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levikdg 1.662,38 5,15% 17,6% Ry j ; 3 , , .
FTSE/ASE 20 776.76 6.24% 17.1% AvVoBIKEG TAOEIG ETTIKPATNOAV KATA Tn TeAeutaia ouvedpiaon oto X.A. pe 10 lMevikd Aeiktn va
FTSE/ASE 40 ; 672’ 70 3’490/ 11’60/ SlapgopeuwveTal oTig 1662,38 povadeg, kataypdpovtag dvodo TG Tagng Tou 5,15%. H adia Twv
FTSE/ASE 80 L ’ 0" ’ O" ouvaAaywv diapoppwebnke ota 239,87 ekar. eupw. Ao Tov FTSE/X.A. 20,70 onuavTikéTEpa

- 291,44 5,22% 14,6% KEPDN KaTéypawe N Yetoxr e TT (+11,73%), Tng ETE (+10,12%), Tou MIT (+10,00%), Tng AADA
Tpamedeg ) 1.441,76 8,71% 15,2% (+4,24%) ka1 NG ETE (+3,82%), evw) OTTWAEIEG OEV KOTEYPOWE KOMIA JETOXI) TOU OUYKEKPIUEVOU
TnAemkovwvieg 2.251,60 5,14% 33,4% O€ikTn . To 160ZUyI0 aVOBIKWY TTPOG TITWTIKOUG TITAOUG SIaPOpPWOnKeE TTEPITTOU O€ 6 TTPOG 1.
Karaokeuég-YAikd 2.559,74 2,29% 7,5%
MNerpéhaio & Aépio 2.842,87 3,67% 25,9% AlaKUpAvVOEIG AVOPEVOUUE YIa TRV ONUEPIVI) CUVEDSPIOON HE TOV YEVIKO SEiKTN va KIVEiTal
Koviic Qpéheiag 3.515,97 5.60% 17.1% avdpeca ota emiTeda Twv 1634 pe 1692 povadwyv kai Tov FTSE 20 oTig 752 pe 793 povadeg .
Tpogipwv & Motwv 7.248,06 0,78% 4,6%

Emixeipnuarikd Néa
ZTOTIOTIKA . .
Meroxés Avobikés  KaBobiké  IraBepis TTE: Mrwon 16,5% oTa kaBapd kEpdn 2010
159 24 39

21a 190,4 ekar. eupw diapopPwbnkav Ta kaBapd kEpdn 2010 Tng Tpdmedag TNG EAAGDOG EvavTi
228,2 exat. TO TIPONYoUUEVO £T0G, OnueElwvovTag TrITwon 16,5%. Z1a 2,6 eupw avd PeToxA TO

Fevikog Acik:

Fes felme pépiopa 2010. AvaAuTikd, eykpiBnkav atré 1o Mevikd ZupBouhio Tng TpdTrelag, KaTtd Tn cuvedpiaon
2;22 g 14ng Maprtiou 2011, o1 eAeypéveg amd Toug OpkwTtoug EAeykTéc Olkovouikég KataoTdoeig Tng
3000 1 Tpamedag yia T xprion mou éAnge omig 31-12-2010. Ta képdn Tng Tpdmelag otn xprion 2010

26007 aviABav oe 190,4 ekar. eupw, EvavTl 228,2 ekaT. EUPW TNG TIPONYOUMEVNG XPIONG, CNUEILVOVTAG

2600

2400 peiwon katd 16,5%. To OUVOAIKO MIKTO pépIoPa ava petoxr, TTou Ba Trpotadei otn MevikA
2200 . . z - - e .
2000 | 2uvéleuon Twv PETOXWV TNG TpaTredag yia diavopr), avépxeTal o€ 2,60 eupw évavtl 3,20 eupw TG
1800 - xpnoewg 2009.
1600 -
1400 +
e s Aegean: Mg {nuid 23,3 ek. ékAeioe 10 2010
RS R R OIS
H Aegean avakoivwvel atroteAéopara £€roug 2010 Ta oTroia gival GUP@WVA YE TNV EKTIUNGN TToU
DA — eixe 00Bei omg apxég DeBpouapiou. Zuykekpipéva, of TIwAAoelg aviABav ot €591 ek.,
14/03/11 11/03/11 TrapouciddovTag peiwon 5%. To kaBapd AaTToTEAEOHA PETA OTTO POPOUG DIOUOPPWONKE OE {NUIEG
Agia Zuvaolaywy (€ ot ekat.) 226 102 Uyoug €23,3 ek. oupTTePIAaPBAVOPEVNG Kal TNG EKTOKTNG £PATTAS EI0QOPAGS KOIVWVIKNG EuBUvNg
MeTaBoAr) Agiag ZuvaMaywv 122% UWoug €8¢ek. ZT0 BIKTUO EEWTEPIKOU, PE TNV TIPOCBNKN VEWV TIPOOPIoHWY, YETapépOnkav 3,06 K.
Kegakawomroinon (€ oe ic.) 1272 123,9 emBaTeg, TETUXivOVTag aUENoN 9%. AvTiBeTa, 0TO E0WTEPIKS, Adyw TN KAUWNS TN ZATNONG N
Kegahaiotroinon/AEIN 2007 55% . . . . . . . .
Kivnon peiwdnke katd 16% oe 3,17 ek. €mMPBATEG, Y TTOPAAANAN ONUOVTIKY PEIWON Tou PECOU
Nopaywya % Premium vauAou. H kauwn Tng {ATNONG ECWTEPIKOU, N CUVETTAKOAOUBN GNUAVTIKA PEIWon Tou éoou vauAou
FTSE-20 ASE ADEX (Discount) ~ Kai n Gvodog Tng g Tou TeTpeAaiou ouveBahav Kupiwg Ot SIaNOPPWaON Tou CnUIoyGvou
MdpTiog 2011 776,76 781,69 063 arroteAéopaTog yia Tn Xprion tou 2010 .
loUviog 2011 771,34
Imperio Argo:Amé@aon yia augnon ke@aAaiou (1v/11r) Tnv auénon kepahaiou karta 10,8 ek. ye
eviki ZuvéAeuon KaTOBOAr peTpNTWY Ot avaAoyia 1 véa petoxn yia KGBe pia TraAaid ammogdoioe n I.Z. Tng Imperio
Eraipzia Hugpopnvia  Argo gmic 11/3/2011. ETriong aogdcioe Ty £k300T HETOTREWINOU OHOAOYIGKOU £wG 6 EKaT. EUPG.
EEN/IELCAHSQYXMEZA AE. 1:; 82;2811 AVOAUTIKOTEPQ, OTTOQAGCIOTNKE N aUgNon Tou HETOXIKOU Ke@aAaiou katd €10.865.081,85 pe
TPATNEZA KYTIPOY AHMOZIA ETAIPIA AIMITEA 23/03/2011 foTaBoAr! panr]TwY Kai 6IK(XIUJH'C1 nponynor]g U'ITpr TV 'ITG)\GIUJV'HETOXUJV ™mg ST'GIpIGQ pslav?)\oyla
NAYTIAIAKH ETAIPEIA AESBOY A.E. 24032011 Mia (1) véa Tpog pia (1) TTaAaid petoxr, pe v ékdoon ouvolikd 31.043.091 véwv Koviv Guwv
PEBOIA AEEN 30/03/2011 OVOMOOTIKWY WETOXWV ovopaoTiKig agiag € 0,35 kai Tiyf didbeong € 0,35 yia k&Be pia Néa
ALPHA AZTIKA AKINHTA A.E. 31/03/2011  Metox.O1 Baoikoi pétoxol Almati Services LTD (26,90%), Zmrupidwv Matrapouvng (7,85%) kai
IONIKH (=EN/KEZ EMIX/ZEIZ) 31/0322011  Wilgfried Becker (8,85%) dAAwoav 6T TIPOTIBEVTAI VO CUUMETGOXOUV GTNV Tiapouoa augnon
ALAPIS ABE.E. 04/04/2011

METOXIKOU Ke@aAQiou €EaOKWVTAG TTAAPWS Ta SIKAIWPOTA TIPOTIMNONG TTou Toug avaAoyouv. H
EKTTANPWON TNG avWTEPW TTPOBEONG CUMPETOXNG OTNV aUgNon PETOXIKOU KEPAAQiou TTPOUTTOBETE
N XPNUaTodOTNON TWV TIPOCWTIWV CQUTWV aTTé XPNUOTOTIIOTWTIKG 18pUPOTa PE TA  OTToia
Bpiokovtal o€ OxeTKEG SlaBoulevoelg. O duo mpwrol €€ autwyv, Almati Services Ltd kai
2.Mamrapouvng driAwoav Tnv TTPOBECT) TOUG va Pnv TTPORoUV G€ TTWANGN TWV JETOXWV YIa 6 uAveg
METE TNV €vapén dIOTTPayUATEUONG TWV VEWV PETOXWV VW O K. W. Becker dev deopeUTNKE yia KATI
avTioToIXO. .
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MeyaAuTepn Avodog

Meroxn KAgioipo %A

ZANYO EANAZ (KO) 0,13 18,18
INTRAKAT 1,19 14,42
AIBANHZ A.B.E.E. 0,76 13,43
ZQAHNOYPTIA KOP. (KO) 1,09 12,37
TAXYAPOMIKO TAMIEYTHPIO 3,81 1,73
MeyoaAuTepn Mrwon
MeToxn KAgioipo %A
KEPAMEIA AA-AZTIKA AKIN 0,31 -16,22
ATTI-KAT (KO) 0,06 -14,29
TEFONOYAOZ EKAOZEIZ X.K 0,27 -12,90
MARFIN EFNATIA TP. (KO) 0,62 -8,82
TEXNIKEZ EKAOZEIX (KO) 0,54 -8,47
YynA. Oykog Zuv/ywv
MeToxn Tepdyia %A
TPAMEZA MEIPAIQX (KO) 6.080.383 8,90
MARFIN POPULAR BANK LTD 6.789.627 6,59
EONIKH (KO) 9.215.924 10,12
ALPHA BANK (KO) 9.446.354 6,71
ALAPIS ABEE (KO) 2.389.391 0,00
YynA. Atia Zuviywv
MeToxn Evpw %A
EONIKH (KO) 65.202.662 10,12
ALPHA BANK (KO) 48.932.114 6,71
EUROBANK ERGASIAS (KO) 13.842.804 9,83
OTE(KO) 17.412.373 514
ONATI AE (KO) 18.016.511 3,58
Aigbvi Xpnupariompia
Actikreg KAgigijo YoHu. %YTD.
Dow Jones 30 11.993,16 -0,43% 3,59%
S&P 500 1.296,39 -0,60% 3,08%
Nasdaq Comp. 2.700,97 -0,54% 1,81%
Xetra DAX 6.866,63 -1,65% -0,69%
FTSE-100 5.775,24 -0,92% -2,11%
CAC-40 3.878,04 -1,29% 1,93%
Nikkei-225* 9.620,49 -6,18% -5,95%
Hang Seng* 23.345,88 0,41% 1,35%
loomnpieg Fixing

Tepiy YeHp:: %Y TD:
Eupw/AoAdpio 1,35 -0,25% 0,92%
Eupw/Mev 110,93 0,07% 2,15%
Eupu/ZTepAiva 0,84 0,03% -2,01%
Eptropeupara

Tipn YoHM: %Y TD
MerpéAaio:Apyd 113,74 -0,96% 20,72%
Xpuodg 1.42532 0,76% 0,78%
Tpim
Xwpa Qpa Feyovog Exrtipnon

EYPQZQNH
EYPQZQONH
EYPQZQONH
EYPQZQONH
EYPQZQONH
BPETANIA
BPETANIA
EYPQZQONH
EYPQZQONH
EYPQZQONH
EYPQZQONH
EYPQZQONH
HNA

HNA

HNA

HMNA

HMNA

HMNA

HMNA

HNA

HNA

HMNA

HMNA

EUR French Consumer Price Index - EU Harmonised (MoM) (FEE
EUR French Consumer Price Index - EU Harmonised (YoY) (FEB
EUR French Consumer Price Index (MoM) (FEB)
EUR French Consumer Price Index (YoY) (FEB)

EUR French Consumer Price Index Ex Tobacco Index (FEB)

GBP Nationwide Consumer Confidence (FEB)

GBP DCLG UK House Prices (YoY) (JAN)
EUR Euro-Zone Employment (QoQ) (4Q)
EUR Euro-Zone Employment (YoY) (4Q)

EUR German ZEW Survey (Current Situation) (MAR)
EUR Euro-Zone ZEW Survey (Economic Sentiment) (MAR)
EUR German ZEW Survey (Economic Sentiment) (MAR)

USD Empire Manufacturing (MAR)

USD Import Price Index (MoM) (FEB)
USD Import Price Index (YoY) (FEB)
USD Total Net TIC Flows (JAN)

USD Net Long-term TIC Flows (JAN)
USD NAHB Housing Market Index (MAR)

USD Federal Open Market Committee Rate Decision (MAR 15)

USD API U.S. Crude Oil Inventories
USD API Cushing Crude OK Inventory
USD API U.S. Distillate Inventory
USD API U.S. Gasoline Inventories

Aigbveig Ayopég

MTWTIKEG TAOEIG ETTIKPATNOAV KATA TN TTPONyoUpEvn ouvedpiaon oTa XpnuatioTipia Twv HIMA. O
Oeiktng Dow Jones ékAeioe oTig 11993,16 povadeg pe TITwon -0,43%, o Nasdaqg ékheioe oTig
2700,97 povadeg pe TrTwaon -0,54% ,evwy o S&P 500 oAokAfipwoe Tn ouvedpiaon pe TITWOon -
0,60% KkAeivovtag oTig 1296,39 Jovadeg.

MTWTIKEG TAOEIG ETTIKPATNOAV Kal OTA KUPIOTEPA €UpwTTdikd XpnuaTiotrpia. O FTSE-100
onueiwoe TTwon -0,92% kAeivovtag oTig 5775,24 povadeg, o CAC 40 ékAeioe oTig 3878,04
povadeg pe Trrwon -1,29% kai o DAX ékAcioe oTig 6866,66 povadeg pe rrwon -1,65%.

Ai1gbv) Oikovopika Néa
i

MopToyaAia: ZxESia yia TNV KEQOAQIOKA EvioXuon TIPETTEI VO TTOPOUCIAOOUV Ol
TPATTE(EG

Ta ox€dia yia Tnv evioxuon Twv KEPAAQiwv Kal TNG PEUCTOTNTAG TOug Ba TTPETTEl va
TTOPOUCIACOUV Ol TTOPTOYOAIKEG TPATTECEG EVTOG TOU ETTOPEVOU WFVA OTNV KEVTPIKN TpaTTela
NG XWPOG. ZUUPwva Pe avoAuTég, n KuBEpvnaon avauévetal va {nTroel eTmiong ommd TIg
TPATTECEG Va €XOUV BaOIKO BEiKTN KEPOAIOKAG ETTAPKEING Avw Tou 8%. O Tpdrmedeg nodn
emmeepyadovral ox€dIa yia TOUG VEOUG Kavoveg OupTTEPIAauBavouévwy TG TTWANONG
TTEPIOUCIAKWY OTOIXEIWV Kal SIKaliwudTwy TTpoaipecng. To aitnua Tng KuPBépvnong yia
evioxuon Twv KePaAaiwv Kal TNG PEUCTOTNTAG €iXe avakolvwolel Tnv Trepacpévn eROouGda
TOPAANAa pe Ta PETPO AITOTNTAG. ZUYKEKPIMEVA, O TPATTECEG TTIPETTEI va KaTaBéoouv
XPOvodiaypauuaTa yia TNV avadidpBpwaon Twv KEPAAQiwY Kal TwV ICOAOYIOHWY TOUG KaBWG
KOI METPO yIO TNV ETIXEIPNMATIKA TOUG QTTOTEAECHATIKOTNTA. “ZTOXOG €ival n ypriyopn
evioxuon TNG KeQOAalOKAG Bdong Twv Tpamefwyv Tou Ba €xel oav OUvETTEId TV
ATTOPOXAEUOT TWV ICOAOYIOHWY Kal TG AVAKTNONG TNG TTPéoBacng OTIG ayopES,” avEPEPE O
uTToUPYOG OIKOVOUIKWY TNG XWPOG KATA TNV TTAPOUCIacn Twv PETPWV. ATTO TIG JEYAAUTEPES
TPATTECEG TNG XWpPag, N Banco Comercial Portugues £xe1 deikTn kKe@aAQIaKAG TTAPKEIAG (core
Tier 1) 6,7%, n Banco BPI SA 8,7% n Banco Espirito Santo 7,9% evw n kpaTikj Caixa Geral
de Depositos 8,8%.

ANT: Zupgwvia pe Tpdmreda Tng ItaAiag yia daveiopo éwg €8,11 dio.

Jupowyvia pe Tnv Tpdmeda Tng ITaAiag utréypaywe 10 AieBvég NopiopaTikd Tapeio waoTe va
€xel TN duvaToTNTa Va avTAnoel atrd TNV ITAOAIKF KEVTPIKA Tpdtrelag £wg 8,11 dio. eupw. H
oupewvia atroteAel pépog piag déapeuang TTou avédaBe n Eupwrrdiki ‘Evwon tov Mdprtio
Tou 2009 yia va oupBdAel €wg 75 OI0. €UPW TTPOKEIMEVOU va OTnpiel TNV IKAvOTNTa
daveiodotnong Tou ANT. H Eupwrtraikil ‘Evwaon éxel amod 161e deopeloel eTITTAEOV KEQAAaIQ
50 &i0. eupw oTo TAaiolo Twv dieupupévwy Néwv TMoTwrikwy AlcukoAivoewv (New
Arrangements to Borrow — NAB) Tou AieBvoug NopiopatikoU Tapegiou.

Fed: Ayopd opoAdywv $7,56 Sio.

21V ayopd opoAdywv 7,56 dio. doA. rpoxwpnoe n Federal Reserve Tng Néag Yépkng oTto
TTACICI0 TOU TTPOYPAUUaTOG ayopdg OpoAOywv 600 dio. doA. Otmwg petadidouv Efva
€10N0EOYPAPIKA TTPOKTOPEIA, O OINTTPAYUATEUTEG TTPOOEPEPAV OpOAoya 24,6 OIo. OOA.
wpipavong 2018 éwg 2021. Metd v ayopd amd Tn Fed n amédoon Tou dekaegTolg
opoAdyou Twv HIMA onpeiwvel TrTwon 7 govadwy Bdon oto 3,34%.

Nomura: ZuoTtivel "long” yia EAAGSa, MopToyaAia kai loTravia

H oeipd péTpwyv TToU avakoivwenkav otrd Tou NyETeg TNG Eupwdwvng Ba Asiroupyroel BeTiKG
yIa TIG XWPES TNG TTEPIPEPEING, ME eCaipeon TNV IpAavdia, cUpewva pe 6oa ekTiud n Nomura
o €kBeor) NG pe nuepopnvia 11 Maptiou 2011, evw TTapdAAnAa o oikog ouaTrvel BEon
«long» yia EAGSa, Moptoyahia kai lomavia. Evw o pnxaviouég (EFSF) Ba ayopddel
opodAoya oTnV TTPWTOYEVA ayopd UTTO auoTnpég TTpouTrobécelg, N Nomura Sev ekTIuG OTI N
EKT Ba «atmo@uyer» va Kavel Xprion Tou TTpoypduuaTog ayopds TITAwv av KpIBei atrapaitnTo.

KukAog Xpnuamiatnpiakr AEMEY, MavemoTtnuiou 39, 105 64 , TnA. 3364300, Fax. 3239122
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ZnpavTikég MNVwoToTToINCEIg

|
MoToTroinon AvaAutwy
H Kuikhog Xpnuamiotnpiokry A.E.N.E.Y. BeBaiwvel 6T o amTOWEIG OXETIKG UE ETAIPIEG KAl PETOXEG TTOU EUTTEPIEXOVTAI OTO TTAPOV OnUEiwa
QVTIKATOTTTPICOUV QTTOKAEIOTIKG KQI POVO TTPOCWTTIKEG ATTOWEIS TWV avaAUTWY Kal 0TI Kavéva TUAWA TG XPNMOTIKAG Toug atrolnuiwong oev
ouvdEeTal Kal OUTE TTPOKEITAI VO OUVOEDET GUETT 1 EUUETA E TIG CUYKEKPIUEVEG TUCTATEIG A aTTOWEIG TOUG. H XpnuaTikr) atrodnuiwon Toug, €1Tiong,
Oev OXETICETAI e KOMIO UTTNPEDI ETTEVOUTIKAG TPOTTECIKNG TTOU £X€I TUXOV TTapacxeBei ammd Tnv KukAog Xpnuamotnpiakr A.E.M.E.Y.

MN'VWOTOTIOINCEIG YIa TNV ETAIPIA

H KikAog Xpnuatiotnpiakn A.E.N.E.Y. ka1 oI epyadOuevol TnG evOEXETal va TTpofaivouv g€ KABe €idoug VOUIUEG GUVAANQYEG ETTI UETOXWV TWV
QAVOQEPOPEVWV ETAIPIWV Yia idI0 Aoyapiacud 1] yia Aoyapiaoud TpiTwy A KAl VA TIOPEXOUV TIG UTTNPETIEG TOUG OTOUG EKOOTEG TWV HETOXWYV AUTWV.
JUVETTWG, Ol £TTEVOUTEG Ba TTPETTEN va AauBAvouv UTTéWn Toug OTI gival TBavov va UTTAPXEl OUyKPoUon GUPPEPOVTWY N oTToia Ba utropoloe va
ETTNPEACEl TNV QVTIKEIUEVIKOTNTA TNG avaAuong. H KikAhog Xpnuamiotnpiaky A.E.N.E.Y. Oev avahauBdvel euBivn yia eTTeVOUTIKEG ATTOPACEIG
Baoiopéveg oTa keipeva r TG a§loAoyATEIG TOU TTAPAVTOG.

ZnMAvTIKEG MNVWOTOTTOINCEIG

To TTEPIEXOUEVO TWV TTAPATIAVW QVAAUCEWY, OTTOWEWY, EKTIMACEWY, KPIoEWV OV £XEI ATTOOTOAEI OTIG AVOPEPOUEVES ETAIPIEG KAl EKPPACEl TNV
drrown Tou avaAuTr) KaTd TNV nuEpopnvia auvtagng TNg avaiuong / Tpwivig evnuépwong / eBdopadiciag oTPATNYIKAG Kal UTTOKEIVTAI O OAAQYEG
XWpig TTponyoluevn Trpoeidotroinon. H avavéwon Twv avoAUoEwV Twv ETTIUEPOUG OVAPEPOUEVWV ETAIPILV YIVETOI GE PN TTPOKABOPICUEVES
NUEPOMNVIEG AVOAOYWG E TIG ETAIPIKEG AVOKOIVWOEIG Kal TIG £EENIEEIC TTOU agopolv Tov KAGDO 1 TNV ayopd Kal TTOU EVOEXETAI va £XOUV GNUAVTIKA
€midpacn oOTIG aTMOYEIS | OUCTACEIG TTOU avagEpovTal oTo TrTapdv onueiwpa. H avdAuon / mpwivr) evnuépwon / epdouadiaia oTpaTnyikn
€KTTOVABNKE a1md TO THAMA avAAUONG PE ATTOAUTN EXEUUBEIQ KAl EUTTIOTEUTIKOTNTA XWPIG TN CUMUETOXA OTEAEXWV EKTOG TOU TUAUATOG auToU Kal
ONUOCIOTTIOINBNKE PETG TNV OAOKANPWAON TNG TAUTOXPOVWG OTO KOIVO KaI T GTEAEXN TNG ETAIPITG.

ARAwon Atrotroinong

To mrapdv dev aTTOTEAEI TTPOTPOTIN yia TNV ayopd, TTWANCN f/kal SI0KPATNON afIlV KAl ATTOOKOTTEl OTNV EVNUEPWON TWV ETTEVOUTWY. AEV
EMTPETTETAI VO avaTTapayOei, atrobnkeuTei og cUOTNUA ATTO TO OTTOI0 PTTOPET va avakTnOEi, i va diafIBacTei TTEPAITEPW, OE OTTOINOATTOTE HOPPN 1
UE OTTOIOBATTOTE PECO, NAEKTPOVIKO, UNXAVIKO, QWTOTUTTIKO, JayvNTOQWVIKO 1 AAAO, ev OAW 1 €V PEPEI, O KaVEVA TTPOOWTTO, YIA OTTOIOdNTTOTE
Aoyo f/kai okotmd Xwpig TNV TTponyoulpevn €yypaen ddeia Tng KYKAOZ AXEIEY. To mapamdvw £yypago dnuioupynbnke ammd 1o TpApa
AvéAuong, TnA. 210-3364300, fax. 210-3239122, e-mail: analysis@cyclos.gr.
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