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Eurobank: Avobog 7% ota képbn e§apnvou

AUEnan katd 7% onpelwoav 1a kaBapd képdn tou opidou Eurobank oto
npwrto e€dunvo tou 2008 kat avhABav ota 436 ekat. eupw, évavil 416,7
€KQAT. EUPW MOU NTav KaTtd TV avTiotoxn Nepovh nepiodo.

Eniong, ta opyavika k€pdn au€nBnkav katd 21,2%, evid 0 KUKAOG £pya-
oLV evioxUBnke katd 19,2% oe 1,6610. eupw.

Betkd ntav ta anoteAéopata oto eEWTEPLKO, e Ta kaBapd képdn and n
«Né€a Euponn» va avépxovtal o€ 83ek., anod 22ek. eupw mou ntav o a’
€€dunvo tou 2007 kat va cuvelopépouy Katd 19% otn cuvoAkn Kepbo-
@opiatou Opidou. Z1o téAog louviou 2008, to Evepyntikd tou Opidou bla-
pop@wBnke oe 77,3 blo. eupw, 1a Enontikd'16ia Kepdhaia og 5,2610. eu-
pw, evad 10 Alktuo Kataotnpdtwy, Enpeiwv

NAnong kat Enxetpnuatikwv Kevipwy Eenépaoe ta 1.700.

Xopnynoelg

Ot xopnynhaelg tou Opihou au€nBnkav katd 32,7% o etota Baon Kat a-
vAABav o€ 53,8610.eupw 010 TEAOG TOU @~ €€AUAVOU TOU TREXOVTOG ETOUG,
Elbdtepa, oL xopnynaelg otnv EAGda evioxiBnkav katd 18,2% kat a-
vhABav og 40,6 610. eupd, v oL xopnyhoelg otn «Néa Eupnn» unep-
Sinhactaotnkav Kat SlapoppwBnkav og 13,2 610., and 6,2 610. nou htav
10 A" €€aunvo tou 2007. To B’ tpiunvo tou 2008

0L VEEG XopNyNoeLg ano 1o eEwTepikd avhrBav og 2,2 610., and 1,7610. 10
A’ pi{unvo kat avtiatoxolaav oto 61% Twv CUVOAKWY VEWV Xopnynae-
wv tou Opidou. O xopnynoelg tou Opihou mpog enxelpnaoelg au€nBnkav
katd 33,1% kat avhABavae 28,8 610.. Eldk6Tepa, Ta SAvela Npog PeyaAeg
Kal peoaleg enxelpnoelg evioxuBnkav katd 33.1% kat avhABav o
20,1810., evad oL XopnyNGELG NMPOG UIKPEG ENXELPHTELG augnBnkav eni-
ong katd 33,1% kat Slapopewbnkav ae 8,7610. Me uwnAoug puBuolg
au€hBnkav kat ol xopnynaoelg 1ou Opihou NPog VolkokupLd, e Ta uno-
Aotna va evioxUovial katd 32.2% kat va avépxoviat o€ 25 610. oTo Té-
Aocrou e€apnvou. Eldikdtepa, ta katavaAwtkd ddvela onpeiwoav ad-
€non katd 26,2%.

Fortis Investment: «Oubétepn»

N oTdon NG Yla HETOXEC

To oknVIKO elvat To nAéov KatdMnAo yia éva BpaxunpdBeopo pdAL tovi-
CeLog véo report ng n Fortis Investment, n onola npdoparta e€aydpaoe
1 dpaotnptdtnteg tng ABN Amro Asset Management, ki €1t anogdot-
o€ va avaBaBuioet tnv otdon g anévavt otig HleBvelg UETOXEG O€ “ou-
&étepn” and “underweight’.

Ta npdopata otowxela and tov O0ZA enBeBatbvouv v dnown Tou ble-
BvouUg olkou yla TG MPOONTIKEG TNG MayKOOULAG OKovou(ag Kat dnwg
(aiveral Kat oL enevOUTEC €xouv apxioet va uloBetolv autd ta dedopéva
OTIG €NEVOUTIKEG TOUG KIVATELG, €XOVTAG MAEOV «XWVEWEL TO VEO Kal €-
€alpeTka BUOKOAO XAPAKTINPLOTIKG TOU NAYKOOULOU OLKOVOULKOU OKNVL-
KoU, dnhadn 1o trade-off petafy avantugng kat NAnBwpiopou. Av katn
pakponpoBeopun Beon tng Fortis anévavil T¢ ayopég napapével n dua,
ot 6nAadn €xoupe akdun NoAU Kapd pnpootd pag npwv 6oUpe pia ou-
OlAOTIKN Kal KaBoploTKA aA\ayh Tou XpnpatiotnpLakoU oknvikoU, w-
01000, JE TG PETOXEG NAEoV va Bplokovtal o€ BaBeld bear market, n aA-
Aayn otdaong o€ "oudétepn”, elvat Aoykn.

Onwg onpeldovel o 6leBvng oikog, 6Aa ival étowa yla éva BpaxunpdBe-
opo pdAL Ot «taktikob» Selkreg (tactical indicators) 6nwg n anootpogh
plokou, Bpiokovtal nA¢ov oe unepBoAikd enineda Kat N ano@acloTko-
TNTA TWV AUEPIKAVIKWY apXWV 0To va BonBRoouv oTov NePLOPLOO Twv
npoBAnudatwy Tou Tpaneikoyd kKAGdou, elval apketn yla va aAGEeL au-
TAV TNV TN TNV PuxoAoyia Twv ayopv. LUVOAKA N aPEPIKAVIKES ap-
X€G €xouv Oel€el oAU «kaAn» atdaon kat avtibpaon ota npdopata npo-
BAAata tou tpanedikoU CUGTAKATOG, ONWG yla Napadelyua autd avil-
petnoav n Fannie Mae katn Freddie Mac.

Ooov agopd 1 avadudpeveg ayopég, n Fortis tovidel nwg e€etadel npo-
OEKTIKA TNV €KBEON OTIG PJETOXEC TWV OUYKEKPLUEVWV XpNUATIOTNP{wy
KaBwg, av Kat ot Neploodtepeg olkovouleg deixvouv pia apketd kaln eL-
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kOva, OLMIECELG EXOUV OPXIOEL Kal EKEL va KAVOUV TV EPPAVION TOUG.

To kevipik6 phvupa 16 Fortis Investments ivat nwg bev npénet va Eexvd-
HE NWG oL PETOXEG elval NAéov e€alpeTikd eupetdBAnTeg. H AEEN volatility Ba
aG OUVTPOPEUEL YO OPKETO KA akdpun, ondte Ba npénel va luacte npo-
€TolacpEVoL TO0O yla yevvaieg avodIkeg eEAPOELG OTIC ayopEG GO0 Kal yia
BaBiég Boutiég nou Ba novégouv MoAG XapTOPUAGKLA.

Awavepnopio: Katda 5,8% au§nbnke

10 Mawo o kUkAog epyaciawv

Avobo g 1dEewg Tou 5,8% onpeiwoe 10 Mdio o kUKAOG epyaactwv oto Ala-
viké Epndplo évavit au€noewg 6,3% nou eixe onpelwBel katd tv avtiotol-
xn aUykpton tou €toug 2007 npog to 2006. Onwg npokUntel and ta otoxela
¢ EXYE, n al&non tou Seiktn KUkAoU epyactiwov nponABe and tv augnon
Tou HelkTn NG Katnyopiag kataotnpdTwy 0wV dlatpoPng katd 7,8% kat a-
né v avgnon tou delktn Ing Katnyopiag kataotnpdtwy 8wV ektdg Ola-
PPN KaTtd 4,1 %.

OAB: Mpoowpivog nAeodotng n Hutchison

Tnv évwon twv etatpeldv Hutchison Port Holdings, Hutcison Port
Investments, Alapis kat AYA AE avaknpu€e onpepa o OAB wg npoowpvd
nAeddt tou AlaywviopoU ya Ty napaxwpenan tou taBuou Eunopeu-
patokBwriwv tng0.A8

H ‘Evwon taiplidv Ba kAnBel va kataBéael cupnAnpwpatikd éyypaga (-
nwg avagpépetal otnv napdypago 165 g Alaknpugng) NpoKeLUévou va a-
vaknpuxBel npoowpvdg avadoxog kat va Eekivhoouv oL SlanpaypateUoeLg
yla v unoypagn g XUpBaong MNapaxwpnong tou X1aBuou Eunopeupia-
ToKIBwtlwv.

lovikn: Képbn 1o a’ e§aunvo tou 2008

Ta anoteAéopata a e€apnvou avakoivawoe n lovikn. Katd 1o npwto e€apn-
vo Tou 2008, 1a kaBapd anoteAéopata avhABav og kEPON 1,2 ekat. eupw €-
vavtl kepdwv 0,48 ekat. eupw katd v avtiotowxn nepiodo tou 2007.

Ta kK€PON MPO POPWV, XPNUATOOOTIKWY, ENEVOUTIKWV ANOTEAEOHATWY Kat
anooBéogwv dlapop@wBnkav o€ 5,9 eKat. eUpw Evavil 6,2 EKAT. EUPW ME-
pUGL, €V 0 KUKAOG £pyaotdv dlapop@Bnke ag 21,8 ekat. eupw Evavit
22,9 ekat.eupw NEPUOL.
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Mewwvovrat ot npopnBeteg Twv pane{wv

yua ¢ Suatpane{ikég ouvallayég

Aexth €ywve and v Enponn AviaywviopoU n BeAtiwpévn npétaon deopedoswy
nou unéBaAav oL TPAnedeg yLa TV Ikavoroinon Twv atdoewy nou NepauBave n
Elonynon g levikng AledBuvaong AvtaywviopoU, avapopikd pe Tov kaBoplopd
Twv dlatpanedkwv npopnBetwv Dias ATM, Dias Debit kat Dias Transfer. Me ug Oe-
OPEUTELG AUTEG oL Tpdnedeg Ot udvo avarapBAvouy TNV UMoXpEwan va JELWOOUY
SpaoTika 10 Uog Twv Peta&l Toug dlatpanedikwv NpopnBelwy, nou anotehodoav
KL TO QVTIKE{pEVO TPIBNG TOUG PE TG unnpeaieg Ing Enttponhg Aviaywviopol, ald
MPOXWPNOAV Kat MEPAV QUTWV, arodeEXOUEVEG VA PEWDOOUV avaAdywg Kat 10 U-
WOG TV NPOUNBELLV MOU EL0£NPATIAV Y AUTEC TG Unnpeoteq and Toug KatavaAw-
i

YUYKEKPIEVQ:

1. Outpdnedeg avaAapBavouv TNV UNOXPEWaN va NApaAe{Pouv ato pEAV omnota-
Shnote oupewvia nou pnopet va BewpnBel 6t bev NAnpo{ toug dpoug kat npolno-
B€oelC Tou VOpoU Kal Twv Kavoviopwy ¢ Enaponng AviaywviopoU kat ing Ent-
tponng NG E.E. 2. Mavel n epappoyn twv nepl dlatpanekwy NpopnBelidv dpwv
TOU L0XUOVTOG Kavoviopou DIAS ATM.

3. OLtpdnedeg eviog TpLwv UNvAdv and v Kovonoinon ae autég NG and@aong g
Enponng, Ba pewnoouy TG petall toug dlatpanedkéG MPOUNBELEG yia TV xphon
Twv ATM og noooatd nou katd péoov dpo Ba unepBaivet 1o 50% autbv nou Loxu-
ouv onpepa. EnnAéov oL pdnedeg deopedovtat va pewnoouy Katd To (610 moooatd
KaL T elonpattdpeveg and Toug Xphoteg Twv ATM npopnBeteg.

4. Outpdnedeg pe okono T PeyaAUtepn dlagdvela avaAauBaAvouy v UNoxXpEéwan
va npooappdoouy oe cuvepyaoia kat pe v AIAY A E. ta nAnpo@opikd Toug ou-
OTNHATa, WOTE 0L NEATEG TOUG va evnpepvovtal eykalpwg, 6nAadn nmptv and v
npayuatorio{non g dlatpanedikhg ouvaMayng, €dv auth ouvendyetal npdobetn
yU autoug eniBdpuvon.

5. Ottpdnedeg dnAwvouv 6t dev TiBetat oUte Ba 1eBel oto pEMov BEpa evialag To-
Adynong yta v napoxn unnpeatwv pe ta cuctnpata DIAS DEBIT kat DIAS
TRANSFER, ektég av undpéel eviaia pUBpion oto nAaioto tou Eviaiou Xwpou MAn-
pwpwv o€ Eupw (SEPA). 6. MapdMnAa ot pdneleg avapopika He Ta npoavapep-
Bévta ouothpata DIAS DEBIT kat DIAS TRANSFER, avaAapBavouv v unoxpéw-
ON Va JELWOOUV TG TUXOV PETAEU Toug duepeic npopnBeteg oe eninedo xaunAdtepo
and ekeivo nou {oxue Baoel twv katayyeABelowy NOAUPEPV Slatpanekwy OUW-
(PWVLLV KaL va MPOooapuécouy Ty EVAVTL TV NEAQTOV TOUG TOAOYLAKA MOATKNA,
(OTE Va NPOKUMTEL UMEP QUTAV avAAoyn wEAELa anod TV avanpooappoyn Twv
pETaty Toug MPopNBELY. YNPELVETAL NWG Ot SeOpEUOELG AUTEG Ba LoxUouv £wg
v 1.1.2010.

Aonig NMpovowa AETA: Mpoowptvi avaotoAn

Suanpaypdreuong tng petoxng tng

AvaotéMetal npoowpvd, and anpepa 30 louliou 2008, n Glanpayudteuon Twv Je-
Toxwv G etapeiag Aonic Mpdvoua A ETA. katénv andégaong tng Enmponng Ke-
paAalayopdg, yia v eEaopdAIon TG OOANG A€toupyiag TG ayopdc TwV JETOXWV
NG €TaIPElag Kat tnv Npoatacia Tou enevoutkoU Kowou.

H ouykekpévn andgaon en@Bn Petd T anaydpeucn and v Enaponn Eno-

0 KEPAOXxonos ypdgel

KaAnonépa oag..

nelag 16wtkhg Aapdhiong g ehelBepng SidBeang (Séopeuonc) Tou
OUVOAOU TwV NepLoualakwv atoxeiwov g Aanic Mpaovowa AETA.

Alpha Aotika Akivnta: AG§non kepSwv

10 a’ e§apnvo Tou 2008

AUEnaon KepbWV epPAVIoE aTo MPWTo EAUNVO Tou £Toug N Alpha Aotika
Axivnta. AvaAutikétepa, 1o npwio e€dunvo tou 2008, ta kaBapd képdn
HETa anod eopoug avhABav oe 2,7 eKat. eUPW and 2.3 €KAT. EUPW Katd
v avtiotoxn nepiodo tou 2007. O kUKAOG epyactwov avhABe aviloTol-
xw¢oe 7,1 ekat. eupy and 6,3 eat. eupw NEPUOL

Eupw{wvn: e xapnAd névie €1V
T0 OLKOVOHIKO KAipa

21a enineda tou 2003 enéotpee Tov [oUA T0 OIKoVoIKS KAUa otn {W-
VN TOU EUPW HE TNV EUMLOTOOUVN Va anoduvapwveTal o€ GAOUG TOUG
kAd6oug, napéxovtag akdun pia évbeln yia entBpaduvon g olkovo-
piag.

Onwg npokUntel ano ta otoxela e Kopoldy, o SelKNg 0lKoVoUIKoU
kA{patog pewwBnke otig 89,5 povddeg and 94,8 nou Atav tov lodvio Baoel
TV avaBewpnPEVWY -MPOG Ta KATW- aToXelwv. 2Tov kAo TG Blopn-
xaviag, n euniotoolvn PEWWBNKe Katd TPELG ovAdeg, Aol oto -8, oToug
KOTAVOAWTEG ENIONG KaTA TPELG LOVADEC, OTO -20, TG AAVIKEG NWANTELG
N Mwon £pBaoe TG Nevie PovAadeg, aTo -9 Kal 0TI KATAOKEUEG N MToN
Atav eNiong TpLV Hovadwy, Mot -14. H peyaAdtepn nMwon e PnLoTto-
oUvNnG KataypapnKe otov KAGS0 Twv UNNPECLV JE Tov avtiotoxo bel-
KN vV UNOXWPEL KaTd OKTW Povadeg katva dlapgoppovetaloto 1.

Enwxelpnpatké kAipa

Ev 1w petay, Bdost dMwv otowxeiwv tng Koptotdv, o elktng enxelpn-
patkou kAipatog BClunoxwpnoe oto -0,21 and 0,13 nou fAtav tov lodvio.
[Npdketatyla 1o xapnAdtepo eninedo mou ayyiet and o Mdto tou 2005.

H FED Badet kat naA to xepdxt tng

Neo «nakéto» pétpwyv avakoivwaoe n Opgoonovolakh Tpdneda twv
HIMA Federal Reserve, yia v evioxuan th¢ peuototntag oTiG Xpnpa-
TOOIKOVOUIKEC aYOPEC, 010 ornolo oupnepA\auBAveTal kal N Napoxn
VEWV NIOTWTIKWY SLEUKOAUVOEWVY MPOG TIG EUNOPIKEG Tpdnedeq. EbL-
kétepa, n Fed Ba napéxet nAov NIOTWTKEC BlEUKOAUVOELC BLApKELag
84 nuepWv, NEpav auTWIV Nou Napeixe PExpL onpepa, Hlapkelag 28 n-
pepwv. EnnAgov, ano@doloe va eNeKTEIVEL T XPNaN TNG MIOTWTIKNAG
dleukdAuvong npog toug primary dealers €w¢ 1 30 lavouapiou
2009, and ta €An XentepBplou nou ixe apxikd avakowmoeL LUp-
QWVa Pe v Kevipikn tpdneda twv HIMA, SteukoAlvoelg peyaAUte-
pNG OldpKelag avapévetat va npoo@épouy kat n EKT kaBwg katn
Swiss National Bank.

ompilwy, evid N LOPOKAEOUG EXEL AMWAEDEL

#...H ayopa nepipeve kKaAUtepn kat peyaAUtepn
avtibpaon onyepa.
Ta npoBAMaTa SpwWE NapAUEVOUY.

#... Xapakmplotikd, n petoxn g EBvIKAG uno-
xwpel, e€artlag g moAmkNG kpiong mou tahavi-
CeL v Toupkia, xwpa oty omofa €xel €kBeon
e€ariag g ouppetoxng g oty Finansbak.

#...Avnouxia, eEGMou, undpxel kat yUpw and
Tov Sutho g Aspis, €netta and v avaotoAn
Sanpaypdreuong tng Aanig Mpévola.

#... TLBa yivel atnv Minoan; Ba éxoupe dnpéola
npdtaon; Me 33.62% eupavidetal o Mkpaivi
0TV OKTONAOKN...

#...Enotod atov unoupyd Owovopiag k. T
AloyookoUpn anéatel\e o NPOedPOC Tou X A. K.
Zn. Kanpdhog, atov onoio, cUupwva Je mAnpo-
Qopleg, BEtel (hnua avIaywVIoTIKOTNTAG TNG
ayopdg pag, av enBAnBolv véol pdpol Kat
BeBaiwg av dev katapynBel 0 POPOG Twv OUVOA-
Aayv. Kupiwg, otdel oto teheutalo. Autd, T
OTlyMN Mou €ival yvwat6 atoug navieg ot n Mifid
QépveL Tn dnpoupyla VEWV IBLWTIKWV XpnUaTL-

ONPAVIKG Kopudt Tou T¢pou NG and TG e€w-
XPNUATIOTNPLAOKESG CUVAAAQYEG,

YnpelveTal 6t n KuBEpvnon okoneUel va npo-
XwWPNOEL TG00 OTN POPoAdYNGN TwV UNEPagicov
() and 10 XA, 600 Kal oToV EMAvVanEocdloplopd
MG PopoAoyiag Twv PePLoPETwY Kat Twv stock
options.

Avtdpdoelg undpxouv Kat and Toug Pope(g Tou
XA, 6nwgtou IMEXA.

#...Buy yla v Z16evép n Citigroup. Kat npokU-
el e0yAwTa ano 10 TaPnAo...




