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I". AAoyookoUpng: MAapov oto pépiopa

v pane{®v kat LupBoUAlo Enonteiag

AleuKpvioeLS yia To ox€BLo evioxuong Tou TpaneikoU CUCTNATOG E OPKETEG
SlapoporolnaeLg o€ ox€an e To apXikd ox€dlo, £6wae o Ynoupydg Owovopiag
Kkat Owovopkav K. Nopyog AAoyookoUdng, 2Ta Baotkda onpia tou oxebiou ne-
papBdvetat n Unap&n NAaPdV oTiG apoBES Twv TPANEKWY OTEAEXWV Kal oTa
pepiopata nou Ba dlaveipouy ta notwtikd BpUpata, kaBwg kat n Snpoupyia
YupBouAiou Enomelag Epappoyng tou npoypdupatog evioxuong twv tpane-
{Wv. LUppwva Pe Ta 6oa avEPePE 0 K. ANoyooKoUpNG:

1. 0 eknpdownog tou Anpoaiou Ba €xel dikaiwa BETo otov KaBoplopd Twv a-
poBWV Kat Twv pNGVOUG TwV aveoTatwV OTEAEXWY Twv Tpaneliv, kabBwg Kat
otV MoAKA Stavopng Twv kepdwv. Ma TG 1paneleg nou Ba GUPETEXOUV OTO
0X€610, 0L anodox£G Twv avawtdtwy ateexwy Sev pnopolv va Eenepvouy 1o oU-
Voo Twv anodoxwv tou Aloknt g Tpdnedag tng EMabdog. Ta ndong gpuoewg
pndévoug Katapyouvtal katd ™ didpkela pappoyng Tou oxediou. Autd Ba e€a-
opaNoBel e ypanth oagh evioN atov eknpdowrio Tou Angoaiou nou Ba opt-
0B¢f, pe v odnyla va e€aokel to Sikaiwpa Tou Beto. la v anoguyn napeppn-
VEIWV, aut6 Ba KupwBel KaL vopoBEeTKd.

2.2 bidpkela pappoyng Tou axediou, kapia and Tg oUPPETEXOUOEG TPANECES
Sev Ba pnopel va Slavepel we PEPLONA OToUG PETOX0UG Mood JeyaAUTEPO ano To
35% TwV OUVONKWV KEPOWV TNG,

3. Tia v evioxuon g enonteiag g epappoyng tou oxediou, dnutoupyeital
YupBouUAw Enomreiag Epappoyng, unoé my npoedpia tou Ynoupyou Owovopiag
Kat OIKOVORIKWOV KAl e T GUPHETOXN Tou Alolknth g Tpdnedag g EMAdog
nou Ba ouvépxetal pia popd to prnva kat Ba napakoAouBel kat i SloxEteuon g
PEUCTOTNTAG MPOG EMXELPNOELS KAL VOIKOKUPLA.

4. Opidetat pe nio pntd 1pomno 6t To NPoidv and v €KH00N EBIKWY OpOAGYwWV a-
né 10 Anpdato Uyoug éwg 8 Sloekatoppupiwy eupw NPoopiletal anoKAEOTIKA
Y10 T XpNPatodeTNoN PIKPOUEDA{V EMIXELPNOEWV KAl OTEYaoTKWY davelwv
HE avtaywvioTikoUg 6poug, npdyua nou Ba napakoiouBe(tat and 1o LupBoUAo
Enontelag Epappoyhg tou oxediou.

Awavepnopto: Meiwon 0,9%

otov KUKAo epyaciv tov AGyouoto

Kapwn 0.9% epgpdvios 0 KUKAOG epyactiov oto Alavepnopto Tov Alyouarto, ok €-
tola Bdaon, évavit algnong 7,.8% nou anpelBKe Katd v avtioton nepowvn
nepiodo, petd  Boutd katd 10,1% oTov KUKAO £pYAOLIV TV KATAOTNHATWY V-
duong-unodnong, napd o yeyovog 6t o Alyouotog Atav Phvag EKMTWoEWV.
Avalutkdtepa, n peiwon tou Aeiktn KUkhou Epyaatcov, katd 0,9% to phva Au-
youato 2008,0e oUykpLon pe tov avtiotoxo Agiktn tou Auyouotou 2007, nponABe
and v atgnon tou Aelktn ¢ Katnyopiag KATtaoTNUATWY €6V HLATPOPAG, Ka-
14 4,4%, KaL anod  peiwaon tou Alkn g kamyoplag Kataotnpdtwy 6wV €-
KT0G blatpo@ng, katd 58 %. EnnAfov, n avwtépw Pelwon tou Agiktin KUkhou
Epyaotv, katd 0,9%, nponABe and ig akdAouBeg UETABOAEC TwV BEKTLOV OTIG €-
NWEPOUG Katnyop{eg KaTaotUATwY:

1. And ¢ au€hoelg Twv BEKTWV:

@ Twv peyGAwv KataotnUAatwy Tpoeiuwy, Katd 4,7%

@ Twv NOAUKaTaoTNPATwY, Katd 5.9%

® Twv kataotnpdtwv pogipiwy, Moty katkanvou, katd 30%

@ Twv KaTaoTNPATWY QAPUAKEUTIKWV-KAMUVIKWV, Katd 0.6%

@ Twv Kataotnpdtwy BBANwV- Xxaptkwv Kat Aonv eldwv, katd 0,9%

2. And TG HELOELG TV HEIKTWV:

@ Twv Kataotnpdtwy évbuong-unodnong, katd 10,1%

@ Twv Kataonpdtwy ninAWV-NAEKTPIKWY E8WY Kal oKIaKoU £€0mAopoU,
Katd 9.1%

@ Twv NWwANCEWV EKTOC Kataotnpdtwy, katd 10,7%

Aeiktng'Oykou oto Awaviké Epnépio

Ye eninedo kKUkAoU epyaotwv oe otaBepég TEG, 0 AelktngOykou Tou pnvog Au-
youatou 2008, og oUykplon pe Tov avtiotoxo Aelktn tou Auyouotou 2007, no-
pouociaoe peiwan katd 4,1%, évavtt avgnong 3 8% nou onpelwBnke Katd v a-
viiatoxn oUykpion tou €toug 2007 npog to 2006.

H pelwon tou Aeiktn Oykou, katd 4,1% 1o prva Alyouato 2008,0€ aUykpion pe

XPHMATIETHPIO
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Dow Jones 904552 | 0.61% —
Nasdaq 167159 | 0.87%
Tokio 9029.76 | 9.96%
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Brent Aov6ivo 61.62 | -4.32%
IZOTIMIEX BrentN.Yépkn  65.18 | -3.44%
Aoldpio 1.3035 | 4.06% Xpuads 752.8 | 0.00%
EMBet. ®pdyko 148 | 1.93% BapBdki 4653 | -0.75%
LtepAiva 0.7907 | -0.90% Apyupos 980.5 | 0.00%
lev 12873 | 7.80% MAativa 811.1 | 0.00%

Tov avtiotoxo Aeiktn tou Auyouaotou 2007, nponABe and Ty augnon tou Aeikin
NG Kamyoplag kataotnudtwy €6wv Slatpopng, katd 0,7 %, kat and  peiwon
Tou Agiktn tng katnyoplag kataotnpdtwy eldwV eKTOg laTPoPNG, Kata 8.2 %.
EninAéov, n avwtépw pelwon tou Aeiktn Oykou, katd 4,1%, nponABe and 1 a-
KOAOUBEG PETABOAEG Twov BEIKTWOV OTIG EMPEPOUG KATNYOPIEG KATAOTNATWIV:

1. And ¢ auENoELG TV BEIKTWV:

@ Twv pey@Awv Kataotnpatwy pogipwy, katd 1,2%

@ Twv NoAuKataotnpdtwy, katd 35%

2. And TG HELDOELG TV BEIKTWV:

@ Twv KataompdTwy TPoP{HwWY, NOTWV Kat kanvou, katd 0,7%

@ Twv KaTaoTNPETWY PAPHAKEUTIKUIOV-KAAUVTKWY, Katd 1,7%

@ Twv Kataotpdtwy évbuong-unddnong, katd 12,7%

@ Twv KaTaoTUETWY €NiMAWV-NAEKTPLKWV €18V Kal OKIaKoU eSonAapoy,
Katd 9.8%

@ Twv Kataoudatwy BIBAwV- XapTKWY Kat Aoy el8wy, Katd 2.8%

ANua 9,1% oug nipég napaywyoU 1o ZentépBplo
AUgnon 9.1%, onpeiwoe o Mevikdg Aelking Tiucov Mapaywyol Tou pnvog Le-
mepBpiou, o€ aUykpLon e Tov avtiotoxo deiktn Tou XemtepBpiou 2007, Evavit
authoewv 4,0% Kat 3.6% 1g 6U0 NPoNYOUHEVES XPOVIEG, OMWG NPOKUMTEL and
10 otowxela g EBvikng Ztatotkng Ynnpeolag, petd 1o dApa katd 18.9% otug -
MEG TV EVEPYELOKWV ayaBaov.

0O levikdg Asiking katd 1o prva ZeméuBpio 2008, og oUykplon e o Seiktn Tou
Auyouatou 2008, onpelwoe peiwon 08%, évavit atgnaong 1.1% kat peiwong
1.6%, nou eixav onpelwBel, katd 1¢ avt{otoxeg oUYKPIOELG TV DEKTWV TwV €-
v 2007 kat 2006. O péaog Asiking tou dwdekaphvou OxktwBpiou 2007 - Ze-
nepBpiou 2008, oe oUykplon Npog Ttov (1o Seiktn Tou dwdekaphvou OktwBpi-
ou 2006 - XentepBplou 2007, napouciaoe at€non 9,7%, Evavt au€hoewv 1,6%
Kat 7,3%, nou onuewBnkav katd ta avt{otoxa nponyoUpeva duwdekaunva.
Eldidtepa, ot petaBoAég twv Aty Twv Kuplwv Opddwv Blopunxavikwv
KAGdwv nou engdbpaoav otnv atgnan tou levikoU Aelktn, katd 9.1%, €ixav wg
€Enc:

@0 Aciktng Ty Evblapeowy AyaBuwv onpsiwae augnon katd 85%.

@ 0 Asiking Tiaov Kepahatouxikwv AyaBv onpeiwaoe algnon katd 2.6%.
@0 Aciking Tiov Awapkov Katavawtikwy AyaBwv onpelwoe adgnon katd
LL5%.

@ 0 Aciking Tywv Avaiaowy Katavadwtkav AyaBv onuegiwoe augnon
Katd 3.1%.

@ 0 Acikting Tiwaov Evepyelakdov AyaBuwv onpeiwae auénon katd 18,9%.
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Zug 165 povabdeg 1o spread

tou 10eto0¢ opoAdyou évavu tou bund

Akdpn neploadtepo SleupUvBnkav onpepa ta spread Twv EMNVIKWV Kat Twv
TANKWV KPATIKWV OROAGYWV EVAVTLTOU YEPHAVIKOU bund, avepxdpeva oto u-
WnAGTEPO onpeio and v uBEmon Tou eupw, 10 1999.

To risk premium yta tv ayopd 10€T0UG eEMinvikoU opoAGyou évavit tou bund
onpeiwaoe Ghua ot 165 povadeg Baong and 141 povdadeg Baong vwpitepa on-
pepa ot ouvedplaon KaBWG oL NEPLPEPELOKES OYOPEG HEXOVTAV MIEDELG,

To spread tou 10€t0U¢ taAikoU opoAdyou SleupUvBnke otig 129 povadeg Ba-
ong évavittou bund and 111 povddeg Bdong vwpltepa otn cuvedpiaan, evoet
NG exkdoong véou opoAdyou and v ltaAia. H ltaAia Ba exdwaoet va véo 10etég
opoAoyo BTPs Uyoug 3,5 8¢ eupd. Ot npoopopeg exkAgtoav otig 12:00 wpa
EMdAbac. Enfong, 1o spread tou noptoyaAikoU 10e10U¢ opoAdyou Slapoppuw-
votav otig 83 povadeg Bdong,

Ako6pn xapnAérepa Libor, Euribor

YuvexiCelva unoxwpel 1o K6atog Tou dlatpaneikoU SavelopoU, JETA KalTn Jel-
wan Tou Baotkou enttokiou Tou doAapiou and v Kevipikn Tpdneda twv HIMA,
n onofa Ba doxeteuoel 120 b1¢ boAdpla ae Bpadhia, Me€iko, Nétia Kopéa kat
YiykanoUpn, MPOKEWEVOU va eVIoXUCEL TN PEUCTATNTA OTIG avaBbUOIEVES ayo-
péc. To entokio dlatpanedikou davelopou yia ddvela oy Unvav o SoAdpla,
Libor, pewBnke katd 23 povadeg Bdong, oto 3,19% onpepa, unoxwpwviag ya
14 ouvexn popd. To avtiotowxo overnight entokio unoxwpnoe katd 41 povadeg
Bdong, ato 0,73%, nou eivat o xaunAdtepo and tov lavoudplo tou 2001.

To enutdkio blatpanedikou davelopou yla HAVELD TPLV PNVMV OE EUPW,
Euribor, ot0 4,794%, and 4,83% xBe¢, unoxwpdviag ywa 15n ouvexn gopd.

To avtiotowxo entdkto p{ag eBSopddag diapoppwvetal oto 3.857%, Evavittou -
nrokiou avagopdg g EKT oto 3,75%.

Eurobank: Zta 17 eup@® xapnAwvel

tov nhxv n Credit Suisse

H Credit Suisse peiwoe v tn-otéxo g EFG Eurobank ota 17 eupy and 24
eupw, bivovtag agloAdynaon “outperform”.

EXAE: Xta 9,30 eup@® HeEW®VEL ThY TN

-ot6x0 h Euroxx Xpnpauotnplakn

H Euroxx Xpnpatomplakn PEWOVEL TV TN-0TOX0 Yia TV JEToXN TG EMnvika
Xpnpatotpta AE ([EXAE) ota 9,30 eupw and 10,20 eupw, HlatpadvTag Ty a-
€loAdynon “equalweight’, petd v avakoivwon twv anoteAeopdtwy I 3un-
vou. "AvaBewpoUpe MPog Ta KATW TG EKTIUNOELS Jag yia TG xphoelg 2008-2011,
MPOKEUEVOU VA OUPNEPNABOUIE TOV XAUNAGTEPO TOU QVAREVOUEVOU GYKO OU-
vaMaywy, dnwe eaivetal and g apxEG Tou €1oug’, avapépet n Euroxx Xpnua-
ONPLaKN o€ EKBeon TG, "EntnAéov, aMAEapie TG EKTIUNCELG yLa TO €O oTaB-
U6 kdatog kepaAaiou (WACC), npokelévou va AdBoupe undyn Tig Tpéxou-
0€G OUVBNKEG ayopdg, evad Twpa extiploUpe 6t n EXAE Ba mpoxwpnoel og véa
Toloylakn noAtkn £wg 1o 2010 avt tou 2009 nou eixe avapepBel naAatdte-
pa’, npdobeoe.

0 KEPAOZkonos ypdagel

ETE: Ze enagpég pe tov OEK

ywa t cUvayn véag oGpBaong

Ye enageg pe t dloiknon tou OEK Bpioketat auto to didotnpa n EBvikn Tpdne-
Cayla v unoypan véag oupBaong nou va aviavakAd ta véa Sedopéva nou €-
xouv dlapop@wBel petd tnv paydala petaBoAn Twv ouvBNKWV OTIG ayopEg
xphpatog . Onwg tovicel og oxeTn e avakoivwan, cUpBaon nou unoypden-
Ke otG 4/10/2005 aveéAaBe v 6€apeuan va xopnynaet avela GUVOAKoU U-
woug 1610. Eup pe endkio mou Baaidetal oto enttékio tng Eupwnaikng Ke-
viping Tpanedag. Mpdagarta, n Tpanela yvwatonoinoe atov Opyaviopd Epya-
KNG Katokiag v &1éBeon tou nogoU Kat v KAAUWN NG oUPBATIKAG TG U-
noxpéwong. «H oteyaotkh niotn, cupnepauBavopévwy twv davelwy Tou
OEK. napapével Topéag axung twv dpaoctnplothtwy tng EBvikhg Tpdnedag»
kataAyet n avakoivawon g Tpanedag,

EAIX©: Erowpdlouv npéraon

oL NOTWTEG Npog g Tpanedeg

H «EMnvIKEG IxBuokaMEpyeleg» avakoivaoav 6t ata nAaiola g attnong u-
naywyng g etalpelag otig dlatdgelg tou dpbpou 99, npayuatonothBnke xBeg
ouvavinan TG €101p{ag Pe TG MOTWIPLEG TPANECES KAl JE TOUG JEYAAUTEPOUG
€K TV MIOTWIWV. XNV GUVAVINON AUTAV OUPKETEXQV EKMPACWNOL TwV €TaL-
plov Alag, Nnpeug kat Zehdvta, oL onofot, pe Ty npoUnéBeon entuxoUg oAo-
KANPWONG TOU EAEyXOU Twv atolxelwv g etatpiag, Ba unoBdiouv npog v e-
tawpia, T¢ TPdnedeg Kat Toug Aotnoug NICTWTEG, NPGtacn yia I Sldowon Mg
«EMnVIKEG IXBUuOKaMIEPYELEG», EVOWELTNG CUCATNONG YLa TNV UNAYWYA TNG €-
tawpeiag ot dlatagelg Tou dpBpou 99.

Deutsche Bank: Anpoo&éknta képbn

Anpoodoknta kepdn avakoivawoe yia 1o pito Tpipnvo n Deutsche Bank, peya-
AUtepn tpdneda g lepuaviag, EENEN nou anodidetat katd kUpLo Adyo otnv €-
(PApPHOYN VEWV AOYLOTIKWOV KAVOVWV MOU €xav w¢ anoteAeopa va PelwBolv ot
Slaypapeg. Ta kaBapd képdn petd 1a dikawbpata Yeloynpiag PewBnkay ota
435 exat. eupw and 1,6 610. eupw Mou Atav v avtiatoxn nepuotvh nepiodo.
YNUELDVETAL NWG 0L aVOAUTEG avépevav nwg N tpdneda Ba napouaiale nuieg
010 anoteAéopatd G,

Exxon Mobil: MNépav twv npoBAéyewv

1a képdn Yy~ tpyuAvou

Avobdo 58% onpeiwaav ta kaBapd kEpdn Tpitou Tpinvou TG Exxon Mabil, petd
NV aAUaTON Avobo TwV NETPEATIKWV TV, MOU avVTLOTABULOE T Pelwon g
napaywyng. AvaAutikatepa, ta kepdn g avhABay ota 14,8 dio. boAdpan 2,86
SoAdpla ava petoxn, evavi kepdwv 9.4 810. boAapiwv n 1,70 Sohapiwv avd pe-
T0XN TO avT{oTOXXO NEPOVO Xpovikd idotnpa. Ta kEpON Tou NETPEAdikoU Ko-
AooooU UnepéBNoaV TG EKTNOELG TLV AVAAUTWY, MoU Ta avépevay ota 2,38
SoAdpta avd petoxn. TEAog, va onpelwBel 6t n Exxon Mobil Siathpnoe apetd-
BANTEG TG EKTIUNGELG YLa Ta kEPSN aTo oUvoho Tou 2008.

KaAnonépa oag...

#...0nw¢ avihapBdveote 1o B¢pa Kal n payw-
pdpa yua ta pétpa AhoyookoUen Sev eival dAa
and ta bonus twv panedtwy. Autd LoxUeL uévo
yta TG pdnedeg mou Ba unaxBolv oto oxedlo. [a
G GMeg Sev loxUeL,

#... H othAn éxel expayel Pe 6Aa 6oa nailouv ta
paddpuwva and 1 npwl. Alyo NoAU Bewpolv 6
n KuB€pvnon bev €npene va NApeL PETPa yia TG
Tpanedeg. Ta 28 iG. eupw drouya, mou xapideL o
AloyookoUgng e Tov KapapavAn atoug tpane-

(fteg. Enedn pdMov, €xouv napektpanel Ta
npdypata Kat 1o Kakd elvat ot - SUoTUXWG-
MoAUG KOOHOG, and TG VOIKOKUPEG HEXPL TOUG
HETaKIVOUREVOUC OTOUG SPOHOUG akoUve padlo-
Qwvo, dpa aoKeltal ENPPoN NAvw Toug, €Mip-
pon napanAnpo@dépnaong, and v pia unaivouv
kat and v GMn Byaivouy.

#...01 kataBeoelg eival eyyunpéveg péxpt 100
XGOEG €UPW KL aUTO lval €va kpatoUpevo. Ot
1panelec Sev éxouv npoBAnpa. Ba kdavouv
xpAon Twv PEpwy AhoyookoUgn yia va pnv
avietwnioouv NPOBANKA KAl VO VOIKOKUPEU-

T0Uv. Av KAgioouv Tpdnedeg omv EAAda 1 Ba
yivel KUpLoL Mou €xete NApEL £va PIKPOPWVO Kat
Bev Eépete T AETE;

#...To Xpnuauotpto Ba ¢gtdoel ota Téptapa. Ta
ENOKIa Kat 0 davelopdg oty xwpa Ba yivouv
duoBdotaxta. Ot pdneleg Ba kdwouv ™ oTPd-
(lyya TWwV XPNUATo60TNOEWV OTIG EMNIXEPNTELS,
H avepyla Ba Eeplyel, oupnephapBavopevng
kat NG avepyiag nou Ba MPo€ABeL and TG KAeL-
otéC Tpanedec. Autd yla toug adaelc, nou napa-
nAnpo@opolv adaelg ki éxoude anopla Petd
ylatl N€QTeL 10 Xpnuatothplo.




