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=eKwvd alpio n Ldvobog
Kopupng kat AkpiBelag

=ekwvd auplo n Uvodog Kopupng
€V HEow HladnAwaoewy anod Toug
noAlteg tng Eupwnaikhg Evwong
yla 1o npdéBAnpa g akpiBelag kat
otov andnxo Tou LpAavbikou Oxt
yla tnv LuvBnkn tng AlooaBovag.
Ot epyalbpevol €kavav 1o tagidL
otn BeAylkn npwtelouaoa yla va
SlapaptupnBouyv yia tnv dvodo twv
TIMWV 0Ta KaUGa Kat Ta 1pdLua
{ntwvtag and TG KUBEPVNOELG TNG
E.E. tn AMyn dueowv pétpwv. Anod
NV NAEUPA TOUG OL NYETEG QVILHE-
Twni{Couv 10 Np6BANUa uné aAho
nplopa kat npooavatoAidoviat otn
AAYN pakponpoBeopwy 6lapBpw-
KWV JETPWV.

Y10 panedl Twv «27» Ba BpeBoluv
pia oglpd and npotdoelg ing Kopt-
otdév nou neplhapBavouv petau
AMwv popoAoyikd kivntpa yia tnv
e€olkovounan evépyelag. H Xuvo-
6o¢ Kopupng opeilel eniong va
dwaoel anavinoelg ot avnaouxieg
TWV VOLKOKUPLWV, SNAwOoE 0 npoe-
6po¢ tng Emuponng, k. Zole Ma-
VoUéA Mnap6do, Plwviag onpepa

Néa eniBeon ané XEB

oto Bnpa tou EupwkowvoBouAiou.
0 k. Mnapodo €kave, eniong, Adyo
YlO NOKETO ENELYOVIWY PETPWYV.
Mia eBdopdda petd 1o OxL TV
IpAavdwv T0 p€EAOV TN ouvtaypa-
TIKNG avaBewpnong tiBetal o€
npwto nAdvo otn Luvodo Kopu-
ONC.

0 k. Mnapo6do dniwaoe o6t n Kopt-
0l6v oéBetat MANPWG TNV YAPO NG
IpAavbiag aANd opeilel va bei€el
Tov (610 oeBaopd oTIG anoPAcelg
OAWV TWV XWPWV Twv 18 nou €-
XOUV EMKUPWAEL TN LUVBNKN TNG
AtooaBévag kat Twv 8 mou anopé-
VOUV.

Ev 1w peta&l oe ouvévteu€n Tunou
nou £6woe n unoupyog E€wrtept-
kwv ka Ntépa Mnakoylavvn petd
N ouvavinon nou e{xe Pe 10V
MpwBunoupyd dnAwaoe petalu aA-
Awv 61 dnptoupyel avapploBntnta
npoBAnuatiopo 1o 6xt Ing IpAav-
6lag, evw dikatoAoyel kat kdnota
awoBnpata aBeBaldtntag wg npog
10 TL aKPBAWG pEANEL yevéoBal atnv
nepawtépw nopeia ingE.E..

Me apoppun 1o auptlavd cUAaANThpLo Katd Tng akpiBetag nou é€xouv npo-
knpUEeln TZEE, n AAEAY, n TMAXETEL, n Ynepvopapxia ABnvawv- Mepat-
¢, 0 Anpog lMewpatd kat ot KatavaAwTkeg opyavwoelg, o YEB e€edwoe
ohuEpa vEo unvupa, Pe to onofo népav tou Ot xalpetilel tnv npwtoBouAia
TV GAMWV KOWWVIKWV opddwy Kal e1aipwy, enppintel kat NAAL Tg gu-

Buveg oto Kpdrog.

Enonpaivel € 6t anauteital, ohpepa, €va ouvietaypévo npoypaypa dpd-
ong, NOALKN €AIKpivela, TOAPN Kat anoteAeopatikotnta. Ev tw petalu
vwplitepa ohpepa eniBeon oe kuBépvnon, LEB aAAd kat ... [ZEE e€anéu-
0go0 avanAnpwtng npdedpog tng MNLEE, k. AAékog KaAuBng, xapaktnpilo-
viag ‘anapadektn” tnv EBvikN Mevikh Luloyikn LUuBaon nou uneypden
Kal enaveélaBe ta authyata ya enavadlanpayudteucn ing oupBaong, xo-
phynon SlopBwtikoU nocoU pnviaiwg kKat ANYn duecwy PETPWVY yLa TIG
EUAAWTEG KATNYOP(EC TV avEPYWV KAl TwV XauNAoouviagloUuxwy.

OAEE: Avanpoocappoyn

aoPAALOTIK@OV KAThyopLadV

Avanpooappuédovial avadpouikd a-
né 1ng lavouapiou 2008 ta noad
TWV VEWV A0QAALOTIKWV KATnyo-
PLOV GAWV TWV A0PAALOUEVWY TOU
OAEE.

YUYKEKPLUEVQ,0l AOQAALOPEVOL, a-
ve€dptnta anod 1o xpovo unaywyng
T0U¢ 0tnv acpdAlon tou Opyavi-
opoU, kataBAANouv aoPAALOTIKEG

EL0QOPEG, T0 N0ao Twv onofwv givat
{00 pe 10 20% TOU NOCOU NG ACPa-
ALOTIKAG Katnyopiag otnv onofa u-
nayoviat.

H 1n aopaAlotikn katnyopia 6ev
unopel va unoAeinetal tou nocol
nou op{Cetat and tnv nap. 3 tou ap-
Bpou 44 tou v. 2084/1992 (A. 185) 6-
nwge Kabe popa LoxUEL.

JP Morgan: loxupé come-back
WV petoxwv to 2009

Mnopei €6w Kat evav xpdvo nepinou ot dieBveic ayopég va nep-
vouv pia and g SuokoAdtepeg pAoeLg oTnv LoTopia Toug, oL ava-
AUTEG, wWOTO00, CUOTAVOUV UNopovh KaBwg n avakapyn dev
apyel pe tnv A€ tng va avapévetat to 2009.

YUupwva pe véa €kBeon tng JPMorgan, n onola onpetdvel nwg
AOYW TOU €VIOVOU PAKPOOLKOVOULKOU KAl XPNUATOOLKOVOUIKOU
OTPEC OTLG AYOPEC CNUEPT PELWVEL TIC BETELG TNG OTIC PETOXEG, N

Suvaplkh eNoTPOPN TwV
yevvatedwpwyv anoddoe-
wv bev apyel, elvat goALg
AlyOoUC JAVEG PaKpLa.
OAa B€Bala e€aptwvial
ano TG UHEG TwV EUNO-
pEUNATQVY. ..

Ev 1w petall o 61ebvng
oikog tnpel underweight
0TAoN OTIG HETOXEG KAl
overweight ota opodhoya,
HE TOUG oTpatnylkoUg a-
vaAuteg k. David Shairp
kat k. Tom Elliott va tovi-
(ouv nw¢ KabBwg nNpog 10
napov ot dieBveig olko-
VOHLKEG MPOONTIKEG elval
aKoun NoAU BoAgg, elvat
avand@eukin n pge{waon
tou plokou, &nAkadn n
OTpo®N pakpld ano risky
assets, dnwg eivat ot pe-
TOXEG.

YUYKEKPLPEVA UNoypau-
pidouv nwg ta npoBAn-
HaTa OTOV XPNUATOOLKO-
VOPLKO KAG6o entpevouy
Kal ol auEavOPEeVEG TIUEG
1000 TWV TPOP{HwV 600
Kal Ing evépyelag Ba a-
noduvapwoouy TI¢ Kata-
VaAWTIKEG bandveg ota
enodpeva tpipnva.

JP Morgan:
2ta 90 SoAapla
BAéneL

10 Mnpevt

10 2008

0 KaAnaopég Twv TPV
ToU netpeAaiou ot ble-
Bvelc ayopég evbéxetal
va AdBel téhog, KaBwg ol
dlakupavoelg yivovtat o-
Ao€va peyaAUTEPEG KaL N

(Tipég oug 17.00 p.p.)
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XPHMATIXITHPIO
TENIKOZ XA 366242 | -0.99%
FTSE/ASE 20 1961.96 | -1.13%
FTSE/ASE 40 463633 | -0.73%
FTSE/ASE80 901.38 | -0.71%
FTSE/ASE 140 448333 | -1.06%
AroPEX

Novbivo 5780 -1.40%
Opavkpouptn 6756.6 | -0.58%
Mapion 46256 | -1.30%
Dow Jones  12086.29 | -0.61%
Nasdaq 243873 | -0.77%
Tokio 1445282 | 0.73%
Xovyk Kovyk 233258 | 1.16%
IXOTIMIEX

Aoldpio 15493 10.10%
EABet. ®pdyko 1.616 -0.06%
YtepAiva 07933 | -0.14%
lev 167.62 | 0.02%
EMIMOPEYMATA

Brent Aovéivo 130.28 | -0.48%
Brent N.Yopkn 13413 | 0.09%
Xpuads 888 0.42%
BapBdki 81.2 0.31%
Apyupos 17365 | 1.70%
M\ativa 2099.9 1.72%

Yaoubikn ApaBia unooxéBnke va aughaoel tnv npoogopd, oUp-
Qwva Pe v 1pitn peyaAdtepn apepikavikn tpaneda JP Morgan

Chase & Co.

0 81eBvnc olkog BAEMeL b€ Tn pwéon Th Tou netpeAaiou Mnpevt
va dlapoppwvetatl ata 90 doAapia 1o BapéAt to 2008.



www.kerdos.gr

Tetdptn 18 Iouviou 2008 @ 2

21n otaBeph thAepwvia tng nfAM
n Cosmofon

Ytnv ayopd otaBepng tnhepwviag eloépxetat and ohpepa n Cosmofon,
Buyatpkn g Cosmote atnv NTAM, pe Ty egnopkh 61dBeon Twv npo-
ypaupdtwy pe v enwvupia "‘ALLO".

Stat Bank: Me ppevinpelg puBpoic
N KATAOKEUN VEWV EUNOPLIKAOV KEVIPWV

To yeyovog elvat anokaAuntiko: 1o Mall 1o epnoptkd "xwpld” otn
NepatQwtiooa Attikng kat 1o IKEA €kavav nepinou tov (610 t¢{po
- In¢ 1afew( twv 540 ekatoppupiwy eupw - Pe autdy tou Tid-
va“, In¢ kohoaoaolaiag EMnVIKNAG tolevioBlopnxaviag n onola wg
YVwaoTto €xel napouaia
o€ 6eKA6EC XWPEG Tou
eCwrepkou!

To {610 auto yeyovag
anoteAel ,6nwg enon-
palvetal og €peuva ng
Stat bank, kat tov ka-
AUTEPO OUVAYOPO TNG
epevittdag nou ent-
Kpatel otnv Kata-
OKEUN VEWV EPMopL-

DOWN/oading www.kerdos.gr

- Ayopavopknh dLatagn 8/2008 yia Tg TES
€Nl TwV CUCKEUAOLWV KAl TwV pn TUMo-
MoNPEVWV NMEOIOVTWV

-TIOA1091: [vwpoddtnon tou N.XK. nept
dlanpayudreuong NIoTWoEwWY

- MOA 1092: Aieukpivioelg yia T poporo-
yla petaBiBaong akvhtwy oto cuotnua
Tou KinpartoAoyiou KOV Kévipwy, malls,
- MOA 1093: Mapataon g MpoBeopias  ekNTWTIKGOY XWPELDV
yla 10 "E6ik06 Inpeiwpa Mepaiwong  kat  yuxaywylkdv
®.IM.A." otoug Nopoug Axatag - HAelag NAPKWV JE EUNOPLKEG
XPNOELC.

‘Etol, oUppwva pe €-
KTIUNOELG EKNPOOWNWY TNG ayopdg w¢ 10 2010 n gUVOALKNA EKpL-
oBwpévn enpdvela 0Ta CUYKEKPLUEVA Kevipa Ba aveNBel o 1 -
KATOPMUPLO TETPAYWVLIKA PETpa. Ta plod anod autd Ba dopnBoulv
n Gtetia 2008-2009.

0 KEPAOXxonos ypdgel

Mpoobeutkh: Maivetal n abeApikn Siapdaxn

Alyo éMewye va naotolv ota xepta xB€¢ 1a dUo adéALa kat Baat-
kol pétoxot Ing Mpoodeutikn, Kwvataviivog kat Xnupog KoutAag,
Katd tn SLdpKeLa Twv BUO EKTAKTWY YEVIKWV OUVEAEUOEWY, TIG O-
nofeq eixav npokaAéoel ot (dlot, 0 KaBevag, GPwWG, yla dlapopett-
KOUG AOYOUG. XTN PEV MPWTN YEVIKN GUVEAEUON, T0 Baolko BEpa -
tav n ekhoyn véou blot-
KNTltkoU oupBouAiou
NPOKELUEVOU OTN vEQ OL-
olknon va yn OUPPETE-
X€L 0 XnUpog KoutAag,
onep Kat eykpiBnke pe
10 25,24% 1wV yhowy,
évavti tou 10,72% nou
YNPLOE apVNTIKA Kal a-

Aiapaote avpio oto KEPAOE

210 €IOIKG €vBeTo
Med & Business

Avaykala n bnutoupyla

viinpoowneUel ouala- 5[KTUOU5I7[J(50[O)V
OTIKG T0 N0COOTO TOU , ,
snopou KoUtha. Enti-  TPAMNECOV UOOXEULATWV

NAEOV, Ol PETOXOL, JE TO
{610 nooootd, evékplvav
Kat v npoétacn tou nNpoédpou, Kwvataviivou KoUtAa, yla VopLkd
METPa Kal Npoo@uyn ata dlkaotnpla evaviiov Tou adeA@oU Tou Je
016x0 tnv anodnpiwon tng MPoodEUTIKA yla «EVEPYELEG TOU MOU €-
BAayav OlKOVOUIKA Kal Xpnpatatnplaka v etalpeia, dnwg ta a-
OQAALOTIKA PETPA yLa TN ph uAonoinon tng auénong PETOXIKOU Ke-
@ahafou nou Ba €dlve avdoa otnv etatpeia». Xn 6eUTeEPN YEVIKN
oguvéheuon (tnv onola eixe {nthaoet o K. ZnUpog KoUtAag) Baotko
B€pa htav n napoxn otoxeiwv eni 1wv olKoVopLKwY NG Mpoodeu-
ukn. Qotéoo &g 6GBNKE N OXETIKN €yKPLON MO TOUG PETOXOUG UE
v attohoyia 6t 0 EnUpog KoUthag OUPPETEIXE OTO BLOIKNTIKO
oupBoUALo Kat avd ndoa wpa Kat oTyun eixe npdéoBacn ota olko-
VOULIKA TG Mpoodeutikn, n onola oUtwg n aAw¢ Ba npayuatonot-
NOEL TNV TAKTLKN YEVIKA TNG OUVEAEUON a€ Alydtepo ano 6Uo B6o-
HAGEC”, ONWG XapakINPLOTKG aveépepe 0 adeAPAC Tou Kwvatavti-
vog Kouthag.

KaAnonépa oag,

#...To aUvdpopo tou Népwva
Ba eixe evblapépov av bev
elxe kavelg xaptd otnv ayopd
Kat €BAene and tnv tnAedpa-
on Kat 10 pévitop g 086vng
T0U TIC PAGYEC OTO Xpnuatl-
oTNPLOKG  TaunAd.  Eneldn,
Aiyol €lval ekeivol mou npo-
vonoav va MoUAACOoUV TIC
B€oelc ToUg PEXPL TO TEAOG
tou 2007, 10 nmpéBAnua g
d16pBwaong apopd Tou NAVIES
and 600UC NAPAPEVOUY OTO
«payadi».

oAU anAd ot Eévol nhpav v
anégacn va eUyouv. LApepa
10 «K» ypdoet 1L undpxouv
NEPLNTWOELG JETOXWV MOU OL
€Evol £XOUV PELWOEL Ta Xap-
TOQUAAGKLE Toug otnv EAAGBa
o€ nooootd 45%. Kat ydAiota
o€ petoxeg tou 20dpn. Kat €L-
61ka otig tpdnedec.

#..210 950 eupw tonoBetel
NV TPN 0TOX0 Yla TN PETOXA
¢ HAektpovikng ABnvwyv oe
onuepwvn  €kBech tng¢ n
Kunpou AETEY, eviy napdA-
AnAa bivel oUotaon yla and-
doon uynAdtepn Tng ayopdc.
H AXE onpelwvel 6t n etapia
elvat  kaAd tonoBetnuévn
péoa otnv eAnvikh ayopd,
NV WPA MOU AVIAYWVIOTIKEG
¢ avipetwnilouv duoko-
Aeg. Inpelwvetat akéun 6t n
e€anAwon g 61ebvidg Kal
Blatépwg Ot XWPEG TWV
BaAkaviwv unobelkviel tnv
nepatépw avantugn ng.

#... Avatpenetal 1o apvniko
OKNVLKO nou eixe dlapoppw-
Bel oto tpipnvo yia v Yalco,
kaBw¢ ta  anoteAéoparta
neviapnvou KatadelkvUouv
otpopn otnv kepbopopia ot

OX€0n WE éva xpoévo vwplte-
pa.Ze oxéon PE T0 aviioTolxo
nepowvd nmevidunvo, n Yalco
onuelvel augnon kepdwv
katd 5%.

210 nevtaunvo n Omnishop
éxel epgpavioel avodo 20% ota
k€pdn NG o€ ox€oN PE TO a-
vi{oToIX0 NEPOLVO XPOVLIKS
dldotnya, n Buyatpikn Ing
Yalco otn Poupavia napou-
olalel Beapatikh algnon Kep-
dwv katd 80%. Betka eival
Kal ta otolxela yla tnv Excel
(Top€ag KALLATIOTIKWV).
MapdAAnAa, n Yalco npoegtot-
pacel tn Aettoupyia Tou véou
Habitat nou Ba Aettoupyhaoel
and 1g apxeg OktwBplou
atnv neptoxn ng Mupadag.
Ta olkovopLlkda Pey€Bn tng
Yalco Ba ylvouv yvwotd otlg
23 louviou, étav n etatpeia Ba
NPAyMaTonoLnoEL OXETIKN Na-

pouaiaon otnv Evwon Beopt-
Kwv Enevoutwv.

#...Mnvupa (6161l tinote bev
Ba pével avandavinto): O K.
‘Mnaivw - Byaivw” ogeiel
va yvwpilel 61t and  otypn
nou oxeddv tinote dev toU
Bynke, nmou péoa o€ éva
XpOvo Katdpepe va PETATPE-
YeL pa kepdopdpa etalpeia
va BAénel 10 @Aviaopa Twv
Ny, nou n Bagtkh PEToXA
ToU Oev pnopel va avaodvel,
nou ot unepagieg 6Ao nept-
ypdpovial aAd note Sev
épxovtal (K.An, wv ouK éoTv
apBuoc!) bev pnopel va piAa-
€l yla oxow{ oto onit tou
Kpepaopévou. AANwoTe 010
€hog Eupilouv tov yaunpd,
KaBw¢ Aéve kat ot MMepatw-
TeC!




