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KataBéoeig: KararéBnke otn BouAn n piBpion

KartatéBnke om Bouln n vopoBetxn puBpion tou unoupyeiou Owovopiag, pe v
onola auEAveTaLTo EAGXIOTO €yyUNEVO Moo Twv KataBéoswv otig 100 xadeg eu-
pw ywa didpkela 3 etwv. «H noAmkn 6€opeuon LOXUEL OT0 aKEPQLO, N VOUOBETKN
pUBuLon Ba cupnepN@BEl oTo 0XEBL0 VOROU Yyia TNV Mpoatacia Twv daveloAn-
MTOV» TOVIOE 0 K. AAoyookoUPNG KL enavéAaBe 6t o eMnvikd tpaneikd olotnua
elvalanoAUTtwg aopareg KaL pepeyyuo.

H puBuon aut oxUet péxpt 31-12-2011kat propei va napataBel pe andpacn tou
unoupyou Owovopiag kat Owovopdv. Me  81étagn 1o 0UvoAo Twv KataBeogwy
ToU {Blou KataBém oe NoTwTKo (bpupa KaAUMTeTaL and to XUotna Eyydnong Ka-
108€0€WV y1a 10 VEO auEnpIEvo Gplo.

MNapaMnAa a notwtkd pUpaTa KaAOUVTaL VA GUUNANPWO0UV T0 OUVOAD TwWV €l
O(OPWV ToUG e BAan Ta Mocootd CUPPETOXNG Toug oto Taplelo Eyyunong KataBe-
0wV eved Toug biverat n Suvatdmnta 1o nood autd va KatateBel UéxpLto TEAOG Tou €-
006

Yuykekpéva, npoBAénetat n dlathpnon twv kAakiwv unoAoytolopod tou U-
YOUG TNG ETNCLAG TAKTKNG 10(popdg Tou GpBpou 4 nap. 3 tou v. 2832/2000 v tpa-
neddov aMG 10 MoooaTd UNoAoyLopoU TG .0popdg NOMANAAOIAZETaL e OUVTENE-
ot névte. H algnon auth éxel npokaléoet Suapopia otg Tpanede, oUppuVa e
MANPoPOpIEC,

EET: Ynepéxouv o€ kepahalakn endpkela
ol eEN\nVIKEG Tpanedeg

Tn oapwg UPNAGTEPN OE OXEDN JE TG GAAEG EUPLINGIKES QYOPEC, KaL MOAU NepLo-
00TEPO GE OXEDN LIE TO APEPIKAVIKO Tpanedkd oUCTNIA, KEPAAQLOKN EMAPKELD TWV
EMNVIKWV Tpanedwv enonpaivel o yevikdg SleuBuvtng g Evawong EMnvikav
Tpanelwv, Tovidovtag pdAota 6t tov Teheutalo xpovo éxel pelwBel aoBntd o Sel-
KNG eNoPaAv Saveiwv, yeyovag nou anodekvUEL T PePEYYUGTNTA TOUG,
YebnhwaoelgTou ato kerdos.gr, o k. lopyog Kapnoupdkng eG€ppaoe emiongmv e-
Ktilnon 6t 6ev Mpénet va £xouv PEtaBANBEl oTo 0UVOAG TouG oL KaTaBEDELG, AN,
AGyw NG avatapaxng, £xel MPokANBel alayn om oUvBeon Toug avd kamnyopia.
Eniong, aUugpuwva ta teheutala diaBéoua otowxeia deixvouv 6t kataBéoelg omy
EMG6a avépxovtatota 200 bio. eupao.

AnavIovTag NWG Kat Katdpepay oL EMNVIKEG TPANECEG va ano@Uyouv Ty €kBean
T0UG 0€ "T0EIKA NMPOIOVTA’, KATLMOU UVEBN 0Ta aoPaNOTKA Tapela, 0 k. Kapnoupd-
KNG, unoypappog Ot yia Tig Tpdnedeg mou 6pouv otnv EMNVIKN ayopd, ftav 000 -
oxUpd 10 HEAEaP va aoxoANBoUV e Ta oteyaotikd SAVELD KAl TNV KATaVOAWTIKN M-
otn nou aneheuBepwBnke, nou dev unnpxe Adyog va ndve napanépa.

OEK: AUBnke 1o npéBAnpa ota oteyaotuka

Mapa v éviovn dlekdiknon nou enébel€e pepida v EMnVIKy Tpaneddov yia m
oUvdean Twv enotoupevav daveiwv 1ou OEK pe o euribor tprvou, n bolknon
TOU OPYaVIOHOU TEAKA UNEypaye €K VEOU ouppuvia yia clvbeon Tou enittokiou
v endotoUpevwy daveiwv pe autd g Eupwnaikng Kevipikng Tpdnelag. I
OUHPWVIO aUTh CUPPETEXOUY GAEG 0L TPANECES Kal, Onwg tovioe oto kerdos.gr o
npoedpog tou OEK, K. Buwudg 2tapou, bev undpxel kavéva npdBAnua pe kappia
Tpdneda.

Qpdpto: Mpoteivouv ekouxypoviop6 tou
ot éunopot ABnvag

Néo "oUyxpovo” wpdpto nporteivel 0 Eunopikdg ZUAMoyog ABnvidv napakohouBw-
VIag TG eEAEELC 0TO XwPO TOU epnopiou, TG VEES SOUEG KALTIG OUVNBELEG TV KaTa-
vaAwtv. To npotevépevo wpdpto, To ornofo npoteivel o EXA va epappooBel anod
v 1n NogpBplou, éxel wg akoAoUBwe Aeutépa - Tetapt - 2dBBaro: 10.00 €wg
1800 kat Tp(m - Mépmn - Mapaokeun: 10.00 €wg 21:00. To wpdplo autd, 6nwg Tovi-
Ce10g avakolvwon Tou 0 aUAoyog, Slatpel TG ibleg nepinou wpeg Aetoupyiag wv
Kkataotnuéav (57 peg) evd AapBavel undyn ta KUKAPopLakd npoBAAuaTa, v
enBapuvon Tou NePBANOVTOG, aMA Kat v KaAUTtepn EEUNNPETNON TwWV Katava-
AWTWV - pla analinon nou éxeLnon kataypapet.

(Tég ong 17.20 p.p.)

XPH MATI ZTH PI 0 O yevikés Seiktns ous 9/10/2008
TENIKOX XA 250301 |-0.36%
FTSE/ASE 20 138278 | -0.12%
FTSE/ASE 40 292336 | -059%
FTSE/ASE 80 54658 | 1.37%
FTSE/ASE 140 3096.63 |-0.13%
AlrOPEX
Novéivo L6387 | 1.65% 2558 R
®pavkpouptn 509751 | 1.67%
Mapiol 35714 | 2.13% 1030 30 1430 1630 17.20
Dow Jones  9306.05 | 0.52% RO Viphetiz
Nasdaq 176201 | 1.25%
ToK10 9157.49 | -0.50%
Xovyk Kowyk 1594324 | 331% EMIMOPEYMATA

Brent Aovbivo 83.06 | 234%
IZOTIMIEX BrentN.Yopkn  87.99 | -1.08%
Aoldpio 13682 | 0.37% Xpuads 883 | -2.23%
EMBet. ®pdyko 15462 | -0.41% BapBdki 541 | 0.97%
LtepAiva 0.7895 | 1.58% Apyupos 11765 | 0.41%
lev 137.84 | -1.20% MAativa 1021 | 1.73%

Transfer pricing: Néo vopoBeuké nAaioto
peAeta n kuBépvnon

Anareftal ekouyxpovIopdg Tou upLoTduevou VopoBeTikoU nAalaiou otov Topéa
TV EVOOOUAIKWOV TOAOYNTEWY, MoU aroTehel SleBvadg pta MPOKANGN yLa TG (po-
PONOYIKEC BIOIKNOELG, TOVIOE 0 UPUNOUPYSS Okovopkav, K. Avt. Mnédag, katd v
opa Tou ato ouvESpLo Mou Blopyavadvel .o EMnvoapepikavikd EnipeAntiplo og
ouvepyaaia pe mv PriceWaterhouseCoopers e B¢ua “Qopoloyikog Aviaywvi-
OpAC Kal NpowBoUpeveg HETaPPUBULOTIKEC MOATIKEG 0T (popoAdyia dlacuvopla-
KOOV auvalayv”. Katd v opiia tou, o k Avt. Mnédag napabéxBnke 6t to eMn-
VIKO popoAoykd bikato avietwniCel anoonaouatka ta (ntpata tou transfer
pricing ota apBpa 39 kat 105 nap.10 tou Kiwdka Coporayiag Elgodnuatog
(N.2238/1994), ue 1g Slatagelg nepl unepToAoynogwy - UnotpoAoynoewy. Onwg
enechpave o K. Avt. Mnéag, 1o apBpo autd, T orolo eivat éva PETPo KaTaoToAnG
NG POoPOdIaPUYNG, £pxeTal o€ avtiBeon pe 1o GpBpo 9 Tou Moviéhou Tou O0.LA.
MOU EXEL WG GKOMA TV ano®uyn SImANG popoloykng entBapuvong EmmpooBeta,
T0 EMNVIKO b{Kallo Napoudtdlel Og OPLOKEVEG MEPUTILITELS KAl AMEG arokNoelg a-
né v apxn twv (owv anootdoswv Evag emnAéov Adyog nou wBel v kuBépvn-
on otnv enaveggtaon tou dpBpou 39 tou KOE wate va undpxet pa mio 0AOKANpw-
pévn Mpdtaon yia v avIeTwnion twv npdtwy transfer pricing, 1OVIOE 0 K.
Mnéag, eivatn un Unap&n oy EMGda vopoBeaiag mou va npoBAéneL tn uvatd-
NTa 0UvayNnE CUMPWVIAV TIOAGYNONG Twv oUVaAAQYWV yla Ty enfuon Twv
Slapopcov Mou MPOKUIMTOLV.

Enwdkua: Tra Oyn napapévouv euribor, libor

‘Oxpdvo bev arkohouBet n Blatpanedikh ayopd ™ peiwon Twv Baolkwv entokiwv
and TG KEVIPIKEG TpANEeCeS, aMd T0 KGOTOG Tou bavelopoU Petaly Twv tpanediov
augaveral, yeyovog nou unodekvUel ét n duoniotia petaly Twv paneliv napa-
MEVEL UEYAAN, QVOPOPIKA HE TNV KEPAAQLOKN TOUG EMAPKELT KALTNY IKAVOTNTA TOUG
vadaveilouv n pia v dMn. Mua pépa petd v kivnon g Eupwnaikng Kevipkig
Tpdnedag va pewbaoel 1o NapepBatkd entoklo katd 50 povddeg Bdong, oto 3,75%
and 4,25%, 1o blatpane(ko6 eNtok1o davelopoU e eupw, euribor, ya 6avela TpLwv
UNVAOV, Napapével ota upnAd enineda tou 5,393%. AkohoUBwg, og UWNAG £T0U¢
Bploketal kat 10 Slatpanediké entdkio davelopoU og oAdpla, libor, yia davela
TPLOV KINVADV Kat SLapoppuvetal ato 4,75% ané 4,52% xBe¢,  otyun nou 1o Baol-
KO entdkio0 Savelopou opiamke MAov oto 1,5%. Na onpelwBel 6ttto Libor Bploko-
1av 010 4,21% pia eB6opdda vawpitepa kal oto 2.82% €va piva vwpitepa.
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HSBC: Aev Ba kavel xpiion Tou npoypappatog
gvioxuong Twv pane{v

Aev npotBetal va kdvel xphon Tou MPoypduuaTog TG Bpetavikh KUBEpvNoNG yia
evioxuon Biwv kepahaiwv Twv Bpetavikwy tpanedtv o0 dpnog HSBC, o onoio w-
0t1600 enikpotel kat ampicel Onwg yvwatonotel n 1pdnela og avakoivaon g, n
Buyarpin g HSBC omv M. Bpetavia Ba ekmAnpoogl 1g anatmoelg tou beikm ke-
paiaakng endpkelag Tier 1 aviddoviag kepdhata and Bleg nnyeg,

Extép: AleuBetiBnke n Slapopa
pe v EBvikn Aopahouki

H etalpeia Extép yvwatonolel ohpiepa GtLenhABe 0plotikn cUPpvia e Tv EBvikn
AoPANOTIKN Kat UNoypdPnKe To MPWIOKOMO TeEAoU blakavoviooU Tou £pyou
NG OVEYEPONG TOU VEOU KTPLOKOU OUYKPOTaTog NG EBvikh Acpahotkn ot A.
YuyypoU to orolo ektéAece n Extép AE.

Tpanela Mewpawwg: Tug 7 NoepBpiou Anyet n Snpdola
npoétaon oty Mepaiwg Xpnparodoukég MioBwoelg

Ewg g 7 NoepuBpiou Ba dlapkéaet n dnuodota npdracn nou uneBale otg 24 Xe-
mepBplou n Tpdneda Mepaing oy talpeia Mepatg Xpnpatodotkég MioBw-
ol AE, dnwg npokuntet and 1o nAnpogoptakd detio nou €6wae o dnpootdn-
1an Tpdneda Mepaig,

MIG: Zuvepyaoia pe Wind EN\GG

YUpQWVia yla pla eupeia oTpatnyikh OUVERYAGI MPOKEWIEVOU Va EKETAMEUTOUV
and KowoU TG VEEG EUKaLP{EC aVAMNTUENG OTOV TOHED TV TNAEMIKOWVWVILOV KAL TV
NAEKTPOVIKWV TPANEdKwv unnpectddv oty EMGda ékieloav n MIG, n Marfin
Popular Bank kat n Wind
EMAc Onwc tovietal os oxet-
KA avakoivwon, N otpatnykn
ouvepyaoia Twv TPV opwy
BaoiCetal ato Kowo Gpapa ya
NpPOoPoPd UNNPESILY CUYKAL-

DOWN/oading www.kerdos.gr

- [10A 1134: PdBuion AnéirpoBéauwy

o0peAV rpog to Anudato .
. ) . ONG 0T TNAENIKOWVWV(EG Kal
- PdButan AnéirpdBeaucwv opeiAcov . .
. TV NANPOPOPIKN KaL otV avd-
npog TeAwveia

muén eEeAypevay Tpanedkiv
unnpeatav Bao(bpeveg o Te-
xvohoyla Kivntg TnAepuviag,
Me tn ouvepyaoia twv opidwy oe eunoptké eninedo kaBuwg Kal oToug TopElG Pdp-
KEUVYK KaLTexvohay{ag, n ouppwvia enexteivetatl oe G0 T0 pAcA TwV UMNPEDILY
AENIKOWLVIWV (0taBeph & kivnth nAepuvia, petadoon deSopévy) aglonol-
viag v texvoyvwoaia mg Singularlogic, Buyatpikig taipeiag g MIG oty ayopd

0 KEPAOZkonos ypdager

KaAnonépaoag.

#... Av autd 1o npdypa nou Bibvoupe ohpepa eivat

PWIES TwV TOKWV ota bdvela. Aut ivat n avayvw-
an, N €0KoAN avayvaon Tou MpoBAMKaTOG,

NG NANPOPOPIKNG KaBWG Kat T duvapkn napouaia twv Tpwv opiwy o NA
Eupconn.

Credit Suisse: Ayopa EN\NVIKQV Tpane{ikwv HETOXWV
nupodortei n peiwon twv enrokiwv

H ouyxpoviopévn peiwon twv entokiwv and TG PeyaUTepeg KEVIPIKES TPANEdE
TOU KOGWOU, QV KAL XPELACETAL. . .OUVEXELD, ANOTEAEL GNUA ayopwdV YIa HIETOXEG TOU
eMnvikoU tpanedikol kAGdou, Tovicet n Credit Suisse og véo report g pe titho
«Global Equity Stategy». Onwg unoompidet o kopugaiog avalutg G ENBETKNG
Tpdnedag, k. A Garthwaite, LOTOPIKA 0L OUYXPOVIOUEVEG EIDTELG ENTOKIWV [IETa-
(PPACoVTaL OE EKNANKTIKN MOPELR TWV APUVTKWOV IETOXWV, OTOUG TRELG JAVEG MoU
akoAouBoUv. Etatn overweight atéion otig apUVTIKEG JETOXEC anoTeAel v KaAUTe-
pn oto anpepvo nepBEMov. XUppuva pe v Credit Suisse, 10Topikd, oL KAGGOL e
mv KaAUTtepn nopeia oto Tpipnvo nou akoAouBel v peiwon enttokicov and v
Eupwnaikn Kevipwn Tpdneda, ivat ot apuvikol khadol v Tpogipwy kat g
Yyelag. AvtiBeta, o1 kukAiol kKhabol 6nwg ot AutokivntoBlopnxavieg kat 1a Méoa
Madikng Evnuépuonc, loTopikd katatdooovial oToug JeyaAUTEPOUG XaHEVOUG aU-
MGG aMayng noAmkng g EKT.Maviwg, dnwg onpedveln Credit Suisse, ot e-
TOXEC eV UMopOUV va MpayuaTtononcouy paAL AV N NIOTWTKN ayopd dev npay-
patorotoet paALKaLedv oLayopég Sev ... Egnaywoouv. To Baviké eivatta npaypa-
KA eNdkLa va odnynBolv kovtd ato pndév. AuTtd onpaivel nwg ta BpaxunpdBe-
opa enuokia og AyyAla kat Eupdonn Ba npénet va pewBolv ato 2%. ZuvnBuwg 1o
onpa Nwg ipacte o€ pia kpion divetal v atydh MoU oL KEVIPIKES TPANECES Mpo-
XwpoUv og peiwon enttokiwy, 6rwg npooBete n Credit Suisse, duwe oe kaia ne-
pimwon dev eivat apketd yia va e€aAeipouv 1o BapU npdBAnua tou onpepa. Katn
Tpane(n ayopd anoteAel «Tov HIKaoTN KaLTOUG EVOPKOUG» TNG ONWEPIVAG ... .6lkNG
Twv ayopwv. To 60% Twv enxelpnaewv oy Eupwnn xpnpatodotoly pe Baon o
LIBOR.

Societe Generale Hellas: Opadikn aywyn evavtiov
¢ yia Sopnpévo opéAoyo ng BNP Paribas

Opadikn aywyn katéBeoav onpepa enevbutég tng Societe Generale Private
Banking (Hellas) katé ¢ todnedag yia v nAnupeAn kat napdévoun Slaghion Kat
NWANon Gopnpiévou oploAdyou (structured note) ékdoong ng BNP Paribas e Bd-
On 10 PUOKS aéplo. H 1paneda, av kat bev éxel dela NapoXAG ENEVOUTIKLV OU-
Bouldv omv EAAGGa, €neloe Toug neAdteg e va enevOUoouv LeyGAd XpNHATKA
noad otov eV Adyw NPoidv, XwpiG va TOUG EVNEPWIOEL YLa T XOPAKINPLOTIKE ToU
KaL KUp{wG yia Toug KivdUvoug Mou evexel pia TEtola enévouan, Ue anotéAeopa va
éxouv unoote{ (npia dvw tou 60% péoa oe pia dietia.

Jumbo: Mewwvel tv tyin-otéxo n HSBC

Meiwvel n HSBC v tun-otdxo yia  petoxn g Jumbo, ota 225 eupcd ané 295
€UpW, Slapovtag v afloAdynan «overweight».

npooTateUBnKav Ta HIKALLKATA PEYNQIOG TOUG,

#... Na kal pa koAn €énon ané  AEH. HoBe n

avtidpaan, ey luat OMaveAg kat PaNoTa UTtape-
VOG,..

#... N\ev undpxel tetolo npdypa. OLEévol bev Euevav
(Kavoroinuévol ané mv anépaon tou TpE. Aev
€UelvaV IKavoronpiévol Kat and T vea napéuBaon
omv ayopd XpAUAToG, e TPogoddNoNn Tou oUoT-
patog e 100 0. eupd. BEAOUV KT GAO. Ku art
autd Mou poU Aéve oL elbiol BEAouv pI{oomnaotkn
pelwon v enmokiwv. Na avaodvouv ot oovo-
piec. Na baveilovial akivbuva katavaAwtég Kat ent-
xepnoelg. Na eEunnpetolvral oL SG0€LS Kat oL MAn-

#... MéxpL €Aog OxtwBplou Ba éxoupe MpdBAnua,
paBaive. OuEévol khefvouv ta BiBAla Toug atyd - atyd
yiat( n Xpovid TEAEIOVEL Kat EVVOE(TaL 6Tl BEAOUV pEU-
016 evoyel Tou bUokoAou 2009.

#... Aoavoép n petoxn g Alpha Bank, ua nou o
OUYKEKPIIEVOG ayopaomG BEAEL TV kepaAatonoin-
0N 0€ XaUNAG enineda..

#...0 OTE éypaye niéov kat 1o 10, apou éonaoe ta
11 eupwd, kivolpevog ota 10,90. Bupdorte T eypage
10 K" yia 16 yrpivieg twv Egvav wg npog 1o 6u dev

wpa va nattoupe 1o turnaround tou 2009 o AEH
AéeLn Morgan Stanley kat npoxwpd og SN\ ava-
BdBpon MG olotaong ané anodOCEIG XAUNAGTEPES
ano6 QUTEG NG ayopdG O QVIDTEREG, EVCD HEOVELTV
TN otoxo anod Ta 25 eupw ota 20 Eupw.

H n otéxog unodnAdovel nepBpto avedou 111%
ano ta péExovta enineda Ty, To yUpopa o€ Kep-
Sopopia ompidetal oug eykerpéveg aughaeig ota
TYWOAGYL 0TV MPOCAPKOYN TOU NXAVIGOU Kauot-
v Mou augavouv TG NPoOMIKEG Kepbwv G AEH.
0 ofkog yta 10 2009 nepuuével k€pdn avd petoxn 1,78
EUPW EVAD Y10 PETOC MEPEVEL (NG 1,64 EUPCD.




