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I". AAoyookoUpng: Aev pnopei ot tpdneleg va
tpaBolv n «BaABiba aopaleiag» tng owkovopiag

AopaloTikn SikAelba yia va pnv undpet niotwikn acpuéia to endpevo dldotn-
{a oV olkovopia xapaktpLae o uroupydg Owovopliag, k. . Ahoyookougng, 1o
VOHOOX£D10 yla T BupdKion Tou eyxwplou Tpanedkoy CUCTAKATOG. £V ana-
VILOVIAG O€ EPUTNON OXETKN UE TO evOEXOUEVO Gpvnang and v MAEUPA Twv
Tpanedwv va eviaxBolv atnv KPaTKN Xpnatod4ton, onyeiwoe 6t to paned-
KO oUotnpa bev pnopel va tpaBdet tn BaABida aopalelag otnv owovopia kat
npogbonoinoe &t n KuBEpvNon €xel TPONOUG va KATEUBUVEL TIG TPANECEC NPog
pla oupnepLpopd uneuBuvn.

O k.I". A\oyookoUpng ine eniong ot €xel BN ota xEpta Tou €lohynon g Tpd-
nedag g EAGS0C oxetkd e g aMay£g nou Ba npeneL va yivouv oto VOooXE-
810, 10 onolo éxel Mdn katateBel atn BouAn. Aleukpivioe be 6t ot puBpioei Ba a-
(PopOUV OTO KAOTOG TWV £YYUNCEWV TNG XpNHatodtong authg nou Ba kataBd-
Mouv oL tpdnelec. Aleukpivioe enfong ot bev Npokettat va yivel kapia aMayn og
4.1 apopd 1¢ HLaTEEELS ToU voPooXeSou MoU €X0UV OXEON IE TO EMOMTIKG OU-
BoUAo Twv Tpanev KaBWE Kat e T0 MACPOV OTLG ArodOXEG TWV GTEAEXWV Kal
v Katdpynon twv unévous. O unoupyds Oovopiag avépepe akdpa 6t undp-
Xouv Kdnolol Mou auth v nepiodo g Kplang KAvouv cUCTNUATKA Kaundvia
Y10 va KatapPeUOEL TO NMIOTWTKS oUOTNWA pe 0kond va eEUNNPETNOOUY MPOowW-
MIKEG OKOMUOTNTES,

Autd, 6nwg tovice, dev Ba o enpéyoue. Mpoketat yia dhAwaon nou napané-
HMNELOE NPOTAOELG OXETKA HE To Ndywia TG eEUNNPENANG Twv davelwy nou €-
xouv unoBANBel to teAeutaio Sidopa Xxetkd pe v ekhoyn Tou Oundpa otn
B€on ou Apepikavou NPoEdpou 0 K. AAoyooKoUPNG TOVIOE 8Tl anoteAel ekhoyh
0pbonpo Kat e€éppaoce v nenoiBnon tou 6t Ba odnynaeL ta Npdyuata Npog 1o
KaAUtepo laltepa auth v nepiodo e kpiong oty naykdopla owovopia n o-
nola, dnwg eine, opeiletal oe AdBn Tou NapeABéviog,

Epnopot Mepaid: Xpnpatodotnote pe Aoyko

KOOTOG TG ENXELPNOELS

EnotoAn npog g epnopiég pdnedeg eto{uace o Epnopikdg ZUMoyog MNepald
{n1OvTag ano autéG va ouvexi(ouv va XpnuatodoTtouv T UIKPORESala ntxelpn-
MOTIKOTNTA XWPIG AUENOELG 0Ta ENTOKLA, LIOTE VA INOPEGOUV va MBSOV Kal

va avianokpLBoUv oTiG HaveLaKES TOUG UMOXPEWOELG NMou EEnepvolv oNPEPa Ta
123 81¢. eupd.

Xp. DwMag.: Oa e§eraotei 10 olvoro

TWV arnoewv yla pwroBoAtaika épya

Me unépBaon Tou Mpoypauuatog, Ba e€etaotel Mpog adel0dGToN 10 GUVOAO TwV
amhoewv Nou €xouv yivel yla pwtoBoAtdika £€pya (avtiotoxolv ge 3.700 MW),
Y10 Va MPOXWPNOooUV 60a £pya ivat WPIA TEXVIKA Kat BLLOLIA OIKOVOUIK, TO-
VIO€ 0 Unoupyog Avantuéng k. Xp. QwAag katd Ty evnpépwaon g KuBepvnti-
KNG yla ta oxedla vopou nou npowBel dpeoa npog wnglon otn BouAn to unoup-
yefo. O unoupydg unoypdppioe eniong 6t ya va ano@euxBel n buoavaoyn au-
&non tou ©AoUG AMNE yia toug KatavaAwreg, oxediddetal atadlakn anokAUAKw-
ON NG TG ayopag eVEPYELaG o€ oUvVOUAOUO pe eE0pXNG Blaopaliopevn ataBe-
pn dathpnan e NG yia diaotnpa 20 etov. MNapdMnAa exktdg and tov Topéa
NG EVEPYELOG EPPaon Blvetal kal oTnv NepatEpw Pelwon G ypagelokpatiag
KaLTou kOaToug nou agopd atnv {Bpuon AE kat ENME.

PAE: O akadnpdikég I'. KpepAng npokpiverat

otn Béon Tou npogdpou

Néog npdedpog g PuBpiotikhg Apxhg Evepyelag avapévetat va sivat o akadn-
Haikog K. I KpepAng dedopiévou 6t oe npdopatn cudntnan rou eixe pe Snpio-
oloypdpoug o unoupydg Avantugng, K. Xp. DwALAG, ixe avapépet Ot 0 VEOS
npdebpog Ba elval o aviikataotdtng tou K. EuBUpoyAou, o onoiog kat napathen-
Ke T0 KaAoKaipt kat dxt kdnoto naAatd péog ou AZ tng Apxng. O k. Kpephng opl-
OTNKE ONPEPA WG JEAOG Tou AY Tng PAE otn B€on Tou napatnBéviog npogbpou
K. EuBUpioyAou, 0 onolog kat averaBe mptv and Alyoug Unveg xpén aviinpoédpou
omn AEH.

XPHMATIXTHPIO
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Aov6ivo L544.07] -206% |20 naame
OpavkpoUptn 5187.22| -1.72% |20
nupio‘ 360565 _23] % 2o 1030 1230 1430 16.30 .20
Dow Jones 9519.43] -1.10% prat—
Nasdaq 176055 -1.10%
ToK10 9521.24| 446
Xovyk Kovyk  1484016] 317% EMIOPEYMATA

Brent Aov6ivo 6418 | 1.58%
IZOTIMIEX Brent N.Y6pkn 69 |-217%
Aoldpio 1.287| 037%  Xpuads 7545 | -0.20%
EMBet. ®pdyko 15051 1.48%  BauBdki 4611 | -0.45%
Ttephiva 0.8065| 1.20%  Apyupos 1013 | 0.00%
lev 1274 081%  MAativa 883 | 2.95%

HIMA: BpiapBog Opndpa kat pexkop

OUHHETOXNG OTLG EKAOYEC

Ye nep{nato yla tov unownelo twv dnpokpatikwy, Mndpak Oundua, eEeNixBn-
KQV OL UEPIKAVIKEG MPOEOPIKES EKAOYEG. O UMOWAPLOG TV ANPOKPATIKV €-
MIKPATNOE akdOpa Kat o€ noAueieg mou Bewpolviav nponupyla twv Penou-
HIAKAVOV, KOl PEXPL TPA EXEL CUYKEVTDWOEL 349 ekAEKTOPEG évavl 163 Tou
unownglou twv PenoupmAkdvawy, T¢ov Makéw. Afloonpeiwto sivat kat o pe-
KOP CUPETOXNG TWV AUEPIKAVIDV YPNPOPOPWV OTIG EKAOYEG, KaBWG T0 66% a-
N6 autoUg MpoonABav oTig KAAMEeS, Mooootd mou eixav va douv ot HINA ané 1o
1908 Kkat 1o onolo Eenepvd 10 63,1% Nou €ixe Préoet n avi{otoxn GUUKETOXN 10
1960 atnv ekAoyn Tou Kéwvevtu

OpdAoya: .loxuph ad§non tou spread
HE ToUuC YEpHAVIKOUG Tithoug Tov OktaBplo

Ynuaviikh atgnan otig anodoéoelg napouciacav tov OKtBpLo Ta eMnvViKd o-
pdAoya, laltepa 0 SEKAETG TITAOG, VLD avTIoTOXa UMOXWPENOAV oL TWEG,. Eni-
ong 1o spread anédoong g 0x€on e Ta yeppavikd opdAoya Napousciace loxXu-
pn bleupuvaon kat épBaae og UYPNAG Sekagtidov. Tov (610 prva oTig GAMEG ayopeg
TOU KOOHOU €NIKPATNOQV PEIKTEG TACELG,

Eidiérepa oy Eupwdiovn, 0L TWEG TV OHOAGYWY TV KATWY [E T eyaAU-
TEPN MIOTOANMTIKNA PEPEYYUBTNTA KATEYpaWav onpavikd képdn, oe avtiBeon pe
UG TWEG 0T undAotneg ayopég nou onpeiwoav anwAeteg. Xug HIMA 6 unnpée
évtovn S1apoponoinon Twv THWY avaAdywg TG SIAPKELAG, PE TG TEG Twv
Kpatkwv T\ otig BpaxunpdBeopeg BLGpKeLEG va auEavovial, eV PelwBn-
Kav OTIG JaKPOrPOBEOES.

H atfa wwov ouvalaydv oy HAAT tov OktdoBpto ntav pewwpévn og 13,79 dia.
€Upw and 26,30 &io. upw 1o ZeméuBpLo kat 40,75 1o. upw Tov OKTBPLo Tou
2007. H péon nuephola agia twv cuvaMaywv Slapop@wBnke o€ 627 ek. eUpw)
and 1.2 610. eupw Tov NponyoUpEevo pnva. To evOLapePoV TwV ENEVOUTAV eNt-
KevTpWBNKe o€ Tihoug pe evanopévouaa dldpkela petay 7 kat 10 etov mou a-
noppoPnaoav 10 54% TG GUVOAIKNG aglag ouvalaywy, Uyoug 7.4 61o. eupw. To
peyaAUTepo NooooTtd GUVANAYWY OUYKEVTIPWOE 10 10€TEC OOAOYO avapopdg
kataypdpoviag ouvalayeg aglag 6,6 610. eupw, evd Heltepo og HpaoTNPLOTN-
Ta akohouBNaE 1o SeTEG opdAayo Anéng 20/8/2013 pe 1.5 dia. eupd. Tehog, anod
G 2.601 evioAég nou ekteAéoBnkav otnv HAAT tov OktBplo, o 45,27% ago-
poUoe o€ VIOAEC ayopag KaL o B4,73% O€ EVIOAEG MLWANGNG
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Attica Bank: Avobog 13,42% ota képbn

AUgnon 1342% eugpdvioav 1a kaBapd evonotnpéva képdn tng Attica Bank oto
evvedpnvo tou 2008, pBavovtag ota 18 exat. eupw, £vavit 15,919 exat. eupd 1o
ewdunvo tou 2007. Eniong, ta evonotinpeva kEpdn npo popwv dlagoppwBn-
Kav o€ 22,7955 ekat. eupw évavt 20,151 4 ekat. eupw éva xpdvo vawpltepa, ep-
@avidovtag augnaon 13,12% kat ta Baokd képdn ava petoxn, dlapop@uwvoviat
0€0,1352 eupw, £vavtt 0,1595 eup 0 avtiotoxo evvidpnvo tou 2007.

Mpénet va onyelwBel 6t 1a EBITDA ftav nepinou dinAdota ota 23.868,6 exat.
eupw, évavtt 12,2349 exat. eupw 10 avtlotoxo ewwidunvo tou 2007. To alvolo
ToU evepynTikoU Tou opAou avnABe og 4.531,7 ekat. eupw, auénpévo katd
16,09% évavtt 1ou dwbdekapnvou tou 2007 Kat 27,56% €vavil Tou eVWIaUAVOU
2007.

OLGUVOAIKEG XpnpatodothaELS (xopnynoelg Savelwv Kal opoAoylakda Sdvela e-
Tawpelv) avhBav, npo npoBAéwewy, o€ 3.609.4 ekat. eupw, auENpEveS Katd
19.69% évavti tou 12unvou 2007 kat katd 26,91% €vavil Tou ewWLaUnvoU Tou
2007. I6taitepa, 1o Uyog Twv oteyaotikv daveiwy avhABe g 567,1 ekat. eupw
napouatadovtag auénon 17.71% kat 25,84% évavtt 1ou 12phvou tou 2007 kat
Tou ewviapnvou tou 2007 avtiotowxa. To Uyog twv KataBéoswy avhABe ae
3.264,7 exat. eupd augnpévo katd 11,81% and 1o 12unvo tou 2007 kaukatd 23%
and 1o ewidpnvo tou 2007.

BNP Paribas: «Boutid» 55,6% twv kepbwv

«Boutd» g 1aEewg tou 55,6% €xkavav oto Tpito Tp{unvo ta kaBapd kEépdn G
BNP Paribas, peyahUtepng pdnedag otn laAia, kaBuwg tetpaniaotdotnkayv ot
NPOBAEYELG yla enoPain HAveLla PJETA Kal Tnv katdppeuan Ing Lehman
Brothers kat v enibeivaon mou onewveTal otig eUpwnatkeés oovouieg. Ta
KaBapd kEpdn pewBnkav ota 901 exat. eupd and 2,03 610, eupwd nou Atav v
avtiotoxn nepuavn neplodo. A&{lel va onpelwBel nw¢ tov nponyoUpevo pnva
n BNP Paribas e€aydpaoe kanowa ané ta npoBANPaTiKA NePLOUOLaKAa otoxela
g Fortis avti tou nogoU twv 14,5 dio. eupw. (¢ avidAayua, n BeAyikn kuBep-
vnon eaydpaoce noooatd 11,7% g BNP kat ot pépeg pag n BNP Paribas €i-
vatn PeyaAUtepn tpdneda ot {Wvn ToU EUPW O€ GPOUG KATaBEoEWV.

OrAI: Evioxupéva kata 25% avapével

1a kaBapa képdn n Piraeus Sec

Y10 28 eupwd évavit 29 eupwd TonoBetel T b{kata T ya  petoxn tou OMAM n
Piraeus Sec dlampwvtag t olotaon Outperform. H i auth aghvel éva ne-
pIBwpLo avddou og oxEon pe TNV TpExouaa NAvw and 66%.

21 oUotaon auth NPoxwpd N XPNUATIOTNPLAKA £V avapovn Twv anoteAeopd-
TV T 0M0{a KAt QVAKOWVVEL 0 0pYaVIoHOG oTiG 24 NoepBpiou Jetd to kAelowwo
NG ayopdc. LUPPWVa HE TIG EKTUNCELS TNG T KEPON avd PeToxn Ba ouvexioouv

va napouaotddouv Kat 1o pfto piunvo duvaputkn dvodo g TaENg tou 25% evad
v {6l wpa n avénon tou 1pou neplopiletat og povown@lo apBud. EldikoTe-
pa 1o Tpito Tpiunvo avapével dtt o OMNATM Ba epgpavioel t¢po g TaEng twv 1,260
810. eupwd, evioxupPévo Katd 8% oe ethota Baon, EBITDA Uyoug 212 ekat. eupw,
EVIOXUPEV KaTd 27% katkaBapd képdn 140 exkat. eupw uPnAGTepa Katd 25%.

Epnopwn tpaneda: Znpioyovo to epenivoe Ipnvo
Ynuavtikn endeivaon napouciace oto evvedunvo n andédoon ¢ Epnopkng
Todanedag, eEENEN nou anobidetat katd kUpLo Adyo ot dlaftepa SUCKOAEG oL
KOVOUIKEG OUVBNKEG Mo enkpatolv SteBvag,

Otnplegng tpdnedac épBaoav ota 121.3 exat. upwd evavil kepduv 76,5 ekart.
nou €ixe avakolvwoel v avtiotoxn nepiodo Népuat kat oUHPuvVa e T dloi-
Knaon, ato anotéAeapa autd népav tng coBapng eMBeivaoNng ToU OKOVOUIKOU
nepBaMoviog, kaBoplaotkd pdio €nalfe Kat pia onuavikn epanag npdabetn
(popoloyIkn eMBapuvan 55 exkat. eupw.

AMoL napdyovieg Mou ennpeacav Ta anoteAéopata eivat n anopeiwon aflov
T0U XaptopuAak{ou enevbuaewy Uyoug 19,5 ekat. nou opeovial oty endei-
V(WON TOU OKOVOIKOU NePBAMOVTOG Kat mpogpxovTat Kupiwg and To Npwito
Tpiunvo tou 2008, KaBWG Kat N alENon Tou KOOTOUG KIvOUVOU Katd To Tp{to Tpi-
JNVO, € anotéAeopa 1o UYog Twv NPoBAEWewv va avéNdeL o€ 1888 ekat. ylato
eWeduNVo (QUENPEVO Katd 24,6 EKAT. OE OXEON HIE TNV AVTIOTOXN MEPUOVA Me-
piodo).

Qotéoo, n Epnopin Tpdneda dlathpnae uwnAoUg puBuoUg NIOTWTIKAG €Mé-
Kktaong (19.2% oto ewvedunvo tou 2008 A 25,6% oe etnconoinuévn Baon), evi-
oxUovTag T0 OUVONKG epiBlo ayopag TG doov apopd otig XopnynaelG (augn-
on 40 povadwv Baong, nephapBavopévng tng Emporiki Credicom, og oxéon
pe Ta TéAn Tou 2007).

OTE: To 3,03% petaBiBaoe

10 EM\nvik6 Anpéoto otnv Deutsche Telekom

To eMnvikd Anpdalo Npoxwpnag ohiePa, UAOMOLWOVIAG T oUppwvia oTpatn-
YIKNG ouppaxiag ya tov OTE nou yngioBnke To nepacpévo kaAokaipt and m
Bouln, otnv ncoAnon kat petaBiBaon otnv Deutsche Telekom 14.865.886 pieto-
xwv 1ou OTE Kuptdtntag tou,nou avtiotoxoUv o€ nepinou 3,03% Tou UEToxkoU
kepahaiou Tou opyaviopou.

ATEbank: Xuvexi(ovrat

ot Suanpaypatetoeig pe tnv Groupama

Avagopid e Tnv NWANGN NooooToU PETOXWV NG Aypotikng ACPaAoTKNG
AE..n ATEbank avakotvcovel ét ol Sianpayuatedoelg e th Groupama cuvexi-
Covral, Sixwg 6pwg va npodikddetal To onoodNMote anotéAeoua.

ExAoyég HIMA kat ayopég: O Oundpa kat n véa bull market

0 Oundua avayevetal va «kANpovounoEw T
véa bull market twv ayopdv, petd and tg anw-
Aeleg alag 6 tploekatoppupiwv dohapiwy oe
kepahatonoinon, TG teAeutaieg eBoopadec. Oha
Selxvouv Nwg o veog npdedpog twv HIA éxel
HE T0 PE€POG Tou Tov Xpdvo ... H taxdtnta g
BouTdC TWV AUEPIKAVIKWY LETOXWV anod v
kopun tou 2007 kat 0 xpdvog Nou LoToPLKA
XPEWCETaL yla TG PETOXEG VA avakduyouy mpw
10 T€A0G TwV Pdoswv UPeong Tou NApeABEvVIog
onw¢To 1975, 10 1982 katto 1991, beixvouv nwg
0L OYOPEG €XOUV UNPOCTE TOUG €va BUVAUIKO
pdAL O Opndpa éxel v Uxn va aveBaivel otnv
e€ouoia akpBwg TV otlyun nou ot talpol Ba
apxioouv va Eavapnaivouv otig ayopég, dnwg
Seixvouv 1a npayuata. Agicel va onpelwBel nwg
0 QPEPIKAVIKEG UETOXEC XBeG onpelwoav T Ye-
yaAUtepn nocootaia dvodo oe pépa ekAoywy,
and 1o 1984. 0 véog Mpdedbpog avapévetal va e-

NWEEANBEL anod Tov 0IKOVORIKO KUKAO, UETd a-
N6 TG anwAeteg UYoug 6 TpLg boAapiwv and v
a€a TV aUEPIKAVIKWY HETOXWVY (PETOG, MNUPO-
SotoUpeveg and v XePATEPN XPNATOOIKOVO-
MIKN Kpion ané v enoxn g MeyaAng Yopeaond,
YUH(pWVa PE ToUC avaAuTEG, oL ayopég Ba «yupi-
oouv» NEoToU aviAn@BoUE NWG EXEL KAV ap-
xiogl n otkovopikn avakapywn. O Mndpak
Opnaua 6gv Ba ouvduaotel 010 PUAAS TwV €-
nevoutwv yla ta npoBAnuata tou ohuepa.Ta
otowxe{a tou NapeABovtog beixvouv Nwg péaa
otov €NOPEVO UAVa, OL PETOXEG Jnopel va urno-
XWPNOoUV EAPPUG, OPWG, JETA Ba npaypato-
noaouv duvapketatn avakapyn. Na napd-
Setyua, o beiktng S&P 500 pewwverat og péao 6-
po katd 0,9% tov phva petd and pia vikn twv
Anpokpatikawy, 6nwg deixvouv ta atowxeia anod
10 1932 6nou oL Anpiokpatikoi viknoav 10 popég
ot ekAoYEC, Opwe WETd and autév Tov NPwWIo

«BENG» PNVa, OL JETOXEG OXL OVO QVAKAUMTOUV
ano autég TI¢ anwAeLeg aA\d npayuatonololy
kat duvapikértato pdAL to onofo oe Yéoo dpo
nAnalaceL 1o 10% péaa atoug enduevoug 12 pn-
veg, Eniong, dnwg beixvel n wotopla oxetkd pe
TNV QVAKAUWN TwV JETOXWV NOAU vwpitepa a-
nd TV avakapyn g oovopiag, éAa deixvouv
nwg n endpevn bull market Ba Eexvhoet Tov
DeBpoudplo, Evav unva Petd v Huepa g
Avaknpugng (Inauguration Day) tou Opundua,
ot 20 lavoupiou. To nBavdtepo Aondv eivat
nwg o véog Npoedpog twv HIMA Ba cuvbuaotel
OT0 HUAAS TV ayopwV KAl TV ENEVOUTLIV [E
NV apxn pag duvapikng avodikhg ayopag yla
apketoUg phveg, Méaviwg, o Oundua Ba éxelva
avtpetwnioel pia oikovopia n onoia ouppl-
KvaveTal Kat eniBpaduvetal TaxUtata KaL onpa-
VIIKG, KATL Mou pnopet va va neplopioet tnv avd-
KaUWN TwV ayopwv.




