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Mpwiv Evnuépwon

TerapTtn, 20 AmrpiAiou 2011

Xx6Aio Huépag

Me dvodo ékAeioe kaTd Tn TeAeuTaia auvedpioon To X.A. pe To evikd AgikTn va SIGUOPPWVETAl OTIG
1437,28 povadeg, kataypd@ovTag TTwaon g Taéng Tou +0,69%. H afia Twv cuvalhaywv
diapopewbnke ata 84,84 ekar. eupw. ATrd Tov FTSE/X.A. 20, Ta onuavTIKOTEPA KEPON KATEYPAWE N
petoxr) Tou OTE (+3,13%), Tou EANAKTQP (+2,16%) kai Tng BIOXK (+2,16%) €evw) oTTwAEIEg
Katéypawe n petoxn TG AEH (-3,05%), Tou MYTIA (-1,74%) ka1 Tng EEEK  (-0,52%). To 100g0yio
QavOdIKWY TTPOG TITWTIKOUG TITAOUG Slapop@ubnke Trepitrou ot 1 Trpog 1.

To mBavo e0pog diakupavong yia Tov A gival avapeoa oTig 1428 povadeg ko oTig 1472.
AvrioToixa yia Tov FTSE 20 a6 1ig 641 £éwg TIg 669 .

Emixeipnuarikd Néa

Acikreg
G KAgioiuo %Hu. %YTD
Ievikog 1.437,28 0,69% 1,7%
FTSE/ASE 20 652,14 1,02% 1,7%
FTSE/ASE 40 1.427,10 0,30% -4,8%
FTSE/ASE 80 241,17 -0,16% -5,2%
TpameCeg 1.097,59 1,17% -12,3%
TnAemikov wvieg 2.180,04 3,13% 29,2%
Karaokeuég-YAIKG 2.292,87 0,76% -3,7%
MerpéAaio & Aépio 2.766,77 1,10% 22,5%
Koivrig Qpéheiag 3.126,89 2,52% 41%
Tpogiuwv & Motwv 6.821,29 -0,54% -1,6%
ZTOTIOTIKA
MeToxég Avodikég KoaBodikég  Zrabepég
80 73 45
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ZTOTIOTIKA

19/04/11 18/04/11

Agia ZuvahAaywv (€ o€ ekar.) 79 83
MeTaBoAn Agiag ZuvaMaywv 5%
Kegalaiotroinon (€ o€ dig.) 115,6 117,0
KegpaAaiotroinan/AEMN 2007 50%
Napdywya % Premium
FTSE-20 ASE ADEX (Discount)
lovviog 2011 652,14 643,05 -1,39
Ieviki ZuvéAeuon

Etaipeia Huepopnvia
METPOZ METPOMNOYAOZ A.E.B.E. 20/04/2011
INTERINVEST A.E.AEEE.X 20/04/2011
EUROLINE ENENAYTIKH A.E.E.X. 20/04/2011
AAKO EANAZ AB.E.E. 27/04/2011
PROTON TPAMEZA AE. 28/04/2011
MNAAZTIKA ©PAKHZ AB.E.E. 28/04/2011
ATPOTIKH TPAMEZA THZ EANAAOZ AE. 29/04/2011
IAXQ AEE. 29/04/2011
SPIDER MET/NIA N. METZIOZ & YIOI A.E. 04/05/2011
EMMOPIKH TPAMEZA THZ EAAAAOZ A.E. 06/05/2011
COCA-COLAE.EEE. AE. 06/05/2011
EANHNIKEZ IXOYOKAAAIEPTEIEZ AB.E.E. 06/05/2011
TEXNIKEZ EKAOZEIZ A.E. 06/05/2011
IE. AHMHTPIOY A.E.E. 06/05/2011

MEPSEYS MPOIONTA EIAIKHE AIATPO®HS A.B.E 06/05/2011

EIKONA - HXOZ AE.E.

06/05/2011

H DT 0éAe1 peyaAutepo pepidio otov OTE

H Deutsche Telekom evdiagépeTal va augrjoel 1o TooooTé g atov OTE, petd Tnv ammoégacn g
KUBEPVNONG va TTPOXWPNOEl O TTWANCN YEPIBIOU TG OTnV eTaIpia, CUPPWVA YE aglwPaToUX0 ToU
eMnvikoU uttoupyeiou Oikovopikwy, peTadidel To Reuters.O aglwuatoUyxog, JIAWVTOG avwvUidweg,
OnAwoe Twg "n Deutsche Telekom evdiagéperal TTAvTOTE va auérjoel TO TTOCOOTO TNG OTOV
OTE".Znueiwvetal 61, e Baon TN cup@wvia g D.T. pe TNV KuBEpvnon, n eAANVIKA TTAEUpd ExEl
duvaTéTnTa Va dlabéael oTn yepuavikn etaipia eTTITTAE0oV TT0000TO 10% Tou OTE £wg 10 TEAOG TOU
XpoOvou pe uTtrepTipnua. H oupgwvia avaueoa oto eAAnviKG dnudoio kai v Deutsche Telekom
TIPORAETTEI OTI O UTTOAOYIONOG TNG TIUAG TTWANONG YiVETAI PE TOV OTABMIOUEVO HECO OPO TWV TIHWV
Kal TwV OYKwV Twv TeAeuTaiwv 20 ouvedpIGOEWY TTpIV aTTO TNV avakoivwon TTWwAnong, ouv 15%
UTTEPTIUNUAL.

BéBaia, otnv ev Adyw oupguwvia TTPoRAETTOTaV OTI, AV QUTH EVEPYOTTOIOUVTAV PEXPI TO TEAOG TOU
Trponyoupevou Nogpuppiou, TOTE TO UTTEPTIUNMA, KAl TIGAI UTTOAOYI{OMEVO WE Tov iBI0 TPOTTO, Ba ATaV
20%. .

Tp. Meipaiwg: Z1ig 20/5 n I'.Z. yia reverse split

Tnv aug¢non g ovopaoTikng agiag K&Be Koiviig petoxng ammd 0,30 oe 1,20 eupw pE TAUTOXPOVN
Meiwon Tou apiBuol Twv KovWwv MPeEToXWv Tng Tpamedag Mepaiwg amd 1.143.326.564 oe
285.831.641 (reverse split 411/1v) kaAeital va aro@acioel n TakTikr IM.Z. oTig 20 Mdiou 2011.

Mermeren:Ailavopn pepioparog €1,25 amropdoioe n M

Tnv diavour) MIKTOU pepiopatog 1,25 eupw ava PeTox ommo@Acioe PETagU GAAwv n TevikA
2uvéheuon NG Mermeren Kombinat omig 18 Ampihiou 2011.H nuepopnvia évapéng yia tnv
TTANPWHA YEPIOUATOG YIa TOUG PETOXOUG TNG eTaipeiag "Mermeren Kombinat Ad Prilep" (INMFAM) yia
10 €106 2010 €ivar n 25n Ampidiou 2011, n &g TAnpwur) Ba €xel oAokAnpwoOei péxpr v 30N
TemrepBpiou 2011. AikaloUxol pepioparog Ba givar or kdroxol EANMIZ. katd v 18n Maiou 2011,
EVW) ME VEOTEPN QVAKOIVWON TTPOG Toug Katoxoug EAMIZ. n Tpdrmela Mepaiwg (wg ekdATNG Twv
EA.MIZ.) Ba evnuepwaoel yia Tov akpIRr) XpOvo Kal TPOTTo KATABOANG Tou JEPICUOTOG.

Zakiavakng: ZTig 25/5 n I'.Z. yia reverse split

2ng 25/05/2011 Ba mpayparotroin®ei n TakTKA [evikr) ZuvéAeuon NG ETaIpiag ZPAKIOVAKNG,
TTPOKEINEVOU VA TTOPACioEl TNV alénon TNG OVOUOOTIKAG a&iag Twv petoxwy Tng amod 0,50 eupw o€
2,50 gupw e TAUTOXPOVN MEIWON Tou GUVOAIKOU apiBuoU Twv PETOXWY TNG €Taipiag (cuvévwon
METOXWV - reverse split) ye avaAoyia 511/1v, dnAadn armod 39.572.400 o€ 7.914.480 YeTOXES .

Kukhog Xpnuariotnpiaki AEMEY, MavemoTnpiou 39, 105 64 ,TnA. 3364300, Fax. 3239122
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MeyaAuTepn Avodog

Meroxn KAgioipo %A

ALAPIS ABEE (KO) 0,18 12,50
DIONIC A.E.B.E (KO) 0,79 533
FORTHNET AE (KO) 0,43 4,88
LAVIPHARM (KO) 0,45 4,65
AIAZ A.E.E X (KO) 0,69 4,55
MeyaAuTepn Mrwon
MeToxn KAgioipo %A
IMMEPIO-APIQ AE (KO) 0,22 -18,52
I.E. AHMHTPIOY A.E.E. 0,10 -9,09
T BANK (KO) 0,16 -5,88
FEK TEPNA A.E. 2,38 -5,56
MHXANIKH (KO) 0,23 -4,17
YynA. Oykog Zuv/ywv
MeToxn Tepdyia %A
EONIKH (KO) 4.300.641 0,37
MARFIN POPULAR BANK LTD 3.792.253 1,22
TPAMEZA NEIPAIQZ (KO) 2.491.207 0,86
ALPHA BANK (KO) 1.631.741 2,09
ALAPIS ABEE (KO) 2.645.178 12,50
YynA. Atia Zuviywv
MeToxn Evpw %A
EONIKH (KO) 23.567.513 0,37
OMNAM AE (KO) 10.960.622 1,65
ALPHA BANK (KO) 6.355.631 2,09
OTE(KO) 8.019.462 3,13
AEHA.E. 5.517.675 -3,05
Aigbvi Xpnupariompia
Atikreg KAgigijo YoHu. %YTD.
Dow Jones 30 12.265,75 0,53% 5,94%
S&P 500 1.312,62 0,57% 4,37%
Nasdaq Comp. 2.744,97 0,35% 3,47%
Xetra DAX 7.039,31 0,18% 1,81%
FTSE-100 5.896,87 0,46% -0,05%
CAC-40 3.908,58 0,70% 2,73%
Nikkei-225* 9.441,03 -1,21% -7,70%
Hang Seng* 23.520,62 -1,30% 2,11%
loomnpieg Fixing

Tepiy YeHp:: %Y TD:
Eupw/Aodpio 1,39 -0,25% 4,09%
Eupw/Mev 110,93 0,07% 2,15%
Eupu/ZTepAiva 0,87 0,03% 1,29%
Eptropeupara

TR YoHM: %YTD
MerpéAaio:Apyd 121,33 -1,59% 28,77%
Xpuodg 1.494 40 0,28% 5,67%
Terdprn
Xopal Qpa Teyovég Extipnon

EYPQZONH
EYPQZONH
BPETANIA
BPETANIA
BPETANIA
BPETANIA
HNA

HNA

HNA

HNA

HNA

HNA

HMNA

HNA

11:30
11:30
11:30
11:30
14:00
17:00
17:00
17:30
17:30
17:30
17:30
17:30

EUR German Producer Prices (MoM) (MAR)
EUR German Producer Prices (YoY) (MAR)
GBP Bank of England Minutes

GBP Public Finances (PSNCR) (Pounds) (MAR)
GBP PSNB ex Interventions (MAR)

GBP Public Sector Net Borrowing (Pounds) (MAR)
USD MBA Mortgage Applications

USD Existing Home Sales (MoM) (MAR)

USD Existing Home Sales (MAR)

USD DOE U.S. Crude Oil Inventories

USD DOE Cushing OK Crude Inventory

USD DOE U S. Distillate Inventory

USD DOE Gasoline Inventories

USD DOE U.S. Refinery Utilization

Aigbveig Ayopég

AvVODBIKEG TATEIG ETTIKPATNOAV KATA TN TTPOoNyoupevn ouvedpiaan aTa xpnuamiotApia Twv HIMA. O
deiktng Dow Jones ékAcioe omig 12265,75 povadeg pe avodo 0,53 %, o Nasdaq ékAeioe OTIG
2744,97 yovadeg pe avodo 0,35% ,evw 0 S&P 500 oAokArpwoe T ouvedpiaon pe dvodo 0,57%
KAgivovTag oTig 1312,62 povadeg.

AvodIKEG TAOEIG ETMKPATNOAV KOl OTA KUPIOTEPA €upwTTaikd xpnuatiotipia. O FTSE-100
onueiwoe avodo 0,46% kAeivovtag oTig 5896,87 povadeg, o CAC 40 ékAeioe oTig 3908,58
povédeg pe avodo 0,70% kai o DAX ékAeioe oTig 7039,31 povdadeg e avodo  +0,18%.

Ai1gbv) Oikovopika Néa
i

HNA: AU¢non 7,2% oTig evdap&elg avéyepong KaTolkiwv To MdapTio

AlEnon katd 7,2% eugavioav ol evapéelg avéyepong katoikiwy oTig HIMA 1o MdapTio, kai
Siapopewbnkav oTig 549.000, pe TIG OIKOBOUIKEG Gdeleg va evioxUovTtal katd 11,2% Tov idlo
pAva.O1 evapéeig 1o PePpoudpio avabewpriBnkav avodikd oTig 512.000 amd 10 apxikd
péyeBog Twv 479.000, oUu@wva Pe Ta OTOIKEIO TOU UTTOUpYEiou Eptropiou. Znueiwveral TTwg
Ol OIKOVOPOASYOI, €ixav JIAUOPPUICEI EKTIUNACEIG yia PEYOAUTEPN Gvodo Tng TAENG Tou
10%.EmmimTAéov, oI OIKOBOMIKEG Gdeleg, TTou aTToTeEAOUV €vdeIgn TN PEANOVTIKAG CATNONG,
avriABav oT1ig 594.000 atré 1o PeBpoudipio, &tTou gixav diapoppwbei oTig 534.000.

HNA: AuoTtnpoTepeg TpoUTroBéoelg yia Ta oTeyaoTIKG Sdveia 0éAel n Fed

H apepikavikp Federal Reserve Tapouciooe oAuepa €va véo TIAQIOIO €AGXIOTWV
TTPOUTTOBE0EWY YIa Ta OTEYOOTIKA ddvela Pe OTOXO va SIGo@OAIcEl OTI OF KATaVaAWTEG Ba
MTTOPOUV VO OTTOTTANPWGOOUV Ta BAVEIQ TTOU TOUG XOPNYOUV Ol QUEPIKAVIKEG TPATTECEG. OI Vol
Kavoviopoi  TTpoBAémmovial oto  voyo Dodd-Frank yia  Tnv  avaudépewon  Tou
XPNUATOTTNIOTWTIKOU ouoTApaTog Tou Tépace 1o 2010. To véo puBuioTiké TTAaicio Ba
uttoxpewvel TIG TPATeCeg va dlao@aAifouv 0TI of SaVeEIOAATITEG Toug eival og Béon va
QATTOTTANPWOOUV Ta OTEYOAOTIKE Toug Odvela. Kard tn SIGpKEId TG OTEYAOTIKAG POUCKOG
TToAAOI daveloAATITEG avéAaBav SAveia Je XaUNAG ETTITOKIO T OTTOIO HETA OTTO Hia EI0AYWYIKA
TTIEPIODO €KTOEEUONKAV PE ATTOTEAECA va PNV PTTopolv va Ta aTmroTTAnpwaoouv. H Tpdracn
g Fed TpoBAéTTel wg TTpoUTTdBeon éva ox€dIo yia Tnv "IKavetnTa aTTOTTANPWUNAG" Tou
OaVEIOAATITN yIO TA TTEPICOOTEPA OTEYAOTIKA OAveEId OTO TTIAQICIO TNG OTPATNYIKAG TG
KEVTPIKAG TPATTECOG VO ATTOTPEWEN TNV ETTAVEPPAVION TWV TTPONYOUNEVWY TTPAKTIKWY OTTd TIG
Tpatedes. O1 Tpamedeg Ba TPETTEl va agloAoyolv Tnv IKQvoTNTA TwV TTEAATWY TOUG
€TTOANBeUOVTaG Ta £I00BNUATA TOUG I TA TTEPIOUCIOKA TOUG OTOIXEID 1) XopnywvTag "eldIKd
evutréBnka ddvela" TTou Ba emBAaAouv GToV TNIOTWTH va UTTOAOYIOE! TIG PEYIOTEG TTANPWHEG
TOKWV yia Ta TTpwTa TévTe €. Ta ddveia TTou Ba TTAnPoUv Ta TTOPATTAvVW KpPITApIa Ba
TTpooTaTeUovTal OTd aywyég. Oa emPBAAOvVTal ETTIONG TTEPIOPICUOI OTIG QMOIBEG TwvV
Tparrefwyv. H Fed avakoivwoe 611 n Tepiodog diaBolAeuong yia TIG TIPOTACEIG TG Ba
Slapkéael éwg TIG 22 louAiou.

HMA: BeAtiwon Tng ayopdg epyaciog To Mdaptio

Inuddia TTepaImépw BeATIWONG ENPAVIOE N ayopd pYACiag OTIG TIEPICOOTEPEG APEPIKAVIKEG
ToAiTeieg T0 MdpTio, evwy o1 OeikTEG QvePYIOG UTTOXWPENOAV O TIONITEIEG TTOU  €ixav
KaTaypawel eTmiTedo-pekdp WONIG TIpIV ammrd Aiyoug PAveG, oUpgwva PE To KUBEPVNTIKA
gToixgia TTou €idav ofpepa 10 ewg TnG dnuooidtnrag oTig HIMA. Or deikteg avepyiag
UTTOXWPNoAV 0€ OUVOAIKG 34 TToAiTeieg To MdpTio atd Tov PeBpoudpio, evwy pOvo oe ETTTA
TIONITEiEG 01 BeikTEG onueiwoav avodo, OTTwG €0€IEe n €kBean TToU €BWOE CRAPEPA OTN
OnuocIéTNTa TO OMEPIKAVIKG uTroupyeio Epyaoiag. 2e e€tiola Bdon ol deikTeg avepyiag
uttoXwpnoav o€ 44 TToNITeieg

KukAog Xpnuamiatnpiakr AEMEY, MavemoTtnuiou 39, 105 64 , TnA. 3364300, Fax. 3239122
H KYKAOZ XPHMATIZTHPIAKH EMOMTEYETAI ArO THN EMITPOMNH KEPANAIATOPAZ
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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 OTI Kavéva TUAWA TG XPNMOTIKAG Toug atrolnuiwong oev
ouvOEeTal Kal OUTE TTPOKEITAI VO OUVOEDET GUETT 1| EUUETTA E TIG CUYKEKPIUEVEG TUCTATEIG A aTTOWEIG TOUG. H XpnuaTikr) atrognuiwon 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 i 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 Kikhog Xpnuatiotnpiaky A.E.N.E.Y. 8ev avahauBdvel euBivn yia eTTeVOUTIKEG ATTOPACEIG
Baoiopéveg oTa keipeva r TG a§loAoyATEIG TOU TTAPAVTOG.

ZnMAvTIKEG MNVWOTOTTOINCEIG

To TTEPIEXOUEVO TWV TTAPATIAVW AVAAUCEWY, OTTOWEWV, EKTINACEWY, KPIoEwV OV £XEI ATTOOTOAEI OTIG AVOPEPOUEVES ETAIPIEG KAl EKPPACEl TNV
drrown Tou avaAuTr) KaTd TNV nuEpopnvia auvtagng TNg avauong / 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 aTMOWEIS | OUCTACEIG TTOU avagépovTal oTo TTapdv onueiwpa. H avdAuon / mpwivr) evnuépwon / epdouadiaia oTpaTnyikn
€KTTOVABNKE a1Td 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 aTToTEAE TTPOTPOTI yia TNV ayopd, TTWANCN f/kal SI0KPATNON agIlV KOl ATTOOKOTTEl OTNV EVNUEPWON TWV ETTEVOUTWYV. AEV
EMTPETTETAI VO avaTTapayOei, arobnkeuTei og cUOTNUA ATTO TO OTTOI0 PTTOPET va avakTnBEi, 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
Aéyo f/kai okotmd Xwpig TNV TTponyoulpevn £yypaen ddeia Tng KYKAOZ AXEIEY. To mapamdvw £yypago dnuioupyndbnke ammd 1o TpApa
AvéAuong, TnA. 210-3364300, fax. 210-3239122, e-mail: analysis@cyclos.gr.
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KukAog Xpnuamiatnpiakr AEMEY, MavemoTtnuiou 39, 105 64 , TnA. 3364300, Fax. 3239122

H KYKAOE XPHMATISTHPIAKH EMOMTEYETAI AMO THN EMITPOMH KEGANAIATOPAS
ApiBy. ASeiag: 1/58/9.10.1990



