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Owovopia: Aoxnpa ta pavidra

Aoxnpa ta pavidta and 1o pé€twno NG olkovopiag. Xhyepa Bynkav ta
teleutaia otowxela yla v nopeia twv 068wy, Tou eunopikoU Looluyiou
Kal NG Blopnxavikhg napaywyng kat anoé 6Aa ta petwna enBeBatcove-
1aL enBpdduvon TG OKOVOUIKNG 6PacTNELOTNTAG KAl MToN TG avia-
ywvioTikotntag. Ot e€eNIEelg autég avnouxolv Tnv KUBEpvNnan, yeyovog
nou anodelkvuetal kat ano tig Sladoxikeég ouvavinaoelg tou Mpwbu-
noupyou pe tov unoupyd Owovopiag, aAd kat and TG teAeutateg dSnAw-
o€lg Tou K. . AAoyookoupn, ot onofeg onpeiwve 6t o otacuonAnBw-
plopdg aneel Tig owovopieg Ing Eupwonng. To Béua tng kplong otnv ot-
kovopia ountBnKe Kat ohpepa og cUoKeWnN nou eixe o MpwBunoup-
YOG pe Tov appddlo unoupyo Owovopiag, 6nou, 6nwge £kavav ywworto,
Toug anaoxdAnoe 1o B€pa Tg evioxuong twv acBevéotepa eloodnpuatt-
KV té€ewv. Le 61 apopd ata €006a, xapNAGTEPA TOU ETNOLOU OTOXOU
OUVEXLoaV va KivouvTal Kat oto €€aunvo, onpelvovtag dvodo 5,7% n
1.336 exat. eupw kat avhABav ota 24.806 exat. eupw évavtt 23 470 ekat.
€UPW 10 avtiotoxo €€aunvo tou 2007. And To PETWNO ToU EUNoPIKOU (-
ooluylou, tateleutaia otowxeia tng EXYE €6eixvav OtL oL eloaywyEg, oL o-
noleq eivat og a&la neplnou tpinAdoleg anod g e€aywyEg, Katd 1o bwbde-
kaunvo louviou 2007 - Maiou 2008 napouciaoav at&non katd 1,9%, evd
oL e€aywyeg BpéBnkav xaunAdtepa katd 1.8% v (bla nepiodo. Kat 1o
Mo avnouxnTké,n Blopnxavikh napaywyn €kave 1o Mdio Boutld 6,6%.
eV Kal og péoa enineda neviapnvou o SelKing unoxwpenae Katd 2.4%
évavii augnong 2.3%, mou onpelwBnke katd tnv aviiotoxn 6UyKpLoN ToU
€10uG 2007 npog to 2006.

Yn6Beon Siemens: LuykpothBnkav €161ka

ouvepyeia yla EAeyX0 TwV OLKOVOHULKWY TG

El6ikd Zuvepyeia EAéyxou ouykpothBnkav oto unoupyeio Owovopiag
MPOKELUEVOU va eAEYEOUV Ta OIKOVORLIKA TNG Siemens Elbikdtepa pe a-
nogacn tou apuddlou upunoupyou, K. Avt. MrEla, ouykpotBnKe €161
KO ouvePYE(D ENEyXOU, [E MPOLOTAREVO OIKOVOUIKG eNBewpnth Tng OL-
KOVOWIKNG EnBedpnong ABnvaoy, yla T Stevépyeta taktikoU (oploti-
KoU) (pOPOAOYIKOU EAEYXOU TV QVEAEYKTWY XPACGEWVY TNG ENXEIPNONG
Ynpevg HAektpotexvikwv Epywv AE, kaBwg kat €161kd ouvepyeio EAEy-
xou, pe Mpoiotduevo Owovopkd EmBewpnth tng Oikovoputkng EnBew-
pnang ABnvav, yia T Blevépyela eNaveAEyXoU TwV EAYPEVWV XpNOE-
wv tng (6lag no ndvw enxeipnong and t xpnon 1/10/1996-30/9/1997
Kal JEeTa.

ExkaBapiotika: Lro 6pépo n 7n naptiba

Y10 6po6po Bpioketat n 7n naptida ekKaBAPLOTIKWV ONUELWUATWY, Ta O-
nola katavépxovial og 550.265 kat apopoUv Ge PopoAOyOUEVO £100ON-
Ha NG TaENG Twv 9,024 610. €upwd Kat ouVoAKS pdpo 208,67 exat. eupw.
Ané 10 aUvoho autd, 10 28,47% (156.680) tav XpEWOTIKA, MOU QVTLOTOIXE
o€ €1066nHa 4.128.531.800 eupw, 10 25,31% (139.272) niotw1ikd, £1006Nn-
MaTOG 2.864.419.53, evid 10 46,22% (254.313) €€ autwyv, GUVOAIKOU Popo-
Aoyoupgevou elgodnpatog 2.030.818.618 supw, Atav undevika. And 1o
0UvoAo Twv ekkaBaploTikwy 10 83,71% enéxouv BEon PopoAoyIKAG evn-
pepdtntag.Na onpelwBel Tt péxpt otyung éxouv anootalei 3.080.158
€KKABOPLOTIKA ONPELDUATA, HE Ta 2.473.826, nhadn nooootod 80,31% €€
auTwV, va enéxouv B€an PopoAoyIKNG evnpePATNTAG.

Bpetavia: AperaBAnto 1o enttoKio tng otepAivag

ApetdBAnTo, 010 5% Slathpnae ya 1pito cuvexn Pnva 1o Baotkd entoklo
g otepAivag n Tpdneda g AyyAlag, 6nwg kat Atav EUPEWG avapevo-
HEVO.

H enbeivioon twv npoontkwy avantuéng, napdAAnAa pe tv éviaon
TV NANBWPLOTIKWV NEaewy, dev aprhvouv NoAd neplBpta otny Ke-
vipkn tpdneda g Bpetaviag va kivnBel fte npog ompt&n tng owovo-
plag, pe peiwon tou kKOaToug davelopou, eite Mpog 1Bdoeuon Twv NAN-
Bwplotkwyv NiEgewy, Ye avgnon twv entokiwy. To Mdw o NAnBwpl-
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opég evioxUBnke e Tov TaxUtepo puBpd NG teAeutaiag bekastiag, oto
3.3%. evad napdAnAa undpxouv eéBot 61t n owovopia Ba nepléABet o€ U-
(PEDN, JE TOUG TOPE(G TV UMNPECLWV Kal NG petanoinong va epgavidouv
ouppikvwaon kal Ny kpion atnv ayopd Katolkiag va napateiverat.

Citigroup: EpmotocUvn eni... 600 yia EAAGSa

Me aMeg U0 ekBeoelg ng anpepa n Citigroup yla tnv EAA6a, kataAfyel
0T0 £€va NOAU anAd CUPNEPATHA: N EMANVIKN ayopd eivat EAKUOTIKN, EeXw-
PLOTA KaL avadTePn Twv eupwnaiwy cuvadéA@wv TG, MoAU aydnn deixvel
teleutaia n apepkdvikn TPdneda yia v «PIkph» Jag ayopd, 6nwg v xa-
paktnpideL... Ltnv npn €kBeaon e titho «A Quantitative Angle On the
Greek Market», n apepkavikn tpdnela ouykpivel TIG anotiPnoeLg tou XA
HE auTEC Tou TéA0UC TN NponyoUpevng bear market nou ekivnoe tov Le-
ntéuBpLo tou 1999 kat éAnge tov Mdpto tou 2003. Tnv oUykplon auth v
MPOKAAETE T0 yeyovoG Tou OTL N ayopd éxel NdN xdoeL 34% and LG apxEG Tou
£T0UG -TNV OTyPN Mou 0 naveupwnalkog deiking DJ Stoxx 600 Bpioketat
010 -22% - Kal autd eépveL Pvhpeg and To NapeABov. Znv nponyoupevn
bear market, 10 X.A eixe xdoel 76%. £1a peoa autol tou 6pdpou NG Mw-
ong, n «Xo@okAéoug» and avadudpevn ayopd Bamtlotnke aventuypévn Kat
6éxBnke KUpa €10poIv KEPaAaiwv anod toug Olebveic emevouteg. H peyain
Slapopd wotdoo twv dUo autwy bear markets eival nwg téte 10 p/e g a-
yopdc dyyle 10 45 pe 50 ( ZentéuBplog 1999) evdd ota téAn tou 2007 1o p/e
NG ayopdg €ptave 1o 15, kat ohpepa eivat akdpn xapnAdtepa.

EnwA€ov, 101 1a kE€PBN ava petoxn g ayopdg PewBnkay katd 50% eva
TWPA ol eKTIUNOELG «BéNouv» 1o EPS pe avdntu€n tng té€ng tou 13-15%.
Onwg unootnpiet n Citigroup, N MNOGOTIKA avAAUGN yLa TNV «UIKPA ONwg
TNV OpVOUAdeL, EM\NVIKA ayopd note bev Aeltoupynae e Tov {6lo Tpono 6-
NWG YLa LG GMEG EUupwNAlKES ayopEG kat n Bepehidodng avaAuon KupLdp-
Xnoe 1a teheutaia xpovia. Ouwe, chpEPa TNV OTyN MOU Ta BETIKA OlKovopL-
K& Kat eTalpikd Bepehddn pey€Bn tng EMAdag entokiddoviat and g Texvi-
KEC avaAUaoelg, TNV poXAeuon Kat TiG HleBve(g oovoukéG avnouxieg, Ba
np€neL va yivel pia neploodtepo Noootikn avaAuan yla tnv nepintwon
«EM@6a». Avti Aotndv va Kottdpe Tt yvétav otig apxEC NG NponyoUdevng
bear market, aUpgpwva pe v Citigroup Ba npénet va koltdue T ouvEéBEL
oto T€Aog TnG. Etal, ouykpivel tuoug tpéxovieg belkteg p/e, p/bv, EV/Sales
yla 1ov eMnvIko Selktn S&P Citi EMI Greece (6nwg Tov éxel «kataokeud-
oel» n appddla opdda g Citigroup) e autoug tou téAoug tou 2002. (BA. a-
VaAUTIKG ava etalpeia oto www kerdos.gr).
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ZAIT.: Entd pvnotnpeg
ylua ¢ eykaraordoelg tng EAAZ

Entd kowonpagieg kat etaipeieg unéBalav onpepa Tov PAKEAO EKONAW-
ong evlagépovtog ato nAaioto tou dnpoaiou dleBvolcg dlaywviopoU e
kAewoth bladikaoia yia 10 Epyo "MeAétn, Xpnuatoddtnon, Kataokeuh kat
Texvikn Awaxe{pion twv Kuiplakwy Eykataotdoewy 13 AteuBuvoewy, Tun-
patwv, LtaBuwv kat My Meppepelakv YNNpealwy g EAANVIKAG
Actuvop{ag pe LAIT. ZUYKEKPLIEVA TA ENIXELPNPATIKG OXAPATA NOU UMé-
BaAav altnan evdlagépovtog eivat: Blopnxavikd Texvikd Epya BIOTEP,
MEAKA AE. - QpiwvATE. -BépuovATEE - AHM-EP A E., AvactnAw-
KN ATE. - BepeAn ATE., Aktwp Mapaxwpnoeig AE., J&P ABag AEE. -
Interserve PFI Holdings, MEK AE. Zuppetoxwv, Akvatwy, Kataokeuwy
kat Aypotikn Tpdnea EMGSog, Edpaon WaM\ibag- EKTEP-EAEPTO AE-
EPETBO AE - K\éapxog . Poutong A E. - Néotog A E.. O ouvolikég npoU-
noAoylopdg Twv NANpwpy dlaBeolpdtNTag Tou €pyou avEPXETal OE Ka-
Bapn napouoa afla 89 exkat. eupw, NAéov 20% yia 1o KéoTtog Bapldg ou-
vTpNoNg Kat agpdAiong twv unodopwv, nAéov @.M.A. evid n GUVOAIKA
Sldpkela tng oUPBaong cUunpagng elvat 27 £€n (nepiodog Kataokeung 2
€tn kat nepiodo Aettoupyiag 25 £n).

S&P 500: Z€ bear market aA\d

Ba naeL akopn xapnAotepa

Ye bear market éxet neptéNBet o Seikting Standard & Poor's 500 kat evoE-
XETALVA PN OTAPAThOEL va unoxwpel PExpt va ptdoet ota enineda tou Au-
youatou tou 2004, 6nAadn va xdoet akdun 12%, eKTioUv 0L aVOAUTEG, OTN-
pLlépevol o Lotopikd otoxeia. O eiktng nou anotehel 0dnyo yia 1o oUvo-
A0 TNC QMEPIKAVIKNG KEPaAALayopdq, onue{woe XBeG VEEG LOXUPES anw-
Aeleg, NG 1GENG T0U2,3%, Kal BpéBnke e xapnAd 6Uo €100V, V) O€ OXE0N
e Tov OKTBpLo, EXEL KaTaypAWeL Mon NG 1agng tou 20%. LUpuwva e
10 0WKOVOIKS Npaktopeio Bloomberg, pia véa unoxwpnon tou S&P 500
Katd 12% akdun, ouvadel Ye 6oa €xouv Hei€el ol nponyoUpeveg 11 bear
markets and 1o 1946

Dow Chemical: Mega deal 18,8 610 &0A.

Mega deal ékAeloe n Dow Chemical, n peyaAUtepn xnuikh Blopnxavia
twv HIMA, yia tnv e€ayopd tng Rohm and Haas évavt 18,8 610. 6oAapiwv.

0 KEPAOZkonos ypager

Bdoet twv 6pwv tng ouppwviag, ot pétoxol NG Rohm & Haas Ba Ad-
Bouv nepinou 78 6oAdpla o€ PETPNTA yia KABE PETOXN MOU KATEXOUV
otnv tapeia.

To nood autd eivat 74% uwnAdTEPO GE OXEON PE TNV TWUA OTNV onola €-
KAgloe XBe¢ n petoxn g Rohm & Haas. H xpnpatoddtnon tng ouva-
Aayn¢ oupnepapBavel, oUpgwva pe tnv Dow Chemical, enevbuoelg
Uyoug tplwv dio. bohapiwv and v Berkshire Hathaway kaBw¢ Kat
enevouoelG evag dla. dohapiwv and v Kuwait Investment Authority.
H Rohm & Haas eival n peyaAltepn napaokeudotpla GUOTATIKWY a-
KPUAKOU Xpdpatog, o€ naykdopLo eninedo, evid KATAoKeUACEL akdun
XNUIKE, OUYKOANTIKEC ouaieg, UAIKG ouokeuaoiag kal npoléviag npo-
ownkng epovtidag. Me v e€ayopd auth n Dow Chemical Ba pelwoet
v e€dptnon tng and
XNPIKE Mou €Xouv wg
Bdon 10 NeTpéAalo Kal
Ba augnoet I NwAN-
O€LG TwV NAoV Kepbo-
@OpwWV NPOLOVIWY TNG.

Aiapaote avpio oto KEPAOE
270 €161K6 €vBeto Import & Export

Iberdrola: H EAnvec ,u,nopoUv
HpBape ya va dielobuoouV
va peivoupe a1o 0goBIKo Alaviko
«B€éNoupe va peivoupe E,UI‘IéplO

otnv eAAnVIkh ayopd»
dnAwae o dleuBuvwy
oUuBouAog mng
Iberdrola, k. XaBié Buépl, og nuepida ng wonavikhg npeabeiag yua tig
AME. ZupnAhpwoe 6e o1t n Pékag €xel beopeuBel yua ta and kowvou
peMoOVTIKA Toug oxedla, Ta onola npoBAEnouv enevouaelg 180 ekart.
€UPW 0€ MPWTIN GJon yla NV eNéuevn Neviaetia.

H etaipeia e€akolouBel eniong va Bewpel tnvw EAMGSa xpa kA yia
NV ENEKTACN TNG KaL, ONwG avEPEPE 0 K. Butept, 10 oxedlo nou evbla-
@épeL MoAU Tnv Iberdrola eival n evepyelakn olvdean tng Ahuvou, Ag-
oBou kat Xiou.

Ev 1w petal, dnwg avakoivwoe ohpepa oto XA n Pékag, n Iberdrola
€xel aveBAoel T0 N000aTO TNE OTNV ELONYHEVN OTO 67,55% TV KOV
KaL 1o 52,57% TV NPOVOULOUXWYV HETOXWV.

KoAnonépa oag,

#...H Citigroup ékave noAU KaAd T 6ouAeld
NG onuepa. Bewpwvtag ot 10 XA, eivatl
@Bnvo, ot bev SlakuBeletal n ouviéAela Tou
KOOPOU O€ TETOL0 one{o MOU va anotunwve-
1al 1600 oduvnpd OT0 XPNUATIOTNPLAKG
TapnAo, ot n EA@Sa pe ta pipta olkovouikd
METWNA avoxtd, éxel puBpoug avantuéng, o
davelopog eival xaunAdtepog o oxéon e
ToV EUpWNalké PEoo 6po, evepyono{noe ayo-
paoTEG, «Kalyovtag» yla pia akopa ouvedpia-
0N ToUG 00PTAKNGEC.

#...H othpi&n nou Bynke ot 3.344 povadeg
htav Loxuph Kat Ba eavel PExpL 1o téAog av n
«apetnplo» autn htav 1600 OXUph yla v
aMayn Tng tdong o€ avodikn, ya deltepn
ouvexduevn ouvedbpiaon. Tt va 10 KAVELG
OPwg, étav ot ouvaAayEg Kivouvial o€ 1600
XaunAd enineda, poAg ota 120 ekat. eupw,
HE TG €10po€C avd Aentd otg 388 xiMddeg
EUPW.

#..To pnvuda g aMayng g tdong To
éxouv ndpel pévo ta xapud tou 20dpn,
KaBW¢ N NAELOYNG{a TV PETOXWV UNOXW-
pel, 115, évavu 88 mou evioxUoviat Kat 62
apetdBAntwy. To kA{pa eivat t€tolo nou
pndeviotnkav ol apXIKEG AMWAELEG OTnNV
Marfin  Popular kat neplopiotnkav otn
Kunpou ota 848 eupw, tn [Melpawwg ota
18.16 eupw, nv Alpha ota 19,06, tnv ETE ota
28,44, pe  Eurobank va evioxuetal oplakd
ota 1514 eupw. Me efaipeon ™ Marfin
Popular kap{a tpanedikn petoxh Oev €xel
nepdaoel o€ Oyko 10 1 ekat. Tepdxia.

#... Ixebov 0 Plodg t{pog Exel yivel atoug
tpanedikoug tithoug Kat €dika oe ETE, Metl-
pawwg, Alpha, Eurobank, Marfin Popular kat
Kdnpou. Ze koppdta dpwe, ol GUVaANaYEQ
elval anoyonTeUTIKEG aKkOpa Kal oTLG Tpane-
CeG.

#...XBeC ol nwAntég BAEnmovtag 6t xdvouv
TNV ayopd €0MEUCAV Va KAEIOOUV TIG QVOIXTEG

T0U¢ BEoelg, KdvovTag autd mou Aéystal otn
xpnuatatnplakh yawoaoa short covering.

#... AviBétwg, TN katdotaon €xouv NApet
ota xdpta toug o OAM mou onpeldbvel
évodo 3.46%, ota 23,90 eupw (and T ayann-
PEVEC PETOXEC TwV E€vawv), AEH katd 1,58%,
ota 20,58 eupw, MutiAnvaiog katd 2%, ota
7.96 €upw, BloxdAko katd 2,75% kat Motor
QOil ota 13,62 eupw pe k€PON oxedOV Katd 2%.

#..2uvex(Cetal 0 OKEMUKIONOG Twv EEvav
npoc ota Folli Follie. Yta 18 eup ané 22,6
eupw Pelwoe v Tn otdxo yia tn Folli Follie
n Goldman Sachs Siatnpwviag tn gUotaon
ayopdg. O oikog naviwg dlathpnoe ayeta-
BANTEG TIG EKTIUNCELG TOU yla Ta KEPSN ava
METOXN. LTNV €KBEON TOU yla TOV EUPWNALKO
KAGG0 AlaVIKAC ONPELVEL NWG oL eTalpeleg
nou npotud éxouv napoucia oe 6A0 TwV
k6opo, duvath ToAdynon, UYPNAEG ENOTPO-
QEG Kal LoxupoUG LooAOYLOHOUG.




