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Ayopég: Ikoteiviaoe o oupavog

Maupn Asutépa yia TG ayopés, e TG EENEELS oTo Tpane(ko cUotnpa ot HINA
Va OTEAVOUV apvnTIKG pnvUpata and v aAN meupd tou AThavikoU aAAG Kal
naykoopiwg Hanoépaon g Lehman Brothers va kavel attnon yia unaywynh oto
GpBpo 11 tou Mwxeutikol Kadika, petd tg anéAnideg npoondBeleg g va nw-
AnBel, aMd katn anégacn g Bank of America va ayopdoet tn Merrill Lynch og
autodg toug SUoKoAoUG Kalpoug, enBeBaiwoe 6t n kplon dev éxel BeiEel péxpt
OAUEPQ Ta «MPAYHaTKE TG HOVTLIa». META T 00LaTIKEG OYOPEG, Kal AUTEG NG Eu-
pwnng BpéBnkav oe eAeUBePN MTLHoN, e ToUG NEPLOGTEPOUG belkteg, nephap-
Bavopévou Kat TG eyxwpLag ayopdg, va kdvouv Boutd ndvew ano 4%. Ot eEeNi-
€e1q auTéC, oUPpwva e MANpopopieg, 0dnyolv TV eyXWPLA XPNUATOTNPLAKA va
OKENTETAL AMayN TOU KaVoVIoRoU Kal EBIKGTERA TwV 0piV EUNOPEUCIUOTNTA,
MPOKEEVOU va HLAOWOEL TIC KATNYOPOMONTELG KEPAAQLONONONG, LXETKES and-
(acelg avapévovtal va AngBolv, etdg anpodmntou, Ty epxopevn Tetdptn. Ma-
PAMNAN Kkat yia Toug Sloug Adyoug, .Atav, GwG, Katn nopeia Tou Palpou xpu-
00U, kaBwg n aitnon g Lehman Brothers yia xpeokonia dnpoupyel pdBoug
Y10 VIOUIVO KaTapPEUTEWY OTO XPNHATOOKOVOIKS kKAGS0, mou Ba mAnEeL Ty na-
YKOOHa avanmugn KatKat engktaon  §maon yia NetpeAaika npoiévia. Apyd 1o
peonpEpL, To cupBoAato Tou apyoU napddoong OktwBpiou, unoxwpouoe Katd
5,64 60AdpLa h 5,57%, ota 95,54 SoAdpla 1o BapéAt kat to netpéAato inou Mnpevt
Sanpaypateudtav ota 89,32 boAdpla o BapéA, xapnAdtepa katd 5,73% h 6,03%.
Y paybaia anokAPAKWoN Twv THWY CUPBAMEL KaL TO Yeyovdg OTL 0 TUPLIVAG
A &ev npokdieoe teAkd onpavikég (nplieg ota Suhotpla tou KoAnou tou Me-
€woU. OL e€eNiEelc 0T ayopEg EOTPEPQV TOUG ENEVOUTEC OTO KATAPUYLO TOU XpU-
00U, av Kat Péaa atnv nuépa ot puBpol avddou yivévtouoav PetplonaBéatepol.
Nowpic o npwi kEpdile 2% ot ouvexela 1,60% kattwpa 1,18% ota 773 500 SoA. a-
v@ ouyyd.

I". AAoyookoUpng: OpxAwbeg To Tonio

yla ta tekpnpla - Avnouxia yua ENAeypa

Mapapével opXAMOES To Tonio avapopkd e Ty enBoAn Tekunpiwy dlaBiwong,
0 unoupyég Owovopiag kat Owovopikwy . AhoyookoUpng oe ouvévieugn Tu-
nou yta ta anoteAéopiata tou ECOFIN g Nikatag, ShAwae étt 6Aa 6oa akouyo-
viaLkalypagoviat yla ta tekunpla efvat auBaipeta, evd oL dnoteg oL anopdoels 8a
An@Bouv oto EBvikd LupBoUhio Qopodlapuyng Kat o atéxog lval va undpxouv
Nya, EekdBapa kat dikala TekunpLa. “LtoxeUoupe o€ Tekunpla nnta, Alya, EexkaBa-
pa kat bikaa, nou bev Ba otoxeUouv ata xapnAd el0odhpata cA\G oTiG Kpauya-
AEEC NEPITAOELG Mou SnAuvovTat Alya aMd katavaAdvovtat moAAG”, Sniwoe
OuyKekpéva o unoupyog Owovopiag . AhoyookoUpng, Anaviwviag o€ £pw-
TNON OXETKN yla Tov €Aeyxo and  Eurostat oxetkd pe 10 Uyog tou eMeiupaTog,
Sleukpiviae ot akdun kat av undp&ouv avaBewpnoelg yia 1o 2007 autég Ba eivat
MEPLOPLOEVEC Kat Bev 0bnyoUv o€ Kapd NepinTwon og POVIUN Kat SlatTpAGIUN
unépBaon tou opiou 3% tou AEM yia 10 EMeypa nou NpoBAENeL T oUPPWVOo
otaBepdtntag Kal avanmuéng,

Kalowa: Kat n kévipa yia g ég SUVapVeL....

Na nepvdve otnv KatavaAwoN oL PEWCELS TV TWWVY ota kalaya JAtnoe o U-
noupyos Avamugng K. Xp. OwAag and Toug eUNAEKOEVOUG POPELG atov KAGSO.
Metd ™ ouvévinon nou eixe 0 K. MG PE TOUG EKMPOCWINOUE Twv SUNOTN-
plwv, Twv eTalpelv epnopiag kat mpamploUxwvy, N onola KatKpamoe £va Tpiw-
po, Bev €yvav SnAWCELG, A3, 6NwG NPOEKUYE and Ta UNopvAKATa Mou unéBa-
Qv oTov unoupyod oL PopE(C, N KOVTPa Mou éxel avantuxBel Petatl Toug Oxetka
e Tov unaito g aduvapiag uehi€ag nou napouctddel n ayopd OtV MToN TV
THAV, éxel eviaBel LUppuva Je MANPOPOpIES, 0L EKMPOCWNOLTWV SAICTNPwY
0T0 UNdPVNa Toug onpeiovav Ot To Teheutaio Tpipnvo €xouv PelwBel ta nept-
Bopia képdoug katd 12,8%, evad aviiBeTa Twv TaLPELDY EUNopIag Katwy npat-
pLoUxwv exouv leupuvBel katd 14,3%.

Ot npamplodxot and v MAeUpd Toug aviETelvay o€ 60a Hlatinwvav oL EKnpo-
ownoLTwv SWAICTNPLWV, ENonpalivoviag 6t ta nepBipla kEpSoug akoAouBouv
Katd nddag TG peTaBoAEg autav Twv Sluhiotnpiwv Kat Slapopevovtal ota ibla
enineda. Ev 1w petaty, ouppuva pe tateheutaia otowxela mou e€€6woe 1o YTAN,
N TN G apoAUBONG pewBnke katd 0.58%, ota 1,193 eupo avd Aitpo évavtt 1.2
€upw otig b XemepBpiou 2008.

(Tég org 17.00 p.p.)

XPH MATI zTH PI 0 O yevikés beikins ous 15/9/2008
TENIKOX XA 2993.05 | -3.78% 0
FTSE/ASE 20 1634.42 | -4.34%
FTSE/ASE 40 3586.85 |-3.03%
FTSE/ASE 80 677.24 -3.77%
FTSE/ASE 140 3682.38 | -4.18%
AroPEX
Novbivo 51568 | -4.80%
®pavkpouptnb992.25 | -3.89%
I'Iapl'OI 413056 -1,.66% 205 BOS 1405 15051605 16.45
Dow Jones  11094.68 | -2.87% HePC i
Nasdaq 22153 | -2.03%
Tokio 12214.76 | 0.93%
Xovyk Kowk 193529 [-0.18% EMIMOPEYMATA

Brent Aovéivo 90.93 -L04%
IZOTIMIEX Brent N.Yopkn 96.16 | -496%
AoAdpio 1.4151 1.56% Xpuads 7727 1.63%
EMBet. ®pdykol 5903 | 0.29%  BapBdki 62.64 291%
Ltephiva 0.79395 | -0.02%  Apyupos 10755 | 0.19%
lev 14987 | 0.79% Miativa 1715 | 32%

UBS: Zta top pick aA\a unoBaBuiopéveg

ot EAANVIKEG Tpaneleg

H eniBpaduvon g eMinVIKAG olovopiag Kal N auppikvon e PEUCTOTNTAC ano-
TEAOUV TIG andAUTEG ANENEG YLa TG EMNVIKEG Tpdnedeg, oUppwva pe tv UBS, no-
nota o€ anpepvn G €kBean kat e Tho «Greek Banks - Focus on credit costs and
funding», av KaL Bewpel Nwg o eyxwpLog KAAGOG elval and Toug LoXUPATEPOUS TNV
Eupdonn kat napapével BETKN yla TG NPOOMIKEG Tou, MPoXwpd o€ Jelwon Twv T-
MOV oTOXWV Nou ayyieL akdun kat 1o 23%. H oiovopikn enBpaduvon Katn ouve-
X1on ¢ aUppiKvwong TG peuotdtntag kavouv T UBS va enotpépet e auth v
véa €kBean yla g EMNVIKEG TpAnedeg, yia va TNPAoEL and 6w kat népa pia no
MPOCEKTIKNA OTAoN anévavtl Toug N oroia, onwg onelveL, ivat hdn ota xapnAd 8
etv. Etotn UBS pedvet v in-otdxo g EFG Eurobank ota 17 eupd ané 22
€UpW, Slatpdvtag v agloAdynon "buy’, Tv Tn-atéxo thg EBviking Tpanedag ota
37 eupd and 39 eupd, Slatnpuoviag v agloAdynan “buy”, tnv 1n-otéxo ng Alpha
Bank ota 17 eupcd ané 21,9 eupw, latpddviag v agloAdynon neutral’, tng Tpd-
nedag Mepads ota 22 eupw and 26 eupw, Slatpuoviag v agloAdynon “buy”, v
n-otéxo e Marfin Popular Bank ota 4,2 eup and 5,1 eupcd, Slatnpaoviag v
agloAdynan “neutral” kat v wn-otéxo g ATEbank ota 1.8 eupw and 2 eupw,
Sanpwviag v agloAdynon “sell”.

AoAdpro:Ze xapnAa 10etiag évavu tou yev,

evioxUeral, GpwG, EVavil ToU EUp®

Tnv S1a dpa 10 6oAGPLO BLAHOPPUWVETAL O XaPNAG HEKAETIAG £VAVTLTOU VeV, Ka-
B¢ n katdppeuon G Lehman evioxUel TG eikaoteg ot n Kevipikn Tpdneda wv
HIMA {owg xpelaotel va PeLoeL To eNToK1o Tou SoAP{OU MPOKELEVOU VA TOVTEL
UG XpnpatayopE. To apepKavikd VOULOUa HEXETAL CNPAVIIKEG MIETELC, KaBwG eni-
ong n American International Group, n peyaAUtepn ao@aAoTiKN €Talpeia nayko-
opiwe, avadntd kepdahala NPoKEEVOU va ano@UyeL TG unoBaBpioelg T niotoAn-
MTKAG TNG IKAVETNTAG,

Qotéoo, 10 HoAAPLO epPaviCETal EVIOXUPEVO £VaVTL TOU EUPWNAKOU VOUIoHATOG,
Slaypapoviag TG mponyoUpEVES aNWAELEG, GTOV anonxo G idnong 6t n Bank of
America €ékAeloe ouppwvia ya my e€ayopd g Merrill Lynch. To SoAdplo evioxuo-
Tav évaviL Iou eupw, ota 14122 and 1.4224 6oAdpia ava eupwd v Mapaokeun. Ty
{61a wpa 10 boAdplo dlanpaypateudtav ota 105,58 yev, and 107,94 v Mapaokeun
otn Néa Yopkn, ata xaunAdtepa enineda and to OktwBplo tou 1998, Eniong, 10 -
NWVIKG VORLOHA eVIoXUTaV KaTa 2,7% ota 149,1057 évavii Tou EUpw, ONPELLOVOVTAG
N PeyaAUtepn Avobdo and 1o 2001.
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HIMA: AN\aCel To tonio otig tpanedeg

Metd v Barclays kat n Bank of America eykatéAewpe 1¢ ounThoelg yla €a-
yopa ¢ Lehman Brothers, t€taptng peyaAUtepng enevbutkng 1pdnedag otig
HIMA, npotcovtag avt autou va e€ayopdaetl T Merrill Lynch, peyaAUtepn e-
neviuTikh etalpeia naykoopiwg, og pia cupgwvia nou eBavel nepinou ta 50
&io. doAdpta. Twopa, n Lehman Brothers 6laviet i xeipdtepn nepiodo oty (-
otopla g, KaBwg Bpioketal PO éva Bnpa nptv T xpeokonia. Ediotepa, 6-
Nwg EylVe GAPEPA YVWOTO, N JeyaAUTEPN KatavaAwTikh pdneda otug HIMA
oupewvnoe va e€ayopdoet n Merrill Lynch, aviaAdooovtag 08595 petoxég
NG yLa kd&Be pia petoxn g Merrill Lynch. H oupguwvia avapévetat va oAokAn-
pwBel Kovtd ato Mpwto Tpipnvo tou 2009. Me th cupPwvia auT oUCLaoTIKA N
Merrill Lynch &laowdetat T teAeutaia oty and T Xxpeokonia PETd TG uyn-
AEG (npieg Tng mou €pBaoav nepinou ota 19 61a. SoAdpLa, andppota g NoTw-
KNG KP(ONG MoU NANTEELTNY apepikavikh ayopd. And v AN nAsupd, n Bank
of America egnioutiCel TG enxelpnaelg TG pe Toug 16.690 oupBoUAoug g
Merrill Lynch mou 6laxetpiovta nepinou 1,6 tpwo. doAdpia. YnevBupidetat nwg
n Merrill Lynch petpd Adn 94 xpdvia Aettoupyiag. Alyn wpa apyodtepa, n
Lehman Brothers ékave yvwatd 6t Ba kavel aitnon ya unaywyn oto dpBpo 11
Tou MwxeutikoU Kwbdika. Qatdoo, n aitnon Ba apopd pdvo tnv etatpeia
holding kat 6x1 TG Buyatpkég eTapEles,

Alitalia: Yneypapn n np@tn «ouppwvia -nAaioo»
Meté and ohovUkia cuvedplaon, ot uneBuvol tng Compagnia Aerea Italiana (
[taAkng Aeponopkng Etaipiag) nou npdkettat va avikataothoet v “ANTENa’,
Kkat ot aviinpéownot Twv ouvdikdtwy Cgil, Cisl, Uil kat Ugl, unéypayav pa
NPWTN “oupewvia- NAalolo” yia 1o péMov TG etapeiag. MNpdkerat ya 6poug
Kkaldeapeloelg, nou Ba npénetLva entkupwBouv, e pta SeUTepN, 0PLOTIKN GU-
owvia.

BASF: YnéBaAe npotaon e§ayopag otnv Ciba
Mpdtaon e€ayopag nou pBaveLta 6,1 Sio. eNBeTikd ppdyka (5.5 61a. HoAdpla) u-
néBaAe n BASF oy etaipeia Ciba.

J&P Avax: Auo véeg oupBaoelg

pe tv OTE Akivnta kat tnv Aldi

YUuBaon pe tnv OTE Axivnta A E. ungypaye n J&P-ABa€ yia v avéyepon €-
HMopoUouyKkpothiatog. To ouykpdtnua Ba nephauBavel KataoThpata-ypa-
Qela, KT Katdotnua TPOPiwY, KaPE E0TLATOPLO KA CUYKPOTAHA KATOKIWV [E
UNOYELOUG XWPOUG OTABUEUONG, £V TO £pY0, GUVOAIKOU MpoUnoloytapou 19
EKAT. €UPW, MPOBAENEeLKat TNV Konh 27 6évopwv. [poBAEneL be npoBeayiia o-
MokAApwong twv epyactwy 720 npépeg. O duthog unéypawe npodogata, EEAN-
hou, oUuBaon pe v Aldi EAM\Ag Supermarket Zuppetoxikh kat Zia yla v Ka-
TAoOKEUN Kataotnudatwy Supermarket oe 6An v EMG&a. Me th aUpBaon auth

0 KEPAOZkonos ypdger

avatiBerat n kataokeun 10 kataotpdtwy péxpttny 31/12/2008, evdd n oUpBa-
on pnopet va enextaBel yia va nepihaBel v avéBeon GMwy 40 Kataopdtwy
wq v 31/12/2011. H in kaBe kataotpatog Ba Eekva ano pia wun Baong, Ba
oplotikonolefat, GuwG, UPPWVA HIE TIG TOMIKEG OUVBNKEG JE T XWPLOTH ava-
Beon KABe kataoTUatog.

Ip. Zapaving: OAokAnpwoe

v e€ayopd tng ouyypkng Trade 90

OAokANPWBNKE N €€ayopd TG OUYYPIKNG ETALPELNG MPOLGVIWY OIKIAKNG XPN-
ong, Trade 90 and tnv eMnvikn elonypévn . Zapaving. H e€ayopd eixe og

npwto otado ouppwvnBel tv 1n louhiou 2008 kat Bplokdtav éktote und v
a{peon Twv EUPNHATWV VOULKOU KAl OIKOVOHIKOU EAEYXOU.

Eurobank Telesis Finance: AvahapBavet

npoedpog o K. Kwv. Mntpénoulog

Mpdedpoc ing Eurobank EFG Telesis Finance kat aviinpéedpog g EFG
Eurobank Xpnuatotnplakng avaAauBavet ano g 22 YentepBpiou o K. Kwv-
otavtivog¢ Mntpdnoulog pe
euBlivn ywa tov Oplo
Eurobank EFG otoug topeig
¢ Enevbutkng Tpanedkhg,
Xpnuatotnplakwy Epya-
0LV Kat IBlwtkhg Xpnpato-

Aiapaote avpio oo KEPAOE
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(66 pbeBpoc oy SOl 10 evBlapéEpov
KoU oUpBoUAiou and 1o No- ya glunop[Ka' Kéwpa

€uBpto Tou 1988 pexpL mpo-
O(aTa. Z€KIVNOE TNV KapLEPa
T0U w¢ oUuBouAog otnv
Coopers & Lybrand otnv AyyAia. Epydotnke atnv EAMGGa, T AyyAia, v Ke-
VIpKN Eupdonn, ta BoAkdvia kat o€ Xpeg NG AQPIKAG Kat NG TEwG LoBleT-
KNG Evaong otoug Topelg Twv Xpnpatonotwikv YAnpeolwv, Ing Evépyelag,
v Metagopv kat g Biounxaviag.

Alapis: Ze npwtn enavaAnntiki y.o. 10 OHOAOYLAKO

Ye npwdtn enavaAnmukn y.o., nou Ba npayuatonoinBel oug 29 ZemtepBplou, napa-
MEUNETaLN €yKPLoN Tou opoAoylakoU baveiou g Alapis, kaBwg o onpepvh ou-
véleuon bev Napéonoav JETOXOL apKeTol Lote va uNGpEeLn anaroUpievn anaptia.
Eniong, petd and atinpa tou k. A. Aaupeviédn, katd t onpepivi ouvEAeUon bev
oudnmBnKav oUte Ta GMa Bépara, wate va eykpBolv OAa pad{ Je T0 OpIOAOYLaKO.

KaAnonépa...
#...Kauva BéeL va petakopioel Kavelg, € EEpel
Mou va NaeL...

MuW\due yia tov Appayediova mpoownonotnpé-
vo. Huépa g AnokaAuyng,

#...Katéppeuoe n Lehman Brothers pe wotopia
158 €1dv napakaAw, n orofa éxet BAAeL TN 0Ta-
MNa G otn Aettoupyia Tou apepkavikou Tpa-
nekoU ouothpartog. lat o Mmnoug duwg, thy
aQAVeL va KatappeUoeL

‘Enpene n bev énpene va doUpe Tov Ndto g
kpiong;'H paMov va gracoupe otov nato. To
npogaveg elval 6t dev éxoupe PTacel akdua
010 NAto. AdTl NEPIUEVOULIE TIG NAPEVEPYELEC
oto tpaneikd olotnpa avd Tov KOoHo. Anelpeg

€éveg pdnedeg, nAnv HINA eixav nai€et ta opo-
Aoya ¢ Lehman. Ztnv EAAGSa kat ndAL bev u-
napxet Adyog avnouxiag, av kat Ta nanayaAdkia
«KeAan&oUV».

*0nolog €xel peUaTd TPIBEL Ta XEPLa TOU yia Tov
T6K0 nou Ba ndpel. K&t dkouoa yla npoBeapikd
nepi 10 6,5% 010 T€A0g ToU Xpdvou. To onolo
pnopel va nepAcel Kat oTG anAéG KataBETELG
Tapeutnplou.

Na BAénw TG tpdnedeg va Ye napakaAolv va
100G nNnyaivaw 10 kopnddepa NG ylaylag Kat Tt
010 KOop0. MAGpE 611 (OUE LOTOPIKEG OTLYUEG.

#...H xpnuatotnplakn kpion enudooel Kat
néA v aMayh Tou Kavoviopou tou XA

Axopa kat blue chips “BAémouv” v eunopeu-
OUOTNTA TOUG vVa €xouv MApPEL TN Kat@dpa,
kaBw¢ dlapopPiveTal KAtw Tou opiou Tou
15%.

[Mpokertat yia nepinou 15 elonyuéveg nou avin-
Kouv atnv big cap, ava@épouv nnyeg ato X.A.
‘1610 Kat xelpotepn elval n kataotaon otn pe-
oala kepaAatonoinon, KaBWG NEPLOCOTEPES a-
né ané 30 etapeieg (35 avapépouy ol idleg nn-
Y€¢), dev NAnpoUV TV EUNOPEUCLUGTNTA TOU 5%.
Ta épla autd Ba aMagouv npog ota Kdtw, ya
va pn pApe autoykoA Adyw Kplong', avagépel
n {61 nnyn. Ta 1o Adyo autd, peBauplo Tetdptn,
€KTOC anpoontou Ba ouVEAEBEL EKTAKTWG TO
AY. tou XA yla va AABEL TIG OXETIKEG anoga-
CEG




