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MAnBwpLop6¢: Z10 4,7% unoxwpnoe tov Alyoucto,

nepinou SinAdoiog Tou nepuctvou

MeyalUtepn unoxwpnon évavit NG avapevopevng napouciaoe tov Alyou-
010 0 NANBWPLOPAE, KIvoUpEevoG ae eTala Baon pe puBuo 4,7% vavit 4,9%
Tov loUAw0. Znv kaBodikn Tou nopeia ouveBaAe BeBaa n Mtdon and ta uyn-
Ad Tou louAiou T¢ TG Tou apyou. Tov AUyouaTo MéPUOL, WaTdao, 0 HelkNg
TWPWY KATavaAwTh KIveto pe puBud nepinou tov a6 and tov epetvo, Kat
OUYKEKPLUEVA PE 2.5%.2€ oxéan pe Tov [0UALD 0 YeVIKOG BEiKTNG katavaAwh
napouci{aoe peyaAUTeEPN UNOXWPNON OE OXEON [IE TOV avVT{OTOIXO Ynva NéPU-
oL, katd 0,9% €vavtt 0,7%, pe v mtdon Twv TV otny £vduon kat unddnaon,
n onola Kat éxel ONPELCEL MTWON Tou T¢POU ToV NEPACUEVO UNVa, VA ONWEL-
(OVELTN PeyaAUTEPN MTWON TNG TEENE ToU 7,3% €V OL TIEG OTNV OUAdA PETa-
Qopdc, katéypawe mwon 1,4%, kuplwg Adyw Pelwaong Twv TV Kaualuwy
QUTOKIVATOU.

Ye péaa enineda dwbdekapnvou, 0 BeiKING THwv KatavaAwth napouciaoe
augnon 4,2%, évavitau€nong 2,7%, Nou onPelwBnKe katd Ta aviiotoxa npon-
youpeva bwbdekaunva. Tov {610 pnva o evappoviopevog OeiKING WY Kata-
VOAWTN Katéypaye avodo 4,8%, Evavtl alénang 2,7%, Mou onpeLwBnKe Katd
v {6la aUykplon tou €toug 2007 npog 1o 2006. Evavtt tou louliou napouoia-
o€ Pelwan 1,1%, évavit peiwong 1%, nou onuelwBnke katd tv avt{otoxn oU-
YKPLON Tou NponyoUPEVoU €T0UG, vt 0€ Peoa enineda dwbdekaphvou e-
mtepBplou 07 - AuyoUatou 08 mapouaiaoe at€non 4,2%, évavitaugnong 2,9%,
nou onUELWBNKe Katd ta avi{otoxa nponyoUpeva dwdekaunva

YIOIO: Oubepia anépaon yia t1ekKpaptd €l0odnpa

Oubepla anogpaon éxet Ang@Bel yla ta kphpla Baoet twv onoiwv Ba npoodio-
plCetat tekpapto €l066Npa, eNonpaivel o€ avakoivwon nou eE€dwae anpepa
10 ypageio Tunou tou K. . AAoyookoUgn, pie apopph oXeTkd dnpoctelpata.
Ot oxetkég oudnthoelg, evnpepavel 1o YIMOIO, Ba yivouv katd v endpevn
ouvedpiaon Tou EBvikoU YupBouhiou yia tv Avtpetwnion g opodapu-
yNe. MNpoaBetel be o1l «ag KABe mepimwaon, N B€anion Twv Tekunpiwy dlaBiw-
ong Ba yivel og peahiotikh Bdon kat Ba agopd pdvov exeivoug nou ot SnAw-
0€LG popoAoyiag Twv £L.008NPETWY TOUC ANEXOUV ONPAVIIKA and Ta Npayuatt-
Kd ToUG loodnpaTta. KUBEPVNONGy.

ZEB: «Ztwnv npa&n va do0pe

TNV anogpactotikotnta tng KuBépvnong»

YxoNGdovtag g SnAwoeLg nou ékave o MpwBunoupydg oto NAAioLo NG opt-
Aag kat g ouvévteu€ng Tunou otn AEB, o npdedpog tou XEB, K. Anphtpng
Aaokalonouhog dnwae ohyepa “H anopactotkotta yia 6pdon nou eE¢-
nepye o MpwBunoupydg, epappoapévn atny NPAgEN, sivat akpBw autd nou
XPELaetal o 1ornog 1i¢ SUOKOAEC QUTEG OTIYUES . LTIG BNAWOELG aUTEG NPoEBN 0
K. Anuntpng AaokaAdnouAog, ato neplBuwpto tng Atetodg Aldokewng tng Eu-
pwnaikng OwovoulkAg kat Kovwvikhg Entponng (EOKE), nou Sie€ayetat
ONPEPQ Kat auplo, v ABnva, pe Bgpa: “Enxepnuatikotnta pe AvBpwonvo
Mpdowno”. Knppuaaooviag v évapgn epyaotwv tng Sldokewng, o k. K. Ka-
papavAng tovioe “Exoupe xpéog va anodel€oupe 6Tl n aviaywvioTKOTNTa NG
€UPWNAIKNG okovop{ag pnopel va evioxuBel pe 1pdno nou appdlet ot Qu-
oloyvwpia g Eupdonng kat tou moAmopoU e, Katyia va 1o NETUXoUpE auto
opehoupe va OTPAPOUE, YO HLa aKOUN Gopd, OTNV EMNXEPNHATKATNTA, e
NV eupUtatn évvola tou épou. Na evBappUvoupe vEoug auvduaopoUg YWw-
ogwv Kat duvatothtwy nou Ba avo{€ouv véoug dpopoug dnutoupyiag kat
MPOKOMNNG.

Fannie Mae - Freddie Mac: Yné kuBepvnuiké éAey-

X0

Ynd tov €Aeyxo TG apEPIKAVIKNG KUBEPvVNONG tiBevtal ot etalpeieg evunddn-
Kwv oteyaotkwv daveiwv Fannie Mae kat Freddie Mac petd tn peyaAUtepn
MOTWTIKNA Kpion Twv TeAeutaiwy TP dekagtidov nou nAnTeeL tg HIMA Baoet
10U oxediou mou avakolvwaoe o K. Xévpt MoAcov, Ba avikataotBoUv ol bleu-
BUvovteg oUpBoulal, vy N KUBEpvNon Ba éxel Th duvatdtnta ayopdg eldL-

(Tég org 17.00 p.p.)
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Nasdaq 2284 1.25%
ToK10 1262446 | 3.38%
Xovyk Kowyk 2079427 |432% EMIOPEYMATA

Brent Aovbivo 102.44 | -0.45%
IZOTIMIEX Brent N.Yépkn 1065 | 0.25%
Aoldpio 14214 | -1.89%  Xpuads 808.2 1.33%
EMBet. ®pdykol.6052 | 0.11%  BapBdki 65.91 0.11%
Ltephiva 08072 | -0.71%  Apyupos 1232 0.61%
lev 15442 | -149%  Mhativa 13674 | -0.03%

KWV PEToXwV €wg Tou nooou twv 100 61o. boAapiwv o kaBe etalpeia. «Ou
Apepwavoi Ba npénel va elvat ofyoupol Nwg pe Ta P€tpa autd Ba evioxUoou-
pe T duvatdtnta va eAéyEoupe Tn 516pBwaon Nou onpELVETaL oY ayopd a-
KNtwv kat Ba emotpéyoupe TV owovopia oe taxutepoug puBuoug avd-
nténg» OhAwaoe oe avakoivawan Tou o Auepikavog npoedpog, K. Toptl
Mnoug, npoaBétoviag watdoo NwG Ta v Adyw PETPa elvat npoowplvd. H ei-
dnan «€6waoe Prepd» OTIC KEPAAALaYOPEG, CUUNEPARBavoPEVNG TG Zopo-
KA€oug, oL onoleg Kat Kateypapav dAua navw and 4% eva ato Aovdivo 1o
XPNUATIOTNPLO BYNKe eKTOC Asttoupyiag, HaAov Adyw «unepBEppavancy.

Lehman Brothers: Overweight

ot EVPWNAIKEG HETOXEG HE Gpwpa ... HITA!

Me eAappwG PEWPEVOUC TOUG OTOX0UG TNE yLa Ta enineda Twv Eupwnaikwy
xpnpatatnpiwy, n Lehman Brothers napapévet bullish yia g npoontikeg
TWV PEToXWV NG Mpatdg Hneipou, npoBAénovtag kEpdn ¢ tagng tou 1%
and ohpepa Kat péxpt ta téAn tou 2008, dnw¢ GnNUELVEL 0TV vEa KaBlepw-
pévn €kBeon Eupwnalkng Zipatnyikhg. Onwg tovidet o 6ieBvig oikog, undp-
XOUV ONPAVIIKEG MPOOMTKEG avOOoU yLa Ta XPNUATIOThPLa TG wppng Eu-
pwnng, Eexwpidoviag v Bpetavikh ayopd wg authv Mou KPUBEL Toug ne-
PLO0GTEPOUC A0C0UG OTO HaviKL TNG Kat otny oro{a npoBAEMNEL anodOoELg TG
T4ENG 10U 12% péxpLta TEAN Tou £1oUG. Ta kaAUTEPA anod Ta avapeVOUEVa KEP-
&n Twv glonypévwy tng Eupddnng, n xapnAdtepn Tyh tou netpeAaiou Kat ta
€NoKLa, Ba cupBaAouv aTnV pakponpeBeoun avodik Gopd TWV HETOXAV.
0 kopugaiog avaiutng tou dieBvolg olkou K. lan Scott, enkevipvetal oto
npdéopato pdAL Tou oAap'ou, 1o onoio and ta péaa tou louAiou Kataypagel
k€pdN ¢ TaENG Tou 11% Kat mou oUpeVa Pe TV anoyn Tou, avIkatonTpi-
CeL TNV eNdEivon Twv NPOOMTIKWY TOG0 TG EUPNWNAKNG OKOVOp{ag 660
KaL NG ETAPIKNG kepdopoplag. Ot ETOXEG ETALPELDV MOV glval «euaioBnteg»
oto 6oAdpto nou pe Alya Adyla npaypatonooly éva peyaAo PEpPOG Tou tipou
Toug o€ BoAdpLa, Exouv unepanoddoel onuAvTKG Toug TeAeutaioug 6Uo pn-
veg neplnou kat Eenepvolv o€ KEPON QUTA MOU XEL ONUELOEL TO AUEPIKAVL-
Ko VOpLopa. ZTnv Aota pe TiG etalpeieg exelveg tng Euponng ot onoleg npay-
patonowy ndvw and 1o 20% twv NwANoewy Toug otig HIMA kat £xouv oXeTt-
k@& uwNAN eualoBnaia ot Kvhoelg Tou doAapiou oupnep\apBavovtat ot e-
&nc: Aegon, EADS, BMW, Christian Dior, Lafarge, L'Oreal,LVMH, Nestle,
Philips Electronics,Porsche, Publicis, Luxottica, Skanska, Scheider Electric,
SAP, Swiss Insurance, Sanofi-Aventis, Unilever, Novartis, ING Groep.
Daimler, BASF, CIBA Holding, ASML, Clariant kat Thomson France.
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OpoAoya: Mepawtépw peiwon
Twv anodéoewv tov AGyouoto

Meparépw ntwon napouciaoav 1ov AUyouoTo ot anodGOELG TwV EMNVIKWV
KPOTIKAWV TITAwV, aKoAOUBWVTAG TIG TAOELG MOU KATaypapnKav Kal oTiG UroAoL-
neg ayopéq Ing Eupwdiovng. Onwg onpswovel n Tpdneda tng EME60G, n e€EN-
&n auth Atav andppola TG SN0C{EUONG OIKOVORIKWY OTOXElWY NMou KaTtédel-
€av v ouolaoTKA €NBPAdUVON NG OIKOVOUIKNG SpactnELdTNTAG KaBwg Kat
NV eNeivion G ENXELPNPATIKNG KAl KOTAVAAWTIKAG uniotocUvng otnv
Eupwdovn napdnia pe 10 ouvexi{Opevo SUOXEPES OIKOVOIKO KAlUA OTIG
Hv. MoAuelec, EninpdoBeta, ot e tou netpeAaiou pelBnkav awBntd und o
np{opa TG XELPOTEPEUONC TV MPOCBOKIWY TOU NAYKOOWIOU puBpoU avantu-
€ng Kat UNoXWPNOAV 0L AVNOUXIEG TwV €NEVOUTWV yia TNV nopeia Tou NAnBw-
pLOopoU, We Betikn enidpacn otoug kpatikoUg TiThoug. TEAag, oTig apxeg Auyou-
otou 1600 n Eupwnaikh Kevipwn Tpdnela 6oo kat n Opocnovdlakh Tpdnela
TV Hv. MoAteiv datnpnoav auetdBAnta ta Baolkda enttokid oug. Me ta be-
Sopéva autd oy HAAT, ol anoS4ceLg Twv EMNVIKWOV KPATIKGWV AWV urno-
xwpnoav, Kupiwg ot BpaxunpdBeopeg dldpKeLEG, akoAouBwvtag TG avti-
OTOIXEG TATELC Twv ayopwv TG Eupwdwvng. H anddoaon tou 3et0U¢ opoAdyou
avapopdc pewBnke katd 26 Hovédeg Baong (bps) o€ 4,55% oto €hog AuyoU-
otou and 4,81% oto T€A0G Tou MponyoUEVOU HAVA. 210 aKPOMPOBECUO KO-
MATL NG KAPNUANG, ot anoddoelg tou 10e100¢ kat Tou 30€T0U¢ opoAGyou ava-
(popdc oneiwoav nwan katd 23 bps kat 15 bps avtiotowxa oe 4,.84% kat 5,18%
ot 29 Auyouatou and 5,07% kat 5,33% otig 31 louAiou. H atfa twv ouvaMaywv
neplopiotnke og 25,08 610. eupwd anod 29,17 dto. eupw Tov loUAwo Kat 2843 bio.
€upw Tov Alyouato tou 2007. H p€an nuepnola agia twv cuvalaywv dlapop-
@wWBNKe og 1,25 b10. eupw and 1,27 Slo. upwd Tov NponyoUpEvo prva. To ev-
SlapEpov Twv eNevOUTWIV ENKEVIPWBNKE o€ TTAoUG pe evanopévouoa diép-
Kela peta€l 7 kat 10 etdv nou anoppdenaoav 10 77% g ouvoAKnG aglag ou-
vaMaywv, Uyoug 19,2 610. eupw. To peyaAUTtepo MOOOGTO OUVAANAYLOV CUYKE-
vipwoe 1o 10etég opdAoyo avapopdg kataypdgoviag cuvaayég afiag 17.2
dio. eupw.TéAog, and TG 4.875 evioAég nou exkteAéoBnkav otnv HAAT tov AU-
youarto, 10 50,6% apopoUce o€ eVIOAEG ayopdg Kal T0 49,4% o€ eVIOAEG MOAN-
ong

Méwa: AvélaBe tnv Kataokeun otaBpol otn Zupia

H kowonpa&ia Ansaldo/ Méka avéhaBe, petd and dieBvh dlaywwviouo, To €pyo
TNG KATAOKEUNG 0TaBRoU NAEKTPLKNG evEPYELOG otn Xupia, oxUog 700 MW kat
npounoAoytopou 650.000.000 eupwd. Me tv avaBeon tou €pyou n kowonpagia
avaAapBavel i peAétn - mpounBeta - Kataokeun kat Béon oe Aettoupyla epyo-
otaciou Napaywyng NAEKTPIKAG EVEPYELC ano UOKS Q£PLO, LoXUOG KaT €Ad-
xtotov 700 MW. H epnopikn Aettoupyia Tou véou ataBuoU avayévetal va apxi-
o€l o€ blaotnua 36 unvaov and Ty unoypaen oUPBacNG KAt To GVoLyHa aveK-

0 KEPAOZkonos ypager

kAtou natwoew (Letter of Credit). Znpeiwbvetat 6t oto Slaywviopud oUde-
teixe kau n kowvonpagia Siemens/ ASTE. H Ansaldo Energia givat pia ané ug
NéVTe Tapeleg NayKoauiwe nou napdayouv agplootpoBiloug - atpootpoBiloug
- YEWNTPLEG TEAeuTalag Texvoloylag Kal TEXVIKWOV XaPAKTNPLOTIKWV KATAAMN-
AWV yla TNV KATAOKEUN 0TaBPWY Napaywyng NAEKTPIKNAG EVEPYELOG TETOLOU [e-
y€Boug, H etaipeia avhkel otov a6 dpho Finmeccanica. Ev avapovh tng a-
vakolvawong g eldnong, N EMNVIKA lonypévn gixe (NTAOEL MPOCWPLVA ava-
OTOAA BLaNPAyHATEUoNE TG ETOXAG TNG yLa OAREPQ.

XA: MoOAncav ot §€vol Beopikoi,
ayépacav ot EAAnveg

Meiwoav tov AlyouoTo Ti¢ BEOELG TOUG GT0 EMNVIKO XpNUATIOTNPLO 0L EEvol Be-
opKo{ eNevOUTEG, ved TV (Bla tpa evioxuoav TG ToNoBETNOELS TOUG ot EAMN-
veG. Eldikdtepa, Tov nepacpévo phva, ot EEvol enevouTeG eppavioTnkay nuwAn-
T€C e 0UVoNO ekpowv. KePahaiwy 2624 exat. eupw. MwANTES Atav Evol Be-
OPWKO{ enevOUTEG pe 324,2 ekat. eupw. AviiBETWG, oLundAotnot EEvolL eNevOUTEG
(puoka Npdowna, Vopika Npdowna Kat UnepdkTleg etalpeieg) eppavidouy
€lopoéq kepahalwv (11,3 ekart, 34,2 exat. kat 16,3 exat. avtiotoxa). AviiBeta, ot

‘EMinveg enevbutég epgavi-

{ovtal ayopaoTEG JE OUVON-
KEG €L0POEG UYOUG 2492 €-
KaT. EUPW, OL OMofeg MPOKU-
MTouv and €l0poég EAAvwv

Aiapaote avpio oo KEPAOE

210 €161KO €vBeto Real Estate

Blwtdy eneviutdv (147.2 e- z

Kat), (BIWTIKWY XPNHAToOL- znl" avikn annUn
KOVOUIKWV €TalpElV (67.8 a-uc ul_lg'c

€KAT) KL LOLWOTIKWY [N XpN- , ,
HOTOOLKOVOHIKMV (33 €- ananK&‘UTlevxwpwV

kat).H a&la twv ouvalia-
yv neploplotnke ota
3.631.2 ekart. an6 5.681.2 e-
KaT. €upw Tov loUhio, petw-
pévn katd 36%. To avtiotoxo
noa6 yla tov Alyouoto tou 2007 Atav 9.328,5 exkart. upw.H péon nuepnola agia
ouvaMaywv ya tov Alyouoto 2008 Atav 181,6 exat. évavit 247 ekat. Tov [oUAo
2008 kat 424 exat. tnv avtiotoxn nepuavh nepiodo.H kepaAatonolinon twv a-
yopwv Tou X A.otig 29/8/2008 unoloyiotnke ota 124,5 dio. onyeliovovtag peiw-
on 2.5% and tov loUAw, ondte n kepahatonoinon ftav 127,7 81o. kat 32.4% and
v kepaatonoinan tou Auyouatou 2007 (184,2 610. eupd). H cuppeToxn twv
EEvaov enevbutiv otnv kepaAatoroinon tou EANvikoU Xpnpatotmpiou otig
29/8/2008 £pBaoe 10 51.4%, ENAPPWIG PELWUEVN GE OXEON HIE TOV MPONYOUHEVO
phva (51,6%), kat tov Alyouato tou 2007, ondte n oUpPETOXN Twv EEvav Atav
010 52.2%.

o€ Eupwnin & EAAdéa

KaAnonépa oag...

Kd&Be entotpopn kat SUoKoAn. Kat kdBe npo-
0QPHOYA... UNAcTOUVL...

#...Ekel mou eixa npoetodoel tov eautd pou
yla v oAkh Kataotpon, dedouévou Ot ol
kahokalpvég oulnthoelg dev agopouoav
T(note dA\0 ano TG TeAeUTalEG PETaYPaPES Kal
10 YEWOTPATNYIKA 0evaApla pe axpn t dvol-
&n 6popou nia atov Bdpelo Mo kat tov moAe-
po ot Néua Ooetia (doxeto), ApBe n kUBEpP-
vnon Mnoug va dwaoel npoika otov penou-
pMAAvo unowneo Mak Kainv, “kpatikonol-
wvtag” v axun tou 86patog g kplong., ta
MOTWTIKA 1OpUata Twv evunodnkwy davel-
wv Fannie Mae kat Fredie Mac.

#...To anotéAeopa ntav and ta 200 exat. eupw

1¢po oto X.A., 1a neploodtepa and ta Pod va
yivovtat onyepa ot panelec. EAeog ma pe
autd 10 Ndvw Kdtw Twv shortdkndwy.

#..[M\éov 0 Opog Mutnvaiou otpepetat
avolxtd ato €wtepko. Anod T pia n oupew-
via twv 2 610. yla v e€aywyn aoupviou otn
Glencor kat and v AMn n HouAeld NG
METKA ot Zupia Uyoug 650 ekat. eupw, o€
ouvbuaopd Kat Pe KAMOLEG GMEG BOUAELEG
rou £pxovtat ano tnv eupUtepn NEPLOXN eVOU-
VaPWVouV nepattépw tov 6uo> H ayopd,
OpwC, BAEMeL ekelvo nou T oupépel. Ma n
METKA, n €i®non nou evdlagépet 1oug avaiu-
TEC Kat Oev undapxetl oto deAtio Tumou eivat 6t
Ba ewonpdtet 1o 10% tng avdBeang Ye 10 KaAn-
JEPQ...

#...210 900 exat. eupw avapévovial ot (NUIEG

g Texvikng OAupnakng, mou amotdooetat
v TOUSA Kat otpépetl Tn mpoooxn N otn
pWotkn ayopd. Kt npénet va kdvel o 6uhog
Yla ToUG PETOXoUG Tou. H ayopd BéAel mpdgeLg,
€pya...

#...210 10 eupw and 12 eupw NPONYyoUPEVWG,
an’ 6.1 61dBaoa, "k6BeL” v WA otdX0 yla T
petoxn tou TaxudpopikoU Tapteutnpiou n
Euroxx dlatnpwviag napdMnAa tn olotaon
“equalweight”.

H xpnuatotnplakn onyelvel o€ €KBean NG
Ot petd ta anoteAéopata e€apnvou tou TT,
npoxwpd o€ Katd 42% Pelwon Twv eKTPNoE-
wv yla 10 2008 kat "BAEnel” {npieg and ouvai-
Aayég 20 ekat. eupw yia 1o €106 OtmponyoUpe-
VEG EKTIUNOELG €kavav Adyo yla képdn 35 ekat.
EUPW aNG CUVOMAYEG.



