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ZxOAI0 Zuvedpiaong XpnuartiotTnpiou ABNVWV: O revikég Aciktng
(FA) Tou XpnuaTioTnpiou ABnvwv ékAeioe 1,26% Tnv MNapaokeur, uwnAoTepa pe agia

Baoikoi Acikreg X.A. ouvaAAaywv va @Tdavel ota 30 ekaTogpUpIa EUPW OTTO TA OTTOIA TO 1 EKATOUHUPIO EUPW
agopoucav TIPOCUPPWVNUEVEG ouvaAdayég (TTakéTa). O Aeiktng KivABnke o€ BeTIKO

€da@og o€ OAn Tn didpkela TG ouvedpiaong pe Kamola diakupavon oe Babud avrioToixo
TENIKOZ AEIKTHE 761,91 1,26 ME €KEIVO TWV TTPOCPATWY CUVEDPIACEWY. ZUYKEKPIPEVA KIVAONKE aTTd XaUNAG nuépag
FTSE-LARGE CAP 2023,5 1,4 pe avodo +0,24%, péExpl To uwnAO nuépag +1,48% oe oUYKPION ME TNV TTPONYOUHEVN
FTSE-MID CAP 1259,13 0,22 ouvedpiaon. Mo fma ocAuepa n avodog Tng Coca Cola Hellenic (+1,36%) n otoia Opwg
FTSE BANK 248,00 e Kiveital og emmimeda 10TopIKA uwnAd. To Mevikd Aegiktn odriynoav uwnAdTePa KUpiwg ol

OTE (+4,05%), Jumbo (+2,17%), AEH (+2,09%), Aegean Airlines (+2,07%) evw

TEPIOPIcAV TNV avodo ol Eurobank (-0,48%) kai EAAGKTWP (-1,46%).
4 'E)\)tillpr] anGYTIKf]g E|6n0£oypa<piqg, n ayopd avcxpévemu’ Va ETTIKEVTPWOEI gr’]pspa oty

TTPWTN ouvedpiaan oTIG EENIEEIG OTO PETWTTO TNG OIKOVOUIAG PE TIG OVAPOPEG OXETIKA E

TIG KPATIKEG OUOAOYIAKEG EKDOCEIG OTO ETTOPEVO BIAOTNUA VA TTAPAPEVOUV OTO ETTIKEVTPO.
OTE 10,79 4,05 Se eTQIPIKO eTTiTred0 ol £€ehiCelg otnv AEH aTto duiho EAAAKTQP kabwg kal atnv Tp.
OAN 17,32 31 ATTIKAG Ba BpebBolv oTO €TTiKEVTPO TNG €AANVIKAG ayopds oe auth Tnv e€Bdoudda. Ol
DPAK 5,85 2,81 O1eBveig euTTOPIKEG DIEVEEEIG KABWG KAl OI AVOKOIVWOEIG OIKOVOUIKWY ATTOTEAECUATWY B
EYAAN 553 Tpiunvou 2018 avauévetal va dwoouv Tov Tdvo oTIG Oiebveic ayopég emrnpeddovTag
EYPQB 0,838 _ EMMEOWG Kal TNV EYXWPIN XPNHATIOTNPIOKA ayopd.
. B | I

Meroxés Tou FTSE-LARGE CAP pe 2xO6AI0 AlgBviuv XpNUATIOTNPIOKWY AYOPWV: Avodika KivABnKav ol
HeyaAuTepn Aia ZuvalAay@v petoxég otig HMA 1nv Mapaokeur), pe 1o deiktn Dow Jones (DJIA) va kiveital §ava

= uypnAdTepa aTmo TIG 25.000 povadeg kai To NASDAQ va kataypd@el VEO IGTOPIKO uynAo.

To evlIaQEPOV ETTIKEVTPWONKE OTA ETAIPIKA OIKOVOUIKG aTToTEAéOpaTa Tou B Tpipnvou

EYROE 0.838 47 2018 Trou Egkivnoav va avaKoIVGVOVTal auTd To SIAOTNUA, HE TIG TOOTTE(IKEG UETOXEC VO

ANDA 125 Lol UTTOXWPOUV, HETPIAZOVTAG TIAVTWG TIG APXIKEC OTTWAEIEG, WETA TO PAAI TNG MEPTTTAC.
Ell= 0'22322 i? H uetoxn Tng Citigroup UTTOXWPENOE WETE THY GVOKOIVWON QUENONC TWV KEPSWY KATA
nep , ,

16% 710 OeUTEPO TPiunvo Tou 2018. Xuykekpiyéva, Ta KaBapd kEPdN Tng TpdTedag
OTE 10,79 2,2 avAABav oTa $4,49 dio. atmd $3,87 BI0. TO aVTIOTOIXO TPIMNVO TOU TTPONYOUUEVOU ETOUCG.
Ta éo0oda evioxubnkav 2% oe oxéon ue mépual ota 18,47 O10. doAdpia, aAAd ATav
XauNAOTEPQ a1o Ta 18,51 d10. S0AGpIa TToU €iXe TTPOELOPARTEI N ayopd.

Baoikég Aigveig

AVTI’OT(’)IXG, n UE'TOXI"] ™mg J’P Morgan urroxo’upr]os (-0,47%)' METG TNV a\{aKoivwor]
auénuévwy Kepdwv Tou B Tpipnvou 2018, TTou OpwG dlIapopewenkav xaunAdtepa amoé
POWJONES 30 2094t &t TIG TIPoBAEWEIS. Ta kEpdN avABav oTa 8,32 di10. doAdpia i 2,29 doAdpia avda PETOXR, TO
NASDAQ 7825,98 0,03 delTePO Tpiunvo, amd 7,03 dio. doAdpia 1 1,82 SoAdpia avd petoxr, €vav Xpovo
S&P 500 2801,31 0,11 VWPITEPA. ZTA HOKPOOIKOVOUIKG VEQ TNG NUEPAG, O OEIKTNG KATAVOAWTIKAG EUTTIOTOOUVNG
DAX 12540,73 0,38 TTOU KaTapTiel To TTaveoTAuIo Tou Mitalykav dioAicOnoe oTig 97,1 povadeg Tov loUAIo
FTSE 100 7661,87 0,14 ato 98,2 povadeg Tov louvio. O1 avaAuTég TTPoERAeTTav OTI Ba TTapapEivel apeTaBANTN.
CAC 40 5429,20 0,43
NIKKEI 225 22597,00 1,85
HANG SENG 28502,00 -0,05 i i
ETaipikég Avakoivoeig
-MNa ofpepa 16/07/2018 dev UTTAPXOUV TTPOYPAPUATIOUEVES ETAIPIKES; AVOAKOIVWOEIG
EUR/USD 1,1686 0,13
EUR/GBP 0,8829 -0,09
GOLD SPOT 1241,80 0,39
COMEX SILVER 15,835 -0,89
ICE WTI CRUDE 70,56 0,33 Oikovouiko HuegpoAdyio
NATURAL GAS 2,758 -1,39
US COFFEE 02 -157 Eupwwvn Eptropiké looluyio (May) 20,9B 16,7B

12.00

EmAcypéveg AieOveigc Meroxég 1530  HMA Baoikég Aiavikég MwARoeig (unviaia) (Jun) 0,4% 0,9%
METABOAH (%)

ALCOA 47,27 0,13 15.30 HIMA Aeiktng Biopnyaviwv NY Empire State (Jul) 22,00 25,00

A'E::)AI: N igizz _%;Z 15.30 HIMA "EAeyxog Alavikig (unviaia) (Jun) 0,4% 0,5%

DEUTSCHEIBANK 11,24 0.36 15.30 HIMA Aiavikég MwAnoeig (unviaia) (Jun) 0,5% 0,8%

GOLDMAN SACHS 226,33 -0,39 :
AMAZON 1813,03 0,91
GOOGLE 1188,82 0,45
FACEBOOK 207,32 0,19
TWITTER 44,47 -1,75
NIKE 77,37 -0,03 1
EXXON MOBIL 83,30 0,74 COPYRIGHT © 2012 « AEQN AEMOAAZ XPHMATIZTHPIAKH A.E.M.E.Y. « ALL RIGHTS RESERVED
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Eidnocoypa@ia - Oikovopikd NeyovoTa

Me Texvik BorBeia a1rdé Tov ESM To OX£810 ETMICTPOPNAG OTIG OYOPES

EmevduTikA oTpaTtnyIk yia 10 2019 pe avd Tpiunvo otdxoug o€ TTAfipn ouvépyeia pe Tov ESM Ba ektroviioel cup@wva pe TTAnpogopieg To YMOIK kai o OAAHX. ZT16x06 n TTPOCEKTIKI oxediaon
"ETTIAEKTIKWV" £€6BWV (Xwpig, BePBaiwg, va atmokAeiovTal KTTAREEIS av TTANpoUvTal ol TTPOUTTOBECEIS) Kal, KUPIWG, O OXEDIAOUOG TNG TTARPOUG ETIOTPOQNG TNG EAAGSAG OTIG ayopég.

Z0p@wva pe TANpoopieg, N eAANvikr kupépvnon Bpioketal 48N o€ TARPN ouvepyacia pe Tov ESM yia Ty Trapoxn Texvikig BoriBeiag ot dUo dgoveg:

- Ma T AeImoupyIkn kai TNV opyavikr avaBadpuion Tou Opyaviopol

- MNa v ekmévnon Tou oTparnyikou £TTevAUTIKOU oXediou To 0TToio Ba opyavwael TI KIVATEIG TTou Ba ESITTAWBOUV TOUG ETTOPEVOUG PV EG/XPOVIO HE OTOXO EVa OUVEKTIKO KOl TTOAUETEG OXEDIO.
Znpeio-"kAeIdi" Ba ival n avadeign Twv oAU peydAwy S1aBeaipwy, TTou emTpémouv BewpnTikd oTnv EAAGSa va Trapapeivel "ekTog" ayopwv akoua kai yia 5 xpévia (39,1 dio. eupw, évavT 15 dio.
£UPW TToU €ixe N MopToyahia).

ETriong £yIve 0a@£g 0TI 01 £TTEVOUTEG TTEPIPEVOUV Kal auToi Tov "éAeyxo” TTou Ba yivel oTnv oikovopia pe TNV Evioxupévn ETromreia oUTwg WoTe va SIac@aNIOTE N TAPNOTN TwV GUHQWVNBEVTWY.
EmiAeypéveg KIVAOEIG

MAnpogopieg avapépouv 6TI QUTO TTOU GUCTAVETAI OTIG ETTAPES TTOU YiVOVTAI PE ETTEVOUTEG Eival JIG aTPATNYIKN ETNIAEYHEVWY KIVIIOEWY, 2-4 0€ apIBPO, Ta ETTOPEVA XPOVIQ, OTO TIPOTUTIO TNG
MopToyaAiag. Xwpig, BeRaiwg, autd va atrokAsiel kal dueon Kivnon dtav kai av uTrapEel n eukaipia.

Z1a oX£dIa eival vEOG YUPOG ETTAQPUWV HE ETTEVOUTEG OXI uovo aTny Aaia, aAAG Kal O€ EUPWTTAIKEG TIPWTEUOUTES, AAAG Kal N TIPOCTIABEIN CUVEXOUG EVNEPWONG VI TNV TTOPEIA TNG OIKOVOUIAg Kal Twv
TTPOOTITIKWYV TNG.

To KAipa, TTavTwg, OTIG ETTAPEG TTOU EiXE TNV TTPonyoUpevn eRdopdda oTig HIMA To oikovopiko eTTiTeAEio TNG KUBEpvNaNg Hadi pe aTeAéxn Tou OAAHX rrav BeTiko. MANPo@opies avapépouy OTI UTTAPXE
BETIKA QVTIETWITION TNG CUPQPWVIAG YIO TO XPEOG, HE HOVEG EVOTATEIG TN SIACQANITN TNG AVATITUENG KAI TNG EUPAPEING TWV EAANVIKWY TPATTECWV.

ZUPQWVa Pe TIYEG Twv ETTEVOUTWY, uTMpEav SIaBeBaioelg atrd TNV EAANVIKI TTAEUPA yia T CUVEXION TwWV HETAPPUBUIcEWY Kal yia Tn S1aTipnaon Tng dnpooiovopikig TTpocapuoyng. Emiong,
TIApPoUCIAoTNKAY Ta ETITEYHATA TNG TTEPIGdoU 2010-2018 Kai n TTpdodog TTou £yive OAa Ta Xpdvia Tou Mvnuoviou atrd OAeg Tig KuBepvroEelg. AdBnkav, eTriong, SIaBERAILITEIS yia TIG TTapePPRATEIG TTOU
Ba yivouv T600 WoTe va diatnpnBei n atmokAIpdkwaon Tou {NTAKATOG TwV "KOKKIVWV" daveiwv. Capital.gr

2y €510 «0OK Kol 8£0g» yia Tn owTnpia Tng AEH

AiapBpwTikég alayEg uwnAwy BoAT aTn AEH QEPVEl TO TIEVTAETEG ETTIXEIPNOIOKOG OTPATNYIKO OXEDIO TTOU eKTTOVNOE N McKinsey & Company.

ZUpQwva ge TANPoopieg, TIPORBAETTE! atToxwproelg 6.000 epyalopévwy Ewg To 2022, TTapepPBACEIG OTA TIHOAGYIA NAEKTPIKOU PEUHATOG, TTOU BEIXVOUV TNV KATAPYNON TNG EKTITWONG ouvETEIag 15%,
aAAG Kal Kuvyl OQEIAETWY yia TNV eioTrpagn AngImpoBeauwy Aoyapiaopwy 1 8io. eupw.EISIkOTEPA, OTO OKEAOG TOU TIPOOWTTIKOU, TO «ZXEDI0 MuEiday OTTWG TITAOPOPEITAI TO ETTIXEIPNTINKO TTAGVO yia
TNV Trepiodo 2018 — 2022, opilel v amoxwpnon 6.000 atopwv TTou amacyolovvTal otn AEH, og odvoho 17.519 tou opilou (padi pe AEAAHE kai AEH Avavewoipeg).

ATTO Toug 6.000, TrepiTrou 2.000 epyalopevol Ba TTapoTpuvBouv va atmoxwpnioouy pe TIpdypappa eBehouaiag e€6dou. Ma 1.000 dev Ba avavewBoulv o cupBaceig Toug. Ze 1.300 utroAoyiovTal ol
£pyadopEvol, 01 OTTOi0I ATTACXOAOUVTal OTIG TTPOG TIWANGNG AyVITIKEG Hovadeg TG MeyahdTroAng kai TNGMeAITNG kal Ba avrkouv TTia o€ vEoug IBI0KTATES. ZTa 1.000 dropa avépxovTal EKEivol TTou

Ba ouvTagiodotnBouy, evw aNUAVTIKOG Eival Kal 0 apIBPAG Tou TTPOCWTTIKOU TTou Ba atroXwpraEl e TNV aTréaupon GAAWY AYVITIKWV OTABHWY.

Z1oug 17.519 gival o1 epyaopevol atov dpido Tng AEH kai To kéaTog pioBodoaiag Eemrepva Ta 820 ekar. eupw. O1 Trepitrou 6.000, avTIOTOIXOUV GUHQWVQ PE TIPOXEIPOUG UTTOAOYIOHOUG OE SaTTaveg
NG TaENG Twv 280 eKaT. EUPW.

TigoASyia

MapepBaoeig Gpwg £pyovTal kal aTn Aiavikr) aAAG kal aTa TIHOAGYIA NAEKTPIKAG EVEPYEIAG. ZUPPWVA PE TTANPOPOPIES, TO ETTIXEIPNTIAKO OXEDIO YIa TNV ETTOUEVI TTEVTAETIA TTPORAETTEN £THCIO AUENON
Twv EBITDA katé 90 pe 100 ekaT. eUpw £TNOIWG.

Mnyég avagépouv 6T auTd Ta TTPAaBeTa kéPdN Ba TTPoEABoUV aTTé TNV avadidpBpwan Twv TIHOAOYiWY Kal KaTd KUPIO AOyo aTrd TNV KATEPYNON TWV EKTITWOEWY CUVETTEING 15% Kal eVOEXOUEVWG KAl
NG TTPOTTANPWHNAG 6%.H dnuocia emmixeipnan KaAeiTal £TTIONG va UTTEl Kal O€ VEOUG TOPEIG Kal SpaaTnpIdTnTeg oTn AlavVIKr| TTpoKEIpévou va avTAioel éooda. ETal Ba e0TIAOEI TIG TIPOOTIABEIEG TNG OTNV
avaBewpnon Tou branding (TNg eripng Tou ovopaTdg TNG), oTnV TIHOAOYNGON KaI TNV ETTEKTACT TWV BACIKWY dpACTNPIOTATWY TNG ETAIPEIAG TIPOTPEPOVTAG Hia EUPUTEPN YKAPA EVEPYEIOKWY UTTNPETIWV
Kal TTPOiGVTWY (T1.X. double play oTov NAEKTPITPO Kal TO QUOIKO QEPIO, UTTNPETIEG EVEPYEIOKNG ATTOS00NG).

ANn&ITTpABecEG OPEIAEG

Mnyr} €06dwv yia Tn dnpdaia £TTXeipNon Ba ATTOTEAETOUV Kal O QVEICTIPAKTEG OPEINEG aTTO TTEAATEG TNG. AUTEG QvEpXOVTal OTA TTEPITIOU 2,8 BI0. EUPW.

ZUPQWva U TTANPOYOPIEG, TO OTPATNYIKG OXEDIO, £XEI BETEI WG OTOXO TNV €i0TTPagn ToooU TNG TAgNG Tou 1 dI0. EUPW OTO TEAOG TNG TTEVTAETIAG. IMa To OKOTI6 auTé GAAwaOTE, n AEH éxel avabéoel oe
KOIVOTTPagia GEIBIKEUPEVWV ETAIPIWV TNV AVEKTNOT Toug. Ta TToad Tmou 6a ANpwBouv TTpoypappaTiZeTal va dikdiknBouv Pe TTpoypappaTa dlakavoviopwy a Aa KapT, dnAadn avaloya pe To TTPO@IA
TOU KGBE OPEINETN KABWIG Kal UE TN GUVOPOUN EICTIPAKTIKWY ETAIPILIV.

To xpéogTo Zx£dio Mugida, aTToTUTIWVE Kal TN W BILOIUN OXECT TWV AEITOUPYIKWY KEPBWVY HE TO UPOUg Tou kaBapou Xpéoug. AuTr ival 1 TTpog 8 kai Ba TTPETEl Ta TTPWTa va avéABouv aTo 1 pe 1,1
810. eupw oTo TEAOG Tou 2022 Kal To Xpéog va TEael amd Ta 3,9 oTa 2 d10. Eupw.

H oxéon autn givai mBavov va xeipotepeoel, av dev AngBolv pETpa, KaBwg n AEH, Adyw TwV UTTOXPEWCEWY TTOU ATTOPPEOUV OTTO TO UVNUOVIO, Ba TTIPETTEI GTO TEAOG TOU ETTOPEVOU £TOUG VO PEIWOEI
TO pEPISiO TNG aTNV ayopd KATw atmd 50%.Me o atrAd Adyia va KaTeBaatl Tig TTWwAATEIG TG 0TO UWOG TTEPITTOU Twv 2 Big. eupw. Ma To Adyo auTtd GAwaTE eival oe eEENIEN Kal 0 BiaywVIouog
TIWANONG TWV AIYVITIKWY OTaBpwv TG MeAiTng kail Tng MeyaAdTmoAng auvoAikiig 10xUog 930 MW. Me Tov TpdTTo auTo Ba e10€ABOUV VEO! TTTIKTEG Kal agIOTIOIWVTAG TN AIYVITIKA Trapaywyr 6a
SIaPOPPWOOUV aVTAYWVIOTIKA TIHOAGYIQ CUYKPITIKG pe T AEH.H dnudoia emixeipnan éxel BETEI, £TTIONG, WG OTOXO TNV €i0030 TNG Kal € GAAEG BPATTNPIOTNTES TIPOKEIPEVOU VA QVAKTACE! HEPOG TWV
Xapévwy TG TwARoewv. AuTEG ival n Trapaywyr NAEKTPIKAG evEpyeiag ato Avavewalpeg Mnyég Evépyeiag (AME) kal n TTapoxr EVEPYEIQKWY UTINPECIWY. ETTITTAEOV, yia AGyoug TrEPICTOARG Twv
Samavwy Ba KIvnOei kal TNV agloTroinan Tou UypoTIoINPEVOU QUOIKOU aepiou (LNG) wg eVaAAAKTIKF HOP@T] TIPOUABEING KAUTTHOU TwV TTETPEAQIOKIVATWY Hovadwy Tng aTa vnoid. Euro2day.gr

EykpiOnke n eicaywyn Twv 784.500 Kolvwyv ovopaoTIKGWY peToXwv Tng CNL Capital amré to XA

H Emmporm Eicaywyuv kai Aemoupyiag Ayopuv Tou Xpnpamommpiou ABNvuv, KATé Tr) OnepIvE| TG GUVESPIaoT), ooy SIaTIoTWOE TNV KATAPXTV CUVSPOLI TwV OXETIKWV

TIPOUTTOBECEWV EITaYWYIG, EVEKPIVE TNV EI0aywyr TIpog diampaypdreuan oty Kupia Ayopd Tou Xpnpamommpiou ABnviv Tou cuvolou Twv 784.500 KOIVUIV OVOOTTIKWY PETOXWV TG eTaipiag «CNL CAPITAL AKE.Z.-
AO.EE» (ISIN: GRS520003005), uttd v aipeon éykpiong Tou Evnpepwrikod AeAtiou Eioaywyrig amo my Emmmporm) Kegohaiayopds, emmmuyols

©oAoKAipWONG NG SNKACIOG TIPOCPOPAG TWV VEWV HETOXWV, CULPWVA LE TOUG Gpoug TTou eidikdTepa Ba yvwaTorroinBolv amtd Tov EkdOm kai eTTiTeugng eTrapkoUs SIooTTopag Twv

HETOXWV, CUHPWVC e Ta opifopeva aTov Kavoviouo Tou XAH npepopnvia évapgng SIamrpayUATeuans Twv HETOXWY TG ETaipiag Ba Snpooieubei pe avakoivuwar .

Kiva: EmBpadivlnke eAa@pwg n avdarmTugn oTo Tpiunvo

EmBpaduvenke o pubpdg avamTugng TG KIVESIKAG olkovouiag oTo B Tpipnvo, kabwg n ekkabdapion Tou dnuoaciou XpEoug TTou TEBNKE wg TTPOTEPAIOTNTA, EiXE TIG ETMOPATEIG TNG TTPOTOU N avaTITUgN
uTrooTel TTAlyHa atté TNV ePTTOPIKA Siapdyn pe Tig HMA.

H oikovopia avamTuxBnke 6,7% oT1o B° TpiunNvo o€ oxéon UE TO TTEPACHEVO £T0G, EAAPPWIG XaunAdTEPa atré To 6,8% OTO TTPONYOUHEVO TRIUNVO, AVTIOTOIXA PE TIG EKTIMACEIS. Ma 1o a” e§dunvo, n
olkovopia egpavioe avamTugn 6,8%.

Me Tnv avdamTugn va mapapével upnAoTepa Tou aTOXoU yia 6,5% @EToG, ol evOEIEIG ETIBPAdUVONG EiXOV OUCCWPEUTEI TOUG TEAEUTAIOUG PAVEG, PE TNV OTTOBUVAUWOT TWV ETTEVOUTEWY OE UTTODOHESG
Kal EpyooTaoia.

‘Eva peydAo pépog Tng empPpaduvong éxel amrodobei oTnv TTpwToBoulia Tou Mekivou yia Tov TTEPIOPIoHO Tou SaveliopoU, KATI TTOU KATEGTNOE TTI0 SUOKOAN TNV TTIOTWON YIa KATTOIEG ETTIXEIPATEIG.
Emiong, pia kAiJakoUpevn epTropiki avTimapdOeon pe Tig HIMA atreiAei va TTARgEl TNV avaTrTugn akopun TepIcodTEPO, OTOUG ETTOUEVOUG MAVEG.

Zrjuepa TTIONG aVaKOIVWONKE 6T N Biounxavikr Trapaywyr, n otroia €xel amoduvapwBei amd Ty apxri Tou £Toug, augnBnke 6% Tov lolvio € OXEOn PE TO TIEPACHEVO £TOG, ONUAVTIKG XapnASTEpa
aré 10 6,8% Tou Maiou.

O eTevdUoeIg o€ KTHpIa, EpYOoTacIa Kal GAAa TTayia oToixeia augBnkav 6% oTo a’ e§aunvo, anuavTikd xapnAoTepa atré 1o 6,1% oTo a TrevTaunvo.

O1 mwAfoeig Alavikrg augnénkav 9% Tov louvio oe oxéon pe TEpUOT, atmo To 8,5% Tou Mdiou.capital.gr
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