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OpodAoya: Mepanépw Siedpuvon tov loGAo
WV anodocewv o oxéon e ta YEpHAVIKA

Mepattépw dleUpuvon katéypayav tov [oUALo ot anodBoElC TwV EMNVIKWDV
KPOTIKWV OOAOYWV O OAEG TIG BLAPKELG OE OXEON E TIG QVTIOTOXES TV YEP-
pavikv. Evoeikukd, ouugpuva pe ta teeutaia otoxeia g Tpdnedag tng EAMG-
6o¢, n péon pnviaia Sagopd anddoong petatt Tou eMnvikoU 10eTol opoAd-
YOU ava(popdg KaL Tou avtiotolxou yeppavikoU BleupUBvBnke tov loUho ot b4
povddeg Baong and 62 tov lodvio.

Avtiotoxa ot anoddoelg PelBnKav ae OAEG TIG BLAPKELEG PE T eyaAdTepn
MTWON va onpelvouy oL 1ot BpaxunpdBeopng Sldpkelag kat TG anoddoelg
T0U 3€T0U¢ KaL Tou SEToUG 0OoAGYOU avapopd va petwvovtal Katd 32 povadeg
Bdong [anotéAeopa atpoyyuronoinong) oe 4,81% kat 4,90% avtiotowxa oto Téhog
louAiou an6 5,14% kat 5,22% oto T€A0G Tou MponyoUevou Wnva. H anddoon tou
10e10U¢ OpoAGYOU avapopdg HelwBnke katd 26 Hovddeg Baong (anotéeopa
otpoyyuhonoinong) oe 5,07% and 5.32% kat n anédoon tou 30€T0U¢ opoAdyou
ava@opdg exheloe og 5,33% ano 556% avtiotoxa Kataypapovtag mMwaon Katd
23 povadeg Baong. H a&ia twv ouvaMayv otnv HAAT tov loUhio avhABe oe
2917 610. eupw and 26,69 610. eupw Tov loUvio Kat 55,74 61a. upw Tov loUA
T1ou 2007, pe I péon npephota a&la twv ouvalaywv va dapoppavetat og 1,27
1o. upr and 1,33 610. eupw Tov NponyoUpevo phva. To evOlapEPoV Twv enev-
BUTAV ENKEVTPWBNKE 0€ TThoug e evanopévouaa didpkela petall 7 kat 15 e-
TV Nou anoppdpnaoav 1o 57% g ouvoAkhG aglag ouvalaywv, Uyoug 16,6
to. eupw. To peyaAUtepo NooooTtd ouvaAaywV oUykEVIPWOE To 10€TEC opd-
\oyo ava@opdg kataypapovtag cuvaayeg agiag 12,2 8io. eupw, ev beltepo
o€ 5paoNPLOTNTa aKoAOUBNOE T0 SETEC opdAOY0 avapopag We 3.4 810. eupw.

TipéG 01KOSOHIKAV UNKGV:

v “raparoa” avéBnkav tov loGAo

Enwdxuvon napouciaoav oty avodiki KoUpaa oL TYES TWV UNKWY KATAOKEU-
MG VEwV KTplwv Katowklwy Tov loUAo, dnwg mpokUntel and ta teAeutaia otot-
xela g EXYE. O yevikag BelKtng TV UNKWV KATAOKEUNG VEWV KTipiwy na-
pouoiaoe augnon 9.8%, évavit au€hoswv 6,5% Kat 5.8%, nou eixav onpetwBel
KaTa TI¢ avtiotoxeg ouykploelg twv dektwv twv etwv 2007 npog 2006 kat 2006
npog 2005. Eviunwotakn ftav n aténon tou beikn og pnviaia Bdon, n onoia
kat épBaoe 10 1,7%, évavtt au€hoewv 0,3% kat 0,3%, mou eixav onpelwBel, katd
UG aVT{OTOIXEG OUYKPIoELG Twv HekTwv Twv eTwy 2007 kat 2006.Xe enineda dw-
dekapnvou Auyouaotou 2007 - louAiou 2008, o beiktng napouaiaoe auénon
6.1%, évavit au€nhogwv 6,7% Kat 4,2%, Nou ONPELWBNKAV Katd Ta avtiotoxa
nponyoUpueva bwdekaunva. Tov loUAo og oxéan e Tov lodvio, dnwg dlantotw-
VETaL ané ta avaAutkdtepa otowxela g EXYE, i peyaAUtepn dvobo, Ing téEng
T0U 4,9%, onpeiwaoav 1a JETaMIKa UAKE evad Kal og ethola Bdon €pxovtal beU-
TEPA o€ AUENON, YETA TNV AUENON TV KAUGIHIWY Y1a XWUATOUPYIKEG £QYAOLEG.
H algnon twv PETaMIKWVY UNKWV Atav 24,9% Kat Twv kauoidwy 38,6%.2nua-
VITKN Gvod0 ONUELLOVOUY, EEAANOU, OL TEG TLV UNKWV Udpeuang kat Béppav-
ong, n onofa o€ pnviaia Baon eBaveLto 1.4% kat o€ e1hoLa 10 7.2%.

KBZ: Tnv katapynon tou {nta

o Epnopwkég X0Moyog lMepaia

Tnv katdpynon tou KBE Kat tnv UnoxpewTikin BLlevEPYELD MPOEAEYXOU KaTd TNV
KatdBeon Twv BNAOEWY TwV KEPOWV TwV enixelphogwy, {ntd o Epnopikdg
YUMoyog Melpatng. Ze enoton Tou nou anéatele atov uguroupyd Owovo-

piag kat Owovopkav k. A. Mnéda, 1o mpogbpeio Tou cuMGyou BEteL 1o altnua
auTo 0T MAG{OL0 TG POPOAOYIKNG LETAPPUBILONG.

Apyo: Katw ané ta 121 §oAapla

Kétw and ta 121 6oAdpia unoxwpoUaoe oNUEPa N T Tou apyou, kaBwg To a-
MEPIKAVIKO VOUIOpa avEKapwe ehappd. Eniong oty eAappd anokAdkwon
TWV TWWV OUPBAMEL N enavaAettoupyia Tou netperataywyol Mnakou - TipAi-
6ag - Toeixav nou petagépet NetpéAato anod 1o Algpunat(av péow g lewp-
ylag ota napdAa g Toupkiag, petd mv ékpn&n otig 6 louviou nou €ixe npoka-

(Tég org 17.00 p.p.)

XPHMATILTHPIO

TENIKOZ XA 3296.67 | 0.85%
FTSE/ASE 20 180223 |[1.18%
FTSE/ASE 40 396386 | 0.13%
FTSE/ASE80 78419 [ 0.15%
FTSE/ASE 140 4071.81 [ 1.01%

O yevikos beikins otis 22/8/2008

4.29832

ArOPEL :
Novbivo 5460 1.67%
®pavkpoUptnb6331.29 | 151%  |=
I'IGpl'Ol 4366.78 1.44% nos 130§ 14.05 15.05 16.05 16.45
Dow Jones 1154933 | 1.06% HERIOL- i
Nasdaq 2400.19 | 0.83%
Tokio 12666.04 | -0.68%
Xovyk Kovyk 0 0.00% EMMOPEYMATA

Brent Aovéivo 11503 | -221%
IZOTIMIEX Brent N.Yépkn 118.76 | -200%
Aoldpio 14808 | 0.50% Xpuads 824.3 -1.04%
EMBet. ®pdykol.6228 | 0.32%  BapBdki 69.07 -1.10%
Ttephiva 07966 | 0.43%  Apyupos 1342 -2.18%
lev 16255 | 0.20%  Mhativa 14225 | 249%

Méoel khelolo Tou aywyou.

Ev 1w peta&h n ayopd avapével tnv opthia tou npogdpou g Opoomnovilakng
Tpanedag v HIMA, Mnev MnepvavkL, yla TG eEeAEELG otnv oiovopia Kat Tov
XPNUATOOMIOTWIKS TOPEQ, OTO ETNOLO OUKNGCLO 0To T(Akaov XGouA ato Ouais-
HIVYK, avadnTaoviag Nepatépw OTOIXELD yia TG EKTUNTELG TN Fed yia v apie-
PIKAVIKN OKOVOUIO KAl TIG ENTOKIAKES NPOOMTIKEG. To MpoBeopiiakd oupBo-
Aato napadoong XentepBpiou Tou apePKavikoU EAappoU apyoU UnoxwpoU-
oe katd 0,76%, ota 120,26 6oAdpla 1o BapéAt. Tnv bla wpa, n T Tou npoBe-
oplakoU oupBoAaiou napddoong ZentepBpiou Tou apyoU Tinou Mnpevt, uno-
xwpouoe ata 11846 SoAdpta 1o Bapéh, xaunAdtepa katd 0,64%. Nwpitepa, n
TN TOU apepIKaviKkou eAappou apyou nAnaiace ta 122 6oAdpLa to BapéA, Ad-
YW TG Mong Tou SoAapiou kat tng au€avdpevng éviaong otig oxéoelg Oud-
olyktov-Mdoxag Ztnv ayopd cuvaAdypatog tou Aovbivou, n wootipia tou 6o-
Aapiou pe 10 eupw kupaweétay, ota 14836 doAdpla avd eupw, Oe oxéon pe
14898 boAdpla avd eupd apyd xBeg Bpddu evad oNPAVIIKN UNOXWPNOE ONE-
pa n atepAiva évavit Tou SoAapiou PETA Ty avakolvwon Twv pdkpo nou ébel-
€av otaowétnta otn Bpetavikn owovopia to B “3unvo.

Goldman: O e§ayopég otpwvouv

10 5pdpo oG EUpWNAIKEG HETOXEG

To kUpa twv e€ayopwdov atnv Eupdonn autd 1o pnva anoteAet Betkn eEENEN yia
TUG AMOTNOELC TWV JETOXWV KaL ONPEID KAWNNE yla v ayopd, extid o€ ékBe-
on g We npepopnvia 21 Auyouaotou n Goldman Sachs Group. ZUuguwva pe 1o
SeBvn olko, ot e€ayopég Kat ouyxwvelaelg Ba opifouv TG PETOXEC, KaBWG
qaiveral o1 1a oTeAEXN eAKUOVTaL a6 LOTOPIKA XAPNAEG TYEG TV PIETOXWV, 0-
nodekvovtag 6t ol 1pdnedeg and v NAeupd toug ival npdBupeg va davei-
oouv. H Goldman avagépet neploodtepeg and 80 etaipeieg, oupnepauBavo-
pévav Twv Repsol kat Hays, ot onoleg anoteAoUv unowheLoug otéxoug e6a-
yopag, “Efte n ayopd anotdrat ota enineda tou 1970 dmou 1a XapaKnPLoTKA
NG ATAV N XaPNAN avantuén kat o uPnAdg NANBuwplopdg, €ite €xel yivel npay-
HOTIKA NEPLOOBTEPO EAKUOTIKN, avapépouy 0 AleuBUvav ZUPBoUAog TG
Goldman, Anthony Ling katn opdda tou oto Keipevo tng €kBeang,'H npdagpa-
N €viovn 6pactpidtnta - 33 deals oty Eupdonn autd 1o phva - anotehel on-
pelo kaunAg ya v ayopd”. Me véeg unoBaBuioelg otig Npoomtkég kepdogo-
plag kat apvnTkég avaBewpnoelg o BaolkoUg JaKPOOIKOVOULKOUG SElKTES, N
ayopd niBavétata Ba napapével aotaBhg, ektud o 6leBvng oikog. "Natdoo a-
Vapévoupe TN 6pactnpdTtnta oto Nedio Twv e6ayopwdv Kal Twv oUyXwveUoe-
wv va ouvexioel va napdoxel othplypa kat va dnutoupyel avodikd
momentum 0€ La Oglpd PETOXWV, KATAANYOUV 0L AVOAUTEG,



www.ker‘dos.gr'

Mapaokeun 22 Auyouotou 2008 ® 2

Nautinia: Anpoupyeitat Mntpwo

yua Kadowa péow tou npoypdpparog Mooedwvag

Mntpwo Alakivntwv Metperaiou Nautihiag kat Agoporoyntwy Kau-
ofgwv (ALME.N.AK.) dnuloupyeital pe 10 npdypaupa Mooedwvag,
Uotepa andé@acn Nou UNéypaye o ueunoupyog OLKOVOULKWY, K.
Avtovng Mnélag. Me tnv andgaon auth kataypdgovtat 1a nAwtd Kat
xepoaia péoa PHeETapopdc.

Blopnxavikég napayyeAieg: Bounia 7etiag

otnv Eupw{wvn

Boutia entaetiag katéypayav tov loUvio ol Blognxavikeg napayye-
Aeg otnv Eupwdavn, €idnon nou odnyel tnv tootipia Tou eupw évavit
Tou boAapiou xapnAdtepa.

YUuopwva pe 1a otowxela tng Eurostat, ot Biopnxavikég napayyeAieg
otnv Eupwdwvn tov loUvio napouciacav ntwaon 7,.4% €vavit tou lou-
v{ou tou 2007, kdtL nou eixe va oupBel and 1o AekéuBpto tou 2001 e-
v o€ pnviaia Bdon unoxwpnoav katd 0,3%. Kat atoug 27" pewwdn-
Kav ol Blopnxavikég napayyeAleg aAd pe pikpotepo pubuo, Kat ou-
YKEKPLUEVA KaTd 6,6% evad o pnviaia Bdon n nton neploplotnke
010 0,1%.

Edv e€alpeBolv ot napayyeAieg yia nhoia, oldbnpodpopikd kat agpo-
nopko €€onALopo, n elkova aAdlel 16oo o 6Tl apopd otnv Eupwlw-
vn 600 Kat toug 27" pe ¢ napayyeAieg va onpeliovouy avodo o€ un-
via{a Bdon katd 0.6% kat 1,8% avtiotolxa, evwd o€ ethola Bdon n pei-
waon neplopiotnke o 1,5% kat 0,8% avtiotowxa.

Bpetavia: Xrdown n owkovopia to B “tpipnvo
Ytaowotnta g Bpetavikng otkovopiag 1o eutepo tpipnvo £6elav
1a teAeutala otoixela g BpetavilkAg 0TatloTikhG unnpeoiag, odnyw-
v1ag T otepAiva noAU xapnAotepa kKaBwg enBeBatwvouv Ott KAelvel
pia pakpd nepiodog €viovwy avantu€lakwy puBuy.

YUupwva pe ta otowxela Aowndv, 1o AET napéuelve apetaBAnto 10
SeUtepo ge OXEon e T0 MPWTO TP{UNVO évavil apxIKAG eKTiUNONG yla
av€non katd 0,2% kat 1t npoBAEYeLG Twv avaAutwy yla pia atgnon
¢ 1éEng tou 0,1%. Ze ethola Bdon &€ napouciaoe dvodo katd 1,4%,
nou eivat kat n xapnAdtepn and 1o 1992!

H eldbnon auth evioxUel TG eKTPNOELG OTL N KeVTPLKA Tpdneda NG
AyyAiag Ba apnoel nAov otnv dkpn TG avnoux{eg NG yla LG NANBw-
PLOTIKEG NIEELG Kal Ba npoxwpnaoel oe peiwon tou BaotkoU enttok(-
ou NG otepAivag, og pia npoondBela va dlacwael Toug avantu€la-
KoUC puBuoUcg Tng otkovopiag. YnevBupiletal 61l otoug teAeutaioug
T€00€PLG MAVEG 0 BlolkNTNG NG Tpdnelag, MépBLy Kuvyk, €xel aphoel
apetdBAnta ta enttokia, Adyw nAnBwptopou, nou eival unepdinAa-
0l0G TOU OTOX0U MOoU €XEL BEOEL yLa TOV EQETIVO XPOVO, OT0 4,4% €vavil
2%.

Ta otowxela elxav e€dMou dueoo aviiktuno otnv wootipia tng otepAl-
vag, n onof{a unoxwpnae katd 0,9% évavti tou boAapiou.

Gazprom: Enevéioeig 41 0. oA

oto Siktuo puokoU aepiou

Y10 Noa6 peKdP ToU eVAG TPLO. pouBALV (41 blo. Solapiwv) oxedlalel
va au€noeL LG PeTIVECG enevbUOEL TN O€ VEA Npoypdupata napayw-
YNG Kat petapopdc n Gazprom, oUPpwva Pe SNAWOELG ToU avanAn-
pwth dleuBuvovtog cupBoulou tng, BaAept TkOAoupuneg.

Onw¢ ONPELVEL N PWOLKA OLKOVOULKA epnuepida "Kduepaavt’, n ki-
vnon auth pgnopel va ekAn@Bei w¢ n andvinon 1ou pwolkoU Kpatikou
povonwAiou oTig katnyopieg Tou eupwnaiou enttpdnou yla Bepata e-
vepyetag Avipig MipnaAykg, o onofog enékplve tnv Gazprom yla pn €-
napkeic enevéuaoelg otov Topéa.

H Gazprom, n onofa hén otig apxég tou gpetivou KahokalploU augnaoe
10 €nevOUTIKO NPOYPappd tng katd 18% oe 822 dloekatopupla pou-
BAla (33.8 S1o. boAdpla), Ba e€etdoet tnv avabBewpnaon Tou Npoypap-
paToG T0 ZentéuBplo.

Ye SNAWOELG TOU 0T0 PWOLKG €ldNaeoypa@Lkd npaktopeio Interfax, o
BaAépt Tkohoupneg dleukpivioe 6t n véa auEnon Ba ivat “‘onpavit-
KN, 0€ N0000T6 Nepinou 25%".

ATEBank:Boutia képbwv oto épnvo,

oUpPpwva pe 1g NPoBAEYEL TwWV avalutwv

Boutid kovtd oto 50%, dnwg avépevay ol avaluTég, Katéypayav oto
npwrto e€apnvo ta kaBapd képdn tng ATEBank. Zto 6eltepo tpiun-
vo onpeiwoav, wotéoo, Gvobo oe ox£an WE T0 NPWTO.

Mo avaAuTiké ta k€EPON PETA POPwWV Kal SIKalwPdtwy Yeloynpiag
neplopiotnkav oto e€dunvo oe 70,1 ekat. eupw eppavidoviag pelw-
on g ta€ng tou 47,3% €vavtt tou npwtou e€aphvou 2007, 6nwg h-
1AV aQVapeVOPEVO, AOyw KUp{wG Twv apvNTIKWVY anoTiuNoswy ano
XPNUATOOLKOVORLKEG MPAEELG AANG KaL TV ONPAVIIKWYV PN €nava-
AapBavopevwy 066wV NG 1pdnelag (ouvoAlkh 6lagopd petal
Twv U0 nepLédwy 76,8 KAt EUPW ).

Qot600 10 evonoinuéva KEPON PETA and Gopoug Kat dikalwuata
peloynpiag tou dedtepou tppnvou 2008 avhABav oe 40 ekat. eupw
évavtt 30 ekat. eupw 10 Npwto Tpipnvo 2008. e opyavikh Bdon
(Npo PdpwV Kal EEALPOUNEVWV TWV XPNUATOOLKOVOUIKWY £008wV),
10 KEPON ToU BeUtepou Tpwhvou 2008 avhABav o 69,5 ekat. eupw
évavil 34,0 ekat. eupw 10 Npwro Tpiunvo 2008 kat 46,9 ekat. eupw
10 beUtepo tpipnvo 2007. To noad autd, dnwg tovidel atnv avakoi-
vwon g n dlo{knan tou opiAou, eival 1o UPNAGTEPO MoU £XeEL ENTU-
X€L 0Tnv otopia tng tpdnedac.

Ta €006a 16kwv avhABav ato t€Aag louviou 2008 o€ 552 ekat. eupw
. onelwvovtag augnon katd 13,3% €vavil Tou npwtou e€apnvou
2007 wg andppola NG MIOTWTKAG €NEKTAONG TNG TpAnelag Kat Ing
0TPOPNG 0€ Npotdvia uPnAdTEpoU enttoklakou neptBwpiou. Ta Ka-
Bapd £¢00da 1dékwv enavhABav og BetikoUg puBuoug auEnong, 0.8%
ota 305,5 ekat. eupw évavtl 303,1 ekat. eupw tng 30 louviou 2007,
onpelvovtag onyaviikh dvodo oto deUtepo tpiunvo, onodte Kat
SlapoppwBnkav ata 165 ekat. eupw , Nooo 1o onofo anoteAe( 10 U-
wnAdtepo and to téAog tou 2006.

Y' autd ouveBale onpaviikd kat n cuykpdtnan g auénong Twv €-
€00wv TOKWV PE€aw NG 0pBOAOYIKAG MOAITLKAG OTIG UYNAOU €MtTo-
kiou npoBeopiakég katabéoelg, onpelwvel n pdneda. Ta kaBapa €-
0060 ano apolBég Kat npounBeteg avhiBav oto eninedo twv 34,8 -
KaT. EUPW €vavil 43,1 ekat. eupw TN avtiotolxng neptédou tou
nponyoUpevou €T0Ug, Katd tnv onoia eixav npaypatononBel onpa-
VIIKG €Noxtka €00da npounBelwv. Xe eninedo 6eUtepou TPLUNVOU
10 €006a npounBetwv eppavidouv BeAtiwaon, avepxdueva og 19,7 e-
Kat. eupw évavit 15,1 ekat. eupw 1o NnponyoUuevo tpiunvo, otnptlo-
peva kupiwg ota €00da NPouNBEeLV XOpNYNOEWV.

Folli Follie: Mrwon 6% ota képbn
BAéneL n Proton Bank

Au€npéveg evonolnpéveg NwAnoelg katd 50% oe ethola Bdon, ota
2232 ekat. eupw avapével n Proton Bank yia tn Folli Follie oto 6€U-
TEPO TPiPNVO TOU €TOUC, XApLG otnv anoppdenon tng Elmec.

Ta evonownpéva kepdn EBITDA avapévovial ota 49,6 €kat eupw,
au€npeva katd 28%, kat 1a kaBapd kEpdn ota 20,3 ekat. eupw, PEL-
wyEéva Katd 6%, Adyw twv uPnAdtepwv danavwyv TOKwWV Kat ano-
oBéoewv.

Ot nwAnoelg twv KAE avapévovta ota 1485 ekat évavtt 83,9 ekat
eupw ato deutepo tpipnvo tou 2007, pe tnv Elmec va cuvelopépel
1a 57,3 ekat eupw. E€alpoupévng tng Elmec, ot nwAnoelg twv KAE
avapévovial ata 91,2 ekat eUpw, EVIOXUPEVA KaTtd 9%.

TA EBITDA avapévovtal au€npéva katd 37%, 01a 24,5 ekat eUpw e
10 avt{otoxo 6pLo Pelwpévo oto 16,5%.

Ta kaBapd kEépdn twv KAE avapévovial ota 11,3 ekat eupw, Pelw-
péva katd 8%, Adyw au€nuévwyv anooBéoswy Kal enevouTkwy da-
navwv. H Proton Bank 6tatnpel tnv tipn otéxo twv 23,80 eupw yia
n petoxn g Folli Follie kat tnv oub€tepn oUotaan.

H Folli Follie kat ta KAE Ba avakowvwaoouv anoteAéopata Seutépou
TPWAVOU oTIG 28 AuyoUaoTtou HETA To KAglolo Ttng ayopd. Na onpet-
wBel 611 n Folli Follie €éxel unoanodwael €vavil NG ayopdg Katd
3.4% vat 1a KAE éxouv unepanodwael Katd 43,5% and tnv apxn tou
€T0UG PEXPL OAYEPQ.



