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KEPAOX

«lMaywpa» otg TpéG OAwV Twv eAaiwv

Ytn dlatiunon pnatvouv ot TWEG 6-
Awv Twv UNwv Twv gAaiwy, npo-
Kelévou va npoatateuBel o kata-
VOAWTAC ané Qpavopeva aloxpo-
K€pOELAG, PETA TNV and®aon g
KuB€pvnaong va anooUpeL ano v
ayopd KaBe TUMo NAEAALOU. YUYKE-
KpLéva, wg THEG NWANONG dAwv
Twv drunwv twv ehalwv opidovat
auteg ¢ 20ng Mafou, nuépa ano-
(aong NG andoupong Twv NAEAai-
wv. Ev tw petal dev entBaMel te-
AKG €PNdpPYKO OTIG EL0ayWYEG N-
Aiehalou and v Oukpavia n Eu-
pwnaikh Entponh, olugwva pe
onpepvh g andgacn, alhd ne-

plopidetal oe auatnpoUG EAEYXOUG.
H anég@aon auth ektipatal 6t Ba
dnutoupynoel npoBAnpa atnv
EMGSa, kaBwg iowg tnv unoxpew-
o€l va ApeLTn povopeph anaydpeu-
oN Twv €loaywywv nAteAaiou ano
v Oukpavia. Mapd 1g npoondBet-
€¢ nou yivovra, paiveral, Ot 10 Ku-
vhyL €xet pEMov. Nwplitepa, ot eAe-
ykteg g Nopapxiag MNepald evio-
noav 20,4 1évoug nAtehaiou oto ep-
yootdolo tn¢ "EAatoupyiag Mepat-
wq A EB.E" ota Kapivia, evdd GMa
2.266 Nitpa evioniotnkav o€ kata-
oThpaTa £0tiaong Tou eupUTEPOU
Mepald.

0 k. Xp. Zopwrog oto Tpévt tng Aspis bank

AAAayh @poupdg otnv Aspis
bank. Anoxwpel o k. Kwvotavti-
vo¢ Kapatddg, entkaloUpevog
npoownikoUg Adyoug Kal ava-
AapBdvel o K. Xp. Xopwrtog. H a-
yopd aviébpaoe blaitepa BeTka
otnv €{dnan, Pe I PETOXN NG
Aspis Bank va evioxUetat 5,86%.
Aev éxel EekaBaploBel akdun e-
av o Kk K. Kapatldg Ba napapel
€l EAOG TOU BLOIKNTIKOU OUW-
BouAiou. Onwc¢ avapépel Petagu
dAMwv otnv €ntotoAn tou o K.
Kapatddg, anopdctoe va agle-
PWOEL NEPLOCOTEPO MPOCWNIKG
Xxp6vo og AAAEC HpaOTNPLOTNTES

KareBalet tov nAxu yua

Kal €10l €kplve OTL Ba énpene va
avaBéoel, Ye tn oUPPWVN YVW-
KN TWV JETOXWV Kal TG nyeaiag
ToU opiAou, TNV KaBnuepwvh dloi-
Knan NG 1pdnedag Kat TG eKTe-
AEOTIKEG OU apuodLOTNTEG O€E
véa npdowna. Qg véog dleubu-
vwv cUPBouAog éxel ano@agot-
0B¢el va npotaBel otnv éktakin
yevikn ouvéleuon tng 13ng lou-
viou 2008 o k. Xp. Zopwtog, pé-
XpL NPdOTVOG eKNPOCWNOC NG
Citibank otnv EANGSa, otéAexoq
pe pakpd napoucia otnv Bank
of America, EBvikn Tpdnela tng
EMaboc kat Eurobank.”

G EAnvikEG tpdneleg n JP Morgan

Ye loxuph pelwon Twv TPwy
OTOXWV YA TIG JETOXEC TWV EA-
Anvikwv 1paney, Aoyw g
unoxwpnaong tng kepdogoplag
T0UG, npoxwpnoe n JP Morgan
dlatnpwviag, duwg, T ouota-
on yla andédoon KaAUTEPNG NG
ayopdc KaBwg ekTiud 6Tt Ba u-
nap&el avodikn aviidpaon Ku-
plwg Aoyw Twv 1OXUPOTEPWV (-
0O0AOYLOPMYV TWV EAANVIKWDV
TpanedWwv Evavil TwV JeYaAuTE-
pwv o€ KepaAatonolnon eu-
pwnalkwy tpanelV. LUyKe-
Kpluéva o 6leBvng enevouTIKAG
oikoc BAénel nAéov Tn Sikata Tt-
KA yla T petoxn tng EBVIKAG
0ta 45 gupw and 52 supw

nponyoupévwg, eva dlatnpel
v agloAdynon “overweight”.
Tn petoxn tng EFG Eurobank
ota 30 eupw and 33 eupw, Ye
olataon naAL “overweight”.
Kat touTaxubpoptkoU Tauteu-
nplou ota 15 eupw and 21 eu-
pw, Ye ouataon “neutral’, ka-
B¢ kat ing Tpdnelag Kunpou
ota 15 eupw and 18 eupw, bla-
tnpwvtag tnv afloAdynan
“overweight”. Ltnv nepintwon
g ATEbank unoBaBuicel, 6-
Hwg, kat tnv a&loAdynon o€
‘neutral” ané “overweight” kat
HELWVEL TNV TIHA-0TOX0 0ta 3,3
eupw and 5,5 eupw nponyou-
HEVWC.

XA: Ayopa ya woxupd
velpa extpd n Emporiki bank

Tahainwpia kat Sokiaaia BAEnouv ato XA yia 1ig endpeveg 2-3 eBoopddeg
ol avaAutég g Emporiki bank.Ze opidovta, duwg, 2-3 punvav, dnwg tovi-
Couv otnv eBdopadlaia avaiuon, NG 1panedag, undpxouv augnuéveg niba-
votnteg unépBaong twv 4.300 povddwy kat npooéyyong twv 4.500 povd-
Swv. Enavepxdpevol ato Bpaxuxpdvio opidovia, ot avaAuTéG TG 1pdnelag
eKTOUVY OTL 0TI apEowg endpeveg ouvedplaaelg, n {wvn otptEng 4.070 -
4,050 povadwv elvat ikavh va anoppo@hagL TNy Npoo@opa Kat va npoevin-
o€t avodikn avtidpaon. LInv nepimwaon aut, n avtiotaon twv 4.190 pova-
Swv Ba npoapépel, ONwC eKTOUV, TNV €UKALPia EMAEKTIKWY peUTTONOLn-
O€wV 0€ 6o0UG Bpaxuxpdvioug €-
nevbutég poBouvtal dathpnon
NG ToAanwpiag yia JeyaAo Xpovi-
k6 6ldotnya.

(Tipég oug 17.00 p.p.)

O yevikOs 6eikins ous 23/5/2008
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Mavew ané ta 132
6oAdpua 1o apyo

Avobika Kiveftal n h tou apyol @
0OTI¢ NPOBECULAKEG ayopEC EpMno-
peupATWVY, Ue Toug KepdooKANoug
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6t n npoapopd &e Ba eival enap-

th yla va KG)\L’JLPE[ mn ZthOn_ H e 005 oS M0s 15051605 16.45
AeBvng Ynnpeola Evépyelag ava- e el
Kolvwoe xBeg ot evbéxetal va a-

vaBewpnoel KaBobika TG eKTUN-

O€1G NG Ya TV lI'lO\{KéOplO NETpe- #;EII;(I:):‘QJIE[;I;:IU? 0_0 -
hdiikn napaycyn G0 2030, BAE- e Yoo o33 T ey,
noviag onPaviikd npoBAnata otn FTSE/ASE 40 492497 | 04 A%i
SWAon. XBeg, 1600 10 apyd, 6ao FTSE/ASES0 93619 | -0.02%
kat 1o Mnpevt, Eenépaoav ta 135 FTSE/ASE 140 485562 | ~0.67%
SoAdpla 1o BapéAl, kabuwg ol bie- ; ;
Bveic oikol, 0 £va petd tov Mo, a- AlroOPEX

vaBewpoUv avodIKA TG EKTIHNTELG A 61621 | -032%
TOUG Y10 TIG NETPEATIKEG TIHEGTO  @pavkgpouptn 7008.16 | -0.88%
2008, aAAd kal ta endpeva £1n. Mapion 49867 | -0.84%
Nwpitepa 1o oupBoAalo tou apyou Dow Jones  12542.25 | -0.66%
napadoong louAiou evioxuetal Nasdagq 245179 | -0.52%
1,26 6oAdpla h 0,96% ota 132,07 Tokio 140122 | 0.24%
SoAdpla 1o BapéAt.Eniong to me- Xovyk Kovyk 2471407 | -1.31%

Tp€Aalo Mnpevt blanpayuateuotav

ota 130,74 6ohdpia 1o Bapé, on- ILOTIMIEX
peLbvoviag avodo 0,62%. Aohdpro 1.5742 | -0.08%
ENBet. ®pdayko1.6175 | -0.12%
z e YtepAiva 0.7944 | 0.04%
Agg\upyg Mpog ;aptt,n fev 16297 [ 0.16%
€HooLAOd ANWAEIWY
z H - EMMNOPEYMATA
gvavu tou supw Brent Aovéivo 130.32 1.27%
Mpoc¢ it £BSopada anwAeLby Brent N.Y6pkn 13321 1-83:/"
€VaVTL TOU €UPW, 08€VEL TO BOAG- Xp”g‘,’s %663 ggg;’
plo, und 1o Bapog G enBp&dUV- i‘;‘;ug& RS
ONG TwV pUBPWY avantuéng g a- Mhativa 1849 1 0.05%

MEPKAVIKNG OLKOVOp{ag, Adyw NG
Kplong atnv ayopd Katolkiag Kat
N PPEVAPN KOUPOad Twv NETpeAal-
KWV TV To BoAdplo evioxudtav vawpitepa EAAPPWG £VaVTL TOU EUPW,
ota 15722, and 1,5733 doAdpla avd eupwd apyd xBeg otn Néa Yopkn Kat
1,5577 pla eBéoudda vwpitepa.Eniong, Bpioketat ota 103,85 yev and 104,07
yev xBe¢ kat 104,04 yev tnv nponyoUpevn Mapackeuh. To koo eupwnalkd
voplopa unoxwpel eAappwg €vavit 1ou lanwvikoU vopiopatog ota 163,26
yev, and 163,73 yev avd eupw XBeq.
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XaAkop: KatakpnpvioBnkav ta képbn

Paybaia ntwon oo ota képdn 6-
00 Kal OTlG NWANCELG onpelwaoe n
XaAkop 010 npwro Tpipnvo, Adyw
TwVv SUCPEVIV OUVBNKWY otnV a-
yopd Kat T0 AAUA TWV TIHWY 0T0
XaAKO. LUPQwva pe ta otoxela
nou avakoivwaoe n etatpeia, ta
EBITDA &lapoppwbnkav 1o npw-
10 tpiunvo tou 2008 ce 16.3
EKAT.EUPW Evavil 27,8 ekaT.EUPW
v avtiotoxn nepiodo népuat on-
HEWVOVTAG NTon Katd 41,6%, €-
v Ta KEPON Npo pépwv Kat 16-
kwv (EBIT) pewwBnkav katd 53%
kat dlapoppwbnkav oe 10,3 ekat.
eupw.Ta evonotnpéva KEPSN npo
QépwV, JElwBNKav Katd 79.2% Kat

avhABav 1o Npw1to TP{uNnvo Tou
2008 o€ 3.4 exat. eupw €vavit 16,4
€KAT. EUPW TO MPWTO TP{UNVO TOU
2007 ennpeacpéva Kat anod ta au-
ENPEVa XpNUATOOIKOVORIKA £€06a
Aoyw twv augnpévwv blatpaned-
KV enttokiwy. TEAOC, Ta KEPON
HETd and edpoug Kat dikalwpata
peloyneiag avhABav oe 953
x\.eupw A eupd 0,009 avd petoxn
pelwpéva katd 91,8%. MapdAnAa,
0 £VOMoLNPEVOG KUKAOG £pyactiov
SlapopPwBNKe Katd 1o MPWTo Tpi-
pnvo tou 2008 og 315,2 ekat. eUpw
évavil 3278 ekat. eupw 10 NPWTO
tpipnvo tou 2007 onpelwvovtag
Mo ¢ 1d€ewc tou 3,9%.

FG Europe: AAua ota képdn

Beauatkn av&non kepdwv, 1600 o€ eninedo Npo oo Kal PETE POpwV,
napouoiaoe o€ evonoinpévo eninedo n FG Europe 1o npwto tpiunvo g
TPEXOUOAC XPNONG OE OXEON e TNV aviiotoxn nepuotvh nepiodo, enBe-
Bawwvoviag NAhpw¢ oxettkd dnpooieupa tou kerdos.gr. Elbikdtepa, ot
NWANOELG avhABav ota 25,2 exat. eupw and 29,66 ekat. eupw NEPUAL, ON-
pelwvovtag peiwon katd 15% n onoia ogeiletat otnv entoyn tng dloikn-
oNG yla otadlakn pndévion g 6pactnPLOTNTACg TG KIVNTAG TNAEPuVIAG.
Qot600, Napd i pelwon Twv NWANCEWY, N ENAOYN YA ENKEVTPWON 0Ta
KALLOTIOTIKA, TIGC AEUKEG OLKLOKEG OUCKEUEG OANG Kal Ta consumer
electronics, épepe augnon 705% ota kEpdN petd pdpwv, 230% avodo ota
npo eépwv Kat 90% ota EBITDA.

YUYKeKPLEVa o€ andAuta voUuepa ta kEPON PETd popwv £pBaoav 1a 3.8
€KaT. eupw évavit 1,15 ekat. eupw népuct ato {610 dlaotnya, Ta KEPON e-
14 popwv avhABav og 2,652 ekat. eupw and 303 x\ eupw 1o 2007 kat ta
EBITDA avhABav ot 3,26 ekat. eupw and 1,72 ekat. upw népuat.

OAIN: Znpég épepav ol anepyieg

Ot KVNTOMOWNGELG ToU MPoownikoU cuppikvwaoav 1a €0oda tou OAl, pe a-
MOTEAEOHA N ANG500N TOU OPYAVIOKOU VA XTUMNOEL 'KOKKIVO™ GTO MPWITO Tpi-
KNVo Kalva eppavioet Qpieg Evavit Kepdwy Mou Atav Ty aviiotoxn Nepu-
owvn nepiodo. Edikatepa, 10 KaBapd anotéhecpa npo Gpdpwy Napouciace
{nuia nou avepxetal o 4,41 exat. Eupw évavit kepdaav 4,99 exkat. Eupdd tou
avILoToiXou TpLUAVOU Tou

2007, eved 10 anotéAecpa

METG anod popoug Napou- . .

alaoe {npia nou avépxetat A|(]B(](j[8 aupio oto KEPAOX
oe 5,02 ekat. Eupw évavu
kepdwv 3,71 ekat. Eup.
g avtiotolxng neplodou
tou 2007. O KUKAOG epya-
oLV NG eTalpeiag onpeiw-
o€ pelwon g 1déng Tou
46, 7% kal dlagopPwBnKe
oe 19 ekat. Eupw évavt
35,68 exat. Eupw tou avi-
ato{xou TpwAvou tou 2007
kat 6nwg tovicel n dolkn-
0N, OL KIVNTOMOLNGELG TOU MPOCWIKOU KaTd TN HLAPKELD TOU TPLUNVOU, £ixav
WG anotEAEoa TNV Hpactiki pelwon Tou eEUNnPEToUEVOU POPTIOU HE OU-
VEMELa TV ouppikvwon Twv eaddwv. Edikdtepa 10 noooatd pelwong twv
€006wv 10 LEMIO avhABe og 71,2% €vavil Tou avIloToixou TpIhvou Tou
2007 ennpeadovtag kaBoplotika v eEENEN Twv 006wV AUTNG TG NePLO-
dou.

270 €16IK6 évBeto Tdoelc

TpIKaAIVOC:
O «BaaiAidc»
TOU ENNVIKOU
OUYyOTAPayoU

o ZTAYWH éxel okappordoogt n aBémon MANPUOPCOV Twv Saveiwy twv
"% €nxeipnoswy, oUppwva pe £peuva g S&P, norola unoypappicel 6t
';c. N «QOUVEMELQ» TWV ETAIPELDV PEXPLONUEPQ, BnAAdN aTOUG NEVTE NPW-
T0UC Phveg Tou 2008, éxel KopuPwBel KaBwG Exel katd MoAU Eenepdoel

10 0UvoAo Tou 2007 LUppwva pe v €kBeon tg S&P, 28 defaults xpéoug U-
woug 18,9 doexatoppupiwy dohapiwv €xouv KataypaPei ndn, pead oe Ayote-
po ano nevie pnveg, 6tav 1o 2007 10 6UVOAO TOUG iXe PTACELTIG 22 NEPUTIIOELG
Kkat 1o 2006 1¢ 30. EnnAov, pia avdoa npwv v aBEtnon nAnpwpwy Bpioko-

KaAnonépa oag,..
Kat néALota katw toug oL Ipanedeg

#... L& Kplowa texvika enineda Kuveital n eyxw-
pla xpnuatotnplakh ayopd. H pakpoxpévia
ompEn ¢ ayopdg Bploketat o {wvn Twv
4,050 - 4.070 povédwvy, pe Tov YeVIKo Oelktn Tou
XA, va «naAvdpopel» atn nepLoxn autn.

#...«Bapldr yia v eyxwpla xpnuatlotnpLakn
ayopd anoteAel n petoxn g Alpha Bank, nou
unoxwpel katd 3,04%, ota 21,68 eupw, aMG pe
MIKpS Oyko 640 Xx\dbwv Tepaxiwyv. ANWAELEG
kat yua v Eurobank oe mooootd 0.68%, ota
17,62 eupwy kat 393 x\ddeg tepdxia, evd avi(-
Bapo anoteholv ot ETE kat Mepawdg, mou evi-
oxuovtal o€ nooootd 0,75%, ota 32,26 eupw Kat
1,54%, ota 21,08 eupw aviiotoxa.

#... H Emporiki Bank unootnpiCet ya to npooe-
x€¢ dekanuepo kaBoplotikd poAo Ba nai€el n
OuMNEPLPOPA Tou A ot otPIEN Nou NapéxeL n

0 KEPAOZkonos ypager

neploxn twv 3.900 povadwv.

H apéowg endpevn onpavikn othplEn npoodlo-
pietatand 1o xapnAd €toug otig 3.735 Uovdoeg,

#... Lhyepa unnp€e Bpoxn exkBEoewv and
€EVOUG 0(KOUG yLa TIG PETOXEC TV TPanECWV.

#...H JP Morgan ndvtwg, €xel Béoel w¢ Kopu-
@aieg enhoyég g v Meypadg katmy Kunpou
(kaL ot 6Uo peToxég Kivouvtal o€ Betkd nedio,
€0TW Kal 0pLaKa).

#...H 6¢ Deutsche Bank npoéBn og peiwon twv
EKTWNOEWV TG yla Ta anoteAéopiata tng ETE mv
nepiodo 2008 - 2010.

0 olkog peiwoe 1a kEPON ava PeToxn mou Nept-
MEVELKATA 4% NPOKEWIEVOU VA EVOWUATWOEL TNV
au&non Twv pEToxwy Adyw enavenévouong Tou
peplopatog kat In XaunAdTtepn eKtiunon nou é-
KQVE y1a 1a Ta kEPSN and cuvaAayES Kat MPOUN-
Betec. Alatnpel névtwg t oUotacn Blakpaong

vIaL GMeG 107 NepLnTdoELS,

KaL TNV TN otoxo Twv 40 eupw.

[a 10 NPWTO TPipNVo NepLéveL kaBapd KEpdN
384 exart. h 406 av NpocapuooEL Kat Ny MANpw-
W 22 exkat. npog v Toupkikn KuBépvnon. lNato
0UVOAO TNG XPNONG MEPUEVEL KEPON avd ETOXN
3,60 eupw Katyla 1o 2009 4,41 eupw.

#...ta v Alpha Bank nepiével kaBapd é0oda
and Koug 4418 exkat. eupw aufnpéva Katd
22% wat kaBapd kepdn 198,1 exat. eupw pelw-
Péva katd 23%.

la v neplodo 2008-10 ot ekl napapé-
VOUV QUETABANTEG 6NwG Kat n oUatacn Blakpa-
TNONG KAL N TYWA OTOX0G TV 24,5 UpW.

#...Eykalpwg odg evnpépwoe 10 kerdos.gr: Tn
Béon tou GleuBUvovtog cupBoUAou G Aspis
Bank katahapBdvel o X Zopwtog, oUupwva pe
éykupeg NAnpogopieg. Evbexopévug npdsdbpog
otnv Aspis bank Ba napapeivel o K Kapat{dg yla
Kdnolo pikpd petaBatkd dldotnua pexpL va
anoxwphoeL MANPWG,




