www. Kerdos.gr

Inpepa o1 e16naoeis
nou Oa 61aBalate
aupio

Toitn 2 SemepBpiou 2008 @ Tetxos 578 ® AratiBetan Swpedv otous ouvspopntés tns epnpepisos [IKIEIPAQE

Aepobpopia: Ttoug 8iwteg otpéperat
n kuBépvnon yua tnv a§lonoinon toug

21oug IBLTEG “oTpépet o BAEUa NG’ n KUBEpvNon yla v aflonoinon katava-
Bd&Buon GAwv Twv agpodpopiwy. e onuepvh ouvedpiaon I AUNOUPYIKAG
Enponhg Anokpatkonothogwy, ano@aciotnke n Slepedvnan Twv Npoopo-
potEpLV EBOGBWY y1a TV MPOTEAKUON IBLWTIKWV ENEVOUCEWV E OTOXO TNV a-
€lonoinon kat tnv avaBaBpion twv unodopwy Kat NV Nepatépw avantuén
TWV KPATIKWV agpodpopliwy, Ta onoia eEUnnpetolv MINOELG MOATKAG agpomo-
plag katundyovial oty enorrela g Ynnpeoiag MNoAmkng Aeponoplag, ZUvto-
ua &€ Ba npayuatonoinBel véa ouvedpiaon T AlunoupyiKhG MPOKEWEVOU va
optaBoulv oL oUpBoUAOL TNG KUBEPVNONG yLa TO £py0 autd. Le avakolvwaon nou
e€edwoe 10 YMOIO, onpewvetat 6t n a€lonoinon kat avaBdBpion twv kpatt-
Kwv agpodpopitov Ba oUPBAMEL TNV OIKOVOUIKN KaL NEPLPEPELAKN avAnTUEN
NG XWPAG, eved dev Npokettat va Buyel 1o kaBeatdg Twv unaMnAwy g Yinpe-
olag MoArkhg Aeponopiag.

ETE: Enttakukotepeg kabiotd g perappubpiosig

n extiva§n tou nAnBwpLopol

[NeploaoTEPEG Kat TAXUTEPEC HETOPPUBICELG Elval EMITAKTIKEG ONUELVEL OTN
pnviaia avauon g n EBvikn Tpdneda, mposidonowvtag 61t 0 MAnNBwpPLopdg
Ba pBAcEL péxpL T0 TEAOG TOU €T0UG OTO 4,2% e TNV andkALoN Og 0x€on e Tov
péoo MAnBwptopd atnv Eupwdovn va dleuplvetat navw and 1,5%. Onwg tovi-
{ouv oL avaAuTéG TNE TpAnedag, ot SlapBpwikég aduvapies, (GnNwe akapyieg
OTIG aYOPEC MPOIBVILV KAl UNNPEDLLV) KAl N LoXuph eyxwpla {ATnon evVioxU-
0UV T €loaydueveG MNBWPLOTIKEG NIETELG Mou NMNYGdouv and TG avatunoELg
Tou netpeAaiou kat twv tpog{wy bleBvdg. Onwg npokuntel be and v nopeia
TV peyeBuv Péxptanpepa, ndvw and 1o pod g Slapopdg NANBwpLopoU Je-
TagU EMGSag kat Eupwdovng unopei va anodoBel oty enidpacn dlapBpwtt-
Kwv napaydviwy evd n unepBalouca ZAtnon Kat oL avatnoELS EVEPYELAG
euBUvovtal yla 1o undhotno g Slagopds. H avaAuon katadeviel ot n oxUg
KaLn BLApKELa Twv NANBWPLOTIKWV MIECEWV GTNV EMNVIKA OIKOVOpia anoppé-
€Land v loxuph eyxwpta Ztnan, N oroia anoTUMWVETAL 0To BETKG Napayw-
YIKG Kevo TG EMNVIKNG olkovopiag (Mou ouviotatat and  Slagopd tou npay-
patonotnBéviog and 1 SuvnTikG PUBHG 0IKOVOUIKAG avamntugnc) kat o orofo a-
vepxotav oug 1.4 nooootateg povadeg katd 1o 2007 og oUykplon pe nepinou
pN&év oty eupwdovn, ToV UYPNAOG BaBud e€pTnong TG eyXwpLag OKOVOUL-
KNG BPaCTNPLETNTAG and TNV Xphon NETPEAaiou TG00 O€ OIKIAKG MG KUPIwG og
eninedo Blopnxavikng Napaywyng Kat 1 5lapBpwtikég akauyieg oo twv a-
YOpWV NPotdvIwy Kat ayaBv 600 kat TG ayopdg epyaciag oL onofeg evioxU-
0UV TN PETAKUALON TV MANBLpIOTIKV eNBPAcewy oty oikovopia. Emonuai-
veL enfong 6t n loxuph yxwpta ¢htnan tpogodotetat petagl GAwy, and T e-
MEKTATIKEG VOULOHATIKEG OUVBNKEG

ExkaBapiotika: Zvo... 5popo n 10n napriba

210 ...6pbuo Bpioketal n GEKATN aNMOGTOAN EKKABAPIOTIKWV ONUELWHATWV.
Onwg avakoivwoe n levikh Mpappateia MAnpo@oplakwy Xuotnudtwy aneotd-
Anoav 428222 onpeipara, ek Twv onolwy 126,275 eivat xpewotkd, 108,585
elval NoTwTka kat 193.362 pndevikd. ZUVoNIKd, Kat Pe TNV anooTtoAn auth €-
xouv ekkaBaplotel 4.509.871 popoAoyIkEG ONAWCELS, K Twv onoiwv 1.283.956
elvarxpewotikég, 1.167.179 niotwkég kat 2.058.736 undevikég,

I.Kaowdtng: MeAethote nptv npowBnote to o/v

‘O k. I". A\oyookoU@ng KaAetal va PeAEThoeL Ta otowxela nou To {610 To unoup-
yelo NapéxeL, Mpv MPOXWPNOEL O€ VOUOBETIKEG puBuioELg Mou otpeBAcvouy T0
0OKono yla tov ornofo eladyovial’, onpelvel 0 Npoedpog G Kevipikhg Evwang
EneAntnploov EAMGG0G, K. Tetbpylog Kaoydmng. Apopun oty napathpnon
ToU K. Kaowdtn £6woe 1o pBpo 14 g elonyntikng €KBeong Tou popoloykoU
vopooxebdiou Tou YIOIO and to onoio kat dlantotwvetat, dnwg TOVIZe exBEG Kal
10 BEA, 61t o€ avtiBean pe 6t éxet AexBel uéxpl onpepa and enionpeg kuBepvn-
TKEG MNYEG, 0 POPOC MOU €10MPpAxBnke and Toug entndeupatieg 1o NapeABov €-
106 (A" kat Z' nnyn) eivat katd péco 6po tng TaEng twv 1748,11 eupw ava enn-
Seupatia-pualk6 Npoowno, vavit 961,54 yia kéBe poBwrd.

(Tég org 17.00 p.p.)
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Brent Aovéivo 104.51 -313%
IZOTIMIEX Brent N.Yopkn 107.9 | -655%
AoAdpio 14516 | -1.49%  Xpuods 7938 -4.28%
EMBet. ®pdykol 6096 | -042%  BapBdki 68.47 -1.88%
Ltephiva 081295 | 0.99%  Apyupos 1257 -7.62%
lev 158.01 -1.38%  MAativa 1384 -7.10%

Epnopelpara: H JP Morgan BAénet

noAueth colnep KUKAO

Mapd o npdogaro sell-off, 1a epnopedpata ouvexidouv va kpUBouv e€alpetkn
a{a yla Toug ENEVOUTEG Kal EXOUE UNPOCTA Hag akOPa MOAG xpdvia evog oou-
nep-KUKAOU ¢ ayopdg, unootnpicel n JPMorgan oe veo report tng.H xpnuato-
OWKOVOUIKN Kpion éxel 0dnyhoel og katdppeuon v agia MOAWY PETOXWY Tou
KAGB0U Twv NPWTWY UAWY, BwE MOAEG and autég TG aieg ouvexidouv va bla-
NPoUV pia eUPWOTN EIKGVA, PIE TG MPOOMTIKES Twv commodities va eivat akpwg
Betkeg, ouppuva pe tov b1eBvn oiko. Onwg toviceL o k. lan Henderson, kopugpai-
o¢ fund manager ¢ JPMorgan, ot pakponpoBeaol enevbutég Ba npénet va
npogtoaotolV [ Kat NdAYJ yia pia extéeuon ota eunopeUjata ta onofa pe tro-
0 6ev €XOUV KAE(oEL Tov avodikd Toug KUKAO, aMG Ba mpénel auth T gopd va
elvat enextikol. Evd 0 xahkdg, 0 GvBpakag, To NETPEAALO KALTO QEPLO AVAIEVE-
101 0TO JakponpdBeaio Gldotnia va aveBaivouv PnAdTEPQ, TO VIKENO Kal 0 Yeu-
Sdpyupog avapéveral va avIETWNioouv apKeTEG NiEoelS. Etal, ot envOutég Ba
npeneLva enthéouv oe mold commodities Ba enikevipwBolv kaBwg undpxouv
NApa NOAEG tapeieg oL omnoleg £xouv BopBapdiaBei 1o teAeutaio Sidotnua ad
KpUBouv avenavaAnnteg NPoomtkéG avodou. ETaL, akdpa Kal av Kat oL TEG Tou
weuddpyupou ataBeponotnBolv ota Tpéxovia enineda, Ta képdn Ba eivat eAdxi-
0Ta YLa Toug NapaywyouUg Tou eUnopelpatog kat 8a undp&ouv TepdaTtieg uno-
BaBuioelg 100 yia Toug Napaywyoug YeudapyUpou GO0 Kal yia ToU Napayw-
yoUg VikeNiou. And v dMn peptd dpwg, ta xaunAd enineda anoBepdtwy Ba ou-
vexioouv va omnpidouv Toug napaywyoUg xaAkoU Kat o aibnpog, To NETpEAaLo, T
a€PLo KaL 0 XpuaoG Ba douv TG TWEG ToUG va eKToeliovtal KUp{wg Adyw TG LoxXu-
pNn¢ ¢htnong and T avaduodpeveg ayope. Autd akplBwg ewvoel o k. Henderson
OTav PG Y1a «ENAEKTIKOTNTO» . ..

Apyo: Me BApa taxd n anokApdkwon

YuvexiCetal e taxel puBuoUG N anokAUAKWON TV NETPEAGIKWV TIHWV, JE TO
apyd va xavel oxeddv 8 Sohdpla kat va nwAeitat kdtw and ta 108 SoAdpta 1o 10
BapéA, kaBwg o tupwvag NouotdBog dev NPoKAAETE TG avapevopeveg (NUES
otov KéAno tou Me€ikoU.

To oupBBAato Tou apyou napddoong OktwBpiou unoxwpet ota 107,63 doAdpla
10 BapéA, xaunAdtepa katd 7,83 GoAdpla h 6,78% Kal 1o netpéAato Tinou Mnpevt
Sanpaypatevetal ota 105,94 SoAdpia unoxwpwvtag katd 1,52 boAdpla i 1.41%.
H peydAn ntwyon tou netperaiou oupnapacUpel 1o oUVOAO Twv PETEAwWY, Tou
XaAKOU KaL Tou XpuaoU cupnepapBavopevay, Kalyia To Adyo 6t To HoAdpLo €-
VIOXUETAL EVAVTLTOU EUPD.
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Eurobank Sec: AvaAapBaver ta nvia
o K. N. AvpiavénouAog

AMay£g otnv nyeoia g Xxpnuatotnplakng Ing Eurobank. Metd and noAd
xpovia anoxwpel and  Béon tou dleuBUvovtog cupBoUAou o K. Biktwp
Aaoép kat atn B€on Tou avahauBdvel o K. Nikohaog AvoplavinouAog, péxpL
onpepa avamAnpwing dteuBuvwy oUPBoUAOG.

0 k. Aooép, o onoiog nynBnke eni aglpd etwv tng "Eurobank EFG Xpnuatt-
otnplakn” kat unhp&e Baolkdg ouvteAeathg otn dnploupyia g, Ba ouvexi-
0€LTN ouvepyaaia tou pe tov 0uno Eurobank EFG ané t B¢on tou avtinpo-
€6pou Tou dloknTikoU cupBouAiou NG etalpeiag Kat Tou dikoU oupBou-
Aou o€ Béparta kepahalayopdg.

O k. N. Avbplavonouiog epyddetat atov dpno and to 1990. And 1o 2002 €wg
10 2004 Kateixe ™ Bean tou yevikou bleuBuvth ing Eurobank EFG Xpnuatt-
omplakn kat and 1o 2004 i B€on tou avanAnpwth dleuBuvovtog oupBou-
Aou otnv (bla etapeia. Mponyoupévawg eixe dlateAéaet Deputy Treasurer
otn Eurobank EFG. KaBrkovta avaninpwth dleuBuvoviog oupBoUiou a-
vahauBdvel o K. Stuart Harley pe kUpta euBuvn g b1eBvelc dpaatnplotnteg
NG eTalpe(ag Kal T otpatyikn Slelpuvong Tng napouoiag g oto e§wtepl-
KO.

latpiké ABnvwv: Kapyn kepdov

Kat 1{ipou oto npwro e§apunvo

[Ttbon kepdwov Kat ¢pou avakoivwae yia 1o NPWTo €€auNVo 0 GUNOG la-
Tp6 ABnvav. E16IkdTepa, 0 evonotnpévog KUKAOG epyactiv €ptace ta 148
ek eUpw évavtt 150,2 ek eupw tnv avtlotowxn nepiodo tou 2007. LUupwva
pe T Bloiknaon, n peiwon auth ogeiletal anokAeoTKG ot Peiwon TiHwY
AOyw SLATNCEWG UYELOVOUIKOU UAIKOU. AviBETwG 0 apBudg twv aoBe-
Vv napouaiace avgnon katd 5,6%.

Rilken: AvaBoAn éktaktng yo ya g 30/9

latv 30.9.2008, npépa Tpltn kat wpa 11.00, avaBAABNKe N onpepvh €kta-
KN YEVIKN OUVEAEUON TwV PETOXwWV TG etatpeiag Rilken Blounxavia KaA-
AUVTIKWV Tpoldviwy , KAty OXETIKOU altNATog JETOXWY MOU EKMPOCwW-
nouoav noooatd 5,67% Tou PETOXIKOU KEPaAaiou.

Pwoia: Zupgpwvia pe 1o Oulpnekiotav

ya véo aywyé puoikoU agpiou

Ye oupgwvia katéAnEav Pwoia kat 1o Oudunekiotdv yla tnv KaTaoKeun vé-
ou aywyoU puUOkoU agpiou o onoiog Ba BLaox(CeL TNV KEVIPACLATIKA XWPa
kat Ba eCunnpetel g e€aywyEg PualKoU agpiou anod 10 TOUPKUEVIOTAV Kal
10 OuQunekiotdv, oUpPwva Pe HNAMOELG Tou Pdaou npwBunoupyol BAa-
viiip Mottty and v Taokévdn, 6nw¢ Petédwoav Ta pwolka eldnasoypa-
oWKd npaktopela.

"KataAngape o€ ouppuvia yia Tig and Kowou JEAETEG yLa Ta OUYKEKPLUEVA
€pYa Kal TNV Kataokeun Tou aywyoU enf oudunekikoU e6APOUG, e OTOXO
v e€ao@dAon G alénong tou e€aywylkoU duvapikoU ToU TOUPKUEVL-
otdv kat 1ou OudunexLotdv otov Topéa Tou PuatkoU agpiou”, BNAwaoe 0 Pw-
00¢ NPwBUNOUPYOE, 0 0MOI{0G EMOKENTETAL EMONKPWG TNV TaoKEvON GUVo-
SeuduEevog anod PeyaAn ENIXELPNUATIKA avlnpoownela, otnv ono{a cUpe-
TEXOUV 0 eNIKePAANG TG Lukoil, Baykit Aheknépo, o npdedpog tou AL g
Gazprom, AAe€€L Mikep, kat o enke@alng tng Joint Aircraft
Corporation AAe€€L Devidpo.

AEH: MNMpooyewwvel anéropa
n §ikawa npn n Piraeus Sec

Y1a 19 eupd évavl 28,3 eupw NponyoupévwG NPooyelwvel T dikala Tuh
yla I petoxn tng AEH n Piraeus Sec, petd ta anoteAéopata tou deltepou
TpWNVou, Ta ornola Kat NG MpokaAeoav blaitepn avnouxia yla v nopeia
Twv danavwv.Tnv {6la wpa n xnpuatotnplakh dlatnpei tnh glotaon
“neutral”.Onwg toviel otnv avaluon g, ot dandveg onpeiwoav avgnon
NG 1dENG Tou 32.8% Kat €épBaoav ta 1,3 8l0. EUPW HE KATAOTPOPIKES ENL-
MTWOELG Yla Ta KaBapd KEpoN.

YUppwva pe v Piraeus Sec, o pévog Betikog kataAUtng BpaxunpoBeoua
yla TN PEToxn eivat n napouciaon Tou eNXELPNATiKoU oxediou 1o pBvonw-

po.

Citigroup: «INapapévoupe overweight

ot eAM\nvikéG Tpanelec»

«KaAd anoteAéopata, napapévoupe overweight otig EMNVIKEG Tpdnelec»
ToviCel o€ véo report tng n Citigroup, 6nou onpelvel nwg n kepdopopia
ToU KAGGou anodelkvuetal avBekTikn, oL dykol ouvexiCouv va eivat oxupol
kat 6Aa autd kupiwg xaptg otnv avantugn and v NotloavatoAikn Eupw-
nn. Av kat 1a kdotn Twv eMNVIKWwY Tpanelv glval oe avodIkh TpoxLd, o
KAGboG onpelvel uyleotatn anddoan Wiwv kepaiaiwv, e 1o ROE tou
npwtou e€aphivou va kupaivetat ato 21% (kat to Tier 1 ato 9%), étav o a-
vtiotoxog Selktng yia tov eupwnaikd kAddo dlapoppvetat oto 14%.H
Citigroup onpelvel Nwg N avantugn Twv KaTaBEEwV KaL G XopNynang
davelwv €xel napapeivel BUVAUIKA, e Tov Havelopd o€ PETO GPO va EXEL
augnBel kata 29% etnolwg Kat ot kataBeaelg va napouatddouv auénon g
14€ng ToU 20%.

Tnv (6la otypn ta k6oTn Twv EMNVIKWY Tpaneiv au€nBnkav katd 12% og
K€D 6po eTNoiwg, 0bnyoUueva and Tig enevOuUTKEG bandveg nou oxetido-
VIaL PE TNV ENEKTAON Twv 6pactNPLOTATWY TOUG Kal TNV avantuén toug
otnv neptoxn g NotoavatoAikng Eupwnng. Ta top picks tng Citigroup
napapévouv n EBvikn Tpdneda kat n Tpdnela Kunpou, yia TG onofeg n -
pNh atoxo¢ dlapoppdvetat ota 40 eupw [ apetdBANTN) kat ota 13 eupw (
and 8,54 eupw) avtiotoixa. Adyw ¢ augnpévng e€pTnong oty avantu-
&n g votlovatoAkng Eupwnng, yeyovog nou petappddetal o upnAdtepa
K6otn, 0 SleBvNg olkog Npoxwpd o Pelwaon NG TUAG OTOXOU yld TV
Eurobank ota 21 eupw and 24 kat ing Mepawdg ota 23 eupw and 25 eu-
pw. MNa g unodAotneg 1panedeg, oL TIEG OTOXOL SLATNPOUVTAL WG EXOUV £T0L
yta v ATEBank diatnpouvtat ta 2 eupw, ya tnv Alpha Bank ta 23 eupw,
yla v Epnopkn ta 17 eupw, yia 1o Tax. Tapteutnpto ta 10,50 eupw, katyla
TG kunplakég Hellenic Bank kat Marfin, 1a 3,50 kat 8 eupw avtiotowxa.

IAZQ): AANua 40,4% ota képbn,

§exivnoe 1o laow Maidwv

AAga g 1é€ewc Tou 40,4% Katéypayav ato npwto Edunvo ta kabapd
KEPBN PETE POpwV Kal Sikalwpdtwy pelownpiag ou opidou IAXQ, @Ba-
voviag ota 14,2 ekat. eupw. O KUKAOG epyaotov Tou opidou avhABe og
94,04 ekat. kataypagpovtag avodo 10,2% oe oxeon pe Ty avt{oToxn nepu-
ownh nepiodo, evad Ta KEPSN NPO PAPWV, XPNHATOSOTIKWV, EMEVOUTIKWV
anoteheopdtwy kat anooBéaswy (EBITDA) SlapoppBnkay oe 25,95 €-
Kat. onpelvoviag augnon 11,8%. TEAog, Ta mpo eopwv kEPSN Tou opidou
aviA\Bav ota 19,5 ekat. eupw, au§nuéva katd 6,14%. Ev tw petagl, dnwg
avakolvwoe anpepa n talpeia, dpxioe n Aettoupylia tou laow Maidwv oto
Mapouot.

lMpoketat yia pia povtépva voookopelakh Jovada n onola Ba kaAUNTeL 6-
A0 TO PAOHA TWV LATPIKWV AVAYKWYV TwV Nadlay, e T ¢povida Tou K.
Avbpéa KwvotavtonouAou, kaBnynth Madlatpikng tou MNaveniotpiou
ABnvav kat Mpoédpou tng MNMaveupwnaikng Mablatpikng Etaipeiag. To
laow Maibwv ateydletal oe €va ohokaivouplo aveEdptnto Kriplo €xel du-
VaPIKOTNTa 65 KAvQv, glvat €onAopévo pe Ty teAeutala Blolatpikn te-
xvoAoyia kat StaBétet el61kh Movada Eviatikng Bepaneiag. Asttoupyei 6Ao
10 24wpo0, eV(d 0 €EEBIKEUPEVA TUAKATA TOU elval OTEAEXWEVA HE KaTa-
ElLoPEVOUC KaL EPNELPOUG NAVENLOTNULAKOUG KOl VOOOKOWELOKOUG LaTPOUG
ano 6AeG TG ELOIKOTNTEG ToU NABoAoyIKOU, XelpoupykoU Kal SlayvwaTtikou
Topéa.

Kapat{n: EAaBe tpeig abeteg

ywa ¢wroBoAtaika ndpka oto HpdkAelo

Tpelg adeteg napaywyng NAEKTPIKNG evepyelag and puwtoBoAtalkd ndpka
010 Vo6 HpakAeiou, ouvolikng LoxUog 240 KW, éhaBe n etalpeia Kapdatdn
ano m PuBuiotikn Apxh Evépyelag. H eykatdotaon twv pwrtoBoAtatkwv
ouotnpdtwy Ba yivel ot otéyeg wv Blopnxavoaotaciwy g Kapdtdn ot
BI.MNE. HpakAglou kat 1o Mehboxwpt HpakAeiou.

EMaktwp: Zekiva kaluyn n Deutsche

bank ota 10,6 sup®

Tnv kGAuwn g EMGktwp Eekiva n Deutsche bank tonoBetwvtag tv Ti-
A otéxo ota 10,6 eupw pe oUotaon “ayopdg.



