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AAjoUvia: Zntd €Ktakta HETPA yua TV olKoVopia
AvayKkaia eKTUA T AN EKTAKTWV PETPWV MPOKELIEVOU va anopeuxBel napa-
TETaPEVN OKOVOUIKN eNBpdduvaon katva evioxuBel n avantugn otnv Eupwnat-
Kh'Evwon, 0 o appodilog enttponog K. Xoakiv AAuoUvia cUP(wva e ONHEPIVESG
SnAwaelg Tou, oLonoleg kat éyivav pia pépa npty 608oUv atn GNPOCLOTNTA oL EV-
Sudpeoeg NpoBAEwelg TG Koptotdv yia v nopeia twv Backwy Jakpookovo-
pikav peyeBav atnv E.E. 1o deltepo e€aunvo. Mikdvtag og cuvédplo atn
®pavkpoUptn, 0 K. A\yoUvia dvioe JEAOTa GTL 0L MPOOMTIKEG avanugng dev
Suaypdgovrat blaitepa BeTké yia 1o 6eUtepo €duNVo, watdoo, paivetal 6t o
NANBwPLoPGG Ba OAOKANPWCEL TNV avodIkh Tou Nopeia. L€ Keijevo nou €dwoe
0 K. A\uoUvia onpsiwve Tlpénet va AddBoupe pétpa nou Ba PEPOuV TIC OKOVO-
pieg pag niow o éva povondt Loxupng Kat Buolung avantuéng kat bev undp-
XeLxpdvog yla xdowo”. Ynoypduptoe enfong 6t napd 1o yeyovog 4t n ayopd ep-
yaolag Seixvel va aviéxel, 6ev undpxet aupBoAia 6t Ba dokiaote! n avBeKTKE-
Nnta G owovopi{ag, Ooov apopd Tov XPNATOOKOVORIKG KAGGO, elne dtLn ni-
OtwTKN Kpion Ba ouvexioet va tov ennpeddel, Pe T¢ 1pdnedeg va €xouv hdn a-
vakowwoel (npieg kat dlaypapég upnAdtepeg Twv 500 b1o. boAapiwv “Kat bev
undpxel ap@BoAia 6t Ba undp&ouv kat GMeC”. TEAog, NpdoBeae Ot Exel oNpEL-
wBel onpavikh Npdodog yia t BeAtiwan g Slapdvelag oG XpNUATAYOPEC,
0M\A Ba xpelaotolv NeEpatEPw PETPA.

ANT: Zrabwakn enweaxuvon oto 4%

¢ naykéopag avantwéng to 2009

Mvtag oto 1o cuvESpLo 0 avanANPWTAG Yevikog dleuBuvtng tou AeBvolg
NopiopatikoU Taelou, k. T¢ov Alnokt, e€€ppace and v NAEUPA Tou TV ek~
pnaon 6t n enBpdduvan Tou avamuglakol puBpoU TG NayKAOoULAG OKOVO(ag
Ba ouvexiotel oto beUtepo e€dunvo Tou 2008 nptv enttaxuvBel otadlakd e véou
10 2009. Ze opthia tou otn @pavkeoUptn, 10 voUupepo U0 1ou ANT €ine dto die-
BvAg opyaviopdg npoBAEneL enBpdduveon oto 3% tou avantuglakol puBuoy
NG NayKOOoHLAG oovopiag “ota AN tou 2008" nplv avakAUWeL oto 4% “péoa
oto 2009", deukpwvidovtag ot ot akplBelg ektunaelg Ba dnpoatonoinBoulv “Tov
enopevo Unva’. "H avdkapyn g 0lKovopKAG 5pactnpldtntag NayKoopiwg to
2009 8a nupodotBel and o TEAOG TV ENIMTWOEWV and v Avodo TG TWAG
ToU netpeAaiou, nonola Atav og Nooootd ndvw and 50% pEtog, katand v ote-
yaotukn ayopd ot HIMA n onoia avapévetal va aghoel ta Xelpdtepa niow g,
16vIoe 0 AinokL Extud 6t o avantu€lakdg puBuog tNG AUEPIKAVIKAG OKOVO-
piag Ba e€acBevnael, oto Ttapto Tpipnvo PETog, oto 1% oe eThota Baon yla va a-
vakduyet oto 1,5% ato tapto tpipnvo tou 2009. O avantu€lakog puBudg oty
eupwdvn avapévetat va enBpaduvBel ato 0,7% oto teheutaio petvd piunvo
yta va avakduyel oto 1,5% oto teheutaio tpiunvo tou 2009. Ot avadudpeveg ol
Kovopieg Ba “tp£€ouv” ato TEtapto Tpiunvo tou 2008 e puBud “Aiyo TaxUtepo Tou
6%', og oxéon pe "névw and 8% ato t€tapto tpiunvo tou 2007, kat Ba entaxy-
VOUV OT0 T€TapTO Tpiunvo tou 2009 "Alyo navw and 7% Katd tnv dnoyn tou, ot
TWEG TWV MPWTWVY UAWV “avapeveTal va Napapeivouy o apketd UPnAdTepa €-
nineda and 6,1 npw “kat Ba “eivat laitepa eupeTdBANTES, avaAdywq NG Mpo-
0popag katng ghtnong”.

Apyé: Karw ané ta 105 SoAapia

Yuvex(Cel va anoKAPOKWVETaL N T Tou apyou, JETA TG SNAMGELS Tou Unoup-
you netpeAaiou g Zaoudkng ApaBiag, 6t ta netpeAaikd anoBéuara eivat -
napkn yla va kaAUwouv  ¢htnan, onpatodotwviag 6t o OMEK eivatniBavé va
dlatnpnaoet TV Napaywyn ota Tpéxovia enineda, Katd th onpepvh ouvAvINON
TV peAV Tou. To oupBAAato tou apyou napadoong OktwBpiou unoxwpel Ka-
13 1,64 6oAdpLa i 1,54%, ota 104,70 SoAdpla 1o Bap€A evad nTh Tou netpeai-
ou Mnpevt duapopewvetat ota 100,29 boAdpia 1o Bapeh, xapnAdtepa katd 1,17
SoAdptan 1,15%. H ayopd netpeAaiou eivat .oopponnuévn kat ta anoBéuara &f-
vat ‘uyln’, ShAwae 1o npwi 0 -unoupydg netpeAaiou G Zaoudikng ApaBia, AAL
AN- Naiurotn Biévvn, dnou npaypatonoleftat n ouvavinon Twv PEADV ToU Kap-
€A nou npopnBelel 1o 40% tou netpeAaiou mou dlakiveltat otov mAavAtn. LNV
MEPATENW AMOKAUAKWON TwV NETPEATIKWV TIHWV CUUBAMEL Kal n vioxuan
Tou BoAaplou Evavil Tou €UPW Kovtd ota uynAdTepa enineda twv teAeutaiw
12 unveov.

(Tég org 17.00 p.p.)

XPHMATILTHPIO
FENIKOE XA 327656 | 005% | .
FTSE/ASE20 181971 |021% | 3255
FISE/ASE40 386278 |-1.06% | ¥
FTSE/ASE80 74057 | -062% | sus0

FTSE/ASE 140 4081.38 | 0.02% 3275
3270

O yevikOs 6eiktns otus 9/9/2008

ArOPEX 250
Novbivo 5471.9 0.47% 3255 3.269,9 3.276,56
®pavkpoUptn6289.91 | 0.42% §§Z§
Mapiol 434709 |0.16%
Dow Jones 1152124 | 0.09% e
Nasdaq 2270.66 | 0.04%
Tokio 12400.65 | -1.77%
Xovyk Kowyk 20491.11 [-146% EMIOPEYMATA

Brent Aovéivo 99.85 -1.60%
IZOTIMIEX Brent N.Yopkn 10419 | -202%
AoAdpio 14144 | -0.72%  Xpuoods 783.4 -1.77%
EMBet. ®pdykol 5995 | 0.67%  BapBdki 64.65 -1.45%
Ltephiva 0.803 -0.78%  Apyupos 11645 | -288%
lev 152.9 0.90% MAativa 1267 -635%

Epnopiké 100lUyto: Kahdg pivag ftav o loGAtog
Betkég Ba unopoloav va xapaknplotolv ol eENEELG Tov loUAo oto pétwno
TOU epnopkoU tooluyiou, agou, aUpgpuva pe ta otoxeia g EXYE, nou otnpi-
Covtal otnv a€{a TV EUNOPEUPATIKWV GUVANAYWY, oL e6aywyEG onpelwoav
onpavikn aténon, G taEng tou 14,1%, Evad 0L EL0aYWYEG UNOXWPNOAV EAG-
@pd, katd 1,9%. e péoa enineda bwdekapnvou, n tdon auth, watdoo, dlago-
poroteftal, kaBwg n agfa twv e€aywydv elval pev oapwg uwnAdtepn (35%) e
oxéon We auth Twv elaaywywy (0,2%), BUCTUXWC, BHWC, Adyw TG PeyaAUTe-
png alag twv eloaywywv, eEaheipovial oe andAuta peyEBN Ta BeTka anoteAé-
opara.

Blopnxaviki napaywyn: loxuph kGpyn
0€ KEPAAALOUXIKA Kal KatavaAwtka ayada

Katd 1.4% unoxwpnoe tov [oUA 0 yevikog SelkTng Blopnxavikng napaywyng
évavl tou louhiou tou 2007, evd o€ péaa enineda entapnvou napouaiaoe
KAUWN TG T8EnG Tou 2,1%. H unoxwpnaon opeietal anokAEoTKE oty mwon
NG JETANOINTIKAG Napaywyng Kat KUPIwe o€ auth nou agopd atnv napaywyn
KEPAAQLOUXIKWOV (85%) Kall BLapKWV KatavaAwTKwy ayaBav (6,5%).

Manpower: Avapéver enilBpaduvon

WV NPOCAAYEWV 10 ENGHEVO Tpipnvo

EnBpaduvon avapévetal va onPELOEL 0TO TETAPTO TR{UNVO 0 pUBGC NPOCAN-
Wewv oy EMGSa, 6nwg npokUntel and tng €peuva yia TG NPOOMTIKEG ana-
oxO6ANANG nou dlevhpynae n etalpeia Manpower. BeTIkG, watdoo, avapEveTat
va napapeivel 1o KApa oty eMnvikn ayopd epyaoiag, kaBwg oL epyodoTeg o€
OXT Ao TOUG EVWED TOHE(G OIKOVORIKAG pactnpdTtntag nou epeuvhBnkav a-
vapépouv Betikd ox€61a NpooAnYewy

Quowko aépio: AkpiBotepo katd 100 SoA.

10 2008 otnv Eup®nn

To netpeAato pnopel va unoxwpel onpepa aA\a oL MPOOMTIKEG nou dlavoiyo-
VIaLYLa TNV TWA Tou puUotkoU agpiou bev eivat ot Méov alotdbogeq yia toug Eu-
pwnaioug NOATEG Kal KATAVOAWTEG. ZUPPWVA PE EKTINTELG TNG Gazprom,
KaBWG oL TWEG ToU PUAKOU agpiou yla tnv Eupdnn oty onoia npopnBedel o
25% twv avaykwv g, Ba ayyi€ouv, oto tEtaprto tpiunvo tou 2008, enineda pe-
KOP OAWV TWV EMOXWV.
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ZepBia: To kowvoBoUAlo enkUpwoe th c0vbeon

pe v E.E.kat tov é\eyxo ané tnv Gazprom tng NIS

To ogpBikd kovoBoUAo eNKUpwaoEe ohuepa SU0 ONPAVTIKEG CUPPWVIES, TN
oupgwvia otaBeponoinang kat olvéeong pe tnv Eupwnaikn Evwon kat
ouppwvia evepyelakng ouvepyaoiag pe tn Pwola yia v avaAnyn and v
Gazprom tng peyahUtepng oepBikng netpeAaikng etalpeiag NIS. Eibikdte-
pa o€ 0TL aPopa oTNV eVePYELOKN cupwvia pe h Pwoia puBuidel to népa-
opa and i LepBia tou aywyol puatkoU agpiou South Stream , 0 onoiog Ba
evavel and 1o 2013 i Pwola pe i Autikh Eupwonn. MpoBAgnet enfong
Snptoupyla undyelag uNodoPAG yla v anoBAKeUon PuUOLKoU agpiou otn
BoiBobiva. Zto nAaiotlo tng oupgwviag n Gazprom Ba avahdBel tov €Aeyxo
10U 51% g NIS évavtt 400 ekatoppupiwy eupw kat Ba enevbuoet 500 eka-
TOpMUpLa 6oAGpLa otny etatpelia.

AETEK: MataiwBnke A6yw éNAewpng

anaptiag n enavaAnnukn M

MatawwBnke Adyw EMeWWNG anaptiag n ENavaANMTKA EKTAKTN YEVIKN OU-
véheuan Twv petdxwv g AEMEK kat, dnwg avakowvBnke, Ba ouykAnBel
6eUtepn eNavaAnTKN €KTAKTN YevIKn ouvéleuan otig 20 LentepBplou
2008, nuépa LaBBarto kat wpa 10.00 n.y.

Fourlis: Mewwvel tnv pn-otéxo n HSBC

Mewvel tnv Tin-otéxo yia i petoxn g Fourlis n HSBC, ota 29 eup and
32,5 eupw, dlatnpovag tnv agloAdynan «overweight».

Enwxelpnpatké =Zekivnpa: BpaBedetal ané
oV K. X1éAo Xat{niwavvou

kat tn Aéoxn Enxelpnpankotntag

Me tn oupBoAA kal T xpnpatodotnon tou PEAOUG TG, Sir LtéAou Xatdniw-
avvou, 16putol tou EasyGroup, n Aéoxn Enwxelpnuatikétntag anogdoloe
va BeopoBethoet BpaBeio yia 1o "Enwxelpnuatiké Zekivnua g xpovidg™. To
BpaBeio autd, népa and v NBIkA avayvwplon, NpoBAEneL Ty evioxuon
TwV Npoconabelwv tou/ing BpaBeupévng pe 1o nood twv 50.000 eupw, nou
Ba npénetva enevoubel otnv enixeipnon wg {6la kepdAata.

Credit Suisse: YnoBaBpi{et 1 eupwnaikég

panedeg al\a ayana tnv EAAGSa

Avhouxn &nAvel n Credit Suisse yia Tov eupwnalké paneikod kKAAdo kat
npoxwpd ag Pelwan tng afloAdynang tng and market weight og «eAappU»
underweight, evdd napdMnAa tovidel Nw¢ NPOTIHA TG TPAnedeg Ue XaunAn
poxAguan bivoviag 1o xpuad PETAANO OTIG EAANVIKEG OL oMoleg dnwG paltve-
TaL ouvbuddouy 6Aa ta KaAd. .. XUpewva Pe tov 6leBvn oiko, 10 Aaunpdtepo
XPNUATIOTNPLAKS PEMOV €xoUV 0L TPANECEC MoU €XOUV XapnAN pdxAeucn
KaLMOU ... KATOKOUV O€ XWPEG PE XaunAn goxAguan. Ta ykavidv €pxoviat

0 KEPAOZkonos ypdger

and xwpeg Nou €xouv 1oV KaAUTEPO ouvduaopd XaunAnG HoxAEuong otov
KatavaAwTiké KAGS0 aANG Kal ToV EMXELPNHATIKG, XapNAAG avdntugng 6a-
VELOWOU TNV TeAeutala Neviaetia Kal EAKUOTIKEG aNOTIPNCELG OTNV ayopd
katowkiag. Etol, mpddtn otnv Alata pryoupdpel n EAMGSa kat akoAouBolv 10
BéAyto, n ZiykanoUpn, n leppavia ( nou eivat kat n pdévn xwpa érou ta aki-
vnta givat npaypatka een-
vd) katn ltaAia. Xe autég tig
xwpeg n Credit Suisse npo-
d TG pdnedeg nou éxouv
XAaunAn pgéxAeuon Kabwg

Aiapaote avpio oo KEPAOE

autég elval nou pnopolv Zrostémosv@ero,

Kal va kepbioouv pepibo a- Management &, LteAexn
Yopag. Etat, ot top emhoyég Ol npoa'An(pg[C
g elvatn Alpha Bank otnv s z
onofa &ivel Tph otdx0 Ta [JS[CUVOVTGL GMG
275 eupw, n EBvikn Tpdne- 24 Z

{a pe 1ph otoxo ta 48 gu- n &Trnan TG{\&VTCUV
pw, n Intesa kat n UOB. napapgvg[

Onwg onpelvel ouvexicel
va NapakoAouBe( TG tpdne-
(e Twv avadudpevwy ayopwv Kal 1o KaAUTEPO oKop ag eninedo anotiun-
ogwv Kal BepeNlwdwv peyeBwv onpelvouy ot 1pdneleg ing Pwolag, tng
TauAdvong kattng Kopéag.

Alpha Bank:

MpoBAénel otaBeponoinon TwWV TPV TPOPIHWV
ISlatépwg onpaviikd xapakinpiet n Alpha Bank to npdBAnua nou éxet
NPOKUYEL JE TNV KATakdpuen Gvodo Twv THWY Baclkwy bWV 61atpopng,
KaBwg, 6nwg unoatnpilel, apopd BAEG TIG XWPEG TOU KOGOU, TG00 OTOV T0-
MEA TNG Napaywyng 600 Kal OToV TOPE TNG KATAVAAWCEWG KL €pepe 37 a-
VAMTUOOOPEVEG XWPEG NAYKOOH{WG avipétwneg Pe pia ofela dlatpopikn
kplon nou €nAn€e bloekatoppUpla avBpwnoug. And tnv avaluon tng 1pd-
nedag Santotvetal Ot ot dlatapaxég and v NAEUPA TG NPooPopdc Twv
npoldviwy autwy eival oe peydAo BaBud Bpaxuxpdvieg h ennpeadlovial a-
N6 v akoAouBoUpevn NOALTIKA OTO YEWPYLIKO TOUEQ OE EMUEPOUG XWPEG
Kat o€ naykdopio eninedo. HoN, 1o tetpdunvo Anpiou-louviou 2008 éxel
napatnpnBel avdoxean g avodikng nopelag Twv TV Tou otaploy Kat
TOU KGAQUMOKLoU, KaBw¢ Kat oplopévwy dAwv and ta Baolkd npolévia
nou e€etdlovral €dw, and ta NoAU uwnAd enineda tou Mdfou 2008. Ouwg,
0TN PECO-PaKPOXPovia nepiodo, ot Jev TEG Tou NetpeAaiou Kat Twv GAAwY
EVEPYELOKWV MPOLIOVIWY AVAPEVETaL VA OUVEX{TOUV TNV avodikh Toug no-
pela, ol THEG Twv Tpogipwy avapéveral va ataBeponoinBolv ae xaunAoTe-
pa anod ta onpepwva enineda pe Bpaxuxpavieg HLaKUPAVOELG AOyw OUYKe-
KPEVWV e€WyEVAV NapayovIwy. H yévn uecoxpovia aneiln yia TG THEG
TWV TPOPIPWV EYKELTaL 0TNV Npoonadela MOAWY xwpwv va au§hoouv Ty
napaywyn Blokaucipwy pe noAU uwnAd puBuo, mou dev Ba dikatoAoye(tat
and  duvatdtnta avianokploews NG Napaywyng Twv Baolkwy npoto-
VIWV Tpooipwy, and ta onoia napdyoviat autd ta Blokadolua.

KaAnonépa oag...

#...H xBeown ouvavinon tou npogdpou tou X A.
K. Zn. Kanpdhou pe tov unoupyd Owovopiag K. I™.
AloyookoUen, pe Béua to nwg Ba Aertoupynost n
véa popoAoyia oto XA, anoteAel évav and toug
Baowatepoug Adyoug nmou onpepa o X.A. dewvo-
naBel va kpatnBel oe Betkd npdonuo. And T pia
Katapyeitat 1o 1,5 1ol xNolg kat and mv GAn
¢pxetat o popog 10% mv unepatia twv kepdwv
anod 1 petoxeg. O k. Kanpahog eixe taxBel unép
TNG KATAPYNoNG TOU (POPOU OTIG OUVAAAQYEG, OANG
HE Tov yeviko belktn va unoxwpel katd 35% ano
TNV apxn ToU Xpovou, mold kEpdn Ba popoloynoel
0 K. A\oyookoUpn;

#... AUplo yivetal 1o neipapa tou Big Bang. Mwg
MpogKuWe (wn Kal mAavntké cuotnua and tn
padpn puna tou odpnaviog. Matt 6e ouvewwon-
Brkape va poupngouv ot enothpoveg ou CERN
Kal ™ pavpn TteUna Ttou npoUnoloylopol va
boUpe Gonpn pépa oty EAGSa;

#... H avodikn aviidpaon g petoxng tng ArPAX
OUVOEETAL AMOKAELOTIKA KAl JOVO E TO YEYOVOG OTL
Ba undp€et alolo Aog oV NWANCN ¢ Buyatpl-
KNG g Aypotikng Tpdnedag kat YaAota pe lai-
TEPA ONUAVIKG Tipnpa... Ma va GoULE. .

#... 210 Roadshow, nou opyavcovel n Cheuvreux
kat Ba AddBel xwpa oto Mapiot otg 10 ZemepBpiou

kat oto Aovdivo oug 11-12 emtepBpiou 2008 Ba
ouppEeTdoxel 1o laow. Tov Optho Ba exnpoownnh-
o€l 0 K. Baolheog Avaotaodkng, Owovoukdg
AeuBuving, o ornolog Ba €xel atoukég ouvavin-
OEIG HE EKMPOOWNOUG EEvVV BETUIKWY enevou-
T00v. Katd v Sidpkela tou tpiipepou Roadshow,
Ba napouatacte! n Béon tou Ouidou oy eyxwpla
ayopd, 0L MPOOMTIKEG KAl Ta €NEVOUTIKA OXEDLa.

To yeyovog opyavaovetat and my Cheuvreux, 100%
Buyatpwn etaipeia g Calyon n omola anoteAe{tov
xpnpatotnplako Bpaxiova tou op{hou Credit
Agricole. H Cheuvreux ¢xel AdBel dlakpioglg anod
bieBveig olkoug aflohéynong o6mwg n
Thomson/Extel katn Institutional Investor.




