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Owovopia: o 3,5% n avantwén to B “3pnvo

210 3,5% Slapgop@wBnke o puBudg avantugng tng otkovopiag to beltepo
Tpipnvo, évavit 3,6% 1o npwto Kat4,1% 1o avtiotowxo tpipnvo tou 2007, e tv
TEAIKN KatavaAwon Kat TG e€aywyEg va oupBAaAouv og authv o avtiBeon
HE TG enevbuoelg nou ouvex{Couv va eival PELWPEVEG.. ZUPPUVA HE TOUG
Tpwnvialoug AoyaptaopoUg n tedin ¢htnon au€hBnke katd 1.8%, pe v te-
AKN KatavaAwaon va evioxUetat katd 2,5% évavtl 2,3% 1o NpwTo Tpiunvo Kat
4,4% 10 avtlotoxo piunvo népuat, evd oL enevouoelg ouvexiCouv va glval
MEIWMEVEG, e TNV MTon va neplopidetal oto 2,7% €vavil 6,8% 10 Npwto Tpi-
pNvo, evad To avt{otowxo Tpipnvo eixav evioxuBel katd 4.9%. H al&non auth
NG TEAKKNG Katavalwong ouvéBaAe katd 1,6 nooootaieg Jovddeg otnv au-
€non g teAkNG ¢hTNoNg TG 0Kovop{ag, eVAd N MTWION TwV eNevOUOEWY
v eniBpaduve katd 0,5 nocootaieg povadeg To {610 didotnua ot €aywyEg
au€nBnkav katd 4,6% €vavit 4,1% 1o Npwto Tplunvo Kat 6,8% 1o aviiotoxo
Tpipnvo tou 2007 kat ouvéBaav katd 0,7 nooootialeg povadeg otnv augnon
NG TEAKNG (hTNONG TNG oikovopiag. Betkn eEEAEN NTav, watdoo, 6Tt To HeU-
T€P0 TP{UNVO PEWOBNKaY Katd 3,9% oL El0aywyECOe OXEON JE TO AVT{OTOIXO
Tpiunvo tou 2007.

OrE: Au§npéveg ol e§aywyeg,

HEWwpEVO To ENAEYHa oto e§apnvo

Me atowxeia nou bivel onpepa ot dnpoaotdtnta o OME enBeBawvetatn av-
€non twv e€aywywv, av Kat NEPLOPLOPEVN OTO MPWTO e€AUNVO KABWE Katn
pelwon tou epgnopkoU eMelppatog. Ta otowxela, Ta onoia npokUntouy petd
v eneepyaoia twv atoxeiwv tng ELYE, beixvouv onpavikh dvodo twv e-
€aywywv TPoPipwV Kal MoTwY evd N al&Non Twv OUVOAIKWY £§aywywv
SlapopPwBnke ato 1,6% Kal 10 EAEWWUa PEWBNKE To {610 dldotnua Katd
4,7%. E\dikdtepa ol e€aywyEg Twv TPORIHwY Kal MoTwv, Nou anoteAolv 1o
18,3% eni tou ouvdAou Twv EMNVIKWV e€aywywv, onyeiwoav dvodol1,2%
o€ oxéon e 1o avtiotowxo dldotnua tou 2007. MeydAn augnon napouctd-
(ouv npotdvta 6nwe: ppouTa Kat kapnoi vwnd h anofnpauéva katd 27.7%,
@poUta napackeuacpéva h dlatnpnuéva katd 17%, 1o tupl Kat nnypévo ya-
Aa yia pl katd 19.4% kat ta papla vend h katewuypéva katd 12,9%. loxu-
ph augnon, NG TaENG Tou 45%, onpEeLvouy eniong oL e€aywyeg paBowv Kat
eldwv and aidnpo h xdAuBa kaBwg Kat ol cwANveg kat e€apthuata and oi-
&npo N xaAuBa, katd 51,9% v katd 42.4% Ta £T0Wa UAKG KATAOKEUWV
Kat katd 41,3% ta Aownd nAaotikd oe npwtoyeveic opPeg. Ot e€aywyEg
npog tnv EE, au€hBnkav katd 6,5% og oxéaon pe 1o aviiotoxo didotnpa tou
2007 katavtigtowxouoav oto 67.4% enitou cuvohou Twv e€aywywv. H Itaia,
pe 1,1 610. eupw, elvat n NPWTN XWPA ANOSEKTNG TWV EMNVIKWV NPOIOVIWV
pe pepidio 12.8% enitou ouvdou twv eEMnVIKwy e€aywyv. Znyaviikh al-
€nan, ing 1é&ng tou 30,7%, onpeiwoav, eEaMou, ol e€aywyég npog tn Pwoala
kat dlapoppwBnkav ota 171,9 ekat eupw. TEAog, 6Nwg unoypauuilet o
OME, n ayopd twv Hvwpévwv ApaBikwy Eptpdtwy napouctdlet blaitepo
evblapépov pe i ouvolikh a&la Twv e€aywywy va avépxetat oe 1124 exat.
eupw napouataloviag aténon Katd 45%.

Eupwl@vn: EmBeBawwverat ouppikvwon kara 0,2%

Ev 1w peta€U onpepa, enBeBaidBnke, pe Baon ta avaBewpnuéva otoxeia
n¢ Eurostat, n ouppikvwaon katd 0,2% tng otkovouikng 6pactnpldtntag
otnv Eupwdwvn 1o 6eUtepo tpiunvo. Onwg npokUntel and 1a otoixela g
Eurostat, yia npoytn gpopd petd and névie xpdvia oL eNevOUCELG TWV EMIXEL-
phoewv onpelwoav NTWon, UNoXwWPEWVIAG Ke puBud TG Tagewg tou 1,2%,
€V 0L BaNAveS TV VOIKOKUPLWV PelBnKkav katd 0,2% PETa tn oTacuotn-
10 Nou gixav eppavioet Toug nponyoUpevoug TPeLG inveg Agicel va onpelw-
Bel nwg elvat n mpwytn Popd anod 1o 1995, onéte APXLOAV Ol OXETKEG UETPN-
O€LG, Mou n olkovopia tng Eupwdwvng nAATetat and ouppikvwon. Tnv Gla
wpa, dMa otoxeia nou avakowwBnkav onuepa €6ei€av awpvibla ntwon
TwV Alavikv nwAnoewv katd 0,4% tov loUAlo og oxéon pe tov louvio Kat
katd 2.8% o ethata Baon, napexovtag akoun pia £vosiEn yla nepatépw a-
NodUVANWON TWV KATAVOAWTIKWY danavwv. LUPQWVa e TOUG aVaAUTE,
10 ev Aoyw otoixela onpatodotolv nwg avolyel nA€ov 0 §pduog yia eiwon
TWV ENMTOKI{WV.

(Tég org 17.00 p.p.)
XPHMATILTHPIO -
TENIKOZ XA 329398 1.42% - O yevikés Seiktns ous 3/9/2008
FTSE/ASE 20 1817.39 |-1.61% |34
FTSE/ASE 40 3939.67 |-090% | 3.293,%8
FTSE/ASE 80 76219 |-104% |30
FTSE/ASE 140 4091.9  |-151% z:;g
AroPEX ]\ sssan
Novéivo 55205 | -178% |4
OpavkpoUptnbsé4s38 | -0.83% | um
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Dow Jones 115008 | -0.14% mm
Nasdaq 2346498 | -0.18%

Tokio 12689.59 | 0.64%
Xovyk Kowyk 2058506 | -217% EMIMOPEYMATA

Brent Aov6ivo 104.74 | -0.56%
IZOTIMIEX Brent N.Yopkn 10833 | -1.26%
AoAdpio 1.4441 -1.23%  Xpuobs 805.3 0.04%
EMBet. ®pdykol .605 -0.09%  BauBdki 70.18 0.00%
Ltephiva 08133 | 0.20% Apyupos 12895 | -1.19%
lev 156.75 | -0.62%  M\ativa 14052 | 0.12%

Merpéhato: Katw ané ta 100 oAdpa

10 BAénouv ot avaAutég

Ot e Tou netpeAaiou Ba ouvexioouv Tn Boutid Tou teAeutaiou dlaothpa-
106, n onola petpd nepinou 30% oe anwAeleg kat Ba BpeBouv yal npwtn
Qopd petd anod névie punveg oe duwhela enineda, dnwg unootnpidouv NAé-
oV oL avaAUTEC. Ot UWNAEG TIEC TV KAUGTUWY Kal N XPNAOTOOKOVOUKA
kplon wahiboav v ¢htnon yla netpeAato anod g HIMA kat dA\eg peyaheg
OlKOVOp{EG auth Tn xpovid, napacUpovtag otov Kawdda tov padpo xpuad o
onoiog and 1o uwnAS Twv 147 Sohapiwv 1o BapéAL npooyelBneke o€ xpo-
vo dt ota 108 SoAdpta.Ot avaiutég nAéov unootnpidouv Nwg 1o Ppdypa Twv
100 6oAdpiwv 10 BapéAL oto omoio Kupawotav o Jaupog Xpuodg Tov Nepa-
opevo Anpiho, eivat Bepa xpovou va diacnacBel.. Onwg unootnpidel o K.
Chris Jarvis, kopugalog avahuthg tng Caprock Risk Management, 8a
xpelaotel éva tepdatio kat coBapdtato UOLIKO Ppatvopevo NAEov yla va
oteiAet 10 netpéAato Edva ota Uwn Tou Kahokatplou, Kat o «louotaBog» bev
elval autd. Etol, otnv epdtnon tou eav Ba doUpe To NeTpEAalo Katw and ta
100 6oAdpla 1o BapéAl n andvinon tou eivat « puotkd, vau». Kanotot ava-
AUTEG unoatnpidouv Nwg n Peiwaon tng Zhtnong and TiG aveNTUYHEVEG OLKO-
vopieg tou OMNEK Ba kaAUwel ta «képdn» kat tn SUvapn atn {htnon nou é-
XOUV MPOOPEPEL OL avadudpeveg ayopES onwg n Kiva ot onofeg kat €atet-
Aav 10 NeTp€Aalo oTov HpGHO AUTOU Tou avenavaAnmTou 6e10U¢ pdAL ZUp-
Qwva pe tov K. Mike Wittner tng Societe Generale, edv n peiwon tg htn-
ong yivet nio andtopn 10t N KAAUWN ekt6¢ OMNEK Ba eivat aduvtov va Bon-
Bnoet mua 1o netpéAato. Etot, ot avaAutég Ing ayopdg netpehaiou npoxw-
poUv padika o€ peiwaon Twv eKTINGEWY ToUg yia 1o apyd 1600 yia 1o 2008
6oo kat yta 1o 2009. H Lehman Brothers pewvel tnv npéBAewnh g yia 1o
Brent katd 3 doAdpla 1o BapéAt kat to tonoBetel nAéov ota 112 6oAdpia 1o
Bapéh to 2008, evd yLa 10 TETAPTO TPIUNVO TOU TPEXOVTOG ETOUG N TN TOU
Sev Ba Eenepdoet ta 105 boAdpla. Ma 1o 2009 n péon Th Tou oUPeWVa e
TG eKTNoELg Tou SleBvoug oikou, TonoBeteltal ota 93 6oAdpta. H Global
Insight BAénet 1o netpéato kdtw and ta 100 doAdpla 1o BapéAl alvopa, «
Aoyw Twv BepeAwdwv PeyeBv» OMwWG XxapaKINPLOTIKA unoypapicet. H
Barclays Capital Bewpel nwg n eAdxiotn dlatpntéa th yla tov patpo
xpua6 elvat nAéov ta 90 doAdpla 1o BapéAL Ot texvikol avaAutég ot onoiot
NPOBAENOULV TIG LEMOVTIKEG KIVAGELG TNG ayopdg Tou palpou xpuoou, To-
noBetolv TV TN Tou nNetpeAdiou akdun kat ota 60 GoAdpta 1o BapéA,
npotoU dlaonactel n pakponpdBeopn bull tdon, pe v othplEn va tonobe-
te{tat oto eninedo twv 100 oAapiwv 10 BapéAL
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AEK: MNael nara...

MeyaAn pépa onuepa yia tnv AEK kaBw¢g avakowvaBnke n tonoBeaia
TOU VEou nponovnTikoU NG KEVIpoU, n onofa kat g{val ota ¥nata. O
SleuBUvwv oUpBoulog Tou ouAdyou, k. Nikog Bavonoulog avakol-
vwoe o€ guvévteu€n TUMOU NoU Napaxwpnaoe o€ KeVIPIKO Eevodo-
xe{o tng ABAvag, 6t n tonoBeoia tou véou NponovnTikoU KEVIpou Tou
«BIKEPaAOU», Ta £pya Tou onoiou avapéveral va £xouv 0OAOKANPwBE(
pExpL o 2010, Ba Bpioketat ota Xndta, yéoa oto aBANTIKG KEVIPO Tou
Ahpou Zndtwv.

H véa «pwAld» tng Evwong Ba xpnuatodothoel, 6nwg elvat hdn yvw-
010, 0 geyahopétoxog, K. Nikog Notidg, Ba kootioet yUpw ota 15 ekar.
€UPW Kal n €ktaon tng Ba eival 70 otpéppuata. H €ktaon tou aBAnti-
KoU Kévipou Tou Anpou Zndatwv eivat 120-130 otpéppata, wotdoo,
otnv Evwon Ba avhkel yovo to 80%, dnAadn ta 70 otpéupata. Tn xpn-
patoddtnon tou €pyou éxel avaldBel npoownikd o Nikog Notldg.
MdéAwota, enedn n vopoBeaia dev 1o enttpenel, 1o €pyo Ba avnkel og
etalpeia tou peyahopetoxou tng AEK.

Otav n vopoBeoia aAaget kat undp&ouv oL KataAANAEG NpoUnoBEaelg
Ba nepdoel ota xépla tng Evwong. XuvoAikd Ba kootioet 15 ekat. €u-
pw. To €pyo €xel xwploTel o€ TpeLg PACELG: ano to LenteuBplo Tou
2008 €wc tov lavoudpto tou 2009, and tov OeBpoudpto tou 2009 £wg
1oV loUALo tou 2009 kat 1o tpito and tov Alyouaoto tou 2009 £wg tov
YentépuBplo tou 2010.

Onwg 6lephvuoe o K. BavénouAog, and tov loUAwo tou 2009 n opdda
Ba ynopel va kaGvel NPoNoOVNOELG 0TO MPOMOVNTIKG KEVTpO. To npomno-
VNTIKG KEVTpo Ba neplhapBdvel: 4-5 ynneda, KepkIBEG 0TO KEVIPIKO
yhnedo, anoduthpla, KAEOTd yupvaothplo pe 6Aa ta aeooudp, La-
1pelo-guatoBepaneuthplo, niolva, eotlatéplo, Eevaveg, BIBALOBNAKN,
pouoeg{o TN opddag, ouvedplakoUg XwPoug Kal auelBeatpo, ypagpeia
nponovntwvy, ypageia doiknong kat Tunou, xdpoug Akadnulwyv Kal
aiBouoeg 616aokahieg EEvwv YAwoowy Kat TANPOPOPLKAG.

BEA: Znta v napéuBaon tou unoupyol

yla 1i¢ au§noeig oto (PuUoLKOS aéplo

Ot avanpooapuoy£g oTiG THEG PUAOLKOoU agpiou nou epapuoleL n
E.M.A. €enépaoav ya g MME 10 puBud al€nong tng TiuNG Tou Netpe-
Aafou otn Aoytkh TNG GUYKALONG TWV TIHMV TWV ENAYYEALATIKWOV TIHO-
hoylwv Pe TG TIHEC TV PEYAAWY €UNOPLIKWYV TiHoAoyl{wy, oUupwva
pE KatayyeAleg Twv PeAwV Tou BlotexvikoU EneAntnpiou ABrhvag.
Metd g katayyeAieg autég n doiknan tou BEA ¢ntdeL tnv napéuBaon
Tou appobdiou unoupyeiou.

Iktivog EANAGG: EykpiBnke n cGvayn
600 Kowvadv opoloylakwv daveiwv

Eykp{Bnke opdpwva ohpepa and TNy €KTAKIN YEVIKN gUVEAEUON TWV
petdxwv G Iktivog EAGC n olvayn 600 Kowvwv opoAoyLlaKwy ba-
veiwv Uyoug 7.000.000 eupw kat 5.000.000 eupw avtiotoxa, Pe 0Ko-
no6 TNV avaxpnuatodotnon Tou ueLoTdpevou davelopou, NToL TNV avTt-
katdotaon tou BpaxunpdBeapou davelopou pe pakponpdBeoyo ba-
VELOWO.

FEK-Tépva-Tépva Evepyelakn: XapnAwvel
tov nhxu n Citi

XaunAVveL Tov NAxXu yia TG dikateg Tpég twv petoxwv Ing EK, Tépva
kat Tepva Evepyelakn n Citi v Satnpel ¢ ouatdoelg "buy’yila v
npwtn kat “hold” yta 11 dUo tereutaleg. Luykekptpéva n Citi tonoBe-
el tnv Tn otoxo yla tnv MEK ota 11,4 eup kaBwg BAENeL xapnAdte-
pa Kkat I dikata TN yla  petoxn tng Tepva ota 12,1 eupw évavil
12,5 nponyoupévws. Onwg e€nyel, otn pelwon tng TPAG yla tnv Tép-
va ouveBale kat n peiwon katd 5% tng g tng Tépva Evepyelakn,
01a 6,7 eupw évavil 7,1 eupw Nponyoupévwe, otnv onoia Kat Npoxw-
pnoe kKaBwg BAEneL KABUOTEPNOELG 0Ta ALOALKG NAPKA KaL XaUNASTE-
pa neplBwpla). Enfong napapével katd 40% eNQUATKTIKA o€ OTL apo-
pd atoug 0T6X0UG NG SLiKNoNg yta tn dnptoupyia aloAlkwyv NdpKwV L-
0xU0¢ £€w¢ 450 MW £w¢ 1o éhog tou 2009 kat 1000 MW £wc¢ 1o 2010,
KaBwg BAENeL 1L Slatnpouvtatl ot napdyovieg Nou €xouv KaBuoteph-

O€L PEXPLTWPA Ta £pya, OnwC eniong n ypagelokpatia yia tig adelo-
bothoelq.

Alapis: Zug 15/9 enavaAnnukn

'Z ywa 1o opoAoylaké

Ma 1g 15 LentepBplou éxel oplotel n MpwIN eNavaAnmukh YeVIKN
ouvéleuon tng Alapis, kaBw¢ onpepa dev unnp&e n anattoUpevn
anaptia ya v éykplon PeTatpéWidou ogoAoytakou nepinou 250 e-
KOT. EUPW.

TT: X1a 10,8 eupw peldvel

v TR otéxo n Proton bank

Y10 10,8 eupw évavit 12,1 eupw nponyoupévwg kateBAdet tov nhxu
yta tn petoxn tou TT n Proton bank petd tnv avakoivwon twv ano-
TeAeopdTwy 6eUTEQOU TPIUNVOU,. TAUTOXPOVA XAPNAWVEL TIG EKTIUN-
0€LG TNG yLa TNV kepbopopia, ekTpvIag nAgov 61l 1a écoda and g
xopnyhoelg Ba eivat xapnAdtepa.

Metd tnv nopeia Twv

peyeBwv oto deUtepo

1p{unvo, n Proton bank ; ’

B ot 19 wapags  Mapdore avpio oto KEPAOE
képbn Ba dlapopow-
Bouv oto aUvoAo Tou €-

2710 €161KO €vBeto Med & Business

T0UG Ota 63,3 eKart. gu- AVGYKG[IG

o 560 P
BeBata, Gnc onpeld> n énuioupyia
VEL, OTL oL {nptég ano to gvo’c C[uste['
trading 8a ouvexioouv ,
va Jelvovtal LxoAld- B[OWXVOAOYIGC

Covtag tnv nopela twv
anoteAeapatwy 10 6€U-
1epo Tpipnvo, Tovicel 61l
evd unnp€e kdnola BeAtiwaon oto okéNOG TOU KOOTOUG, HEV unhp-
€av antég anodeielg avadldpBpwang 0to OKEAOG TwV E006WV.

Etot 1o TT @aivetal va 6éxetal MEOEL and EANELYN PKETWV KEPA-
Aafwv kat tnv é€uvan Tou aviaywviopoU oTiG KataBéoeLg, yeyovog
nou odnyel oe xapunAdtepoug Gykoug Kat elcddnua and ta davela.
Me ta debopéva autd, n xpnuatiotnplakn dlatnpel tn alotaon
“neutral”, onpelwvovtag 6t poAo kataAutn Ba dadpapatioet pia
AUon otnv endpkela KepaAaiwy.

Folli Follie-KAE: AtopBavet

g npég otéxoug n Proton bank

Ye 616pBwon Twv TIHWV 0ToXwWV yla TG hetoxEg ng Folli Follie kat
Twv KAE npoxwpd petd tnv avakolvwaon Twv anoteAEoUATwWY N

Proton bank 6latnpwvtag th oUotaon ‘neutral’kat yia 1tg 600 peTo-
x€¢. Ltnpidovtag tnv afloAdynoh TNG, N XpNUATIOTNPLAKNA ONUELWVEL
0Tl evad oL noAAanAacotaotég elval moAU kaAoi yia tn Folli Follie, extt-
pé ot Ta PaKpo PEYEDN OTIC XWPEG OTIG onoleg dpaatnplonole{tal
dnutoupyolv peydAn avnouxia.

H Proton bank BAénet twpa tn dikata tun yia tn petoxn g Folli
Follie ota 20 eupw évavtt 23,80 eupw NPONYOUPEVWE £V Yla QUTN
Twv KAE ota 10,20 €vavvtt 11,40 eupw nponyoupévwg. 2tnv €kBeah
NG unoypappiCel 6t 6Aa ta BAéupata eivat NnAéov otpapuéva atig
ouvépyleg nou Ba npokUyouv Petd tnv e€ayopd Kat tng Lapin, pe
v onola Kal KT, OTL EKAELOE €vag JaKPOXPOVIoG KUKAOG e€ayo-
PV Kal oUYXWVEUOEWV yla ToV OHLAO.

MapdAnAa 1o evbla@épov €oTtddetal oTnv Nepatépw nopeia twv
KatavoAwtkwy danavwv oe 6Tl apopd oe 6Aa ta brands tng FF ka-
B¢ kal atnv nopela g 1adlwtkhg kivnong and tnv onofa enn-
pealovtat ta pey€Bn twv KAE. IxeTika Pe 1a anoteAéopata tou Seu-
1epou Tptuhvou 1éoo g Folli Follie kat twv KAE, onpetwvel 6t A-
1av o€ peydAo BaBud oUppwva Pe TIG EKTINTELG TNG ayopdg, e Ta
nA€ov aflonpdaoekta otoixela tov ANto t¢{po TG UNTPIKNG Twv KAE
Aoyw TG entBpdduvaong tng avantugng naykoopiwe, aAld Kat 1a
xapunAdtepa twv npoBAéwewv EBITDA and tnv kUpta dpaoctnpldin-
1a tn¢ Folli Follie.




