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>Ta 28,5 010. 00A N XPNUATOOO

46 Tetdptn 8 OKt@Ppiou 2003

H NAYTEMTOPIKH Epeuva tne Petrofin S.A.C] And 10 YEVIKO GUVO

~TA 28,5 d10€KATOUUU-
pla doAdpia £pOaoce
tov louvio tou 2003 n
XPNUATOdOTNON TNG

Tou MHNA
TzAMOMoynoy

EMANVIKNG vauTiAiag
évavt 21,261 d10. tov
Iavouap1o 2003, mooo-
010 av€Enong 34,4% ué-
0a o€ £€1 YNveg.

To 2001 n XpNUATodo-
™on avepxotav ota
16,5 810., 10000TO aU-
Enong 72,7% péoa oe
0xedOV U0 Xpovia.
Ao to yeviko oUvolo
TV 55 TPANEGOV MoU
XPNUATOS0TOUV TNV
EAANVIKN VauTiAia, 21
aiGouv tov poAo KU-
plag diaxeipiotplag
tpanegag. Tov IpOTO
PONO TOV €XE1 N
Citibank pe devtepn
v Deutsche
Schiffsbank. H Alpha
Bank €xe1 mpoxwpnoel
otnv tpith Oéon. H
RBS ka1 n HSBC ovvexi-
Couv va anéxouv arod
auto 1o £idog tng Xpn-
HatodoTNONG.
Avénpévn gpoavigetan
N XPNUATOSOTIKA TTa-
pouaoia Twv EAANVIKOV
TPAIEGMV 01 OTI0IES Ué-
oa o€ £€1 unveg avéfa-
oav ta XapTtoPuAdKla
TOUG a1l 4,472 510. 50A.
0 5,285 d10. 60A. TOV
Iouvio 2003. Tpwn €i-
val n EOvikn Tpdanega
EAAGd0¢ pe avEnon
Xapto@uiakiov and
1,070 &10. d0A. Tov la-
vouap1o 2003 o€ 1,350
510. dOA.

Ta ouvoAikd davela
ov gAéyxovtal arno Tig
KUp1eg dlaxelpiotpieg
Tpdaregeg tou lovviou
2003 givai 5,257 10. do-
Aapia.

A1. ZENEX TPANEZEX ME NAPOYZIA XTHN EARAAA
20ykpuom peta&l AekepBpiou 2001, lavouapiou 2003
Kat louviou 2003 og ekat. doAdpla
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TA ZTOIXEIA mpokurtouv ané
™V €peuva Tou mpaypatomnom-
o€ 1 Petrofin S.A. kat katadel-
KvUouv v aAhayr vootporiag
G TIPOG TOV £YYEVH KivOUVO TIoU
UEXPL TOPA QVTITIPOOWTIEUE OE
ueyaAn khipaka n eNAnviki vau-
Tia.
«Exoupe Kdvel dlapopormoinon
UeTagU Twv UNGAOMWY TwV da-
Vel Twv Tpanel@v ard m pia kat
TWV OUMPWVNPEVWY AAAG | eKTa-
ueupévev akopa daveinv and
mv GAAN.
H mnpogopia au eivat onpa-
VTIKT) TO00 0TNV EKTIUNOT TOU Ye-
VIKOTEPOU pioKou KABe Tpdre-
{ag 000 Kat ywa mv da m vau-
T\ yevikGTepa, €A 0€ pia
niepiodo mou ot EAAnveg e&ako-
AouBouv va mapayyéAvouv Kat-
voUpyta mhoia, Kat n xpnuatodo-
KT dpacmpeuémTa Twv Tpanelwv
napouatdlet auEnTikég Taoeig»,
emuonuaivet ot «N» o Ted Me-
Tpdnoulog, Aleubuvwy Z0uBou-
\og g Petrofin S.A. kat Tipo-
oBgtet:

H av@\uon twv Tpanelwv wg

KUPIEG DIOXEIPITTPIE KOWVO-
TIPAKTIK@V daveiwv kat club deals
€xel eniong anodewxtel xprown,
kabwg tpdmeleq onwg n Citibank,
1 ABN Kat GAAEG €xouv TIOAU pe-

YAAUTEPN TIAPOUT(a OTO XWPO pE-
0w NG dlaxeipLong KowompakTL-
Kov daveiwv kat club deals art’ 6,1
dlkatoAoyoUv Ta Mpoowrikd Toug
XQPTOQUAGKLA.

270 ONUAVTKG QUTO TopéR G EN-

ANVIKIQ Xpnuatoddmang deixvou-
Je TO UYOG TWV TOOWV TV TpTwv
Tpaneldv ta oroia daxetpiletat

D. KYPIEZ AIAXEIPIZTPIEZ KOINOMPAKTIKON AANEION

Aev oupnepihapBdvovtat w 004 Mg Kuplaq Blaxalplmplaq (os EKOT. Bokapla usxpl 16hog Iouku 2003

Tevgd, = 1,1 dokdoia

ABN

EFG Eurobank [ 34
Ayporikj TpdneZa Tng EAAGS0G [ 26
First Business Bank [ 2¢
Bremer Landeshank [l 10.7
Eynopixi Tpdneda tng EMddog [l 10

0

thank 1275
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S |
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450

Zivoho 21 Tpdrieleg

400 500 600

IIyyj: Petrofin Bank Research

F. TO 2YNOAIKO XAPTO®YAAKIO

Tou eivat SlaBgao oy eMnVkT vautiia og exat. doAdpia péxpt 30 louviou 2003
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uia tpdneda wg Kupla dlaxelpi-
oTpla.
‘Evag aptbpog Tpanedwv emi-
ong TPOTIHAEL TV augnon
TV £l00dNuATwY Toug and mv

VAUTIA{a p€ow Tapoxng urmpe-
Olwv investment banking oToug
neAdTeq Toug, Tou mepthappa-
Vel mv opydvwon kat m dlaxeipon
peya\wv ouval\aywv Tou yivovtat

A. ZENEZ TPANEZEZ ME NAPOYZIA THN EAAAAA

To tpamneikd xaptopuAdkLo Tou eivat dlabgaiuo*omy EAANVIKA vauTIAia o€ eKat. GOA.
[RBS(Piracus $ 1.500
+London $ 3.100 (e 340 8.0008
Credi Agicoe [T\ P ;
Indoswez " g5 " 9008 * Méyol 15 30 lowriov 2003
HSBC 60 860% — - 7
640
DVB Nedship E] 65 705$ 2 Advewa ov Egovy extapuevtel
565 Adveia wov éyovy eyroibel
Citibank J 80 645$ aldd dev Eqovy extauevtel
401
HVB () | 89 | 490$
400 Z0voho: 10 Tpaneleg
ABNAMRO | ) | 400 465% SuvoMK6 XapToguAdkio: 13,125 310, 30A.
400
Forts Bank ) 400 4608
160
e () e 320$
Credit Lyonnais E 05t 78 280,5$
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o€ pop¢n club deals 6Ao kat Te-
pLOOGTEPD».

Mn eAAnvikég Tpamedeg pe ma-
pouoia ornv EAAdda

0 apBu6g Twv N EANVIKQV Tpa-
niedv pe napoucia omv EAAGSa
elvat o ©1og pe Tou lavouapiou Tou
2003. (Mivakag A)

‘Exet npootedei duwe n Credit
Lyonnais evw n Banque Cantonale
Vaudoise éxel oupnepAngel otig
Olagopeg (miscellaneous), Ka-
BWG TO XaPTOPUAGKIO TG HiKpaivel
Adyw ™G anépaong mg Tpdrne-
{ag va aropakpuveel and to xw-
p0 MG vauthiag. Tpdmeleg e -
TOL0U £{d0Ug PBivovTa XapToPu-
AdKia €xouv oupmePANGBel 0TIg
«dlapopeg» KaBwg €101 1 eKOVa
™G EANVIKAG Xpnuatodomong
€w¢ Tov louvio Tou 2003 eival
TIO aKPNG.

To o0voAo Tou eNAVIKOU Xap-
TOQUAaKioU oV KaTnyopia autwv
Twv Tparelwv avéPnke amd 8,185
010. 6oA. Tmou ftav 010 TEAOG
ToU mepacpévou £toug oe 13,125
010. 60A pETOQ.

Autéq oL Tpdmeleq €detEav v
mAgov aApatwdn avodo péoa
0Toug €81 priveg. Eglotdtal 6pwg
T TPOOOY1 070 YEYOVOG OTL 1
Royal Bank of Scotland yia mpa-
™ popa E6WOE TO TAYKOOMIO EN-
ANVIKO XapToQUAAKLO Tng (0U-
unepapBavopévng g Néag
Y6pkng kat GAAwv).

H av&non auti aveBdlel g &€-
veg Tpdmedeq pe mapouaia omv
EANGDa omv mpwn B€on, ndve
a6 TiG UTOAOLTES {n ENANVIKES
Tparnedeq xwpiq EAANVIKA Ta-
pouaia.

Ot unéoireg Tpameleg g uro-
kamyopiag aumg wg eni 1o TAel-
0Tov rapouatdfouv avgnon Twv
XaptopuAakiwv Toug petagu 10-
130 ek.d0A. (Mivakag A1).
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@ NAYTIAIA
Ao Twv 55 Tpame{wv mou XxpnuatodoTouv Tnv EAANVIKNA vauTiAia, 21 nai(ouv T0 poAo Kupiac dlaxeipioTpiac Tpdmedac

TNON TNC EAAMNVIKING vavTAiag

C. EAAHNIKEZ TPANEZEZX

B. =ENEX TPAMEZEX XQOPIZ MAPOYZIA XTHN EAAAAA

To tpane(iko xaptouAdkLo mou eivat dlaBéatuo omv eNnvik vautihia oe ekat. doAdpta péxpt 30 louviou 2003

To tpame(iko XaptopUAGKIO nou elvat ﬁlueemuo omyv sanmn vautinia (oe sKur doAdpla usxpl (g 30 louviou 2003)
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7 Adveia iou €ouv eypiBei ahAd dev Eyouv exropieurei I Adveia mou Exouv ekTapisuTel

B1. ZENEZ TPANEZEZ XQOPIZ MAPOYZIA ZTHN EANAAA

2Uykplon peta&l Aekepppiou 2001, lavouapiou 2003 kat louviou 2003 g€ ekat. doAdpla
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[ Adveia iou €xouv eykpiBei ahAd dev Eyouv exropieurei I Adveia mou EYouv eKTapicuTel

C1. EANHNIKEZ TPANEZEZ

2Uykplon peta&l Askepppiou 2001, lavouapiou 2003 kat louviou 2003 og ekat. doAdpla
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Zéveq Tpamedeg Xwpic mapouoia 1) apxi(ouv va el0€pXOVTIaL 0TO  TIALGKT XPNUATodOToN HEOW Kol-  Twv EANvwv TAoloKmTav oLomoi-  va au&fioouv 1o daveloxaptogu-  Aiyo péaa ato 2003.

ornv EAAaéa

H ouykekpévn kamyopia (Mi-
vakag B) nmapouaidlel augnon
0Tov aptoyd Twv Tpanelwv katd

XWPO G EANVIKIG XPNUATOd0-
™ONG I €XOUV LIKPES GUHUETOXES
0€ KOWOTIPAKTIKA ddvela kat club
deals Twv oroiwv Ta rood ivat Ba-

VOTIPAKTIK®V daVEIwV.

Autd mou eivat meploodTepo on-
uavtik eivat n avgnuévn xpnua-
TODOTIKI Tapouaia Twv eAAnvL-

0L guvexiCouv va emevauouv pa-
{IKG 0€ KawvoUpyleg Tapayyehieg
1) 0€ HOVTEPVO TOVAL, KaBWG Kat
oy erubupia Twv Tpanelwv va

AAK16 ToUg.
H vautihakr ayopd pmopet
Val €XEL EVIOXUOEL TA TUOTWTKG
XAPTOPUAKIa TwV Tpanelwv 6oov

Kabwg ot véeg mapayyehieg
ouvexifouv va au&avovtat Aé-
YO ™G avapevopevng peyaang
{Mmong, N eANVIKNA Xpnuatodo-

3 Kat 10 guvo- olopéva 0€ KWV Tpamedwv oL oroieg HEca 0 MPOTPEPOUV apopd TI¢ ™on avapgvetal 6Tl Ba ouvexioet
AWKO TOUg Xap- D ektynioelg mg €& pveg avéBaoav ta xaptopu-  ddvela aToug D afieq Twv  kataut va aveBaivel kat afyou-
TOQUAGKIO EXeL i ; ayopdg. Adkid toug ar6 4,472 610. 60\ 0e  ‘ENAnveg mhol- m\oiwv katmyv  pa Ba gtdoet Ta 30 d10. doA. wg
aveBel amd Avénpévn epgavitetan Eival pavepd 5,285 810. dOA. Tov louvio 2003.  OKTHTES Ol Evola@épov PEUOTOTNTA,  TO TEAOG TOU £TOUG.

8,604 di0. Tov N XPNHATOOOTIKN 6t to evdla- Mpwm eivat n E6vik Tpdmela  omoiot avti- Y10 TNV EAANVIKA €XEl OUWG 0 apiBudg Twv Tpamnelwv éxel
lavoudpto napovoia twv @épov omyv e\-  EANGDOG pe al&non xaptopuha-  TIPOCWTEUOUV vavtAia Sixvouv apxioel va ouvexioel va au&dvetat map’
2003 0 eAANVIK®OV Tpamel@v o1 AV vautl-  kiou and 1,070 Bto. SoA. Tov la-  pia eAKUOTIKY K1 01 AVEIODOTEC TIpoKaAel kat  G6An ) ouvexi{opevn taon twv
10,096 dio. onoie¢ péoa oe ££1 Na peyaho-  voudplo 2003 oe 1,350 d10. doA.  avahoyia pe- G — Kdmota avn-  OUYXWVEUOEWV Kal arnoppogr-
Tov louvio fvec avéRaoav ta vel 6wg @ai-  ‘OAeg oL eAnvikég Tpdmeleg on-  Tta&u piokou A ouxia oTOUG  OEWV.

2003. Ot Nord HNVEG avERC . vetatand Ta  peiwoav auEnom Tou XapToguAa-  Kat aviapouBic Avatoan, ?'b“‘“ §UmELpouC EvBlapgpov yia mv eNnvi-
LB, Natexis, xaptocqu};al(la s Gl uyniétepa  «kiou toug (Mivakag C1). (risk/reward KOpEatikeg Kat tpaneliteg K} vautihia deixvouv Kat ot
Bankoflreland 4472 810. 60A. 6€5285  ro04 o oxéon ratio). KIVECIKEG TPANEGEC. ToU Xel va  davelodGTeg and my Anw Ava-
givat ot véeg  010. 60A. TOV IoUVI0 2003. i Tov lavoud- Zupnepdopara 0t EA\n- KAVEL Pe Ta  TONY, EIDIKA KOPEATIKES Kat Ki-
Tpdnedeq mou plo. 210 ouunepdopata me €pguvag veg Mol T0000TA TwV  VEQKEG TPAME(ES TIOU TPOOPE-
niepthapBdvovTar PETog o Epeu- avapépovtal ta e&ig: oKTTEQ €xouv KaAr tpameliky  daveiwv ata kawoupyla ddveld.  Pouv xpnuatoddmaon padi ue mv
va. EAAnvikég Tpameeg To evdlagépov yia mv eA\n-  (aTopia n oroia o guvduacud 0 avtaywviopdg mdviwg yla  avabeon mg napayyehiag kata-

211G «d1dpopeg TpAmeleg» Exou-
pe ouprepthdpet 14 tpdmneleg, ot
omnoieq elte €xouv «@Bivovta»
XAPTOQUAGKI WG aTOTEAEDHA
aA\ayrQ TOALTIKAG G Tpdredag,

OueMnViKEQ Tpdneleg (Mivaka C)
€xouv auénoel katd pia.(12 ou-
VOAIKG) PETA TV TIPOaBIKn ™G
Aypotikig Tpdrnelag mg EAG-
0ag, 1) oroia OUPETEXEL 0N VaU-

VIKT) VAQUTIALOKT) Xpnuatodo-
non ouvexilel va augavel pe
EVIUTIWOLakd pubud. Ot Adyol
yla mv auénon Bplokovtal o
ouvexwépevn ¢imon yua ddvela

e TIQ KaAES emdGOELS TOUG Kal
TIG TIPOOTITIKES NG EAANVIKAG
VauTIA(ag €xouv TPOOEAKUOEL Kat-
voupyloug daveloTeéS Kat EXouv
evbappuvel Toug AN UNAPXoVTEQ

10 «KaA@» ovopata petagu
TWV TPanedv ouvexiCetl anpo-
OKOTTTa Kal, tap’ 6An my npoo-
k) Mg ouvenikng g Baot-
\eiag II, ta spreads €xouv mégel

okeung véwv mMoiwv. Qg ek ToU-
ToU, avapévetat 6Tt 0 apldpog
TV Tpanelv Ba ouvexioel va
auédvetal ta endpeva xpovia.
[SID:455224]




