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Kopioldv: Aénel texvikin Gpeon otnv Eupw{avn,
extiva§n tng avepyiag otnv EAAGa

Auoolwveg elvat ol PoBAEWELG TG Kopatdv yia Ty nopeia g olkovopiag 1éoo
ot {ovn Tou eUpw 600 Kat oty Eupdnn twv «27» yia 10 Ndpevo €106 Kal T0
2010. H Eupwnaikn Enmponi pthd yla texvikh UQeoN KAl OIKOVORIKNA OTAoGTN-
Ta KAl aneuBUVEL EKKANGN MPOG TOUG NYETEG TWV XWPWV-HEAWDV YIO GUVIOVIOIE-
vn §paon e aTdxo T OTAPLEN TG 0lKovop{ag, «OL EUPWNAIKES OIKOVOUIEG EXOUV
ennpeactel onpavikd and v owovopkn kpion, n onoia odnyet oe SiépBuwaon
TNV ayopd aKIVATWV OE OPLOPEVEG XWPEG, O€ pia nepiodo pahiata 6rou n ¢itnon
ano TG ayopEG TOU EELITEPIKOU WELVETAL [E TaXUTATOUG PUBHIOUG» avapEPEL N
Kopuodv otnv e€aunviaia €kBeon T kat mpooBEtel: «<MohovoTt Ta PETpa mou €-
MA@Bnoav pe otéxo T otaBeponoinon Twv ayopv £XOUV apx(oeL va enavagé-
POLV TNV EUMIOTOOUVN TWV ENEVOUTAV, EVIOUTOLG N KATAOTAON NAPAUEVEL €ML-
OpaANG Kat oL kivouvol we MPog TG MPoBALYELS Blaftepa onpavikob». LUUpwva
pe v Kopotdv, o puBudg avdntuéng otg 15 xwpeg PEAN g {ivng ToU £UPW
Ba enBpaduvBei oto 0,1% 10 endpevo £1o¢ and 1,2% epetog, evad yiato 2010 extt-
pératnwe Ba pBaceL ato 0,9%. Ev tw petaly, blapel toug LoxupoUc puBuolc a-
vANTUENC N ENANVIKA OKOVORIa 0 0x€0N e TIG UNOAOLMES EUPWNGIKES XWPEGS,
oUpgwva pe ta teAeutala otowxeia ng Koptaldv, ta onoia kat npoBAEnouy augn-
ontou AEM1020092.5% kat2,6% 10 2010. Ta 1o 2008, ot npoBAéYeLg tng Koptodv
HA0UV yla avamugn TG eMNVIKAG olkovopiag g Tagewg tou 3,1%, evad tv ibla
wpa npoBAénetat extiva&n tou MANBwpLopoU oto 4,4%, GTav 0 EGOG 6POG OtV
Eupw{dovn Ba kupavBei oto 35%. Na 1o 2009, n Koptaldv «BAEnew Tov mAnBuwpl-
opé va unoxwpel oto 3,5%, evad 10 2010 va eniBpadulvetal eEAappwg oto 3,.3%.
Avnouxntikd eival, 6pwg, Ta otowxela yia v avepyia, v onoia n Koptolov «BAé-
new va dlapoppavetat 10 2008 oto 9% kat va au€dvetal akoun NePLOCOTEPO T0
2009 kat 2010 oto 9.2% kat 9.3% avtiotowxa. Ze 6t apopd 10 SNUOCLOVOUIKO EN-
Aelpa g EMAdag, oUpgwva pe ta otoxeia g Enaponng, ékheoe oto 3 5%
Tou AETT 10 2007 kat Ba onpetoet peiwan 1o 2008 ato 2.5%. Ze 6t apopd 10 2009
n Enaponn mpoBAEnet nepattépw peiwon ato 2,2% v yia 1o 2010 npoBAEneTat
au&non tou eMeippatog oto 3%, AapBavopévou dpwe unown ot dev ival akd-
N YWOTEG 0L BAoIKES KateuBUVOELG Tou KpatikoU npounoloytopou yato 2010.
YUpewva eniong Pe TG npoBAEWELS TG ENtponng to eMnviko dnudoto Xpéag a-
n6 94,8% 1ou AEMM 10 2007 Ba pelwBel oto 93,4% 10 2008, 010 92,2% 10 2009 KaL oto
91.9% 10 2010. To 6npdato xpéog hrav 102.9% 1o 2001, 101,5% 1o 2002, 97.8% 10
2003, 98,6% 10 2004, 98.8% 10 2005 Kat 95,9% 10 2006. YYnAGtepo BNUGOLO XPEOG
and v EMaGSa epgavideln ItaAia pe 104,1% yato 2008 evad ot mpoBAEYeIG yLa To
2009 ivat 104,3% katyta 10 2010 103 8%.

TOw npdopateg EENEEIG OTNV OIKOVOpIa, OTN XPNATOMIOTWTIKA ayopd Kal OTLG
OUVOMAYHATIKEG LOOTIEC, UNB TO PG NG EKBEONG Twv PBIVONWPLVIV NPo-
BAéwewv tng Eupwnaikng Enttponng Ba cudntnBoUv ota cupBoUAla
Eurogroup kat Ecofin nou mpaypatonotoUviat onpepa kat auplo avtiotoxa.

Eurobank: To napeA86v pag deixvel

6n nAnoadet 1o téAoG...TNG NTwong

To KevTpIKG £PITNHIA YLa TOUG ENeVOUTEC onpepa eivat néte ta xpnuatotpta Ba
OAOKANPWOOUV TNV MTWTKNA TOUG MopPE(a, £va epwtnya To ono(o eivat noAy dU-
okoAo va anavinBei onpepa, enonuaivel og ékBean T n Eurobank, kaBwgna-
yopd Kuveftat mAéov o peyaAo BaBoé and pdBo napd pe Bdon Bepehdn peye-
Bn. Znv tpynviaia ékboon “Global Economic & Market Outlook” oL avaAutég ing
Tpaneag avatpexouv ota NaAadTepa xpovia, BEtovtag 1 epddtnpa T pag Sida-
OKEL N LOTOPIKN €UMELpia ano TiG peyaAeG TPanedikeS KPIOELG Tou MapeABdvTog;
070 0roio KaL anavtd 1L Ta XpNUaToThpLa €pTacav ota xapnAdtepa eninedd
T0UC O€Ka e BeKaTEoEPIC IAVES KETd TNV évap&n NG kplong Kat éva pnva Jetd
NV KOPUPWON TwV KUBEPVNTIKWV NapepBacewv. And v Kopupn WG Tov Na-
10 NG S1épBuwong, oL HelKTEG Twv Xpnuatiotnpiwy £neaav 52%, evad oL jpaned-
KEG HETOXEG Eneoav 77%. Opwg, €va xpdvo PETE TNV 0AOKANPWON TNG MIUWTKAG
NOPE(aG TV XpNATLOTNE{WY, 0L TWEG TV PeToxwv aughBnkav katd 106%, evad
OLTWEG TwV TPaneKwV PeToxwv auhBnkav katd 333%. Aatundovouy 6 Ty €-
Ktiunon &t n NpOapaAT Pelon Twv TV ToU NETPEAAIOU KaL TwV EUNOPEUUA-
WV, 0 0UVBUACHG pe TV NBPABUVON TG OIKOVOUILKNG AVAMTUENG, avapéveTal
va 0dNYNO0UV O€ ANOKAAKWAN Twv NANBWPLOTKWY NEagwv naykoopiwg. H
pelwon Twv NANBWPLOTIKWV KIVOUVWV ENTPENEL OTIG KEVIPIKEG TPANECES Twv
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Novbivo 437953 | 0.05% 2.063,31
OpavkpoUptn 500002 | 024% |
nupio‘ 348898 005% o 10.30 .30 1430 16.30 17.20
Dow Jones  9306.93 |-0.19% R
Nasdaq 1728.06 0.41
ToK10 8576.98 | -5.01%
Xovyk Kovyk 1434437 | 269% EMIOPEYMATA

Brent Aov6ivo 60.99 | 0.99%
IZOTIMIEX BrentN.Yopkn 6545 | -3.48%
Aoldpio 1.2822 | -1.63% Xpuads 7315 | 2.05%
EMBet. ®pdyko 14832 | 0.22% BapBdki 4442 | 0.29%
LtepAiva 0.7969 | 0.78% Apyupos 973 | 0.00%
lev 12638 | -1.83% MAativa 825 | -0.79%

NEPLOCOTEPLOV AVEMTUYHEVLIV XWPWV VA MPoBoUV O€ NEPATEPL) JELDTELG TWV
entokiwv yla va otnpi€ouv tv Npaypatikn oovopia.

Enwdkua: Zuvexi{ouv

va unoxwpoUv Libor, Euribor

Yuvex(Cel va anokAaKWVETaL To KOaTog Tou dlatpanedikou davelopoy, ako-
AoUBWVTAG TG HELWOELG TV ENTOKIwY and 1§ peydAeC KEVIPIKEG Tpdnedeg Tou
MAQVATN. ZUYKEKPIWEVQ, To entdkio dlatpanedikou davelopol oe 6oAdpLa yla
ddvela TpLv unvay, Libor, unoxwpnoe 17 povddeg Bdong, oto 2.86% and
3,03% v Mapaokeun, petd kattn pelwon tou Baokou entrokiou Tou doAapiou
and v Kevipwn Tpdneda twv HIMA, katd 50 povadeg Baong, oto 1%. To end-
Klo dlatpanedikoU davelopoU o€ eupw yla SAvELa TPLWV PNV, euribor, uno-
XWPNOE 010 4,733% ano 4,760% tnv MNapaokeun, nou ivat 1o xapnAdtepo anod
TG apx€g Anpiiou. To avtiotowxo endkio yia davela piag eBdouadag unoxw-
pnaoe oto 3.811%, and 3.836% v Mapackeun, évavit 3,75% nou sivat 1o napey-
Batko entdkio nou éxet opioet n Eupwnaikn Kevipikn Tpdneda. TEAOC, To ent-
TOKI0 euribor yla &dvela €€ unvadv , Mou €ixe OKapPAAWOeL o€ UPNAS 14 €T1¢ov
otg apxég OktwBplou, unoxwpnoe ato 4,786% and 4,.804% tnv Mapaokeun.
Na onpewwBel 6t otg 6 NoguBpiou extdrat 6t n Eupwnaikn Kevipin Tpd-
nedag Ba npoxwpnaet o€ eiwon tou BaokoU enttokiou Tou eupw, katd 50
povédeg Bdong, oto 3,25%, and 1o tpéxov 3,75%, evid 0g avaAOYEG KIVATELG O-
VAPEVETAL VA MPOXWPNOoUV eviag NG eBoopddag n Tpdneda ng AyyAiag katn
Kevtpwn Tpdneda tng Auotpaiad,

Apy6: Kdtw ané ta 67 oAdpla

[Mwuka kivouviat ot TEG Tou netpeAaiou otig HLebvelG ayopég epnopeupd-
Twv, Napd 16 ektpnoelg 6t o OMNEK etoyddetal yia PeYOAEG PEWDOELS OTN Na-
paywyh, kaBwg ot nevBUTEG avnouxoUlv 6Tt N enaneoUpevn UPEon yia MAA-
€L ¢htnon yua evépyela naykoopiwc, To npoBeopiakd oupBdAato napddo-
ong AekepBpiou Tou apepkavikoU ehappoU unoxwpel 1,26 5oAdpia 1o BapéAy,
N 1,86%, ota 66,55 6oAdpia 1o Bapeh. Eniong, ntyn tou avtiotoxou oupBoAai-
ou napadoong tou apyou tUnou Mnpevt unoxwpel 1,93 doAdpta h 2.99% ota
62,47 65ohdpta 1o BapéA, xapnAdtepa katd 1,93 boAdpia h 2,.99%. Tnv nepacpé-
vn [apaokeun, T aUEPIKAVIKO EAaPPO apyd “EKAELoe” Tov OKTBPLO e MThon
peyaAUtepn tou 32%, T JeyaAUTepn MTWOon o€ €va phva oy Lotopia g dia-
npaypdreuong tou cupBoAaiou. Avalutég ektoly 6t ot traders avadntolv
nAéov evBe(€elg 6t n Laoudikn ApaBia pewnvel v napaywyn e, oUPewva
e v anégeaon nou éaBe o OMNEK.
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Joint Venture: MutiAnvaiou kat Motor Oil

oToV TOHEQ TNG EVEPYELAG

Tnv unoypa®h oupgwviag (Joint Venture Agreement) pe t Motor Oil A E.
yla v ano KowouU Kataokeun, Aeltoupyia Kat eKUETAANEUON povadog ouv-
duaopEvou KUKAOU 1oxU0g 395,9MW pe Kauolo QUOLKO a€PLO EVIOE TwV €-
ykatagtdoswv ¢ Motor Oil atoug Ay.Beodwpoug, KopwvBiag, avakoivwoe
n MutiAnvaiog. H oupgwvia Ba uhonoinBel pe tnv andktnaon, yéow augn-
ONG PETOXIKOU KepaAaiou, and tn MutiAnvaiog nooootol 65% otnv Kopiv-
Bog Power, n onoia Katéxel TG OXETKEG e TN Hovada Gdeteg, vy n Motor
Oil Ba napapeivel p€toxog g etatpelag pe noooatd 35%. To Noad NG oxeTt-
KNG aUEnong Tou petoxikoU kepaiaiou TG etalpeiag Ba avépBel o Noad
59.5 exat. eupw kat Ba kaAueBel eEoAokAnpou anod tn Mutinvaiog, £wg 6-
TOU 0AOKANPwWBOUV 0L OXETIKEC Bladikaaieg Kal KataAnEeL To Nocoatd (65%)
g etalpeiag oty Endesa Hellas S A.

H kataokeun g véag povadog ouvbuaopévou KUKAoU, dnwg npoBAEneTal
ano  oupgwvia, Ba éxel Eekvnoel pexpt Tov lavoudplo tou 2009 and
METKA., evd 10 xpovodilaypapa KaTaoKeUNG Tou €pyou MPoBAEnEL Ty 0-
AOKANPWON NG KATAoKeUAE TG povadog o 30 prveg, dnhadn péxpl tov
AnpiAo tou 2011.

H ouvoAikn enévbuon Ba avéABeL ato noad Twv 285 ekat. eupw H ev Adyw
ouppeToxn g Muthnvaiog avapévetal va anoteAéael HEPOG TOU GUVOAL-
KoU evepyelakoU xaptopuAakiou NG Endesa Hellas S.A., petd tnv oAokAn-
pwon ¢ dladikaciag el0Popdag Twv AOINWY EVEPYELAKWY MEPLOUCLAKWDV
otowxeiwv and  npwn atn deltepn. H avwtépw oupguwvia telel und v
€ykplon tng PuBuotikng Apxng Evépyelag kat tng Enponng Avtaywvt-
opoU.

Tpanela Kinpou: OAokAnp@BNKe n cupPpwvia
e§ayopag ¢ pwokng Uniastrum Bank

Me enuuxia ohokAnpwaoe n Tpaneda Kunpou tnv e€ayopd tou 80% Tou pe-
TOXIKOU Kepaiaiou ¢ pwatkng Uniastrum Bank avti tou nooot twv 576
ekat. boAaplwv (447 exat. eupw). H e€ayopd anotelel th yeyaAUtepn enév-
duan ato PWOlkO TPanedikd Topéa and XpNUATONIOTWTIKG OPYavIOUO Mou
Spaotnplonoteital o EAMG6a kat KUnpo kat 6nwg toviletal o€ oXeTkn ava-
kolvwon, oAoKANPWONKe apou eANPBNoav BAEG oL anapaltnteg eykploeLg
ano T¢ KeVIPIKES Tpdneleg Kunpou kat Pwoiag kaBwg kat and t pwaotkn
opoonovdlakh aviidovonwAlakh unnpeoia (Russian Federal
Antimonopoly Service).

Avalutég: «lMouAnote epnopelpata Kat ayopdote petoxégh»

OAupnakn: Mavw ané 18 ot evéagpepopevol

Meploodtepa and 30 eNXePNPATIKA Kat eNevOUTIKE oxnpata €xouv ekdn-
AOELKAT apxnv evoLaPEPOV yLa TNV ayopd Twv TPLV eTapelwv g OAu-
HNaKnG, dnAadn to MINTKO £pyo, TV Texvikh Bdon kat tnv eniyela e€unn-
pémnan, oUPEWVa PE ONPEPLVEG BNAWCELG TOU UNoupyoU Metapopay, K.
K. Xat¢nddakn, o onolog kat dleukpivioe toukdxiotov 10 etatpeieg kat enev-
SUTIKA KePAlala €xouv ekdNAWOEL evBlaPEPOV yia KABE pia and TG TpeLg
etalpeieg 1wv OAupniakv Agpoypappv. And autolg ot €L Exouv eKON-
AWOEL evOLaPEPOV KAl YLa TIG TRELG €Talpeleg Tou opidou. Metafy twv evola-
pePOUEVQY, Onwg dleukpivioe o k. K. Xatnddkng, eivat etaipeieg and v
Euponn kattnv AvatoAn, 6xt, 6pwg n Aegean oUte n Lufthansa. O unoup-
y6¢ NpdoBeae dtita ovopata Twv evolapepopévawy Ba avakolvwBolv petd
n ouvedplaon NG SLUNOUPYIKNG ENTPONAG AMOKPATIKOMONGEWVY, MOU a-
vapéveral eviog ing eBdopadac. Anpooieupa to ZaBBatokUplako avépepe
0Tl HeTaly twv evblapepopévwy yia tnv OAupnakn, ektog and v Qatar
Airways, €ival n agepikavikn agponoptkn etalpia charter Chrysler
Aviation, 10 eAAnvoapeptkavikd consortium York Capital/Olympic
Investors kat consortium EMAvwY epon\otiv Kat IBLWTIKWY nevouT-

KWV Kepaaiwy.

AEH: Zug 18/11 n Snpootonoinon

tou Enwxelpnolakod Xxebiou

To Enixelpnotakd 2x€610 tng AEH Ba napouataotel otnv enevouTikh Kowo-
tnta otig 18 NogpuBpiou 2008, apou npwra eykpiBel, 1o cUVOAG Tou, and o
AY ng etaipeiag, dnwg avakoivwae n dloliknon g enixelpnong evad on-
Awvel 6Tt dev tiBetal Bépa unoBAaBuIONG NG NOTOANMTIKAG TG IKAVATNTAg
(rating) and tov Oiko Aglohoyntwy Standard and Poor's atnv €kBeon tou
otg 26 ZentepBpiou 2008. H 6idweuon tng AEH €ywve e apopun dnpooi-
eupa epnuepidag.

Le avakwxn pe tnv Ahoupiviov tng EAAGEog
“Avakwxn” anogdotoav n AEH kat n Aoupiviov tng EAMGG0G. Zuykekpl-
péva n AEH anogdatoe napdtaon tng npoBeopiag katayyeAiag g oUp-
Baong npopnBelag NAEKTPIKNG evEPYELag Pe Ty Ahoupiviov AE, pexpig 6-
Tou €kb60Bel n andépacn tou dikaatnpiou, 0to onolo £xel NPOGPUYEL N
Aloup{viov Pe OXETIKA altnon aoPaALloTIKWYV PETPwY nou Sikdadetal otig
14.1.2009. Auté avapépetal og OxeTkn avakoivwaon tng entxeipnong 6nou
onpelvetal ot éxel ndn anopptBel dikaotikd, ot 22.10.2008, attnpa ing
Ahoupiviov katd ing AEH yla xoprynan npocwptvAg dlatayng.

H Boutld pekdp otnv ayopd epNopeuPaTwy (-
0WG Kal va anoteAel 1o T€Aelo onpadt yla Tov
€PXOUO TNG PaKPUTEPNG UPEDNG MOU XOUHE
Choetand 1o 1981, akplBG PeTd TV apxh TG
npoedplag tou Ronald Reagan otig HIMA kat
TNV GTLyMN MOU N apEPIKAVIKN Olkovopia Eeki-
vNoe v katappeuon dudpkelag 16 pnvav.. H
NTWOoN 0TS TWWEG TwV BLOPNXAVIKWY NPWTWV
UAQV éxouv xdoeL 56% o€ eThola Baon kat au-
Th anoteAel TV xelpdtepn nopeia G CUYKe-
KPLEVNG ayopdg ano to 1949. To netpeAato, o
XOAKOG Kal T0 oltdpt éxouv xdoet ndvw and
50% ano ta enineda pekdp nou onpeiwoav
QETOC KABWG N aUEPIKAVIKN OlKovopia ent-
BpaduvBnke ato tpito Tp{Unvo atov YeyaAUte-
po BaBud nou éxet enBpaduvBei and 1o 2001.
YUpgwva pe tov K. Lakshman Achuthan, 61-
€uBuvtn tou Ivotitoutou Epeuvady tou Okovo-
MIKOU KUkAou, o Blopnxavikag kAadog o omoi-
o¢ BonBoUae otn lathpnaon tng Upeong o€
xapnAd enineda, bev anoteAsl NAéov athptyua
kat Ba NpEneL va NpoeToaocTtoUye yia pia no-

AU o ooBapnh Upeon and autiv Nou avaye-
votav PéxpL mpoapata. Xtnv kaAUtepn nepi-
mwon n Ugeon Ba potddeL Ye authy ING apxng
g dekaet{ag tou 80, aMd {owg va €val kat
Xelpotepn. XUpupwva pe v Goldman Sachs,
0 kivbuvog piag andétoung naykdouLag olko-
VOUIKNG eNBpaduvong Ba otellel TG TEG Twv
EUNOPEUPATWV 0€ aKOUN XAUNAGTEPa enine-
6a Kal ta onpddla KatdppeUoNE TwV TIHWY
QUTAG TNG XPOVLAG, HETapPalovTal wg T0 TEAOG
TOU 00UNEP KUKAOU TWV EUMOPEUPATWY, Kal L-
Sualtepa yia 1ov xahkod. O k. Walter Hellwing,
dlaxelplothe g Morgan Asset Management
unootnpidel Nw¢ n Boutld Twv commodities
elval 1o andAuto onpadL yia €va oevaplo OLKo-
VOUIKNC €MBpaduvong naykoouiwg, nou Ba
elval 6T xelpdTePO €xoupe BeL ae oUYKPLON PE
TG NPOOPATEG PATELG UPEONG KAl NwG N 0o-
@OTEPN EMEVOUTIKN OTPATNYIKN ONPEPA glvavt
n underweight otdon ota eynopeUparta. To
XPNHa onPEPa pEEL MPOG TNV NAEUPd ApUVTL-
KWV TonoBethoswy 6nwg ta Baolkd katava-

AWTKEG ayaBd Kat TG JETOXEG MoU ENW@EAOU-
vIal ano TG XapNAGTEPEG TWWEG TWV EUMOPEU-
patwv. ZUPewva Pe v atopia AMwOTe, ot
HETOXEC Telvouv va unepanodibouv twv Blo-
MNXAVIKWV EUNOPEUNATWY 0€ QAcELS laite-
pa ablvapng OKOVOUIKNG avantuéng, Kat au-
10 OUVEBEL KaL OTIG TPELG TEAEUTAEG PATELG OL-
KOVOUIKNAG UQEDNG ToU NPOopatou NapeABo-
viog. [a napddetypa, otnv 16unvn Upeon nou
€ekivnoe tov louAo Tou 1981 Kat kpdtnoe pé-
xpL1ov NogpBpto tou 1982, 0 Dow Jones kep-
dlo€ 6.4% evd 0 BelKING TwV EUNOPEUPETWV
ng Standard & Poor’s katpakUAnoe katd 10%.
Etol, oUpgwva Pe Toug e61KOUG TG ayopdg €-
pnopeupatwy, ta commodities dev givat nAg-
0oV 10 KatdMnAo pépog va eivat kavelg tonoBe-
TNPévog. Ynepanédwaoav Twv JETOXWV yLa ap-
KETA xpovia kat nAéov NABE To TéAog Toug. Ti-
nota &ev pnopei va eivat Aapnpo yla authy v
ayopd, €av Npwta dev doupe Tov NAto g U-
(PEONG, dpa 1o POTO TWV NUEPWV elval «MOUAN-
OTE €UNOPEUATA Kal ayopdoTE UETOXES.




