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YINOIO: Kwbuvoloyia ta nepi opoAdywv,

oug 217 povadeg £pBaoe 1o spread onpepa

Qg kivduvohoyia xapaktnpicet 1o YMOIK ta dnpoaclelata nou avapépovial oty
au&non tou spread ota opdAOYa KaL TG CUVENELEG Mou Ba €xel oe aAuoLbw au-
&non tou &npdatou xpgoug. Onwg xapaktnplotkd Tovidet To ypageio Tunou tou
K. I". AAoyookoUgn, bev €xouv Kaupia oxEon e v mpaypatkdtnta. 210 Yeyo-
VoG 61t népuot 1o NogpBpLo 1o spread petafl tng anédoong tou eANVIKoU Geka-
€100G 0poAGY0U Kat Tou avTioToxou yeppavikou dlapopgwvotav otig 30 povd-
6e¢ Bdong kat onpepa pAeptdpet YUpw ano 1ig 210 povadeg Bdong, o YOO o-
navtd 6t n EM@ba netuxe n peyaAUtepn GnPUoGLovopiki Mpoaapioyn ot {w-
VN T0U EUpW evd anodibet v atgnon tou Snpociou xpEoUG aTNV OIKOVOUILKN
MONTKN Mou akoAouBnBnke nptv T BlakuBépvnon g xwpag and m NA. In-
MEWVETaL 6L T ottyun nmou o unoupydg Owovopkay, I. AAoyookoUeng, uno-
otmple autd, 1o spread Tou 10€T0UG TTAOU €vavil TOU YEPUAVIKOU EKTOEEUTNKE
otg 217 povddeg Bdong, nou eivat ta uynAdtepa enineda and 1o OeBpoudplo
Tou 1999. Tnv Mapaokeun, n anddoaon tou dekaetolg EMnvikou Tithou dlapiop-
@wBnke ato 5,32% kat Tou avtiotoxou bund ato 3,27% e 1o spread va kAeivel
ot 205 povadeg Baong,

M.Baronawbiou: MoAtikég euBiveg oe unoupyolg
MapaddBnke onpepa oto Npdedpo e Bouhng, k. Anuntpn ZoUga to néploua
¢ E€etaotkng Enpponng yia tv undBeon tg Movhg Batonawbiou. To kaBe
KOUMa €xeL Tn BN Tou ekBoXN Kat N cuditnon Twv noplopdtwy Ba yivel atplo
otnv Ohopéheta g BouAng, Eldikdtepa, n Néa Anpokpartia katahoyidel avikel-
MEVIKEG MOATKEG eUBUVEC ota unoupyeia Aypotiking Avamugng kat Owovopiag
nou EekvoUv ano Toug k K. Andatoho @uwtddn kat lwpyo Apu enf kuBépvnong
MAXOK kat gravouv péxpl 1o EEonacpia tou akavoarou eni kuBepvnang Neag
Anpokpatiag. To MAZOK kpivel nwg n tehwn avidikia 1ou unoupyeiou Oovo-
piKav pe T Movin Batonawdiou to 2003, .oookeAileL TG 6roleg euBUveG Unopou-
oav va £xouv oL K.K. Apug kat wtddng kat anodidet noAmke euBUVEG pe avd-
YKN nepaepw dlepelivnong evOeXOUEVWY MOWIKWY euBuvav and v [Npoa-
vakputkn Enttponh g Boung otoug unoupyouc g Néag Anpokpatiag, kK. 6.
Pouadnoulo, I". Bouhyapakn, E. Mnaatéko, 1. AoUka kat A. Kovto. levikdtepa,
MONTKEG eUBUVEG, kataloayi{ovtat emiong, otoug K K. I. Ahayookouen, B. Mayyi-
va, A Mnéda kat K. Kiktidn. To KKE katahoyilel blaxpovikeg euBUveg, KaBuwg 10
okavbaho Eekivnoe ent enoxng MAZOK kat oAOKANPWBNKE eMi TV NUEPIV TG
Néag Anpokpartiag kat Aog o LYPIZA katahoyilel noAmkég euBuveg kat {ntel
nepatepw dlepelivnon NG UNoBeong, evid MONTIKEG EUBUVEG 0TI KUBEPVNTELG
Tou [MAYOK kattng Néag Anpokpatiag katahoyice 1o képpa tou AAOL.

Z1pog Kav: QoBdrat iebvin e§aniwon

WV tapaxwv and tnv EAada

Ma kivduvo EEANAWONG TWV KOWVWVIKWV QvaTapaxwv, dNwe auTwV Nou OneL-
dvovtal atnv EAaba, npogdonotel o emkepalng tou AteBvouc Nopopatikou
Tapeiou [ANT) Ntopwik Ztpog Kav, oe SnAoelg tou and  Mabpitn, edv bev u-
ndp&eL KaAUTtepn Katavopn Tou MAUTOU and Tov NayKOOULO XPNATOOIKOVOULKS
KAG6o. "Edv bev eluaote e BEon va 10 KAvoupe auto, TOTE PNopel va onpelw-
Bolv KOWWVIKEG avaTapaxeG o€ MOAEG NEPLOXEC, CUUNEPNAUBAVOREVLDV Twv
QVEMTUYEVWV OIKOVOULWY, €(ne 0 2Tpog-Kav katd i didpkela ouvedpiou yla
TG ox€oelg petagy ANT kat lonaviag,

ANT: Mnpoota pag o kivbuvog naykéopiag Gpeong

Yuvexiouv va endevavoviat ot MayKOOULEG OIKOVORIKEG MPOOMIKES, EKTYIE O
eMKePaAnG Tou AleBvoug Nopopatikou Tapeiou (ANT), Ntopvik Xipog-Kav, e-
v oUppwva Pe Tov {lo o kivbuvog plag naykdoplag Ugpeong Bploketal npay-
MaTkG unpootd pag. O Xipog-Kav dniwoe ohpepa ot Madpitn nwg n niBavé-
TNTa PLag NaykdopLag UPeong elval Mpayuatikd pnpootd Jag, agou n enBpadu-
vopevn avanuén avaduopévay xwpwv onwg n Kiva dev apkel yia va aviotad-
piogL v Upeon Twv avertuypévav xwpwv. O X1pog-Kav nwoe akdpn nwg
Ol NAYKOOULEG OLKOVORIKEG MPOOMTIKEG £EakoAoUBOUY va endevvovTal Kat
npoogBeoe ot bev Ba undpet avdkapywn npwv and ta teAn 2009, apxég 2010.
YUupwva pe tov {dio, 1o 2009 Ba €ivat pa noAU SUokoAn xpovid. O emkeparng

XPHMATIZTHPIO
FENIKOX XA 177428 |-1.99% 1830
FTSE/ASE 20 908.74 |-2.01% 1820
FTSE/ASE 40 194454 | -2.70% 1810
FTSE/ASE80 41251 | 031% 1800
FTSE/ASE 140 204841 |-2.00% 1790

1780

AroPEX 170
Novbivo 428526 | 0.11% 1760
®pavkpouptn 469406 | 0.66% 1750
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1.774,28

I'Iup1'01 3200.66 | -0.40% 1030 1230 1430 1630 17.20
Dow Jones  8557.84 | -0.83% e —
Nasdaq 151531 |-1.65%
Tokio 8664.66 | 5.21%
Xovyk Kovyk 1504695 | 1.96% EMIOPEYMATA

Brent Aov6ivo 475 111.19%
IZOTIMIEX BrentN.Yopkn  49.21 | 6.33%
Aoldpio 1351 | 223% Xpuads 818.4 | 0.00%
EMBet. ®pdyko 15789 | 0.33% BapBdki 4452 | 251%
LtepAiva 0.899% | 1.41% Apyupos 1027 | 0.00%
lev 12242 | 1.45% MAativa 843.6 | 2.62%

Tou ANT bieukpivioe nwg ot npoBAEWelg nou 1o Tapelo Ba dnpoctononael Tov
lavoudplo Ba eival 'miBavov” xelpdtepeg and TG nponyoUpeves. O Z1pog-Kav a-
ANUBUVE EKKANON yia Pia NayKOoLa MOATKA SNPIOGLOVOIKWOV KIVATOWY MoU
va avtiotowxel 1o 2% tou naykoopiou AkaBdpiotou Eyxaptou Mpoidvtog. "H o
enefyouoa avaykn eivat va 608el pia wBnon” og dnuootovopkd eninedo, on-
AwoE.

ING kat BNP Paribas: O epiaAtng eivat ebw

Aev otapatolyv ol {opepég NPoBALWELS Twv SleBviov avaAUTWV yia TG MEOoMTL-
K€G TN okovopiag tou 2009 katonpepa, N ING katn BNP Paribas o€ véeg toug
ekBeoelg kpoUouv Tov KWdwWVa Tou KvdUvoU yia Tnv anethn Tou anonAnBwpt-
opoU n onola, dnwg eaiveta, ivat NAéov npayuatkénta. H anen tou ano-
nAnBwplopoU éxel nepdael NAéov and i Bewpia ot Npdén, eivat pia npayua-
TKOTNTA, KABWG N aUENON TG avepylag KaL N Mo TwV TWWY TG EVEPYELAG O-
SnyoUv Tov IdpBo 6Ao kat xaunAdtepa, Tovicel n ING. H Fed npoxwpd o€ vé-
€C XAAQPWITKES VOULOUATIKEG MOATIKES KaBwG n Bladikaaia g ano-poxAeu-
ONG TWV ETAPELDV KUP{WG TOU XPNATOOKOVOUIKOU KAGOOU, €xel apxioet kat
yivetatéva noAU ooBapd Bépa, TG00 yia T0 OKOVOIKS GO0 KL YLa TO ETALPIKO IE-
Twno, wBWVTAG 10 KOaTOG davelopoU xapnASTEPa Kat otnNPICovIag TiG TEG Twv
neploodtepwv aldv. Otav avaldBet enionua ta Mpoedpika Tou KaBhkovia o
Mnapak Oundua, avapéveral va npoxwpenaeL o SUVAUIKOTATA SNPIOCLOVOIKA
p€tpa. Autd oe ouvduaopo pe th Boutd Tou evepyelakoU kdatoug Ba BonBnoel
OTNV TOVWON TG PEUCTOTNTAG KL £T0L N 0Kovopi{a Ba emotpéwel oty 066 NG a-
vanuéng ota tAn tou 2009, 6nwg onpeldvel o SieBvng oikog. H xaAdpwon g
NoATKAG NG Euponng elvat Ayétepo enBetikh, pwg napapével onyavikn. O
anonAnBwplopdg Ba eivat 1o péya BEpa kaw n PeyaAUtepn avnouxia Tou Kovi-
voU PENOVTOG TNG OLKOVORIAC Kal Twv ayopddv, uroypappiCetn BNP Paribas. H
anen tou Ba yivel dtaitepa éviovn oG HITA. Onwg onpewvet o HleBVnG olkog,
ot NANBwPLoTIKES Suvdpelg éxouv e€apavioBel. LUppva pe T NPoBAEYELG
¢ BNP, n Fed avapévetat tov AekepBplo va peldoet ta entdkia 1o 0,5%, n
Tpdneda g lanwviag Ba ta dlatnphoet 1o 0.3% evd n Tpdneda g AyyAlag Tov
DeBpoudpto Bata pewnoeL ato 1%, kat nou Ba npdEetkatn EKT, aAa ota péoa
¢ gpXOUeVNG xpovidg. Onwg tovidetal, otoug epxOUEVOUG PAVEG avauévovtat
NOMG doxnpa VEa yLa TV OKOVOR{a, Kat MAEOV 0L EKTAOELG TNG YLa TV Nopeia
tou AEM oug HIMA pholv yia unoxapnon tou katd 1,6% 1o 2009, yua v Eupw-
Cwvnkatd 1% katnv lanwvia katd 0,9%. Oha autd onpaivouv nwg n naykoopa
avantuén Ba BpeBel eAdxiota ndvw and 10 1% 1o vEo £10¢, KATLMoU cUvendyeTat
pe Upeon.
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K. MixaAog: Mewwpévog wg kat 90%
o 1{{po¢ ota KaractNPATa Tou KEVIPOU

Melwpévog péxpt kat 90% eppavidetat o pog Twv KataoTPATwy otV NePLo-
XN ToU Kévipou e€art{ag twv teAeutaiv yeyovotwy, dnwg dhAwaoe o€ ouvavin-
o tou pe dnpoatoypdpoug o Mpdedpog Tou Epnopikou kat Biopnxavikou En-
peAntnpiou ABrvag k. K. Mixahog, Onwg €ine o k. Mixahog aut v nAnpo@é-
pNoN €xeLano 1a péAN Tou evad Ywaotonoinoe 6t alplo ohokAnpwvetal n dia-
diaola TG NpaypatoyvwpooUvNg yia TG ENIXEPNCELG Mou Unéatnoav NUEG
KOl [E T OXETIKO AMOBEIKTIKO £YYPAPO OL ENXELPNTELG Ba UnopoUv va MPoxXw-
phoouv otnv €lonpagn Twv xpnua Twv Nou €xel avavkowwoeL N KuBEpvnon.
TéAog, 0 k. MixaAog anavicvtag og epwinoelg Snooloypd@wy yia 1o Npo-
ypappa tou TEMIME oxoAlaoe 6t to npdypaupa sivat atn owath katelBuvon
aMG e€eppace Tv anoyn 6t Ba unopoUoe va eival NepLocdtePO EAACTIKEG OL
NPoUNoBETELS EVIaENG WOTE Va ENTPENEL TNV EVIAEN OKOUA KAl TV ENXELPN-
OEWV MOU €X0UV NAPOUCLACELD PVNTIKA XpNan Péoa atnv TeAeutala Tpletia. Xe
avakoivwon toug nou e€€dwaav, ohpepa ot Eevodoxot ABnvwv Atiikng {ntolv
anoTEAEOUATKOTEPN (PPOUPNON KL MPOCTacia Twv Pvneity g noANG Kat €-
nwonpatvouv v avdykn va anokatactaBoUv to Taxutepo Suvatdy ot QNLEG.
Ynoypappiouv eniong 6tLhdn éxouv apxioel va paivoviat oL {NPES yia ToV KAG-
60 KaBWG elxav PKETEC AKUPWITELS,

Intracom Tel: ZopBaon 24 ek. oA. otnv Appevia

Ynv unoypagn oUpBaong Uyoug 24 ekat. boAapiwv npoxwpenoe n
Intracom Telecom pe tnv VivaCell-MTS (K- Telecom), ndpoxo KIvNTAG TnAe-
ewviag otnv Appevia, yia tnv enéktaon tou 2.56G diktlou g,

210 nAaioto Ing aUuBaong, n Intracom Telecom €xel avaAdBel TG epyaaieg
unodopng Kal Tig unnpealeg eykatdotaong kat ohokAnpwang (Installation
& Integration services), evd 0 eonAlopdg nou enthéxBnke and v
Intracom Telecom yia 10 cuykekpiuevo €pyo eivat tng Alcatel-Lucent. To
¢pyo Ba 6wael tn Suvatdtnta oty VivaCell-MTS (K-Telecom) va enekteivel
v epBéAela Tou GSM/GPRS biktUou tng Kat va eNtUXEL ToUG OTOX0UG TNG
napéxoviag eEeAlyHEVEC UNNPEDieC UPNAAG MOLOTNTAG GTOUG CUVOPOUNTES
¢ xwpag. Ot epyaaieg avapévetal va oAokAnpwBolv w¢ 1o TEA0G Tou
npwWToU TpIAvou tou 2009.

ICAP: KaBetn peiwon tn¢ napaywyng

anvoU otnv EAAG6a

Paydala peiwon g eyxwplag napaywyng kanvou and To NpwTo £10¢ €-
@appoyng tng veag KA, n onola kat gixe GUeTEC EVIOVEG OUVENELEG KALOTN
petanoinon ta teAeutaia xpovia dlantotvel eAetn Ing ICAP yia tov kAGdo.
Onwg onpelvetat otnv €kBeon tng ICAP.[mou pépet tov Titho "Kanvd - Tot-
yépa - MoUpa’, noAol Atav oL Kanvonapaywyol Nou eyKAtEAELPav TNV KaA-
Népyela kanvou and 1o 2004-2005, o apBuog twv onoiwv au€nBnke onya-
VTG 10 2006-2007 pe v epappoyn e KAT. H dpactikh peiwon g gy-
XWPLAG Napaywyng kanvou, ixe GUECEG CUVENELEG KAL OTOV TOREQ HETa-
no{nong autoU, odnywvtag tov kAddo o paybaia ouppikvawon, evid EAdXL-

0 KEPAOXxonos ypdgel

OTEG KAMVEUNOPLKES EMXELPNOELG ouvAyav véa oupBoAala ayopdg kanvou
10 2007.0oov apopd Tov €€aywyIko Xapakthpa tou kAadou, oL ev Asttoupyia
etalpeleg ouvexioav va e€dyouv Ta anoBEPATA TOUG e KUPLOTEPEG XWPES
npooplopoU (katd 1o 2006) tg HIMA, v lanwvia, thv Kopéa, tn Pwaia kat
[aMa. H teAikn ayopaoBeloa noadtnta kanvou eupavide SLIaKUPAVOELG, w-
01600, ano 1o €106 2000 kat énetta ivat yevika gpBivouoa.

Xp. ®®Awag: NMpowbeitat auth v eBSopdada

10 0/V Y1a TG ELONPAKTIKEG ETalpeieg

To evbexduevo KatdpynNoNng TwV ELONPAKTIKWY ETALPELDV AMNEKAELOE O U-
noupyog Avantuéng, k. Xp. GwAlag o€ ouvavinon nou eixe oNpepa pe v
OTOE. Eneonpave, wotdoo, 6Tt eneldn yvwpidel ta npoBAnpata nou €xouv
NPOKANBel N KUBEPVNON €XeL TOWATEL £va vouooxEdio nou Ba BAlel kavo-
veg kat Ba puBpidel in Aettoupyia autv Twv TalpeLwy, 1o onoio kat Ba do-
Bel otn bnpootdtnta evidg tng eBoopddag. Ot etatpeieg Ba ovouddovtal
"Erawpeieg Evnpépwong Openetwv yia An&inpdBeopeg Anaunoelg” Kat €-
KTOG Twv AMwv puBuioswy, Ba nephauBavel Kat Kataypa@n-payvntopw-
VNON TWV OUVOUIAGV TwV UNGAAAWY QUTWV TWV ETALPELLV JE TOUG MOAL-
T€C

Tepeoiag: Aképn peyaAitepn n acpuéia

otnv ayopd to NoéuBpio

TpeMn KoUpaa kat 1o NoEuBPLo yia TG aKAAUMTEG ENTAYEG KAL TG anANpwW-
TG OUVAMAYHUATIKEG HE Ta OUVOAIKA péata va PBAvouv péoa PJévo oto Pnva
ota 170 ekat. eupw Kal CWPETEUTIKA and TNV apxn Tou £Toug va NAnclalouv
10 1.3 610. eupw. EldoTEPa, oUppwva pe Ta teheutala otoxela tou Telpe-
ala, n a&la Twv akdlumwy entaywy £pBaace 10 NoéuBplo ota 153.284.073
eupw évavit 152.460.103 tov OktoBpto kat 93.008.259 tov lavoudplo. 2e te-
paxia épBaoav 6e 1a 13.472 évavit 11.842 tov OKtwBplo. Zwpeutikd 10 Nogod
Twv akdAuntwy €pBaoe ota 1,121 dio. eupw. Xe 6T apopd oTIG aNANPWTEG
ouvalaypatikes. 1o NoéuBplo €pBaaav ta 11.015 tepdxia kat o€ aia
15.796.243 eupw kat CWPEUTIKA and TIG apxEG Tou xpovou 157.033.866 €u-
pw.

AoAapio: Teheiwoe 1o paAy;

‘Evtoveg niéoeig 6éxetal 1o apepkaviké vopiopa otn oieBvh ayopd ouvai-

Adyatog, Pe Toug avaAuTEG va eKTIHOUY OTLTO TeTpdunvo pdALtou doAapiou,
Katd 10 0roio evioxUBNKe 24%, €xel Tehelwoel. To HoAdplo unoxwpel ota
90,775 yev and 91,21 yev avd 6oAdpla v MNapaokeun. Eniong, unoxwpet
ota 1,3472 €vavii tou eupw, and 1,3369 v Mapaokeun. H wootipia upd-
Apag AyyAiag dlapopowvetat og 0,8993 Aipec/eupw Kal eup-yev ota
122,32. MapdMnAa, n wotia tou 6oAapiou évavit Ing Aipag AyyAiag eivat
14984 6oAdpia ava Aipa. Ot Citigroup, Goldman Sachs Group, BNP Paribas
katBank of America avapévouv unoxwpnaon Tou apePIKaVIKoU VOUIopatog
10 NPOoEXEG €10¢. EBIKOTEPa, N Goldman Sachs ektiud ét to 6oAdplo Ba u-
noxwpnaoel ota 1,45 évavil Tou €Upw WG 10 TEAOG NG ENOUEVN G XPOVLAG.

KaAnonépa oag...

#...[p€nel va 1o ndpouv andpacn ot enevou-
T€G OU €101 Ba mopeuBoUv OTIG EvieKa evarno-
peivaoeg ouvedbpldoelg péxpl va aMdEel o
xpovog. Xwpiq peydAeg Slakupdvaelg, xwpig
k€pdN Kkat ye moAU ploko. Ploko nou neplo-
ogvel. H Gadpopn ya kdnowa xapud eivat
yvwaotn. Ané ta 12,80, ota 14 ya v ETE, ané
10 10 ota 125 yua tov OTE, ané ta 19 ota 22 yua
tov OIMAI kat néeL Aéyovtac,

#..KL eva 10 unoupyeio Owovopiag avidpd
pnpootd oe 6Aa autd nou ypdgpovial yia 10

Anpdolo, Ba nepiyeva va akolow n6oo davei-
Covtat ol GMeg xwpeg TG Euponng, avil va
AE€LEVa aoapEG OTL 0L UMOXPEWOELG ToU Anpo-
olou anomAnpwvovtal Kavovikd Kat nwg dev
undpxet {htnpa étav baveiletat. Aot pitatol,
bev undpxel xpa nou va bdivel yia 6dvelo 200
povadeg Bdong mapandvw and v lepuavia.

#...H otAn elval o€ Béon va yvwpidet 61t moA-
Aol E€vol elval otnpévol yla ayopéG O UETOXEG
Twv Tpanelv o€ XaunAdtepa enineda Twy.
Apketd xapnAdtepa, aMd BAEnete ot n EBvi-
Kh bev 100G KAveL Tnv xdpn...

#...To A\dBog pe tov BwB6 eival ét ouvédeae
vV eEENEN TOU PE aUTO EUNOPIKO KEVIPO MOU
B¢€Ael va dnploupynaoet otov Botaviko. la va
pnv BupnBoupe tov aglpvnato EudyyeAo Mav-
vOMOUAO yLa T0 K... onito ¢ EKAANG. Etot Aot-
nov, og blakpdtnaon unoBABuLoE T PETOXN TG
Mndunng BwBdg n Deutsche Bank, Adyw twv
e€eNi€ewv oto project tou BotavikoU, kaBwg
oUppwva Je Tov o{Ko au€dvovtal ol avnouxieg
BpaxunpoBeopa kat Ba urnopoUoe va ennpea-
otel n nopeia g petoxng. O oikog pelwoe v
Tn otoxo ota 17,1 eupw and 20,8 eupw, péxpt
va yivel nio EekadBapn n elkGva Kat Péxptva &e-
kaBaplotel av 10 NpdBANUa Ba AuBel.




