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Mpwiv Evnuépwon

Acgutépa, 25 louAiou 2011

Xx6Aio Huépag

Me onuavTikp dvodo ékAeioe KaTd Tn TeAeuTaia ouvedpiaon 1o X.A. pe Tov evikd Aegiktn va
Slapgopewveral oTig 1286,15 povadeg, kataypdpovtag dvodo Tng Tagng Tou +5,91 %. H aia Twv
ouvaAhaywv dlapoppwelnke ota 161,27 ekar. eupw. Ao Tov FTSE/X.A.20, Ta onuavTikéTEpa
KE€PON Katéypawe n petoxrn g ATE (+27,42%), Tng AADA(+18,81%) Tng MAP®B (+13,21%) , Tou
TT(+13,11) evid a1aBepn €ueive n petoxr Tou TITK .To 100{Uyio avodIKwY TTPog TITWTIKOUG TiITAOUG
diapopewbnke Trepitrou o€ 12,15 1pog 1.

lNa Tnv onpepivi) ouvedpiaon avapéVOupE n ayopd va £Xel avoSIKEG SIOKUMAVOEIG Kal va
KIvnOei avdueoa oTa emmiTeda yia Tov YeVIKO SgikTn Twv 1206 pe 1246 povadwyv Kail yia Tov
FTSE 20 Twv 527 e 551 povadwv.

Emixeipnuarika Néa

Acikreg
G KAgioiuo %Hu. %YTD
Ievik6g 1.286,15 5,91% -9,0%
FTSE/ASE 20 574,97 7,51% -13,3%
FTSE/ASE 40 1.205,12 5,72% -19,6%
FTSE/ASE 80 261,30 6,55% 2,7%
Tpamedeg 986,00 11,68% -21,2%
TnAemikov wvieg 1.610,25 4,65% -4.6%
Karaokeuég-YAIKG 2.053,18 2,63% -13,8%
MerpéAaio & Aépio 2.505,95 5,04% 11,0%
Koivrig Qpéheiag 2.701,99 5,52% -10,0%
Tpogiuwv & Motwv 6.893,57 1,09% -0,5%
ZTOTIOTIKA
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ZTATIOTIKG
22/07/11 21/07/11
Agia ZuvahAaywv (€ o€ ekar.) 153 111
MeTaBoAn Agiag ZuvaMaywv 39%
Kegalaiotroinon (€ o€ dig.) 92,3 89,5
Kegahaiotroinon/AEMN 2007 40%
Napdywya % Premium
FTSE-20 ASE ADEX (Discount)
ZemépBpiog 2011 574,97 572,12 -0,50
evikn ZuvéAeuon
Ertaipsia Hpepopnvia
INYAA AE 25/07/2011
MHXANIKH A E. 26/07/2011
CROWN HELLAS CAN AE. 27/07/2011
TEPNA ENEPTEIAKH A.B.E.T.E. 27/07/2011
FLEXOPACK A.E.B.E.M. 27/07/2011
OLYMPIC CATERING AE. 28/07/2011
AOYPOZ A.E. 28/07/2011
ALAPIS AB.E.E. 02/08/2011
ET. YAPEYZHZ & ANOXETEYZHX ©@EX/KHZ A.E. 04/08/2011

Bwpog: EykpiBnke n avgnon kepalaiouTn duvatdtnTa aUENONG TOU UPETOXIKOU KEQOAQiou
ME€oa OTOuG €TTOUEVOUG 12 PAVEG, KATOTTIV OXETIKNAG ommoé@acng Tou A.Z., ommo@doioe n
ONUEPIVI EKTOKTN YEVIKI GUVEAeuan NG eTaipiag BwBog. Zuykekpiyéva, Ba ekdoBouv £wg
22.620.000 véeg PETOXES (2v/3TT), XWPIG va €xel opIoTei N TIUM dIABEaNG Twv VEWV TITAWV Kal
XWPIG 01 BaCIKOI PETOXOI TNG ETAIPIOG va £XOUV BETUEUTE yia Tn OTACN TTou Ba Kpathoouv. H
dioiknan Tng eTaipiag e¢éppaace TNV aiciodogia Tng yia Tnv TTpdodo Tou project TG OITTANG
avaTrAacng aTov Botaviko, onueilvovTag To eVvOINPEPOV TWV TPOTTECWY Yia XPNUaToddTNoN
aAM\G Kol €TTOQEG PE EEvoug oikoug yia TNV TTwANnon Tng emmévduong. Emmiong, éxel utmapgel
evOIO@EPOV Yia eEayopd GAAWY aKIVATWY TNG ETAIPIAG. ZUP@WVA PE TNV ETAIPIA, TTPWTOPXIKOG
™G OTOX0G €ival N OTOTTANPWWN Twv ANGITTPOBECUWY UTTOXPEWOEWY TNG TIPOG TOUG
epyadopévoug Kal To eANVIKG dnuooio. Na onueiwBei 6T o gpyalduevol TG €Talpiag
ouykevIpwonkav £Ew amd n M., dlapapTupduevol yia TV KaBuaTépnan OeBOUAEUEVWV.
Z0pQwva e Toug epyadopévoug, n dioiknan £xel OeOUEUTEN va KATARAAEI CUVTOUO PEPOG TWV
OeOOUAEUNEVWIV.

OTE: XZ1ig 4 AuyouoTou Ta amroteAéopara e§apvouO OTE avakoivwvel 61 Ba dnuooielaoel Ta
OIKOVOMIKG aTToTEAéTUOTa Tou Oeutépou Tpipfvou 2011, oUpgwva pe ta Aigbvhy Mpoétutra
Xpnuatooikovopikng Avagopdg (AMXA), v Méutm 4 Auyolotou 2011. Ta amoteAéopata Ba
dnuooieuBolv To TTpwi Kai n dioiknan Tou OTE Ba Siopyavwoel TnAecuvdidokeywn oTig 17:00
(EAAGSQ) - 16:00 (Eupwotrn) - 15:00 (Hvwpévo BaaiAeio) - 10:00 (Avar. HIMA) Tnv idia pépa yia va
audnioel yI' auTa.

Avdpopéda: AvaBoAn I.X. yia Tig 2/8/2011H mrpoypappamiopévn yia ofpepa 22/7/2011 "EKTOKTN
I".Z. NG Avdpopéda paTaiwBnke AGyw pn ETTITEUENG TNG ATTAITOUPEVNG €K TOU VOUOU OTTOPTIAG KAl Ol
K.K. HETOYXOI €X0UV TTIPOOKANBEi e A’ ETravaAnTrmik M.%. oTmig 2 AuyouaTou 2011, yia gu{Atnon Kai
AN aTropdcswy yia Ta akdhouBa Bépata Tng nuepriolag didTagng: * Meiwan PETOXIKOU Ke@aAaiou
pe €mOTPOPr KepaAaiou aToug peTOxoug 0,05 gupw avd peToxn, ME avTioTolXn Meiwon Tng
OVOMOOTIKAG agiag TNG METOXNAG Kal TpoTrotroinon Tou apBpou 5 Tou Karaatarikou. * Meiwaon Tou
MeToxikoU KegaAaiou Tng eTaipiag, Je akUpwan 1I5iv HETOXWV KAl TPOTTOTToINGT Tou GpBpou 5 Tou
KaraoTarkou Tg. * Ajyn ammégacng yia ayopd 18iwv JEToXwy, PE Baon TG dIaTagelg Tou dpBpou
16 Tou K.N. 2190/1920, émtwg TpotrotroiiBnke pe 1o N. 3604/2007.

Trastor AEEAM: MNMwAnon akivitou, évavti 14,51 ek.€ H Trastor AEEAI avakoivwvel 6T
TIPAYMOTOTTOINCE TNV TIWANGCN aKIVATOU 1I810KTNGiag TG oTnv 006 Kopar| 5, ABrjva. Mpdkerral yia
egawpoo diaTnENTEO KTiPIo OUVOANIKAG em@aveiag 2.411Tu. To Tiunua aviABe og € 14.510.000,
EVW OUPQWVA PE EKTIPNON Tou ZwpaTog OpKwTWwv EKTIUNTWYV N agio Tou OKIVATOU avéPXETal O€
€14.501.697. Am6 v TWAnon auty n Trastor AEEAI mpaypatotroinoe képdog Uwoug
€9.857.897. ATt 10 11006 QUTO, Ta €9.849.594 £xouv AdN CUPTTEPIANYBE OoTa aTToTeEAéopaTa TNG
ETAIPEIOG, HEOW AVOTTPOTAPHOYWY OTNV g0Aoyn agia, evud képdog Uwoug € 8.303 Ba eupaviodei oTa
arroteAéopara Tou [ Tpipfvou Tou 2011.
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MeyaAuTepn Avodog

Meroxn KAgioipo %A

ATEbank (KO) 0,79 27,42
ALPHA BANK (KO) 3,60 18,81
BQBOX MMAMIMHX AE (KO) 0,86 17,81
PROTON BANK 0,61 15,09
MARFIN POPULAR BANK LTD 0,60 13,21
MeyaAuTepn Mrwon
MeToxn KAgioipo %A
TITAN (KO) 15,10 0,00
S&B BIOMHXANIKA OPYKTA 4,30 0,00
I.E. AHMHTPIOY A.E.E. 0,17 0,00
AUTOHELLAS A.E. (KO) 1,44 0,00
MLS NAHPO®OPIKH (KO) 2,50 0,00
YynA. Oykog Zuv/ywv
MeToxn Tepdyia %A
EONIKH (KO) 9.484.271 9,39
TPAMEZA NEIPAIQZ (KO) 7.952.201 12,09
MARFIN POPULAR BANK LTD 6.493.557 13,21
TPAMEZA KYMNPOY (KO) 6.428.193 9,66
MARFIN INVESTMENT GROUP  5.058.521 7,69
YynA. Atia Zuviywv
MeToxn Evpw %A
EONIKH (KO) 49.887.265 9,39
ALPHA BANK (KO) 15.406.185 18,81
OMNAM AE (KO) 13.973.729 6,21
TPAMEZA KYMNPOY (KO) 12.085.003 9,66
EUROBANK ERGASIAS (KO) 11.396.462 11,70
Aigbvi Xpnupariompia
Atikreg KAeigipo YoHu. %YTD.
Dow Jones 30 12.681,16 -0,34% 9,53%
S&P 500 1.345,02 0,09% 6,95%
Nasdaq Comp. 2.858,83 0,86% 7,76%
Xetra DAX 7.326,39 0,50% 5,96%
FTSE-100 5.935,02 0,60% 0,59%
CAC-40 3.842,70 0,68% 1,00%
Nikkei-225* 10.132,11 1,22% -0,95%
Hang Seng* 22.444,80 2,07% -2,56%
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
MerpéAaio:Apyd 119,83 0,16% 27,18%
Xpuodg 1.605,37 0,06% 1351%

Acutépa

Xwpa

Qpa

leyovég

Extipnon

EYPQZONH
EYPQZONH
BPETANIA
HNA

HNA

9:45
11:00
11:30
15:30
17:30

EUR French Business Survey Overall Demand (JUL)
EUR lItalian Consumer Confidence Index s.a. (JUL)

GBP BBA Loans for House Purchase (JUN)
USD Chicago Fed Nat Activity Index (JUN)
USD Dallas Fed Manufacturing Activity (JUL

Aigbveig Ayopég

MeikTéG TdoeIg emKkpdTNOav Katd Tn TTPponyoUpevn auvedpiaon oTa xpnuaToThpia Twyv HIMA. O
Oeiktng Dow Jones ékAeioe oTig 12681,16 povdadeg pe TIrwon -0,34%, o Nasdaq éxAcioe oTig
2858,83 povadeg pe Gvodo  +0,86%, evy 0 S&P 500 ohokAripwae Tn ouvedpioon pe Gvodo
+0,09% kAgivovtag oTig 1345,02 Jovadeg.

AvodIKEG TAOEIG ETMIKPATNOAV KOl OTA KUPIOTEPA €UpwTTaikd xpnuatiotipia. O FTSE-100
onueiwoe avodo +0,60% kAcivovtag oTig 5935,02 povadeg, o CAC 40 ékAeioe oTig 3842,70
povédeg e avodo +0,68kal 0 DAX ékAeioe oTig 7326,39 povadeg ue  dvodo +0,50%.

Aigbv) O1kovopikda Néa

HNA: Amréppiye n Mepouadia To V/O TWV PETTOUMTTAIKAVWYV YIA TO XPEOG

SuvexiCovrtal ol dlapuvieg HETAEU SNUOKPATIKWVY KAl PETTOUNTTIAIKAVWV VIO TOV TPOTTO PEIWONG
Tou eMgigpaTog Kal NG augnong Tou opiou Twv HIA. Omwg petadidouv Eéva
€10NOEOYPAPIKA  TTPOKTOPEID, O ETMKEPAAAG TwV PETTOUPTIAIKaVWY oTn BouAl  Twv
Avtirpoowttwy John Boehner 16vioe o€ dnNAWOEIG TOU TTWG N ETTITEUEN CUPQWVIAG ATTEXE!
TOAU. Tnv idla oTiyun n Mepouaia o€ Wn@oopia TTou TTPAYUOTOTTOINBNKE OrUEPA E WAPOUG
51 katd Kai 46 uTTEP ATTEPPIYE TO VOUOOXEDIO TWV PETTOUNTIAIKAVWV TTOU EiXE EYKPIOET EVTOG
NG €Bdopadag ard Tn BouAr.To vopoox£dio TTpoéRAETTE TNV alEnon Tou opiou XPEOUG KaTd
2,4 1p10. doAdpIa KABWG KAl TIEPIKOTTEG dATTAVWV idIoU UWoug.

Bperavia: Meiwvel To emToKIO 0TO Sdvelo Tpog TV IpAavdia

21N deiwon Tou emTokiou oto &Avelo Tou Xopriynoe oTtnv IpAavdia Ba Trpoxwproel n
Bperavia oUugpwva pe avakoivwon Tou uttoupyoU Oikovouikwy Tng deutepng, George
Osborne.H Bpetavia ddveioe otnv IpAavdia 3,25 di0. Aipeg 10 2010 oTo TTAdicIo dipepolg
OUNQWVIOG OTO TTAQICIO TNG GUVEICPOPAS TwV 7 dI0. APV OTO TTAKETO SIGCWAONG TNG XWPOG
“Exw dnAwaoel €dW Kal OpKETO KaIpd TTwG Ta ETMITOKIA TTOU XPEWVOVTAl OTa OAveld NG
Eupwdwvng cival apketd uwnAd,” avagépel o Osborne TmpocBétoviag Trwg €ival apkeTd
IKOVOTTOINUEVOG YIa TNV aTTOPACT TNG GUVOOOU KOPUPNG VO PEILICEI TA ETTITOKIAL.

Commerzbank: H vopiopatiki évwon éyive évwon JETAQOPAG XPNHATWY

Ta kpdTn NG eupwdwovng Bonboulv TNV EAAGDa TTepIoadTepo amd 6,11 avapevotay, Je autd
10 TeAeuTaio TTakéro Boribeiag, ToviCel n Commerzbank, wWOTAO0 «N VOUIOUATIKA évwon £yIVE
TWPA aKOUN TTEPIOCOTEPO KATI GaV PIO £VWOT PETAPOPAG XPNUATWY Kal UTTOXPEWOEWV».H
TpdTTeCa avaépel OTI auTd dNUIOUPYEI KivnTpa YIa 0QEPEYYUEG DNUOCIOVOUIKESG TTPOKTIKEG OE
Bd&Bog xpovou. H Commerzbank ekTiud 61 n EAAGSa Ba xpeiaoTei Trepimou 120 d10. eupw
pEXP! TO TEAOG Tou 2014 yia va xpnuatodoTnoel Ta eAAeiupaTa Tou TTPoUTToAOYIoHOU Kal va
ammoTmAnpwaoel 10 Xpéog TTou Afyel.O1 NyETeg TNG €upwWvNg CUPPWVNOAV Ot éva OXEDIO
didowong 109 dio. eupw, aAAG n Commerzbank ekTIPG TTWG QUTO €ival APKETO KaBwg TO
EFSF éxel peiwoel Ta emtokia yia Ta ddvela, atroé 10 4,5% ato mepimou 3,5%.

ItaAia: Mrwon 0,1% oTig Alavikég TTwAnRoeig To Mdio

Melwpéveg epgavioTnkav ol Alavikég TTwANoeIg TG ITaliog To Mdio, oUpgwva pe Ta aToixeia
NG OTaTOTIKAG uTinpeoiag Istat. EidikoTepa, o NavikéG TTWAACEIG 0TV TPITN PEYOAUTEPN
olkovopia Tng Eupwdwvng, uttoxwpnoav katd 0,1% 1o Mdio o€ axéon e Tov ATipiAio, Evw
o €1Rola Baon utoxwpnoav katd 0,6%.01 oikovouoAdyol dev avépevav PHETAROAR, kKaBWG n
ayopd epyaciag kai n eyxwpla {ATNOn ouvexifouv TIG TTPoOoTTabeleg avakauywng. O
opyaviouog Confcommercio avokoivwoe TIG EKTIUACEIG TOU YIA TNV ITAAIKA oikovouia To 2011,
Kavovtag Aoyo vyia avdrmruén g T1aéng Tou 0,8% amd 10 Trponyoluevo 1%,
TTPOEIBOTTOIWVTAG TIWG N ONUOCIOVOUIKA AITOTNTO Ba TIPOKOAEDE! TTEPAITEPW KAUWN OTN
ZATNON Twv VOIKOKUPIWY.OI ITOAIKEG ANIQVIKEG TTWANGCEIG TOUG TTPWTOUG TTEVTE prveg Tou 2011
utroywpnoav katd 0,3% oe oxéon pe v idla Tepiodo €va xpdvo TIplv, 0dnyoUuEveS aTTo
v 1oxupn Kard 2,5% 1rwon oTo T¢ipo Twv TTOAUKATaoTNPATWY . ETTiTA€ov, o TTwAAoEIg
TPOPiUWV pewdnkav katd 0,4% 10 Mdio og oxéon pe Tov ATTPINIO, €V Ol TTWAACEIG
TIPOIOVTWYV EKTOG TWV TPOPIUWYV TTAPEUEIVOV AUETARBANTEG.
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ZnpavTikég MNVwoToTToINCEIg

|
MoToTroinon AvaAutwy
H Kuikhog Xpnuamiotnpiokry A.E.N.E.Y. BeBaiwvel 6T oF 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 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 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 avagépovTal oTo TTapdv 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 aTTOTEAE TTPOTPOTIN yia TNV ayopd, TTWANCN f/kal SI0KPATNON adIlV KOl 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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