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AnocUpovrat 6Aa ta nAiéAata ané 1/1/08

AnooUpovtal OAeC oL NOCBTNTES
nAtehafou and v eAANVIKh a-
yopd, nou éxouv eloaxBel otn
Xxwpa pag andé 1/01/2008, dnwg
avakoi{vwaoe o véog npdedpog
Tou EOET k. Avtovng Zapne-
Aag, YEXpL MpoOTIvog aviinpoe-
&pog tou opyaviopoU, o onoiog
avélaBe tn Béon npoowpLva.
Ye €KTakIn guvévteuEn Tunou
nou £6wae onyepa 1o npwi, o
véog npoedpog tou EOET 6n-
Awoe o1 «dev ynopoUpe va e-
AeyEoupe av €xouv eloaxBel kat
GAAeg NooOTNTEG NALeAaiwy e
OPUKTEAQLD, N€Pav QUTWV nou
éxouv kataoxeBel.

And tnv NAgupd TOU 0 YEVIKOG
ypauuatéag tou unoupyeiou
Avdntuéng, k. Okovopou, avé-
pepe OTL 10 NPOBANpa eival eu-
pwnaiko, 6xt eEANVIKG, KaBwg

v {dla katdotaon avupetwni-
Couv GAAeC 8 eupwNAlKES XW-
PEG.

Eniong tévioe 61t 10 npoBAnpa-
k6 NALEAaLo elval gn Kavoviko
Kal 6xt entkivéuvo yla tnv u-
yela. MapadMnAa, ouvexiletal o
él\eyxoq yla va dlantotwBel
nota €Tola Npolovia NEPLEXoUV
nAtéAala o€ NoooTNTa PEYAAU-
tepn tou 10%, evad bev anokAe(-
€701 T0 EVOEXOUEVO Va anooup-
BoUv. Metd tnv KUBepvNTIKA €-
nuponn, o unoupyog Avantu-
€ng, k. Xp. DwAlag dbniwae eni-
ong. petagu dAwyv, ‘nhpape
v andéeaon va Npoxwpnoou-
pe otnv andéoupon dAou Tou U-
nontou nAtehaiou and tnv ayo-
pd, oUTWC WATE vVa PNV UNAPXEL
kavéva npdBAnpa, oUte Kav Be-
weNTKOG.”

OTE: Mag unoBabuioe n Moodys
ASyw peiwong tng othpi§ng anod to Anpdoto

Ytnv katnyopia Baa2 peiwaoe n
Moodys tnv NLoToANATIKA LKa-
vOTNTA TOU 0pyaviopou, dnwg
e€nyel onpepo o OTE, Adyw tou
YEYOVOTOG OTL JETA TN CUPPWVia
pe tnv Deutsche Telekom, o
BaBudg unoathpléng Ing etat-
peiag and 1o EAnvik6 Anpdato
elval "xapnAog” o€ oxéon e
nptv nou kpvétav wg “‘Péocog’.
0 OTE &ixe nponyoupévwg Bab-
poAoyla Baal. OAot ot Aotnof
napdyovieg Mou xpnalonolou-
viat yta tnv afloAdynaon tng e-
talpelag 6nwe enonpaivel oe
onpepLVA avakoivwaohn tou o
OTE. épewvav auetaBAntol, b¢-
Sopévou OTL bev €xOuv peTa-
BANBe( 1a Aettoupyikd xapakin-

pLoTikd tou. Ev tw petalu n ot-
oiknon tou op{Aou avaKoWWVEL
™ peBenduevn Méuntn ta ano-
TEAEOPATO TOU MPWTOU TPLPA-
VOU, €V Ol OVOAUTEG EKTLUOUV
OTL petd tn ouppwvia pe nv
Deutsche Telekom 10 evblagé-
pov Ba otpagel oe Aettoupytka
Béuata, 6nwc ol aAAayég otn
Slolknon kat n Aentopepng a-
not{ynon Twv oUVEPYLWV NoU
Ba npokUyWouv anoé T oUPPW-
via. H Proton bank avapével 6t
10 KaBapd k€pdn tou opilou Ba
evioxuBouv katd 2,6%, ota
1445 ekat. eupw,o 1¢{pog Katd
1.8% ota 1,536 610. eupw evd 1@
EBITDA Ba eival pelwpéva katd
5,9%. 0ta 528,6 ekat. eUpw.

Kata 4,3% au§nbnkav ta
(popoloyka écoba tov Anpilio

AUEnon katd 4,3% napouciacav ta opoAoyikd €00da tov AnpiAto,
avepxopeva o€ 3.992 ekat. eupw, €vavil 3.828 ekat. eupw Tov avti-
otowxo pnva tou 2007, oUpewva pe ta otoixela tou unoupyeiou Ot-
kovop{ag kat Owovopikwv. Ta cuvoAika €c0oba and ta TeAwvela kat
g A.0.Y. napouciacav at€non katd 7.2% kal dlapoppwbnkav ota
3.590 ekat. eupw, évavil 3.349 ekat. eupw ToV avT{oTOIX0 Phva Tou
2007. 0 ONA twv A.0.Y. au€nBnke katd 1% A 12 ekat. eupw Kat a-
vnABe ata 1.250 ekat. eupw, evavit 1.238 ekat. eupw Tov avtioToLxo
pnva tou 2007. Ze eninedo tetpdunvou lavouapiou - Anpihiou, ta €-
ooba au€nBnkav katd 6,3% h 932 ekat. eupw Kat avhABav ota
15.811 exkat. eupw, evavtt 14.879 ekat. eupw 10 avtioToLxo TETPAN-

vo tou 2007.

Ayopég: H Meredith Whitney «§avaxtuna»

«H niotwtkn kpion niBavétata va cuvexiotel kat népav tou 2009» GnAdvel kat
tapdooel yla pia akopa gopd 1a vepd Twv ayopwv n kupia Meredith Whitney,
avaAUtpla g Oppenheimer, n onola Bewpeital wg 1o NAéov aflonioto Bapo-
HETPO yla tnv nopela tou Tpaneikol kKAAdou ev YEow NG Kpiong Tou
subprime.Tov nepaopévo OktwBpto, n kupia. Whitney eixe npoBAEWeL owotd
Tov novoképaho nou Ba avtietwnide n Citigroup Adyw twv {niwv and v ni-
OTWTKN Kpion kat 0dnynaoe TNy Petoxh tou Tpanedikol koAoaooU ato BaBu

KOKKIVO.

Y€ VEEG TNG EKTIUNOELG Tpa Tovidel Ot N KatdAngn tng kpiong Ba sival Saypa-

QéC NoAwV bloekatoppupiwy doa-
plwov akdun Kat nwg PexpL 10 TEAOG
Tou 2009, ndvw and 170 610. doAdpla
o€ reserve builds Ba «xtunhoouv»
otnv kepboopia twv tpanedwv pad
e TG dedopéveg nAéov npiEg and ta
«Kak@» &avela. To anotéAeopa Ba i
val n avatmponh twv €06dwv
(revenue reversal) twv panelwv,
AOyw TOU NOAUETOUC «EAATWHATL-
koU» underwriting.

M’ autd kat p'autd, n ykoupouU TG ni-
OTWTIKAG Kp{ong Npoxwpd o€ Kata-
kopuen peiwon g afloddynang Kat
Twv NpoBAeWeWV TG yla TNV nopeia
Tou 2008 twv petoxwyv 1E00dpwv
panedikwy peyaBnpiwyv 10, ING
JPMorgan, tn¢ Citigroupo, 1ng Bank
of America kat tng Wachovia. TéAog
unoypaupidiel 6t ot NIECELG 0T TPA-
nelec Ba ouvextoBoUlv yla apketd
dldotnpa kat n pévn Auon eniBiwong
TOU £{vaL Ol TOVWTIKEG EVEDELG KEPO-
Aalwv, kaBwg dev Bplokoduaote oUte
Kav 010 pod tng kplong. .|

BlackRock:
Ze véa Oyn
«BAEnev»

v nAativa

Ta npoBAnpata napaywyng otnv No-
10 AQpkn Kat n au€avépevn ¢htnon
and TOUC KATAOKEUAOTEC AUTOKIVA-
Twv avapévetal ouvioua va oteilouv
TIG TWEG NG NAativag o€ VEa LOTOPIKA
uwnAa enineda oUuQwva pe v
BlackRock.

H kpion otov kKAGB0 NG NAEKTPIKAG
evépyelag nou avupetwniet n No-
110G A@pkn n onoia kat lavt uneu-
Buvn yia 1o 80% ¢ naykdoplag na-
paywyng nAativag, kat oL avnoux(eg
YlO ONUAVTIKEG EANE(YELG TOU pETA-
Aou, 10 06hyNoav 010 PEKOP TWV
2,209 6ohapiwv n ouyyld oTiG apxEg
Tou Mapriou.

(Tipég oug 17.00 p.p.)
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XPHMATIXITHPIO
TENIKOZ XA 4165.62 | -2.17%
FTSE/ASE 20 220293 | -2.32%
FTSE/ASE 40 5033.96 | -151%
FTSE/ASE 80 941.98 | -0.97%
FTSE/ASE 140 500053 | -2.16%
AroPEX

Novbivo 62583 | -1.85%
Opavkpouptn 7133.62 | -1.28%
Mapion 5055.71 | -1.68%
Dow Jones  12906.52 | -0.93%
Nasdaq 249757 | -0.74%
Tokio 14160.09 | -0.77%
Xovyk Kovyk 25169.46 | -2.23%
IXOTIMIEX

Aoldpio 1.5639 1 0.40%
ENBet. ®pdyko 1.6294 | -0.09%
YtepAiva 0.7964 | -0.15%
lev 16284 | 0.49%
EMIMOPEYMATA

Brent Aovéivo 12415 | 1.90%
Brent N.Yopkn 12867 | 1.28%
Xpuads 912.9 0.78%
BapBdki 81 0.48%
Apyupos 17295 | 1.57%
M\ativa 21498 | -0.39%

Onwg unootnpicel n BlackRock, n mAativa av kat chuepa dlanpaypatedetat
ota enineda twv 2.150 doAapiwv n ouyyld, €xel OAa Ta epodla va XTUNNGOEL véa
upnAd. 0 Adyog €vat 61t oL neploadtepol napaywyol NAativag ohpepa NaAeU-
ouv va au€hoouv Ty Napaywykn toug Bacn, tv otyuh nou n {htnon au€dve-
Tat aApatwdwg. Etol, autd tov xpdvo pnopel eUkoha va boupe tnv mAativa va

netdel ndvw and ta 2.500 6oAdpta n ouyyLd.
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Alpha bank: YynAdtepa twv cuykAlvouowv
eKupnoewv képdn avapével n Proton bank

Mewwpéva katd 24% kaBapd képbn a-
vapével n Proton bank va epgpavioet n
Alpha bank o010 npwto tpiunvo, Adyw
TWV UYPNAWY KEPOWV Nou onpeiwoe
népuat 1o avtiotoxo dlaotnua and v
NWANONG TNG A0PANOTIKAG TG Hova-
6a¢. Eav apalpebel 1o nooodv auto, ta
kaBapad kEpdN Ba elvat auénpéva katd
11.7%.

H tpdnela avakowvwvel 10 anoteAE-
opata v gpxopevn Tpitn, peta 1o
KkAglowo ng ayopdg. Ewg 16t n xpn-
patiotnplakh dlatnpel tn alotaon
‘neutral” kattn 6ikala tn ota 28,7 eu-
pPWw, UYPNAGTEPQ KaTd 24,1% o€ oxéon
HE TNV Tpéxouaa TN,

Onw¢ eKTLPA N XPNPATIOTNPLAKNA, Ta
kaBapa €00da and tokoug Ba blapop-
@wBoUv ota 436,7 ekat. eupw, auén-
péva katd 20,6%, kaBw¢g o 6ykog ava-
péveL va evioxuBel katd 29%, unootn-
pLlépevog anod tn 6pactNPLOTNTA TG
otn NA Eupwnn, evw, 6nwg enonpai-
VEL T0 avtiotoxo PeyeBog népuot Atav
OXETKA adUvapo. Ta oUVOALKG AetL-
TOUPYLIKA £0000 avapével va dlapop-

@wBoUv ota 5914 ekat. eupw, Pe 1a €-
00ba and ouvaAAayEg va Kivouvtal
katd 67% xaunAdtepa oe ethata Bdon,
ota 10 ekat. eupw Kat oL NPOUNBELES
ota 122,3 eKaT. EUPW, EVIOXUPEVEG Ka-
16 13,8%. MapdMnAa avapevel 6t ot
AEToUPYIKEG bandveg Ba elvat upnAd-
1epeC KaTh 16,6%, 01a 272,2 eKat. €u-
pw, e Tov Helktn £60wv/eadbwv va
dlapoppaveral oto 46% evavit 44,9%
évav xpoévo vwpltepa kat 47,1% €va
Tpipnvo vwpltepa.

Me ta debopeva autd, EKTIHA OTLTa Ka-
Bapd keEpdn Ba kKatéABouv ota 1948 €-
KOT. EUPW, PELWPEVA KATA 24%, KaBwg
n tpaneda 1o avtiotoxo dlaotnya né-
puol eixe Kataypdyel kEPdN TG TAENG
Twv 81,8 ekat. eupw PETE TNV NWANGCN
NG a0PAALOTIKNG TNG povadag. Edv
An@Bel autd undyn ta kaBapd kepdN
andé enavahapBavopeveg dpaotnplo-
nTeC Ba elvat evioxupéva kata 11,7%.
Onwg oNPELOVEL N XPNPATIOTNPLAKA,
0l OUYKAIVOUOEG EKTIUNTELG PEPVOUV
10 kaBapd képdn ota 191.8 exkart. eu-
pw.

Boutd twv véwv napayyeAiwv

otn Biopnxavia to Mdptio

Boutld ékavav 1o Mdptio oL véeg napayyeAieg otn Blopnxavia, cnUEvovIag mw-
on g 1aEng tou 10.4% évavtt aténong 10,6% 1o Mdptio tou 2007. Mon napou-
olaoe Kat o1o SwdeKAUNVO 0 YEVIKOC BEIKTNG VEWV NapayyeAl, n onoia €pBaoce
10 2.8% £€vavit augnong 12.4% o avtiotoxo dwdekdunvo NEpUOL..

Ava kUpla katnyopla ayaBv th yeyaAUtepn mtwon, g téEng tou 17,8%, onyei-
woav ot napayyeAieg yia pn dlapkh katavoAwtikd ayabd kat akoAouBnoav otnv
man, Pe 11,2%, oL napayyeNeg yia kepalaouxikd ayabd. O deiking Néwv Ma-
payyehv Evoldueowv AyaBv napouciaoe pelwon katd 8% kat o deiking Néwv
Mapayyehv Awapkdv Katavawtikv AyaBwv napouciace peiwon katd 1,9%.

0 KEPAOXxonos ypdgel

Euromedica: Anpoupyei
KAwvikn ota Tipava

Tnv €€ayopd tou 51% tou dIKTUOU TWV HLAYVWOTIKWV KE-
vipwv Ing etalpeiag IKEDA ENME otnv AABavia, péow tng
Buyatplkng tng, Euromedica Albania Holdings SA, ava-
kolvwoe ahpepa n doiknon tng Euromedica, evw na-
pAMnNAa peAetd tn dnyoupyla KAWVIKAG ota Tipava. lNa
v e€ayopd tou 51% 10 0UVOALKO T{pnua nou Ba KANBel
va kataBaAer n Euromedica avépxetat oe 1.250.000 €u-
pW, NAéov noooU 280.000 supw (und tnv npolnéBeon €-
ni{teugng ouykekplévwy otéxwv), Kat nocou 375.000
EUPW (PETA 24 phveg, eniong und tov 6po eni{teugng ou-
YKEKPLUEVWV OTOXWV).

H IKEDA 16pUBnke 10 1999 kat Eekivnoe w¢ 10 npw1to
KEVIPO Bpoyxookonhoswy otnv NoAn twv Tipdvwv. Ih-
pepa, Péow evog SiktUou 3 SlayvwoTtikwy Kévipwy (Ti-
pava, Sukth kat Kavaja) anoteAel éva ané ta peyaAlte-

pa Kat nuo
yvwotd of-

Ktua blayvw- : ‘

Koo hiapaote aupio oto KEPAOE
Vipwv  otn 270 €lbIKO €vBeto

Xwpa e Ke- 21eAéxn & Managment

yaho aptBuo

ouvepyado- ,

pevay  Lo- To avandviexo

ipcdv. Ta bua- KaLn téxvn

YVWOTIKG K- 7 y:

vipa 61abe- L[S nYSOlQC 0n|J€pCl
T0UV 10 na-

PaKATW TPN-

pata: Jikpo-

Blohoylko epyaatnplo, aoviko Topoypd@o, KapdLloAoyt-
KO, OUPOAOYLKO, NALBLATPLKO, YAOTPEVIEPOAOYLKD, OKTL-
voAoyLKO, AlBotplyiag k.a..

Yhpepa Oe PYEAETA TNV €NEKTAON TwV SpaoTNPLOTATWY
g otn 6eutepoBAButa nepiBaAwn pe tn Acttoupyia ovy-
XPOVOU VOoOoKOopE{oU atnv neploxn tTwv Tipdvawy.

Me v avwtépw e€ayopd n Euromedica, enekteivoviag
10 6ikTud TIng Népa and ta eEAANVIKG oUvopa, El0EPXETAL
yla mPWIN GOopPa OT0 XWPO NG NpwtoBabuiag nepiBaA-
yn¢ Kkat ota BaAkdavia.

KaAnonépa oag,

#... Avolyel 0 x0pOG Twv anoteAeoudtwyv
Kal aAhov dev mpoKeltal va tkavoronBouv
Ol OVOAUTEG.

#...H ATE pewwvet o eninedo twv NPLs yia
10 0UVOAO Tou Tpane(ikou kKAadou. Kdt mou
10 £EPOUV Ol OVOAUTEG. ..

#..Me 12.8% eppaviCetat n Fortis otnv
Alapis, énetta ané ayopd petoxwv otig 9/5.
Tnv {6la nuepopnvia, N OUPPETOXN NG
Bestinver Gestion, O6lapoppwBnke o€
5,348%, evd 10 N0o0atd autd neplhapBdve-
1at hdn oto nocootd 6,043% tng Santader.

#...Evielvetal n kOvipa twv peyaropetdxwy

g ATAGVTIK kaBwg n nAeupd Aaoutdpn
@aivetat va pnv avayvwpilel 1a 0lKOVOULKA
anoteAéopata tou 2007 ta onoia €epe
npPog WNPLON OTNV YEVIKN OUVEAEUON TNG
etapelag n dlolknaon tou K. AnootéAou.

H nAeupd Aaoutdpn n onoia onpelwtéov
katéxel 10 30% NG etalpelag xapakinploe
UG {NULEG ULYOUG 8.3 eK. EUPW WG AMNOTEAE-
opa kakoblaxeiplong kat w¢ ek toutou
apvnBnke va eykpivel 1g agolBEG g dloi-
Knang,

Telog blapnvuel 6t Ba npoopuyeL otnv bL-
kaloouvn kaBwg Bewpel OTL e 10 NOO0CTO
Mou KATéXEL oTnv etalpeia Ba Enpene va exk-
npoowneftat oto AY.

#...Tn dlavopn peplopatog 0,75 eupw ava

METOXN EVEKPIVE N YEVIKN OUVEAEUON TOU
Tudva. AikatoUxol eival ol KATOXOL HETOXWYV
otn ANEN TG auplavng ouvedpiaong. And 22
Maiou, n petoxn Ba dwanpayuatelerat,
Xwpig 1o dikalwpa oto péplopa.

#... Aatnpel tn olotaon ayopdg kat v
N otoxo twv 6,80 eupw n Citigroup yla
v Aegean Kal GNUEIMVEL OE CNPEPLVA TNG
€kBeon nwg niotelel 01t av kat 1o 2008 o¢
eninedo kepdwv {owg PpepeL PKPO evBou-
0laopo6, WOoTooo N etalpeia pnopel va egeAl-
xBel o€ éva e€alpenkd growth story.

0 oikog xapaktnpilel ta anoteAéopata Npw-
TOU TPLHNVOU PIKTA GANG ONPELWVEL NWG TO
OUYKEKPLUEVO TPIUNVO €XEL HIKPH OUVELOPO-
pa ota €TNOLa KEPDON.




