos &eikins ouis 13/5/2008

EUPWNALKN ayopd, MPOOPEPOUV TO Ho- 4300

vadikd NAEOVEKTNUA TNG UYNASTEPNG 4280

avanuéng g kepdopopia pe XaunAo- 4260

PO ploko and OTL AMEG PETOXEC ava- -

duodpevwv ayopwv. Ektég and tnv o

Coca-Cola, oug kopugaieg enoyég Tou 0

61eBvoUg olkou ouyKataAéyovtal Kat ot : 50 4.298,62
Standard Chartered, Raiffeisen . 42683
International Bank, SABMiller, Technip, »

.05 1B.05 14.05 15.05 16.05 16.45

Saipem, Telefonaktiebolaget Ericsson,
Inbev, British American Tobacco,
Prudential, Lonmin, HSBC, Old Mutual,
Banco Bilbao,

KEPAO - Tty Aviioean

_ Holcim. Anglo  ¥pHMATIETHPIO
American, Telenor, Telefonica, Portugal TENIKOS XA 426562 | 159%
telecom, Banco Santander, ABB FTSE/ASE 20 2255-56 ]'730/:
Limited, BG Group, Swatch Group, FTSE/ASE 40 507044 | 0.41%
Renault, Bayer, Atlas Copco Kat FTSE/ASE80 9493 0.05%
Unicredito ltaliano. FTSE/ASE 140 5105.1 | 1.49%
MewwBnkav ﬁr{? PEL 6219.8 0.01%

z 0OVOI1VO J =Wl 0
tov AnpiAto oL Tiég ®pavkgouptn 7066.14 | 0.43%
L (1)'4 0|.IOA6YOJV Napion £4996.96 | 042%

Dow Jones  12844.48 | -0.25%

Meiwaon twv v Kat algnon twv a- Nasdaq 248479 | -0.15%
nodooewY 0€ OAEG TG BLAPKELEG, Kal Tok10 13953.73 | 1.53%
Kupiwg otoug BpaxunpoBeopoug Tit- Xovyk Kovyk 25552.77 | 1.95%

Aouc, napouciaoav ta kpatikd opdAoya

Tov Anpiho otnv HAAT, akoAouBuvtag ILOTIMIEX
TUC TGOELC TwV BLEBVOV ayopddv. EIBIKO- Aoldpro 1.5473 | 0.28%
TP, OULPUWVA P Ta TEAeUTaia otolxela ENBet. ®pdyko1.6227 | 0.04%
¢ Tpdnedag tng EMAGog, n anddoon Ztephiva 07938 | 0.63%
T0U 3€10U¢ OpoAdYoU avapopdag augn- fev 16071 | 0.18%
Bnke Kkatd 17 povadeg Bdong o€ 4,22%
otug 30 Ampwiou and 4,04% ot 31 Map- EMHOP,EYMATA )
tlou evdd n anédoon tou 30£10U¢ opo- Brent \ovbivo gggg E]] 0]%’
Adyou avapopdg aughBnke pdvo katd 3 Brent N'YOPKn : o
; . ) N Xpuabs 864.4 -2.32%
povadeg Bdong kat éxheloe og 5,20% a- BauBa 790 077
. o , . ; HbaKi1 : AT
no6 517% avtiotowxa. Terog, n opo&oqn Apyupos 16695 | -3.08%
10U 10€100¢ 0poAGYOU avapopdg Katé- Mhativa 20674 | -357%

ypawe algnon katd 13 povadwy Bdong
0€ 4,59% and 4.46% evd HELBNKE N
JEan unviaia dlapopd anddoong Tou pe
10 YepHavikd 10etég titho avapopdg tov Anpio oe 51 povadeg Baong and 62 povd-
6e¢ Baong tov nponyoUpevo phva. H a&la v ouvaMaywv oty HAAT aviABe og
17,68 b10. eupw and 8,62 610. eupwd 10 Mdptio kat 58,98 b1a. upwd Tov Anpilo Tou
2007, e 1o evOLapEPOV TV EMEVOUTWV Va EMIKEVIPWVETAL OE TTAOUG LIE EVAMOE-
vouoa didpkela petatt 7 kat 10 1¢ov nou anoppdenaav 10 49% g GUVOAKAG a-
&lag ouvaMaywv, Uyoug 8,7 610. eupw.
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AUpio anogpacifouv ot Butiopopeig

lMa alplo petéBeoav tn Ahwn ano-
(@aong ol BUTlopopeig yla tn ouvext-
on M OXL TWV KIVNTOMOWMOEWY TOUg,
nou €Xouv wg KUpLo aitnpa tnv au-
€non twv Kopiotpwy, evd dev ano-
kAefouv 10 evbexduevo va undpéel
vwpitepa kanota €€€AEN und tnv
npoUnoBean 6t Ba toug 6exBoulv og
ouvAavinon ot apuodLot unoupyol.

Ev tw petagl and 1o Bhpa tng npwi-
VNG ouvéheuang Tou XEB, o npde-
6po¢ tou MAXOK, k. Nwpyog NMa-
navépéou, {hTNoE K VEOU TOV TEp-

patiopd tng anepylag kat kGAeoe
T0UG anepyoug va oel€ouv aioBnua
€uBUVNC évavil TOU KOWVWVIKOU OU-
vOAou.

MapdAnAa, dnAwoe 6Tt ‘n KUBEp-
vnon éxeL v euBuvn va AapBdvel
OAa ta anapaitnta ETpa Kat va bivel
AUOELG WOTe va undpxeL OpaAn Tpo-
@oboaia tng ayopdc”. And tnv nAgu-
pa ToU 0 avanAnpwing kKuBepvntt-
KOG eknpOownog, K. Eu.Avidovapag,
dnAwaoe étL npénetl va AapBdvetat u-
NOYN Kat 10 KOWwVIKG 0UVOAO.

IEA: Mew@vel 1§ eEKTPNOELG

yua tn {Athon netpelaiou

"KéBel" n AleBving Ynnpeaia Evépyelag Ti¢ ektpnaelg g yia ta enineda énou Ba
SlapoppwBei 1o pExav £10¢ N ¢htnon netpAealou oe NaykoopLa kAipaka. Auda, ot
UWPNAEC TWEG AN Kat n enBpdduvan tng oikovopiag otig HIMA kat dMeg Blopn-
XaVIKEG xpeg. Onwg Toviel, n naykdopla katavahwon Ba auénBel kata 1,03 e-
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[10A 1081: ®opoAdynon PLoBwOEwWY XW-

PWV OE EUMOPLIKA KEVTPA

kat. BapéAla npepnolwg, Ntot
230.000 Bapéha Aydtepa ae oxéon
ME TIC MPONYOUHEVEG EKTIUNTELG
G loxupn napapével, wat6ao, N
¢ntnon netpeAaiou and g ava-
buodpEVEG ayopEg, 6rou, oUPPWVa

pe v IEA, n au€&non Ba buapop-

QwBei 010 3,7% " 1,4 ekart. BapéAa npepnaoiwg yla 1o oUvolo tou 2008 pe v Kiva
Kattn Méon AvatoAh va onpelivouy T peyaAUtepn Gvodo otn Zhtnaon.

ExAewoe 1o deal HP -

Electronic Data Systems

Ytnv e€ayopd tng évavit tnpatog 13,9 610. SoAapiwv, ouppwvnoe va npoxwpn-
o€t n Hewlett-Packard. H apepikavikn etaipeia eixe anokahlyet xBeg nwg Bpi-
oketal oe dlanpaypatedoelg pe v Electronic Data. Onwg avakoivwoav ot 0o €-
Talpeieg, n ouvaMayn Ba oAokAnpwBel oto deltepo e€aunvo tou 2008. H HP exti-
pNnog, napdANAQ, Nwg ta KEPSN NG aTo HEUTEPO TP{UNVO TNG OIKOVOULKAG XPAONG

Fitch: EmBeBawvel Tnv niotoAnntkn
kavetnta «A» yua tnv EN\Gba

H Fitch Ratings eniBeBalvel tnv aloAdynon NIOTOANATIKAG IkavdTtn-
106 "A" yla tnv EAG6a, Siatnpoviag TG npoontikeg Betkeg . “OLnapd-
YOVTEG MOU BIKaloAoyoUV TLG BETIKEG MPOOMTIKEG MAPAMEVOUY, AAANG
xpeladetal neploodtepn NPdodog ota HNUACLA OIKOVOULKA, MPOKELUE-
vou autd va petappaote{ oe avaBaduion’, eine o Chris Pryce, dieuBu-
ving g Fitch Sovereign Group. Ot BeTkEG MPOOMTIKEG aviavakAoUv 10
0TaBepod Kat .oxupod pubud aténong tou AEN, mou eivat nepinou 6inAd-
010G ToU péaou Gpou atnv eupwdwvn ta teAeutaia 10 xpdvia kat odnyet
10 KaTd KEPAAAV £1.068NKa NPog ta enineda Twv 15 xwpwv ¢ eupw-
{wvng.

Andoupon véwv naptibwv nAieAaiou

Tnv andoupon véwv naptidwv nAieAaiou, avakoivwoe o EQET oto
nAa{olo EAEyXwV yia T0 HOAUGHEVO NAEAQLO.

Yuykekpléva anooUpovtat ano v ayopd a) nAéhato pagwvé “Aypo-
g, ouokeuaoiag 10
Atpwv, TG enwxeipn-
ong E. Mpdyag & LIA
EME. pe nuepopnvia
MEewc 12/2009, B) n-

Aiapaote aupio oo KEPAOE

NéAalo “Avatold”, ou- 270 €10IKG €vBeTo
okeuaoiag 10 Altpwv, ZteAéxn & Management

g enwxelpnong "EAal-
oupyia Kphtng ABEE",
pe aptBpolg napti-

Yuvébplo g EALE

Swv:  0713.08308, He Béua: « Hnyeoia
0713.08508. : ;
071308505 npootd oTo QVANGVIEXo»
0713.08708.

0713.10508.

0713 08608, 071307708, 0710.10508, 1713.10508, 0710.10808. Emripo-

0B¢ta, n enixelpnon Agol Bepdnoulot AEBE evnpépwoe tov EQET 61t
anogUpeL NPOANMTIKA Ta NAEAALa AWV Twv enxelpnagwy nou diati-
Bevtal 0ta KATaoTAPATA TG, PETagV Twv onoiwv katto nAEAao SPAR.

Anpéoto: AieuBuvrég
Ba yivovrat kat ot cupBactoixot!

Yx€810 VOoU e T0 omnoio oL aopiotou xpdvou UNdAANAOL 0TO XWPO ToU
otevoU dnudolou Top€a va punopouv va eEeAiooovtal otn SLoKNTKN Le-
papxia, Ba katateBel otn BouAn 1ig endpeveg Booudde, Onwg yvw-

Ba SlapoppwBolv og 80 oevig avd petoxn Kat ta €006a g o 28,3 610. SoAdpla.

#...210 «KOKKLV0» YupiCouv Kal oL eupwnai-
KEG ayOPEC, AMOTEAEOHA TWV AOXNUWY AMo-
teAeopdtwy g Credit Agricole, evad ato X A.
oL «aduvapol kpikol» elval ol PETOXEG TwV
EXAE, OTE, MIG kat Tuitdva.

#..Xe apvnuko nedio Suanpaypatedetat n
nAeloynoeia twv petoxwv ato XA, napd 1o
YEYOVOG OTL 0 yevikdg delking tou XA, evi-
oxUetal oT(¢ 4.228 povAadeg.

#...0 paneik6g kAAdog evioxUetal, ald oxt
600 Ba neplpeve kavelc, (oa yla va kpatnBet
o€ BeTkd Npdanuo 0 yevikag Selking Tou X A.
And TG petox€g nou dlaktvolvial, n NAeloyn-
ola unoxwpel, 116, évavtt 91 nou evioxvovtat
kat 61 mou napapévouv apetdBANTEC.

#..H a€la twv ouvaMaywv avépxetat ota

0 KEPAOXxonos ypdgel

191 ekat. eupw, e 27.3 €KAT. EUPW
oe nakéta. Avodog ota 3522 eupw yla n
petoxn tng EBvikng, pe 807 xIAddeg tepdxia,
ota 22,04 n Alpha Bank, pe 682 xi\adec, ota
18,60 eupw n Eurobank kat ata 22,16 eupw n
Mepatwg pe 317 XIMAGEC TepdxLa, eV avao-
VA TV anoteAeopdtwy Tou NpwIou TPLUN-
VOU.

#...Ano6 tov 20apn, Eexwpilel akopa n Coca
Cola, nou evioxUetal navw ano ta 29 eupw, n
IvipaAor, ota 11,58 eupw, o OMAT ota 25.24
EUPW.

#...MgydAn eival n ntoon ndvw and 35 ya in
HETOXA Twv EANVIKMV Xpnuatiotnpiwy, ota
opla tTwv 14 eupw, KaBWC Ta anoteAéouata
TOU MpWToU Tpluhvou bev Ikavonoinoav v
ayopd Kat toug avaAutég. H petoxn unoxwpel

otonoinae 0., K. Npokénng MNauAdnouog.

pe Oyko 292 xIAddwv tepaxiwy.

#...Kaka pavidta @épvel ya tov 1{po ato
X.A. n UBS. Onw¢ avagépel, tov lavoudpto o
OYKOG NTav UPNAGG Kat and TOTE £XEL UNOXW-
pnoet 40% nou CNPELVEL OTL Ol EKTIUACELG
TWV aVOAUTWV EVOEXETAL VA XAPNAWOOUV Kal
dM\\o yla 1o aUvoAo TN xphong. Opwe n TN
NG PETOXNG €xel unoxwpnael 39% and tnv
apXxn TOU €T0UG KAl Ol JETEC EKTIUNTELG YLa Ta
kEPON avd petoxn elvat 4% xapnAdtepa yla 10
2008 kat 7% yla 1o 2009 nou onpaivel 6Tt €wg
€va PYEPOG oL unoBabpioelg €xouv NdN evow-
HatwBel otnv TN TG PETOXAG.

0 tithog blanpaypatevetal 12,4 @opég 1a
k€pdn tou 2008 kat o delktng PER eival otig
11.2 popeg yua 1o 2009 ntot oe discount 9%
Kat 12% €vavil Twv eupwnalkwy Xpnuatotn-
plwv.




