Investment Research & AnalysisJournal

AIE®GNEIX ATOPEX EMIIOPEYMATOQN

Avaockornon yw to Miva, Asképppro Tov 2007

TN v wgpiodo tov 2007, o deiktng CRB xaviifnke avodika kata 16,74%, smPefordvovrag Tig
APYIKES EKTIUNGELS PaG Y10, 0Tk ovodk] Topeia, eved afilsl va emonpoavOei 611 to 2006 1| ar6doon
ToL deikTn 1Tav apviTik] Katd 7,40%, eve evteldg copntopaTikd 1) ardédocn Tov 2005 frav
16,88%, kovtd onhadn pe T getiviy am6d001. Xt Sdpketa Tov 2007, n Ty Tov ypucov avénbnke
TTaAve a6 35%, pe Ty Ty vo vTosTI|PIlEToL TOCO U6 TNV TOPEIX TOV CPEPUKOVIKOD VORIGHATOS, 660
Ko 07T0 TNV evpeTafantn mopsic TG TS Tov AeTpeiaiov. H Typn Tov apydpov eriong kiviOnke
avodikd katd 16%, yopic ®6Té60 Vo Tpoceyyicel THY ddd061] TOV YPUGOL GTMOS TOIMOL AVAIVTEG
skrpovoav oty apyn tov 2007, Kabdg to pétardo eanpedleton TEPIGGOTEPO GG TV OLKOVOULKI
suNpePi. AT GTL 0 YPVEOG, APOV YPNGLUOTOLEITON GE UPKETES Propnyovikég QupRoyES. ZTOV TOREN
TIG EVEPYELNS, TO APYO TTETPELINO KIVIjONKE TOAD EvTova avodkd, Katd S7% 6tovg Tponyovpevoug 12
pives. Amo ta péca Ioviiov Tov 2007, 1) Tipn Tov TETPeAaiov APLGE VA AVTIOPA EVTOVA 6T COLKTN
160ppoTtia peTald TPosPopds koL {iTnong ol ko To epropiepéva arodipata. To coppéioro Tov
PUGLKOD aePioV KIVI|ONKE ENPOvVAS Pe UKPOTEPT Av0d0, TS TaEews Tov 17%, agov 10 2007 Egkivnos
e VYMAG amro0EpaTa ETELT 0T £vo. STUOVTIKGE o Oeppod yelpudva ot ddpketa Tov 2006. Xta,
Pacikd pétarha Ko mo GUYKEKPIPEVA TO YUAKG, ETE1Ta amd TO 16ToPLKd VYNAS Tov 8.800 dolapicev To
wiva Mdo tov 2006, 6T1 SLAPKEWY. TOV TPGTOV TPYUIVOD TOV ETOVS, 1| TY] EXNPEACTI|KE GPVITIKA
amd TIG UVOKOIVAGCELS Y10, TO, uENNEVA aofspaTa Ko TS evépyetes tns Kivag o amoBepartomoinon.
Qo71600, 1) cVVEELD Tav OsTukn pe Ty Ty va avéaveton kata 18,5% otny ayopd tov Aovdivov.
Tavtdypova, To ViKEMO KIVI{ONKE GE VEX LIGTOPIKA DYNAG GTI] OLAPKELA TOD OEVTEPOV TPLIIIVOD TOV
2007, odnyovuevo T6G60 amd To opnia anofipara 6Ty ayopd Tov Aovdivov, 660 Kol amd TV W6vpn
naykéopa CTnon yuo atedil vyning TototnTas. AvriBetn mopeio vapée Yo Tov Yyevdapyvpo, n
T ToL oMoiov pardOnKe katd 43%, Rt GO TNV KATOY PP LGTOPLKAY VYNADY TO [ ve
Noépppro tov 2006 cta 4.658 doiapia, EAE® TOV YOUNAGV aofepdTOV 0TI ToyKOGHLES ayopés. O
poAvPoog Katsypaps TV vynidtepn avodo péypr ta péoa Oxtofpiov Tov 2007 pe anddoon 135%,
®0T660 0L TIPES Tpocyaitnkay katd 40% Tovg TelsvTaiong pves Tov £Tog.

211 SUIPKELD, TOL TEAELTAIOV Ve, TOL £TOVG, 1) S1EBVIG 0lyopd TmV EUTTOPELLATOV KIVBNKE LLE Tr) GuvIion
0L LENUEVT] LETOPANTOTITO KUTOYPAPOVTOS GTLAVTIKT VOO0, EVIGKUOVTOG TV 0VOOIKT TOPEID. TOL UNvog
Noepppiov, apod TG0 To. TOAVTILO LETHAAN OGO Kot 01 GALES KT YOPIES EUTOPEVATMV KIVABNKOY e
OTUOVTIKG. KEPST). AVOPOPUKE. e TNV Kivnom) Tov deiktn ot didpketa Tov wvoc AskeuPpiov, ot apykd
aVOOIKEG CUVEOPLACELS Y10, TIG TIPATEG déEKX, MUEPEG odymoa To deiktn CRB éwg to oneio avtictaong tov
355 HovadmV. LT GUVEXELD, Kol ETTELTOL 010 TPELS TTMTIKES GLUVEIPIBGELS, TO 0vodKd KAILL emoviAOe
Suvapkd kon 1 ayopd Eexiviee Eva vEO avodike pail Tov TV 001ynoe 6e VEO LYNAD Y10, TO GOVOAD TOL
2007. O bykog cuvorhoydv Y Tov tedevtaio pive. tov 2007 ftoy avénuévog, EVOEIKTIKO oTotyEglo Tov
EVOILPEPOVTOC TV ENEVOVTAV, THG CNUOGTIOG TNE SVPUTEPTS 0ryopdg aAld ko tov Window dressng. Tehixd,
0 deixtng éxheroe otig 358,71 povadeg Evavtt otig 344 LOVADES Y1, TOV TIPOTYOVUEVO VO, XTO TEAOG TOV
AekepPpiov, o deiktng CRB gEaxorotbnoe va kiveiton adve omd tov kKivitd HEGo po v S0 pepdv aAld,
TO ONUOVTIKOTEPO VEO GTOYETD givan 6TL 0 KvnTog péGog dpog teyv 200 nepdv eVIGKLGE TV 0vOSIKT TOV
Topeio. Ze TevIKovg dpovg, Ppoyumpdbeciia, o oeiktng CRB o dokidost mbovotato vo. St priceL To
1oyup6 eninedo tmv 355 —360 povadwv, evd oo avtibeto cevaplo, o otpifelg tov 335kat 325 povadov
Ba. SokilacBovY oY TEPITTMOT ENUVOSOV TG TTWTIKNAS TaonS, H aryopd tmv sumopevpdtmy £xet e16EADEL
G€ [io, PAOT) GLGCHMPELOTG KL 1) TEPUITEP® avodIKN Kivion dev Ba Tpémet va. amokAsieTa.
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TENTKOZ AEIKTHE EMTTOPEYMATON CRB

I'ENTKOX AETKTHE BIOMHXANTKON METAAAQN
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Ewdua Avakoivoon pog Ola ta Evowagepopeva Mépn

H minpopdpnon mov nepigyetan 6to Stktvako tomo www.iraj.gr (Investment Research and
Analysis Journal ) IRAJ) xon oty mapovca avdivon (1 vevikd mopovcicon) Pacileton oc
EVPEMG ONUOGIOTOMUEVE GTOLYEIN, OTATIOTIKES AcElg SeB0UEVMV, ETAGIONS UTTOAOYIGLOVG,
EVIUEPOTIKA SEATIO, EMIOTUES VOKOVAGELS KOl GAAES £EEIOIKEVUEVES TNYES TTPWTOYEVOUG 1
Seutepoyevolg Epeuvag, O 0TTOIES KOTEL TV GITOWT) TV EKTPOCAOTMV TOV SIKTLUKOD TOTOV
givan £yKopeg, a&OmoTeg Ko ot KOTd T0 Suvatdv avIUmPOSOTEVTIKOTEPES TOV TPOG eEETUOT
avtikelpévov. To IRAJ dev Eyel TpoPel oe TPWTOYEVN N EUTEPIGTATOUEVO EAEYXO TOV GUVOAOL
TWV AVOLYPOQOUEVWV TANPOPOPLAY / STOLYEIWY Ko KUTE GUVETELL OEV £YYLATOL PIE OmOAVTO
TPOMO TV TOLOTIKT] KOl TOGOTIKT AKPIPELR TV GESOUEVIV KOL ITOYEWDV TOL EUTEPIEXOVTUL GE
avtiv. H tAinpopdpnon Kot ot ardyelg Tov Topouctdloviol, DOICTAVTOL KATA T YPOVIKT
oTLyUn TG EKTOYNONG TG VAAVGTG, UTOTEAOUV TTPOIdY GUVBETIKTG Kol KPLTIKNG LeBOSov, Kot
eVOEYETOL VOL LETAPANOOUV UETE. T1) GUYKEKPLUEVT) TIUEPOUNVIO YOPIS Koo E100TT0INGT oo
pépoug Tov IRAJ mtpog T eviiapepopeva pépn. Hoapdiinia, sivon mBavov, ot andyelg Tov
PoaciCovron ce dapopetikn| pebodoroyia aviivong (Bepeldon, TexviKn 1) GTUTICTIKN dvAALOT)
OAAG KoL GE O10POPETIKY) Bedpriom va unv Ppickovion, Katd avaykaio Tpémo, o amdiutn
apuovia LETaED TOVG KOt G EK TOVTOL TaL EE0YOHEVD GEGOUEVE. / CUUTEPAGLOTO OVEAOYOL LIE TOL
ypnoyomombéva Kpunpla va. Stictavtal 1 va dtapopomoodviat. Ot ayopég HETOYmV,
YPALUOTOS KO EUTOPEVUATOV YopokTNpilovTon Tapadosiokd and vymAd Pabud
petafinrotrag (volatility), pe amotéieopa va KabiotaTon Katd Koypous W1atépmg SOGKOAN 1)
amdmeEpa TPOPAEYNG TV LEAAOVTIKOV TacEwV. [Tapauetpot, drwg o1 eTonpcés eEeMEeis, ot
LOKPOOIKOVOUIKES KOl KPOOIKOVOLUIKES 1GOPPOTES, Ol KAMUOTOAOYIKEG GUVOTKES, TO EMINESO
TWV AmOOEUATMV KU1 1) EV YEVEL TPOGPOPA Kol CHTNOT TV TPOG SLOMPOYUATEVGT] XPEOYPAPWY
TOPOVSLALOLV TaYElS PLOUODS CAAXYDV (OG TPOG TIV TANPOPOPNOT] TTOL SLYEETAL TV
EMEVOLTIKT] KOWOTNTA KO KULTA GUVETELDL OL EVOAAALYES TV TPOGOOKIDY 0O YOV UUE TAKTIKO
Kot GUVNBWG APOPBAETTTO TPOTO GE LUIKPEG 1] LEYAAES SLUKUUAVGELS TOV TIUMDV.

Ot poPAEYeLS IOV aVaPEPOVTUL OTIG (VUAVGELS TOL SIKTLOKOD TOTOL WWW.iraj.gr SUVAVTOL vl
QOTEAODV EVOL UOVO OO TO, TOAAL LIOYNPLXL / TOAVE GEVAPLOL PEAAOVTIKGDY eEEMEEWDV,
avAAOYQ UE TIC SIPOPETIKES KABE Popd VIOOEGEIS TTOU ALPBAVOVTUL LTOYT Yo TNV eE0ywYN
toug. Emiong Sdvvavtat va exepalovton mg TPocOIKEG AmOYELS TMV GUYYPUPEDVY Kol )L Kot
avaykaio TpoTo g Pacikés BEceI Tov eKTPocwRToVY To diktuakd TOmo IRAJ o€ evpiTEPN
Sdotact. Oheg o1 andyeis ot onoieg Baciloviar oe TPoPAEYEIG pHEYEBDV YPTLOTOOIKOVOUIKTG
(PUGEMG VIOKEWVTOL GE CT|UAVTIKOUG KIvOUVOUGS Kot affefoudtntes g mpog TV TEAKT LAOTOINGN
TOUG, L€ AMOTEAEC N, VO, TTONTEITON EEQIPETIKT) TPOCOYT 0T XPTON CVTAV TwV TPOPAEYEWY (G
KPUPLOL EXEVOVTIKNG CLUTEPIPOPAS.

O1 peléteg Kot ot avaADGELS TOL SIKTLOKOD TOTOL www.iraj.gr (Investment Research and
Analysis Journal ) IRAJ) dev amoTeA0UV TPOTPOTT Y10 TNV OyOP(, TOANGT 1] S1KPATIION
a1V Kol EKTOVOHVTIOL UE KOPLO AAAG O)1 ATOKAEIGTIKO GKOTO TNV EVIUEPMGT) TV ETEVOVTAOV.
Tb6o0 0 KéToy0g GO Kot 01 GUVTEAEGTEG TOV SIKTLOKOD TOTOL Www.iraj.gr dev Kabictavton g
Kapio mepinton vrevbuvol Y mdong phcems Cnpies, opén 1 Srpuydvra. KEPST, Tov
TPOEKLYAV OO EMEVOUTIKES EMAOYEG, Ol 0moies PucicOnKay 6TA GUUTEPACUTO ) TO
OTOTEALGLOLTOL TMOV AVOAVGEDY TOL SNUOGIEVOT KAV, ATTOYOPEVETUL PTG 1| OVOTTHLPOLYOYT],
YPNOYWOTOINGT) Kot Svop) TOL gV AGY® TTPOTOvVTog Xmpis Tnv Eyypaen ade tov IRAJ kot tov
EKTPOCAOTTWY TOV.
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