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Ayopég: To naykoopto §enoUAnpa dev €xetl 1€Aog

Ewkéva kpax eppaviouv ta xpnuatiothpla o Eupwnn, Aoia kat Ape-
PWKA, e tov naykoéouto deiktn MSCI World Index va kataypdpet T
peyaAUtepn ntwon og dtdotnpa 30 e1wv, KaBWg ot ayop£g palveral
nw¢ €xouv Nelotel 01t b€ yAuTwvoupe TNy naykdopla Ueeon. O Dow
éxaoe npoowplva kat 1Lg 8.000 povddeg, v Katd tnv évapén g ou-
vedplaong ot anwAeleg elvat tng 1d€ng tou 2%-3%.

Ynv Eupwnn, ot anwAeteg ayyidouv 1o 10%.0 Dow unoxwpet 3.77%,
ot¢ 8.255,58 povddeg, o Nasdaq Bpioketal otig 1.599,69 povadeg pe
anwAeleg 2,76% kat o S&P 500 xavet 4,17% otig 871,99 yovadeg. Lto
Novbivo o FTSE 100 unoxwpel katd 8,80%, xavovtag 1g 4.000 pova-
6ecg, ot1g 3.933,97 povadec, oto MNapiat o CAC 40 kiveital ntwtika katd
9.37% otg 3.119,98 povadeg kat otn ®pavkpouptn o DAX kataypd@el
anwAeleg 9.54% otq 4.420,85 povddec. O naykoéoplog deiking MSCI
World unoxwpel 3.9%, otig 920,96 povadeg, pe ¢ anwAeleg tou and
v apxn g eBdopadag va dlapopewvovial oto 19%, mou eivat 1o u-
wnAdtepo atnv 38eth Lotopla Tou.

Eniong, o naveupwnaikdg deiktng Dow Jones Stoxx 600 xdvel 7.4%
kat Se{ktng Twv ayopwv tng Aciag tng neploxng tou Elpnvikol MSCI
Asia Pacific unoxwpei 6,4%. Evbelktikd tou pey€Bouc tng kpiong eivat
10 yeyovog 6Tl and v apxn tou 2008 neploadtepa and 25 1pig HoAd-
pla éxouv e€apaviotel and ¢ NayKOOULEG ayopEC XPAKATOC, EVAD N
ouvtovigpévn kivnon 10 kevipikawv tpanelwv and 1o Aovbdivo kat
®pavkpouptn, wg v Oudolyktov Kat 1o Xovyk Koyvk peiwong twv
enttoki{wyv dev €xel neloel v ayopd 61t Ba anokataotNoEL TN PEUCTO-
nta.

Nwplitepa, otnv Aacla, o deiktng Nikkei oto xpnuatiothplo tou Tok1o €-
KAELOE Pe TN peyalUTepn NTWoN Tou ano 1o kpax tou 1987 pe toug -
nevOUTEG va NPoxwpoUv € JadlKEG PEUOTOMOLNCELG PHETOXWV YLa TNV
KatoxUpwaon peuatdTnTag Kal va tonoBetolvial kup{wg oto yev. Anod
TG apx£C NG €BOoPAEdAC, TO XPNUATIOTAPLO TOU TOKLO PETPE anWAELEG
24%, oxedbv 6INAGCL0 NOO00TO NTWONG 0€ O0Xéan e ekelvo mou ixe
eppavioel tnv eBoopdda tou kpax tou 1987. "Autd Aéyetat navikog. Ta
XpNUatothpLa, 1o ouvéAaypa, 6ev undpxet NAov Tinota yla va eunt-
oteutoUpe” oxoAlddouv avaAutég anod tnv Marusan Securities.

0 deiktng Nikkei ékAeloe onpepa pe mtwon 9,6%, ot 8.276,43 pova-
6e¢ mou elval kat to xapnAdtepo eninedd tou and 1o Mato tou
2003.2tnv AuotpaAia, o yevikdg Selking ékave "Bouttd” katd 8,3% nou
elvat kat n pgeyalUtepn Ntwdon tou Petd 1o kpax tou OktwBpiou 1987.
Méga oto Copepd autd kA{ua npayuatonoteital n oUvodog tou ANT
kat tng MNaykdouiag Tpdnedag otnv OudoivykTov evad oTi 9 1o Bpddu,
wpa EMGSag, Eekivd n olvodog twv peydhwy tou opthou G7, ye avii-
kelpevo BEBala TI¢ ENNTWOELG OTNV NPAYPATIKA olkovopia, Kupiwg
Twv HMA, anéd v xpnuatonotwtkh kpion, evad tnv aAAn eB&opada
10 Bépa oulnteitat otnv LGvodo Kopupng tng Eupwnaikng Evwaong.
MapdAnAa n xBeowvh Bouttd tou Dow Jones tpdpage tnv apepikavih
KUB€pvnon pe anotéAeopa otg 5.30 wpa EANGS0C 0 npdedpog Twv
HMA, T¢opt¢ Mnoug, va aneuBuvel SLdyyeAua Npog 1oV auePIKAvIKG
Aao6. EEGANou aUplo éxel npoypappatiotel ouvavinon tou [aAAou
npoédpou, NikoAd Zapkodi pe tnv Neppavida Kaykehdplo, Ayyeha
Mépkel.

Citigroup: AvaBa@piel 1 eupwnaikég tpaneleg

Ta Bepedwdn eival prwxd, n epniotoolvn eniong, n eAnida twv €-
nevouTwYV anouaolddel, oL 0LKOVOROAGYOL XAUNAWVYOUV TIG EKTIMNTELG
TOUC yla TNV avdntu€n, n yuxoloyla Kat n peuctdtnta anoteAolv 10
npéBANnUa Kat 6xt 1a KePAAala, Ta cuotnuikd ploka €xouv au€nBel, ot
k{vbuvol g{val navioU kat peyaAwvouv. H paon tng anopdxAeuong €-
XELMOAU 6pOU0 akduN, OPWE, NPEMELVA avayvwp{CoUUE Nw¢ oAPEPT
nAéov ta navta aAdlouv pe anfoteutn taxutnta. Etol, n Citigroup a-
KoAouBwvtag 1o yvwotd Poto Ing “short B€oelg otn poxAeuon / long
Beoelg otnv avantu€n» npoxwpd o€ avaBdBuion Twv eupwnalkwy

aupio
(Tég ong 17.20 p.p.)

XPH MATI zTH PI 0 2550 O yevikds Seikins ous 10/10/2008
FENIKOX XA 237209 |-523%
FTSE/ASE20 130898 |-534%  [** 2.372,07
FTSE/ASE40 277531 | -5.06%  luso
FTSE/ASE80  515.63 | -5.66% 2.502,91
FTSE/ASE 140 293131 |-5.34% 2400
AlrOPEX a0
Novéivo 4052.1 | -6.07% 300
®pavkpoluptn 45173 | -7.56%
nupio‘ 3] 7774 _7'70% e 10.30 1230 1430 1630 17.20
Dow Jones  8533.71 |-0.53% —
Nasdaq 164336 | -0.11%
ToK10 8276.43 | -9.62%
Xovyk Kowyk 1479687 |-7.19% EMIOPEYMATA

Brent Aovbivo 7791 | -5.05%
IZOTIMIEX BrentN.Yopkn 8234 | -491%
Aoldpio 13579 |-1.11% Xpuads 8947 | 131%
EMBet. ®pdyko 15175 | -2.36% BapBdki 50.35 | -3.99%
LtepAiva 0798 | 2.19% Apyupos 1182 | 0.00%
lev 134.68 | -2.70% MAativa 1035.2 | 0.00%

tpanelwv and underweight oe neutral (oudétepn otdon). Ot Kevipt-
KEC apx€C anotehoUv NAEov Tov ayopaoth A Haveloth tng UoTatng
OTLYMAG.

Me g KUBEPVNOELG Kal TIG KEVIPIKEG Tpdnedeq va avaykadovial nAg-
ov va napépBouv kaBwg n kpion kopugwvertal, n Citi tovidel nwg a-
vapévetatl va {hooupe NOANEC aKOPA HLAOWOELG, KPATIKOMOINTELG
aAAG Kal peloelg enttokiwy. To npwto nou Ba Npénel va €xouv 0T
VOU ToUgG ol enevOUTEG elvat ot Loxupol Lloohoylopol kal yetd ta aopa-
AN kat avBektikd pepiopata. Ot agieg plokou nAéov eival e€alpetikd
@Bnvég. To pioko nia kootilel eAdxiota. Onwg onpelwvel o 6leBvng
oikog, 6tav ta npdypata duokoAEéuouy, oTpe@OPaaTe ota pepiopara.
Mnopel ta kEpdn va €xouv NdpeL TNy KatoUoa, OPWG, LOTOPLKA Ta pE-
plopata éxouv anodexBel MoAU nlo avBektikd. Ot elonypéveg au€a-
VOUV Ta pay-out ratios Toug yla va npootateUoouv 1a HEPLOPATA ToUG,
dpa Kal Toug eNevOUTEG oL onolot TLG epnotelBnKav.

Qotooo, 6nwg deixvouv 1a npdypata, Ba undpel kKAMoog onpavt-
KOG Ndvog and TN PEPLOPATIKA NOALTLKA MOAWYV €l0AYPEVWY OTNV
Eupwnn ané edw kat népa, dnwg unootnpilel n Citi. OAo kat nepto-
00tepeC etalpeieg Ba apxioouv va petvouy ta pepiopatd toug. L0u-
Qwva Pe Tov 61eBvn oiko, yla Toug enevouteG exel anodeixBel kepbo-
@bpo va Bpouv Katapuylo aToug AeyOUEVOUG NYETEG TWV PEPLOPATWV
katd tn dldpkela entBpaduvong tng kepodopoplag Kat INg OLKoVo-
plac, €0l kat 1opa. H npotipnon tng Citi otov ao®aMotikd kat tov
Tpanedtkd kKAabo and tov ZentéuBptlo tou 2006, Adyw Twv LoxupdTe-
PWV LOOAOYLOMWV KaL TNG Loxupdtepng KeParalakhg BEong ouvexide-
TaL napd 1o Kplowwo Tng onpePLVnG katdataong Kat napd tnv
underweight atdon tnv onoia and tov loUAto tou 2007 Kat pExpl on-
pepa dlatnpouae.

H avaBd&Buion og oudétepn tng 0TdONG TNE YIa TIG EUPWNAIKES TPA-
neeg a&ilel va tovioBel. H alayn tng auth elval, wotdoo, TaKTkoU
XAPAKINPa Kal 60Xt oAPATog ayopwy Tpanedlkwy petoxwy. Elval ent-
kivbuvo nAgov va diatnpel kaveig enBetikn underweight otdon otg
1pdneleg KaBwG Népav NG oTNPLENG TWV APXWV NOU UNAPXEL ONpE-
pa, T0 N000OTO TWV «KAAWV>» TPANelWV 0€ OXEON HE TIG «KAKEG» TPA-
neleg ouvexiel kat au€havetal oUPewva pe Tov dleBvn oiko. Tig «ka-
AéG» 1pdneleg anoteholv ot HSBC, BNP Paribas, Santander, Credit
Suisse, Intesa San Paolo kat Standard Chartered, kaBwg eivat ot -
OXUPOTEPEC anod NAEUPAC LooAoyLOpOU Kal Mo avBeKTIKEG and NAgU-
PAg Aeltoupylkng anddoaong, o€ 0xEan PE TIG UMOAOLNEG EUPWNATKEG
Tpanedeq.
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Bpetavia: EkkAnon Mnpdouv yua Sidowon
ToU Tpane{ikold cuoTNpaTog

0 Bpetavog mpwBunoupyodg kopvtov Mapdouy KAAeoe anpepa TG KUBEPVATELG O-
\ou Tou kdapou va akohouBnoouv To napddelyua e Bpetaviag omv “enavaotat-
KN" NpwtoBouAia ya ™ Sldowon Tou TPane(koU CUCTAKATOE, T OTyUN MouU oty
Oudowvyktov npayuatonotetaln olvodogme G7.

lonavia: Zuotvel tapeio yua ng paneleg,
gyyudral ug karabéoelg

Tn dnpoupyia tapeiou pe npoika 30 &la. up yia My unoomPLEN Twv Tpanelwy €-
VEKDIVE N OMAVIKN KUBEPVNON. LUYKEKPLUEVA T0 Llonavikd Uroupyikd cURBOUA €-
NikUpwaoe ™ dnpoupyia tou Tapeiou Twv 30 60. upw, Ta orola Pnopel va pracouv
ota50810. eupwd, kattautdxpova my augnon ot 100.000 eupcd Tou EAaxIoTou opiou
€yyunong Twv Tpanedkv kataBéoewy Twv lonavav, 6nwe avakoivwae n avi-
npoedpog tng KuBEpvnong, Mapia Tepéoa Oepvavted vie A\a Béya.

Aavia: YioBemBnke uné ™ poppn eneiyoviag
o/v yua v gyyinon twv KataBéoewv

TokowoBoUhio g Aaviag uoBémae ohpepa pe T Sladikaoia tou enefyoviog vopo-
OX€E6L0 Mou apopd €va Tapeio Tpanedikav eyyunogwv 35 Slo. kopwvav (437 dlo.
€UpW) yla va BonBhaeL TG Tpdnedeg Mou aneoUval and T XPNATOMIOTWTKA K-
on. Tooxedio npoBAéneLGrotnepinou 140 pdnedeg e xwpag Ba ouvelapepouy 35
8lo. Kopuoveg (2% Tou AETT g xwpad) péoa oe 0o xpdvia oe £va tapeio nou Ba
BonBdeL 1 xpnpatonotwkd bpUpata nou avipetwniouv kpion kat Ba eyyunBel
TG KaTaBETELG Twv NEATTdV Toug. Ot KaTaBETELG Twv NEATTOV Buyatpkadv EEvaov
Tpanedov o Aavia Ba sivar emiong eyyunpéveg, pdaov bev KAAUMoOVIALANo TG a-
vi{oToxeg Xwpeg Toug, To Kpdtog Ba enwIOTE! evOEXOUEVES ANWAELEG NEPAV TV
35810 kopwvv o€ Nepimuwon nou MwxeUoeL Kanola 1Paneda, ote va eEaopaNi-
oeLv MANPN £yyUNoN Twv KaTtaBEoEwV.

EBEA: Znta dpeon peiwon twv enttokinv davelopod

Tplapérpayay avaBéppavon g eMnvikig owovopliag nporteive o Mpdedpogtou
EBEA k. K. Mixahog o€ entato tou npog 1o Aiknt g Tpanédng EAGGog k. T
[MpoBdrouho, SioT Brwg avaPEPEL oL eNXEPNOELG-UEAn Tou EneAntplou kaun
eMNVIKN ayopd yevikdtepa avietwnidouv mpoBAnuata peuctottag, O k. MixaAog
EKTIE OTLNMPENEL VA UNAPEEL MPOBAEWN yla TV papIoyn SE0UNG LETPwWV 'OE aUT
N 6UOKOAN GUYKUP(a Mou BPLoKAaoTe yia v anotporh Jiag 0KOVOUKAG UPEoNG,
n orofa Ba MANEEL kalpta GAOUG, ENXEPNTELS, VOIKOKUPLA, KaTavaAwTEC . Ta pEtpa
nou npoteivel anaroUv v napépBaon g TTE yia v EQpapHoyN TOUG KALGUYKEKPL-
péva qtdet unoBol amhpatog and mv TtE npog ta appddia 6pyava e EKT, yia
Hla véa Gueon Kat JeyahUtepn eiwan twv entokiwv, oUotaon npog T EMNVIKEG

0 KEPAOZkonos ypdager

EUNOPIKEC TPANECEC Yia Kelwon Tou spread Twv ENIOKIWY Kal E0ryNon yia pap-
Hoyn nepLodou X@pog 2 £1COv Yia TV anomANPwn Tou kepaAaiou Twv daveiwv.
Katamv nepiodo auth Ba anomAnpivovTal IGVO oL TOKOL

BETANET: Aftnon unaywyng otov MTWXEUTIKO VOHO

Amnon ylamv unaywyn ot dlatéEeig ou dpBpou 99 1ou N. 3588/2007 nepl mwxeu-
KoU bikaiou katéBeae n Slownon e BETANET, mpokelévou va kepdioet xpdvou
€u¢ 6tou enteuxBel ouppvia pe T otwpleg paneeg, Me v kivnon au €e-
668n napd\nMa npocwpvn diatayh e v orola anayopeUetal PéxpL v 23n
OxtwBpiou 2008, n atopxn 6{uwén Twv EAWV Tou AY, JETOXUV KaL EYYUNTAV TG €-
Tapeiag, kaBuwg kat N AN oLwvONMOTE PETPWV ATOUIKNG QVAYKAOTIKAG EKTEAEONG
KaTd TV NMEPLOUOIAKWV TG OTOXE(WV.

AEH: «BAénev»> véeg au§noelg ota poAdya

Autnpévo kdatog nou extpdrat 6t Ba pravel oto 1,2- 1,25 8io. eupwd 10 xpdvo ava-
MEVETaLVA ENMPEPEL TG EMNVIKEG ENXEPNTELG EVEPYELDG, KalKuplwg om AEH, nu-
noxpéwon toug, and 1o 2013,
va ayopadouv 10 0UVOAO Twv
Sikalwpdatwy doelbiou Tou
(GvBpaKa Mo EKMEUNOUV KALTO
KOOTOG QUTO QvVapEVETaL Va Me-
pdoel kat ota ToAdya. Auth
elval ektiunon oteAexwv NG

Aiapaote avpio oo KEPAOE

210 161K €vBeto Tdoel¢

«111 lNoAukaAd

AEH nou "BAénouv” va €pxo- 7
viat QUENGCELG 0Ta TWOAGYLa ToU XPOVl aomv
PEUNATOG Ta MPOgEXh xpovia I-IOTO”O[TG»

mGtéEngTou 10%-15%. ToBéua
QVaKVNBNKE e apopun Ty
npoopam avakoivwon g Enmponng MeplBéMovtog tou Eupwnaikou KowoBou-
Aou aUppwva e v oroia ot Blopnxavieg evepyelag Ba npéneLva minpovouy and
102013 Y1070 GUVOAO TV EKMOUINEOV TOUG, evad TV {Bla xpdvia Ba elaéABouv ato 2 U-
omnpa Epnopiag Exnopncov kat ot Blopnxavieg xnikaov kat aAoupviou.

®AEE ABnvwyv: Ektog unnpeoiag tpeig unaAAniot
yw naénuknh Swpodokia

Extdc unnpeoiag €B8eoe o upunoupyds Owovouikav, K. Avt. Mnéag tov unobieu-
Buvt Qopoloyikwv EAEyxwv, £vav endrmm EASyxwv Kal i epoplakd - EAEYKTpLa
™G MAEE ABnvaov agou dlaniatiBnke "nabntkn dwpobdokia katd cuvautoupyia’.
Tn oxetxn andgaon éAaBe o k. Mnédag etd and katayyeAia popoAoyoUpevou ent-
xelpnpatia katm onpepwn oxnpatoBeloa dikoypagia and m diedBuvon Eowrtept-
kv YnoBeogwv g EA AL npogtov Eloayyehéa Mpuwtodikdov ABnvdov katd unal-
AV nou unnpetoly omv GAEE ABnvadv yia nabnkn dwpobdokia katd ouvau-
Toupyla”.

KaAnonépa oag,...

Aut6 nou cupBaivel, mpoownikd dev 1o £xw £a-
vadhoel...

#... Byaivouv nwAntég kat dev undpxel Kavelg
Va TOUG KAVEL TN XAPN Kat va ayopdoeL...

#... Ou ayopaoteg anepyolv, uBeTwvVIag
AoylKh 6T exBpdg Tou PBnvoU elvat o PBnvéTe-
po...

#... OLayopéc katappéouv e€attiag g avaykng
Twv hedge funds va anokthoouv peuatotnta. Ba
boUpe, onwg OAa bdeixvouv, avadlatagn Tou

XdpTn Kal ToU HwoaikoU Twv ayopwy, TEToLa,
rnou otav TeAeloet N kpion dev Ba Bupidel oe
Tinota 1o onpepa. Auté nou (OULE...

#... H othAn éxel BikawwBel di6tt and ™ npwn
otyun, €6 kat NoAAoUG pveg oUOTNVE anoxn.

#... OLtpanedeg €xouv oupnepipopd small cap,
METOXNG N onola dyetat kat pépetat. AMa blue
chips, HETOXEC loxupwV Kat napadoolakwy Blo-
UNXaVLV TEVOUV va KAtavinoouv METOETAKIA.

#... O kevipikég tpdnedeq kwelouv. Kat
apkoUpaote GAoL o€ €UX0AGYLa, TUMou Mmoug
kat [képviov Mnpdouv. Edikd o teheutaiog

KaAE(G TG XAWpeg nou avrpetwnidouv NpoBAN-
pata ot 1panedég Toug, va 1o Ndpouv Navw Toug
10 (TN

#... Ta XpNPATLOTNPLa NEPIEVOUV [ia axvh eAri-
6a yia va ataBeponotnBolv. Mia yevvaia peiwon
TV entokiwy, €xouv Nelotel 6AoL o1 Ba ékave
peEYaAO KaAG. Avt autoU To euribor, yia napd-
betypa, eEakolouBel va Kiveltal o UPnAd enine-
6a. e€akohouBel va kaBlotd 6UokoAo £pyo Tov
bavelopo petagl twv panediv.

#... Anoxn, anoxn, anoxn eAoL KL ag xpelaoTel
Va 10 ayopaooupE Ta xaptdkia kat 20% akplBo-
1epa, apkel va EEpoupie Mou NALE..




