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FTSE/ASE 40 1.095.17 0.59% 26.9% 6|apop(pwysTa| oTIg 11, 76,88 povadeg, KATaYPAPOVTOS TITWON TNG Tagng Tou -0,95 /o.'H a§|a'va

FTSE/ASE 80 238 '58 0 ’950/ " ’20/ ouvg)\)\aywv 6lauop5pw9nKs oTa 60,96 ekar. eupw. ATTo Tov FTSE/X.A.20,1a onuavTIKATEPQ Kspén
) ’ IR0 7o Katéypawe n petoxy NG MAP®B (+4,26%),1ng OMAMM (+2,21%)kai ng AEH (+0,88%) , evw

Teameceg 794,94 -1,88% -36,5% amWAEIEG Katéypawe N petox) g ATE (-14,93%),mg EANAKTQP (- 6,20%) kai Tng OTE (- 3,95%).

TnAemkon wvieg 1.541,44 -3,95% -8,6% To 100Z0yI10 aVOBIKWY TIPOG TITWTIKOUG TITAOUG dIapop@wbnke Trepitrou o€ 1 TTpog 1,42.

Karaokeuég-YAikd 1.991,65 -2,48% -16,3%

MetpéAaio & Aépio 2.337,15 0,76% 3,5% Fla' ™mv cnpaplv’ﬁ ouvedpiaon avuyévgups n ayopd va £xel 6|m'(updva£|g Kol va KivnOei

Kovric QeéAeiag 2.620,89 0.75% 12,7% avapeca oTa £1T|1T£§q yia Tov YevIKO deiktn Twv 1151 pe 1204 povdadwy kai yia Tov FTSE 20

Tpogikwv & Motgv 689323 0,30% 05% 1wV 501 He 518 povadwy.

ZTOTIOTIKG Emixeipnuarikd Néa

Metoxée AVO:E:KEg Kue:'“g zw::pag ATEBank: Emrapkela 6% kai véo MOA X1nv ékdoon MOA Uwoug 235 exkar. eupw Ba TTpoxwproel

aTo 1éAog Tou 2012 n ATEBank kivnan tmou og ouvduaopd pe Tnv augnon PeToxikoU KepaAdiou
TT0U OAOKANPWONKE TTPOoPaTa Ba auffoel Tov BeiKTn BadIKWy ETTOTITIKWY Kepaiaiwv ato 10,7%
Kai Tov deikTn KepaAaioknig emapkeiag 10,1%H ATE oTa stress tests 1Tou avakoivwenkav Trpiv atméd

lFevikég Agikmg

3400 Aiyo ep@aviae 0To OUGUEVEG OEVAPIO UCTEPNAN 713 €KAT. EUPW OE OXECN ME Ta EAAXIOTA KEPAAQIQ
3200 - . . . . - . .
2000 | Tou €xouv TeBel WG onueio avagopds.Qotéco pe TNV €kdOCN TOU UETOTPEWIUOU KoIvoU
2800 opoAoylokoU Baveiou o OeiKTNG Twv KOIVWV Bacikwyv kKepaAdiwv g AFPOTIKHE TPAMEZAX
;iﬁﬁ SiapoppwveTal oTo 6%, TTOGOATO TTOU UTTEPKAAUTITEI TO EAGXIOTO OpI0 (5%) TTOU €xel TEDEI.

2200
2000
1800 1 ZeAovra: Z1o 24,5% n ocuppeToxn Tng Linnaeus To 24,5% Twv PETOXWY Kal SIKAIWUATWY Wrigou

lfﬂﬂ :MM g eTaipiag IxBuotpogeia ZeAdvta katéxel TAéov  n Linnaeus Capital Partners BV, omwg
1200 —— avokoivwaoe onuepa n etaipia. AvaAuTikéTepa, n etaipia Linnaeus Capital Partners BV, petd amo

K «° \ﬁ’\@ \h\@\@ ,\u\&\@ \‘,\*“\\Q \b\«w\@ \‘,@\\\ \&”\\\@"’\\\ \h\@“\ @3’\\\ \‘,\@"\\\ \b\@\\\ ouvaAayEg TTou Bievépynae aTig 12/07/2011 erti petoxwv g ETaipiag, £éprace 1o 6pio Tou 24,50%

TWV PETOXWV Kal dIKalwPaTwy wrigou atnv ETaipia kai katéxel dueoa 7.173.624 petoxég Kai

SranomKd SikaiwpaTta wigou atnv Etaipia. Mpiv atmd mig cuvarayég Trou dievripynoe v 09/05/2011, kareixe

15107111 14107111 METOXEG Kal SIKalwpoTa WAgou oe TToooaTd 15%. Me Bdon Ta avwrépw, kai n etaipeia 1.ILH.C

Atio ZUvaAGyGV (€ OF EKAT.) 59 71 Industrial Investments Ltd, n otroia éxel Tov éAeyxo Tng Linnaeus Capital Partners BV kai o k. Kahka

MeTaBoAr Agiag ZuvaMaywv 7% Bendukidze 1rou katéxel 1o 73,25% Tng etaipiag I.1.H.C Industrial Investments Ltd ka1 katé cuvéTeia

Kegahaiotroinon (€ oe 8ig.) 88,0 88,5 ehéyxel éupeca Tnv Linnaeus Capital Partners BV eAéyyouv €upeoa Tig 7.173.624 petoxég Kal Ta
Kegohaiomroinon/AEN 2007 38% SiKalpata wrigou otnv Etaipia ZeAévia AE.

Eﬁgg}’;&"“ ASE 2DEX "(A,D:’sr:;?::tr)n H Standard Chartered 8éAe1 Tnv Meipaiwg AryOmrrou H Tpdmeda Meipaiwg avokoivwoe Tnv

SemEnBpIoc 2011 500,51 50071 004 ekdRAwon evdiagépovtog amd T Standard Chartered PLC. oxeTik@ pe Tnv mBavotnTa eayopdg

g Piraeus Bank Egypt. H avakoivwon Tng Tpamedag Meipaiidg avagéper: "ET10 TTAQIcIo auTto Exel

Feviki EuvéAeuon ndn utroBAnBei otn Kevipikr) Tpdmela TG AlyUTITOU OXETIKO GiTNUA TIPOKEINEVOU VA EEKIVATEL N

Etaipsia Hpepopnvia  dladikaoia olkovopikoU kal vouikoU ehéyyou (due diligence). Ta d0o pépn diepeuvolv eTtiong TN
MYTIAHNAIOS A.E. - OMIAOS EMIXEIPHEEQN 18/07/2011  duvaTOTNTA AVATITUENG €UPUTEPNG OTPATNYIKAG CUVEPYATiag OToug Toueig Tou trade finance, Twv
AANDATKPIZIN AE. 18/07/2011  TrAnpwpwv Kai Tou project finance. Emonuaiveral &t dev uTTapyel KON TEAIKA CUPQWVIa JETAgU
ZYITHMATA MIKPOYTIONOTIZTON AE. 19/07/2011 ¢ Standard Chartered kai Tng Tpdmedag Mepaiwg. H Tpdameda Meipaidg Ba evnuepwioel 10
I. MMIOYTAPHZ & YIOZ HOLDING A.E. 20/07/2011 . . P P . P
ETTEVOUTIKO KOIVO YIO TUXOV VEEG EEENIEIG, £V EUBETW XpOVW".
ALPHA TRUST ANAPOMEAA AEEX 22/07/2011
MMOAMMHZ BQBOZ AIEONHZ TEXNIKH AE. 22/07/2011
IAYAA AE 25/07/2011 Motor Qil:Aletig Trapdraon amotmAnpwprg opoloylakoUu H Motor Oil avakoivwver 61 n
MHXANIKH A E. 26/07/2011  oTTOTTANPWWN TG TEAIKAG ddong, 70 ekaT. eupw, KoIvoU opohoylokoU daveiou apxikoU ool 250
CROWN HELLAS CAN AE. 27/07/2011  gkar. eupw TTAPATABNKE Katd dUo £m. H e€6pAnon Twv 70 ekat. supw Ba Trpaydatotoindei ae
TEPNA ENEPTEIAKH AB.E.T.E. 271072011 1¢g0epig 1I06TTO0EG £€aunvidieg SA0EIG, Ue TNV TeAeuTdia Tov loUAIo Tou 2013. To opoAoyiakd Saveio
FLEXOPACK A.E.B.E.IN. 27/07/2011 . . . . ) . .
eixe ouvagBei yia T 0T1004TNON Tou ETTEVOUTIKOU TTPOYPAUMOTOG TG ETAIPIOG TNG TrEPIGSOU
OLYMPIC CATERING AE. 28/07/2011 2())(03 g’oosv 1 XpnH ) nen ) POYRAHp i S TS 6p s TS p)\
AOYPOS ALE. 28/07/2011 - , TIOU 0@opoUde OTNV KOTOOKEUR TOU OUYKPOTAWATOG UdpoyovottupdAuang
ALAPIS ABE.E. 02/08/2011  (Hydrocracker Complex) pe ouvtoviotpia tpdme¢a m CITIBANK INTERNATIONAL PLC
ET. YAPEYZHZ & ANNIOXETEYZHZ OEX/KHZ A.E. 04/08/2011
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MeyaAuTepn Avodog

Meroxn KAgioipo %A
ZOAHNOYPTIA KOP. (KO) 1,18 10,28
REDS A.E. 0,81 8,00
I.E. AHMHTPIOY A.E.E. 0,15 714
EAAHNIKA KAAQAIA (KO) 1,36 7,09
FENIKH (KO) 0,90 4,65
MeyoaAuTepn Mrwon
MeToxn KAgioipo %A
ATEbank (KO) 0,57 -14,93
EANAKTQP AE 2,27 -6,20
OTE(KO) 5,60 -3,95
EONIKH (KO) 4,20 -3,67
BIOXAAKO (KA) 4,11 -3,29
YynA. Oykog Zuv/ywv
MeToxn Tepdyia %A
EONIKH (KO) 3.610.716 -3,67
ATEbank (KO) 2.702.140 -14,93
TPAMEZA NEIPAIQZ (KO) 2.383.265 -1,14
MARFIN POPULAR BANK LTD 2.324.673 4,26
TPAMEZA KYMNPOY (KO) 2.071.586 -1,95
YynA. Atia Zuviywv
MeToxn Evpw %A
EONIKH (KO) 15.616.347 -3,67
COCA COLA H.B.C. (KO) 14.181.924 0,32
ALPHA BANK (KO) 3.495.126 -1,35
OMNAM AE (KO) 3.319.180 2,21
EUROBANK ERGASIAS (KO) 3.306.074 -1,46
Aigbvi Xpnupariompia
Atikreg KAeigipo YoHu. %YTD.
Dow Jones 30 12.479,73 0,34% 7,79%
S&P 500 1.316,14 0,56% 4,65%
Nasdaq Comp. 2.789,80 0,98% 5,16%
Xetra DAX 7.220,12 0,07% 4,42%
FTSE-100 5.843,66 -0,06% -0,95%
CAC-40 3.726,69 -0,65% -2,05%
Nikkei-225* 9.936,12 -0,27% -2,86%
Hang Seng* 21.940,20 0,09% -4,75%
loomnpieg Fixing

Tepiy YeHp:: %Y TD:
Eupw/Aodpio 1,40 -0,25% 4,66%
Eupw/Mev 110,93 0,07% 2,15%
Eupu/ZTepAiva 0,87 0,03% 1,29%
Eptropeupara

TR YoHM: %YTD
MeTpéAaio:Apyd 115,19 -2,54% 22,26%
Xpuodg 1.589,70 -0,26% 1241%

Asutépa
X&pa Qpa Teyovég Extipnon
BPETANIA GBP Rightmove House Prices (YoY) (JUL)

BPETANIA GBP Rightmove House Prices (MoM) (JUL)

HNA 16:00 USD Net Long-term TIC Flows (MAY)

HNA 16:00 USD Total Net TIC Flows (MAY)

HMA 17:00 USD NAHB Housing Market Index (JUL)

Aigbveig Ayopég

AvodIKéG ThOEIG ETKPATNOAV KATG T TIPoNyoUlEVn ouvedpiaon ota xpnuamiotipia Twv HIMA. O
deiktng Dow Jones ékAeioe oTIg 124379,73 povadeg pe avodo +0,34%,0 Nasdaq ékAeioe OTIG
2789,80 povadeg pe avodo +0,98%,evir 0 S&P 500 ohokAripwae T ouvedpiacn pe Gvodo

+0,56% KAgivovTag oTig 1316,14 povddeg.

MTWTIKEG TAOEIG ETTIKPATNOAV Kal OTA KUPIOTEPA €UpwTTdikd XpnuaTiotrpia. O FTSE-100
onueiwoe TTwon -0,06% kAgivovtag oTig 5843,66 povadeg, o CAC 40 ékAeioe oTig 3726,69
povddeg pe Tmwon -0,65% kai o DAX ékAsioe oTig 7220,12 povadeg pe opiakry Gvodo
+0,07%.

Aigbvil O1kovouikd Néa

HNA: Zg epapuoyn To TEAEUTAIO PETPO YIO T CUYKPATNON TOU XPEOUG TNV EQApPUOYN
TOU TEAEUTAIOU €K TWV TEOOAPWY PETPWV Yia T SIATHPNON TOU XPEOUG KATW ATTO TO OPIO TWV
14,3 1pI0. GOA. Ba TTpoxwpnoel To uttoupyeio Oikovouikwy Twv HIA. Zuykekpipéva, 1O
uTttoupyeio avakoivwoe TTwe Ba avaoTeilel TNV emmaverTévduon Tou Exchange Stabilization
Fund, TTOU xpnolyoTToEiTal yia Tn OTABEPOTIOINCN Twv ayopwy, emmavaAaufdavovrag
TapAGAANAa TTwg TeAIKA dlopia yia TNV atro@uyr] avakipuéng oTdong TTANPWHWY gival n 2
AuyouoTtou. O1 HIMA £@racav 10 6pio xpéoug ota péoa Mdiou wotdoo TO uTToUpYEio
gekivnoe TNV €Qapuoyn OPIOUEVWY  PETPWY  WOTE N IKAVOTNTO  EKTTANPWONG  TwWV
UTTOXPEWOEWY Tou dnuoaiou va Trapatadei €éwg Tig 2/8.Ta pétpa Tmou éxel Ndn Béoel ot
€QAPUOYA TO UTTOUPYEIO €ival N avaoToAr] €kBooNG OJOAGYWV YIa AOyapiooud TTONITEIOKWV
Kal TOTTIKWV OIOIKACEWY, TNV avaoToAr] ékdoong opoAdywv yia 1o Civil Service Retirement
and Disability Fund kai n avaoToAr TngG ETTAVETTEVOUONG EVIOKWY YPAUUOTIWY TTOU €XEI OTNV
katoxn Tou To Government Securities Fund.

HMA: Néa mrrwon Tou SeikTn KatavaAwTiKAg eptmioToouvng Reuters/Michigan lMrwon
onueiwoe o deiKTNG KaTavaAw KNG eutnioToolvng oTig HIMA émmwg €8eige n €peuva TTou
diegdyel 10 Reuters oe ouvepyaoia pe 1o University of Michigan diapop@olpevog oT1o
XEIPOTEPO £TTITTEDO aTTd TO MdpTio Tou 2009.0 deikTnNG KATAVOAWTIKAG EUTTIOTOOUVNG £WG TO
péoa louNiou uttoxwpnoe oTig 63,8 povadeg amod 71,5 povadeg Tov lodvio Kal evw o1 HéoEg
EKTIUAOEIG TwV avoAuTwy TotroBeTouoav To OeikTn OTIG 71 PovAdES. ZTa ETMIPEPOUG OTOIXEID,
0 OEIKTNG TPEXOUCWV CUVBNKWVY UTTOXWPENOE OTIG 76,3 povadeg attod Tig 82 YovAadeg, evw o
O€ikTNG TWV TTPOCOOKIWY ONUEIWaE TITWOoN OTIG 55,8 povadeg atrd TG 64,8 HOVAdEG.

HMA: MikpOTepn TwWV EKTINACEWY N augnon TnG BIoUNXaviKAG TTapaywyng Tov lodvio
Xelpdrepa Twv EKTIUACEWY ATav Ta OTOIXEIa yia TN Blounyavikr) rapaywyh omig HIMA Tov
loOvio. Zuykekpipéva, OTTwg avakoivwoe n Federal Reserve n Biounxavik Trapaywyn
augnonke 0,2% o€ ox€on Pe Tov TTPONYOUUEVO PAVA EVW) Ol PECEG EKTIUACEIG TWV OVOAUTWV
oe dnuookdTnon Tou Dow Jones Newswires ékavav Adyo yia augnon katd 0,3%. MdaAhioTa
Ta oToixeia Tou Maiou avaBewprBnkav TTPog Ta KATW Kal ouykekpipéva oto -0,1% armmod
+0,1%.H ekperdAAeuan Tng TTapaywylIkrig SUVAMIKOTNTAG Twv Biopnyxaviwy diatnpidnke oTo
76,7% evw ol avaAutég Tnv TotroBeToloav oTo 76,9%.TEAOG, N BIOUNXAVIKY TTAPAYWYr| O
oxéon pe Tov lotvio Tou 2010 epdvioe augnon 3,4%, vy GUVOAIKA yia TO SEUTEPO TPIUNVO
eppavioe avodo 0,8%.

HMA: Mrwon peyaAUTepn TWV EKTIMACEWV OTIG AITACEIS yia gmidopa avepyiag MNTwon

yla TTpwTn @opd oe dIGoTNUa evOg €TOUG EUPAVIOE O OEIKTNG TINWV KaTavoAwTr oTig HIMA,
KaBWG ol TINEG EVEPYEIAG CUVEXIOQV va peiwvovTal. EidikéTEpa, GUPPWVa PE Ta OTOIXEIQ TOU
uttoupyeiou AtracydAnong, o deiktng peiwdnke kard 0,2% Tov lodvio og oxéon pe 10 Mdio,
étrou eixe evioxubei katd 0,2%.MapdAAnAa, o dopikdg BeikTng, TTou eCaIPEi TIG TIMEG EVEPYEIQG
Kal  TPo@idwy, Trapouciace augnon 0,3%.ZnUEIVETAl  TTWG  OIKOVOUOAGYOI, — €ixav
SIOPOPPUICE! EKTIUACEIG Yia TITWON TNG TAgNG Tou 0,2%, evw yia To dopikd OeikTn avépevav
augnon 0,2%.Ze etAoia Bdon, ol Tipég KatavoAwTr evioxUonkav katd 3,6%.01 pelwpéveg
TIUEG OTOV €VEPYEIOKO KAGDO odriynoav Ta peyédn Tou louviou, pe Tov avrioTtoixo Oeiktn va
uttoXwpei Katd 4,4%, karaypdgovrag Tn peyaAutepn Trrwon amd 1o Aekéufpio Tou 2008.
EmmimTA¢ov, o1 TINEG Tpo@ipwy eppdvioav Gvodo 0,2%, TTou aTToTeAel TN PIKPATEPN £wWG TWPA
oT0 £T0G.
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ZnpavTikég MNVwoToTToINCEIg

|
MoToTroinon AvaAutwy
H KuikAog Xpnuamiotnpiokry A.E.N.E.Y. BeBaiwvel 6T o amTOWEIG OXETIKA 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
ouvOEETal Kal OUTE TTPOKEITAI VO OUVOEDET GUETT 1 EUUETTA E TIG CUYKEKPIUEVEG TUCTATEIG R 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 QVAAUCEWY, OTTOWEWY, EKTIMACEWY, 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 ava@EpovTal 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
ONUOCIOTTOINBNKE PETA TNV OAOKANPWON TNG TAUTOXPOVWG OTO KOIVO KaI T GTEAEXN TNG ETAIPIOG.

ARAwon Atrotroinong

To mapdv dev aTTOTEAE TTPOTPOTIN yia TNV ayopd, TTWANCN f/kal SI0KPATNON agIlV KAl ATTOOKOTTEI OTNV EVNUEPWON TWV ETTEVOUTWY. AgV
EMTPETTETAI VO avaTTapayOei, arobnkeuTei 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, YIO OTTOIOdNTTOTE
Aéyo f/kai okotrd Xwpig TNV TTponyoulpevn €yypaen ddeia Tng KYKAOZ AXENEY. To mapammdvw £yypago dnuioupynbnke ammd 1o TpAua
AvéAuong, TnA. 210-3364300, fax. 210-3239122, e-mail: analysis@cyclos.gr.
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