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EMnvikn owkovopia: Mewwvel ©ig npoontuikég n Fitch
Ye peloon Twv NPooMTIKWV yLa TNV EMNVIKN olkovopia and Betikeg oe otabe-
pég npoxwpd n Fitch, evdd tv 6la wpa ouvexiCel va afloAoyel TV MIGTOANMTIKN
Kavétnta TG xwpag pe A" kat pe “F17"m BpaxunpdBeopn.

0 \dyog nou odnynoe tov oiko afloAdynong oe pelwon Twv MPoomTKwy givatn
SeUpuvaon tou eMeipparog 1o 2008 kat to 2009 pe BAon TG eKTUNCELG TNG EMN-
VIKNG KUBEPVNONC oto MAaioto Tou npooxediou Tou npoUnoAoylopoU Kaltny a-
vaBepnon Twv eKTUNawY g KUBEPVNAng, e Bdon 1o omolo ¢ onoteg 1
EMepa 10 2007 Slapop@uvetal TEAKE 010 3,4%, M0gooTd anPavikd auEnpévo
0€ 0X€0N PE TNV NPoNYoUEVN eKTiINON Kal UPNAGTEPa and Ta Ta KPIHPLa Tou
Maaatpixt. EntmAéov ot avaAuTéG Tou oikou avnauxouv 61t o [NpoUnoAoyiopdg
éxel KatapTote( pe Bdon MoAU aotdboEeq UNOBETELG, KOl CUYKEKPIIEVA EXEL U-
nolotyotel 10 EMepa pe Bdon évav puBud avanuéng nou kpivetat pdArov eL-
600G,

Eyxwpia ayopa: Ot §€vol Siatnpoldv

g Oéoelg Toug extipd o K. Zn. KanpdAiog

AlatnpoUv € YeVIKES YPAUUEG Th BEON TOUG 0NV EyXwpLa ayopd oL EEvol enev-
6UTéG, napd 1o duopeveG KApa BleBvadg, ektud o Npoedpog Tou XA, nupog
Kanpdhog, oUpewva Pe optia 1ou oto 2uvédplo g Maykoopiag Opoaonovdiag
Aotaplwv nou npaypatonoteftat otn Pé6o. Ebikdtepa, olppuwva pe tov K. Ka-
MPAMo, OTOUG NPWTOUG evvéa unveg Tou 2008, oL KPoEG Twv vy eneviutiov
Atav TG TAENG Twv 2 B¢ EUPW, £V N OUVOAIKN GUUETOXN TOUG NApEUELVE Nd-
v ano 1o 50%, Atot and 51,8% oto ©hog tou 2007, o 51,1% 010 T€A0G ToU Ze-
mepBpiou Tou 2008. Eniong, o k. Kanpdhog, 1évioe Ot ta teAeutala emta xpovia
ot E€vol enevOUTEG £xouv aUENOEL CNUAVTIKA T BE0N TOUG OTNV £yXwpLa ayopd,
and 23,9% g 0UVOAKNG kepaAalonoinong oto téAog tou 2001 o€ 51.4% onpe-
pa. Me 6poug KEPaAALOKWY €l0powv, oL BLeBVEIG emevOUTEC MTav ayopaoTeS
nepinou 16 do¢ eupw atnv nepiodo 2005-2007, GuVENG OL EKPOEG MOU EXOUV
napatnPEnBEel PExpLaTyng Mtav AMLEG,

EMewpa tpexoucwv cuvallayv:

Exuvaxénke oto 8pnvo

AeUpuvon katd 13,4%, a1a 21,989 dio. eupwd, eppavias 1o EMepa oto LloolUyo
TPEXOUOWY CUVAMAYV 0To oKTdunvo lavouapiou - AuyoUaotou 2008. LUppw-
Va JE Ta otoxela nou avakoivwaoe onpepa n Tpdneda g EAAGS0G, n eEEAEN
auth avtiavakAd v aténon twv eMepdTwy Kuplwg Tou epnopikou 1oouyi-
ou Kat deutepeudviwg Tou looluyiou eloodnpdtwy, n onola avtiotaBuiotnke
povo v PEpeL and v alnon Twv NAeovacpdTwy Tou 1ooduyiou UNnPESLLY
Kattou Looduyiou Tpexouov petaBBdoewv. H leUpuvon tou eEMelpatog tou
eunoptkoU ooluyiou katd 3,6 610. eupw oPeiietal atnv algnon Twv kaBapwv
MANPWLV Y10 £0aYWYEC Kauoipwy Katd 2,641 81o. eupwd, TOU EUMOPLKOU -
Aelpatog ektdg Kauaoipwy Kat nholwv Katd 954 exkat. eupw Kat Twv kaBapwv
NANPWHWY yla ayop€g NAoiwy Katd 25 ekat. eupw. Eldikdtepa, doov apopd 10
€UNOPIKO 100Uy10 eKTOG MAO{WV KaL KAUGTHWY, oL El0NPAEELS and e€aywyEg
auhBnkav Katd 14%, evad oL NANPWES yia eloaywyEG aughBnkav katd 8,1%.

Néeg napayyelieg: Meparépw peiwon tov AGyouoto
Meiwon 4% napouoiaoe tov AlyouoTo o yevikdg elking vEwv napayyeAllv
ot Blopnxavia ev oe péoa enineda duwbdekapnvou o puBubdg avédou enBpa-
SUvetaL og oxéon pe To avtioToxo HuwdEKAUNVO NEPUAL.

YUpguwva pe ta teleutaia otoixeia tng EXYE, n peiwon tou yevikou beiktn Né-
wv MNapayyehdv ot Blopnxavia tov Alyouoto, Evavit adgnaon 2,2% tov AUyou-
oto tou 2007, opeihetat katd KUpLo AGyo otn peiwon Twv NapayyeAov Kepa-
Aaouxikwy ayaBwv ot onoleg kat ékavav Boutid 25,4% v akohouBnaoav oty
MTwoN oL napayyeAeg yla lapkn katavaAwtikd ayaBd, unoxwpwviag Katd
13,6% at oL napayyeAieg yla pn 6lapkn KatavaAwika ayaBa nou oupeiwoav
mwon POA 3.2%. O beiking Néwv MNMapayyeAov Evolapeowy AyaBv htav o
pdvog nou napouciace augnaon, g TaENG Tou 2%.0 PESOC YevIKAC Oelkng Tou
Swbdekapnvou XemepBpiou 2007 - AuyoUotou 2008, o€ oUykpon mpog tov (Blo
Selktn tou dwbdekapnvou XentepBplou 2006 - Auyouatou 2007, napouciaoe
au&nan 2.4%, évavi aughoewg 5,.8% Nou onPELWBNKE Katd Ta avtiotoxa npon-
yoUpeva buwdekdunva.
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Merrill Lynch Epxetat ... pnbeviopog

HEpLOpaTwWV ot tpaneleg

Y€ PELDCELG OTIG EKTNOELG TNG YLa ToV eUpwNaikd Tpanediké kKAddo, cupnept-
AauBavopévav Kat KAnotwv eEMNVIKWY Tpanedlv, NPOXWPNOE O ONPEPIVA
NG ékBeon n Merrill Lynch kat e titho «European Banks - Changes to POs
and ratings» KaBwg ot AVIANTELG KEPaAaiwv and TG AyYAKEG, TIG AUEPIKAVIKEG
KaL TG EABETIKEG Tpdnedeg Beixvouv NWG oL KEPAAAIKEG ANALTNOELS Tou kKAGSoU
au€dvovtatnAéov onpavikd. [ autd 1o Adyo n Merrill npoxwpnoe o npoaap-
HOYN TV EKTIUNOEWY TNG NMPOKEEVOU Va evowuatwBel auth n uynAdtepn a-
VAPEVOPEVN OUYKEVIPWON KEPAAiwV oTa JovTEAa anotiunong mou XpNotJo-
notel . EmnAgov, ouvéneia GAwv autiv lvat katn pelwon Twv EKTPNOEWY 0E
ot apopd ta peplopata nou Ba dlavupouy oL Tpdnedes, Ta ornoia avapeveTatyla
UG NEPLOTOTEPEC Va €lval UNdevIKA, o€ dTLapopd Ty xphion tou 2008. 0 diebvng
olkog Bewpel nwg ot neplocdtepeg pdneleg Bpiokovtat onpepa og pdon dla-
Thpnong kepahaiwy. Ot enevbuTtég 1o €xouv NdN awBavBel autd kaBwg oUp-
(Qwva pe 10 ouvedpLo Tou TpanelkoU kat AopalioTikoU kKAdGou nou dlopyd-
vwoe N Merrill Lynch kat nou 61e€nxBet npv Alyeg pépeg ato Aovbivo, 1o 90%
TV pWINBEVTWV enevOUTV BNAWOE NWG avapEVEL TIG TPANECEC Va PELWD-
oouv N katva ekpndevioouv ta pepiopata toug 1o 2008, LUppuva e Toug urno-
AoytapoUc g Meriil, auth n moAmkn Ba «yAUTWOE TIG EUPWNAIKES TPANECES
21 &i0. eupw o€ kePpaAawa. And TG eAdxLoteg pdnedeg nou avapéverat va dw-
oouv Peplopara oe petpntd eivat ot onavikég, n HSBC, n Standard Chartered,
n Credit Agricole, n Deutsche Postbank, n Julius Baer katkanoteg okavovaBi-
KEG ., eVWd yla TIC eMnvikéC Alpha Bank, Eurobank kat Mewpatcdg, o 61eBvng of-
KOG eKTIUA Nwg dev Ba Swoouv Péplapa, oe ot agopd v xpnion 2008. TEAo,
o€ 6T apopd TNG TWEG atdxoug, yia Tnv Alpha Bank peiwaoe v th otéxo ota
14,2 eupw and 17,7 eupw, yla i Eurobank édwaoe véa tun ta 11,4 eupd and
135 eupw karyla tnv Tpdneda Mepaig ta 11,7 eupwy and 16,1 up.

ExkaBapiotika: Zvo 6popo n 13n napriba

Y10 ...6pdpo Bploketal n 13n naptida ekkaBaplotikwv, mou agopouv ae 71.175
onpewwpata, ano ta onoia 10 41,29% eival undevikd, 33,31% XpewOTka Kat
25,40% nmotwtikd. To 6uvoAik6 popoloyoUpevo €l06dnpa Mou apopd atig on-
AWOELG auTEG avepxetal o 1,587 610. eupd Kat 0 POPOG MOU avaAoye( o€
122,629 €Kat. UPW. LNUELDVETAL OTL A6 T0 GUVOAO TWV GNPIELWMATWV MoU a-
nootéMetaLto 68,30% enéxouv BEon popoloyIkhG evnuepdTNTag. Méxpl onpe-
pa éxouv anoatoAei cuvohikd 5.397.760 onelpata and ta onofa 45,5% ivat
HNGEVIKA, 28.82% Xpewatikd, kat 25,68% NIOTWTKA.
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EAIXO: Aitnon unaywyng oto apBpo 99

yld npootacia évavil TwVv NoTWIMV T

Altnon unaywynhg oto dpBpo 99 tou N. 3588/2007 nou apopd otnv npoctaocia
NG eTalpeiag kab 6An T BlapKeLa NG ENavadlanpPAyHUEUONG TWV UMOXPEWOE-
WV TNG JE TOUG MPOUNBEUTEC Kal MOTWTEC, KateBeoe n etalpeia EMNVIKEG
IxBuokaMépyeteg. OnwG evnUEPWVEL TO ENEVOUTIKG KOO, N ETalpEia avile-
1wn{Cel onpavikd NpoBARPATa PEUCTOTNTAG TIG TEAEUTAIEC NUEPEG, Ta onola o-
@ehoviat kupiwg o PN XpNPatodoton TG and TG KUPLEG MIOTWTPLEG TPAne-
(eq, apetépou Og otn yevikdtepn duopevn Katdotaon oty oroia Bpioketatn
SleBvng oovopia pe tnv napoustadbpevn Xpnpatoniotwiikh kpion. Ening a-
VO althoewg ekddBnKe Npoowpvn dlatayn anayopelouoa v AMYn avayka-
OTIKWV PETPWV Kal HETPWV
OUMOYIKNG EKTEAEONG KATA
NG ETALPElag TV YAV ToU
AY. KOLTWV EYYUNTWOV, N EKTE-
AE0N AOPOATTIKOV PETPWV, N
povopepng katayyeAia n n
Tpononoinon cupBdogwy Ka-
B¢ katn AMyn dokntkawv Pétpwy. H etatpeia yia T xpnuatodémaon twv a-
VYKV TNG T600 0€ KEPAAALO Kivnong 600 Kal Twv €NeVOUTIKWV TNG EVEPYEL-
v, Bplokarav oe ladikacia ya tn oUvayn KOWoMPaKTKoU opoAoylakou &a-
velou pe TG KUPLEG NMIOTWTPLEG TPdNedeC, evEPYELEG oL omoieg Hev TeEAeopOPN-
oav. EninAéov, oL ouvepyaldpeveg pdnedeg tng tapeiag nepldploav onpavl-
Kd ™ duvatdtnta XpNPATodGTNONG TWV AVaYKWV TNG ETALPELG o€ KEPAAQLO Ki-
VNONG JE ONUAVTIKN aUENON Twv anaroUpevwy KAAUWEWY yia v EaopaAL-
ON TWV XOPNYACEWV. LUVENELD TWV QVWTEPW, N PEUCTATNTA TNE ETAIPELNG €XEL
OUppPKVWBE{ oUCLaOTIKE e anoTEAEONa vVa avIUETWNICEL yia NPWTN Popd
otV lotopia TG aduvapia kEAUWNGE Twv avayKwv e o€ KEPAAALO Kivnong Kat
EKNANPLIONG TWV UMOXPEWOEWNV G,
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MOA 1138: Mapdraon éwg 1g 31/12/09 twv
npoBeopiwv Napaypapng

Novartis: «AApa» kepbwv 32%

«ANua» NG TaEeWG ToU 32% €kavav oto Tpito Tpiunvo ta képdn g Novartis,
@Bavovtag ota 2,08 dio. doAdpla, kupiwg xdpn ot aunpéveg NWANCEL Mo
ONUEWBNKAV Y1 T0 PAPHAKO Katd g nieang, Diovan. AnotéAeopa sivain o1-
olknon va avaBewpnoel NPog Ta NAvw TG EKTINGELS TG yLa Ty anédoon nou
Ba napouctoel oUVOAKE yLa TO £T0G,

ING: «Eveon peuotétntag» 10 Sio. eupw

ané v oAav8ikin kuBépvnon

Ye «Evean peuototntag» 10610, eupwd 610 PEYAAUTEPO XPNIATOOIKOVOUIKO OpL-
Mo tng OMavdiag npoxwpd n oMavBIKA KUBEPVNON. ZUYKEKPEVA, N KUBEP-
vnon Ba ayopdoel NPOVOULOUXES HETOXEG XwWPIC Slkaiwpa Whgpou Tou opiou
ING, ouvoAkoU Uoug 10 &io. eup kat napdAnAa Ba dloploel bUo avtinpo-
0WMNoUE GTo BLOIKNTIKG GUPIBoUA0. H kivnon auth evtdooetal oto MAaiolo twv
npoonaBelv nou kataBdAovtat yia evioxuon Tou NoTwtkoU kKAGSou.ZnyelL-
@veTaL nwg n Petoxn 1ou opihou ING €xetl unoxwpnaoet og xapnAd 13 etv.

0 KEPAOZkonos ypager

H&n, v nepaopévn Mapaokeun €xace 27% PETE TG EKTPNTELS TNG Bloknong
yia {npieg 500 exat. eupw oto Tpito Tpiunvo. MapdAnAa, dnwg éyve ohuepa
YWWOTO, 0 OUINOG CUPPUIVNOE VA NMWANCEL TG ENXEPNTELG A0PAAELLV (WG
nou éxelotnv TaiBav avti tou nooou twv 600 exkat. Sohapiwv. To ev Adyw tuha
Ba e€ayopdoel n taipeia Fubon Financial Holding nou edpelel otnv TalBav.

Tpanela Mepawwg:Ikavonoinoav ta anoteAéopara

¢, aignon 48% oug kataBéoelg

IkavonownTikd anoteAéopata Sedopévng TNG CNPEPIVAG APVNTIKNG SUYKUPIAG
napouciaoe o dphog Melpatdg oo 9unvo, evad oL KATaBETELS MTaV EVIOXUWE-
VEG KaTd 48%. XUPpwva [E Ta anoteAéopata nou avakoivwaoe n dlolknan g
Tpdnedag ta anoteAéopata eivat evioxupéva katd 23%, ota 441 exkat. eupd €va-
VT 358,8 ekart. eupw To avtioToxo dlaoTtna NEPUOLKAL PelwuEva Katd 13,8%, €-
Gv GUVUNONYLOTOUV Ta €KTa-
Kta €006a anod v NwAnon
Tou pepdiou g otnv Tpdne-
(a Kunpou, ta onofa kat &i-
xav aveBdaoel 1a kabapd
k€pbn népuoat ota 512 ekar.
eupw. Ta kaBapd £00ba and

Aiapaote avpio oo KEPAOE

210 €161KO €vBeto Real Estate

TOKOUG TV 161 neplodo au- A&'V KlVGUVfUﬂ
€hBnkav Kkatd 34% Kkat ot L, ,
npounBeteg katd 13%. To iBlo HE Katappeuon tiwv
didotnpa oL KataBEaEL au- , L,
€hBnKkav Katd 48% kat épBa- n eAMnvikn Kthuatayopa

oav ota 31,6 610. eupw Kat ot
XopnynaoeLg katd 38% ota
38,9 610. eupw. Etato belking
"XopnyNaoeLg Npog kataBéaelg» dlapop@wBnke oto 121% oto €hog ZentepBpi-
ou 2008 and 130% éva xpdvo nplv. 1o eEWTtepkd ol KataBéaoelg NG aughBnkav
Katd 66% kaLépBaoav ota b d1o. eupw, Ta bavela katd 72%, ota 9 610. eupw, oU-
VELOPEPOVTAG 0Ta PeyEBN Tou opidou Katd 16% kat 23% avtiotowxa. H doiknon
NG Tpanedag unoypaupicel i duathpnon tou kaBapou neplBwpiou TOKwv
(NIM] eni Tou Péoou GpOU TV EVIOKWY OTOXEIWY vepyNTIKOU 010 3% Kal h
BeAtlwon tou deiktn «kdaTog Npog é00da» 010 49% KaBwG Kal T BeAtiwon g
anodotkdtnTag twv Wiwv kepaaiwy oto 18,8% kat evepyntikoU oto 1,2%. Eni-
ong ta bavela og kaBuatépnan >90 nuepwv BlapopwBnkav oto 3,4% oto eni-
nedo tou Aek. 07 evid 0 HelKING KePaAaLaKAG eNdpkelag extidtal oto 10,0% pe
CoreTier181%.

Alapis: EniBeBawcvel 6t npoxwpa

otnv e§ayopa g lfepoAupdrog

Me emotoAn g oto XA n doiknon g Alapis eniBeBaiovet 61 Bploketat og
Slanpaypateloelg yla tnv e€ayopd Tou cuvOAoU Twv petoxwyv NG PNG

Gerolymatos ABEE. XUpguwva pe nAnpogopieg 1o tipnpa Ba avéNBet og 200 e-
Kat. eupw, dnAadn €€ popeg ta EBITDA g enixeipnong 1o 2008.

KaAnonépa oag...

#...Ta &va funds pe ™v npddn eukaipla, Pe 1o
NOPAUIKPG avodikd Toag” TG ayopdg Byaivouv
Kat mouAdve. Aev undpxel aueBoAia ya autd. H
petoxn g EBvikng dev Eepltios ndvw and ta
18,64 eupw Kat Aiyo Mo nptv NEPAce NAAL OTO KOK-
KIVO KaL £T0L avapévetal Ot Ba OUVEXIOTEL EXpLTO
TeAag. Aev kKorrddoupe ¢po o€ auth T pdon, yiatt
Ol TWEG TWV PETOXWV €xouv NéaeL Ndpa oAU 10
povadiké Npdyua Mou KOdUE Kal Mou €xXeL onpa-
ola 1pa elvat o Gykog, oL cuvalayeg 0 méaa
KOMMATIa £x0uv AMGEEL XEpLa. LN nepimwon g
ETE €xouv SlakivnBel ndvew and 3 ekat. tepdxa.
#... Ta képdn 2% g Eurobank, eniong eCavepi-

OTNKQV KAl N JETOXN NEPAOE OT0 KOKKIVO, ota 9.48
eupw. 161a yebon kat otn MNepawg, n omoia ava-
Kolvwoe onpavIKG anoteAéapata ato Tpito piun-
VO, Qv Kat KAt HoU Aéet, an’ 6,1 didBaoa otg 6nAw-
OElC Tou K. M. ZdMa, 6t enikemat aMayn tou
business plan. Ot anwAeleg yla 1o xapt dlapop-
quwvovtal o€ 1,25%, ota 950 eupw pe 780 xAGdeg
TEMAXLA.

#...oxupn elval n dvodog g Alpha katd 281%,
ota 10,24 eupw, kivnon n orola tpopodorteftal and
UG enpeg yia v Marfin... O Gykog o petoxn
Eenepvdet 1o 1,281 exat. Tepaxia.

#...Axouaa Kat két aANo. Ot €puye and o ouve-
Splo Twv AoTapLOV MOU Mpayuatonoleltal ot

Pé6o, eoneuopéva, o npoedpog tou OMAI K.
Xatneppavounh, evd enpOKeto va KnpUEeL TV
Evapén Twv gpyactv. Agyetal 6t Ba eNoTPEYELTO
andyeupa, didt éxel, Aéel, udBnua oto Mavenotn-
pio.

#... H Fortis kavel 6oueld oe L16evép kat Alapis
onpepa. EAeoc...

#... H €ldnon éu undkeral ato épBpo ™ npoota-
olag n EMnvikég IxBuokaMiépyeleg katadbelkvUel
10 NPGBANUA G XPNKAToddTNONG TV EMXELPN-
ogwv and TG TPAnedeg 0€ QUTEG TG BUOKOAEG
pepeg. Elbate T oupBaivel pe v Altec Telecoms,
v Tousa kat tnv Mnetaver. T{ va nw;




