www. Kerdos.gr

Inpepa o1 e16naoeis
nou Oa 61aBalate
aupio

Tpitn 14 OktwBpiou 2008 ® Teuxos 607 ® AiatiBetan dwpeav atous suvbpountés tns epnpepidas KEPﬂOI

HIMA: Mg 250 &610. §0A. «ow{ouv» g Tpaneleg

Me 10 noad twv 250 &io. SoAapiwv evioxUeL n apepikavikh KUBEpvnon TG tpdne-
{EG NG XWPAC, PEOW ayoPAS MPOVOULOUXWY HETOXWY, CUUPWVA UE TIG AEMTO-
MEPELEG TOU 0XeB{0U OTNPIENG TOU XPNUATOMIOTWTIKOU cuathiatog twv HIMA nou
€dwaav otn dnpoatdtnta o unoupydg Owovopiag, Xevpl MNoAGov, Kat o npde-
&pog g Kevipikng Tpdnedag twv HIMA, Mnev MnepvdvkL, og Kovh ouvévTeugn
Tunou. Onw¢ dhAwaoav oo o unoupydg Oovopiag, 6oo kat 0 NPAEdPOg TG
Keviping Tpdnedag, Mnev Mngpvdvk, 1o ox€dlo dpeong evioxuong Tou Kepa-
AQ{ou TV XPNPATONIOTWTKWY WBpuuatwy Ba anodwaet. «[Tpénet va anokarta-
OTNOOUHE TNV EUMIOTOOUVN GTO XPNHATOMNIOTWTIKS Pag oUotna», BAAWGE O
Apepikavdg Ynoupydg Owovopikwy. «OL avaykeg g oovopiag pag enttdo-
oouv 6Tl oL Tpaneleg Oe Ba AdBouv autd ta kepdAala yla va Ta anotauleloouy,
aMd yua va ta aflonotoouv». Eniong, oUugpuva pe 1ov Mnepvavkl, «o §pduog
pnpootd pag dev elval elkohog,. Qotdoo, 1o Npdypauua Ba BonBhoeL otnv ano-
KaTAoTaon ¢ EUMNIOTOoUVNG OTO OIKOVOUIKS 0UCTNHA Kal TNV eNavapopd g
OWKOVOUIaG Pag O€ TPOXLA LoXUPNG Kat uyloUg avanuéng». To unoupyeio Owovo-
Kk Ba danavnaet 250 61 5oAdpLa yia TN TOVWaon Tou KePaAaiou Twv Tpane-
(v péow ayopdg NpovoploUxwy PEToxav. Evéa peydheg tpdnedeg €xouv hén
SexBel va ouppetdoxouv ato Npdypappa, 1 onoio ival avoxtd Kat yla Pkpote-
pegTPAneleg, e dnAwae o MoAaov. Av kat o teeutaiog dev €dwae otn dnplo-
0LOTNTa Ta oVOaTa Twv Tpanedtv nou Ba AdBouv ouvoAika 125 &1¢ 6oAdpla, mn-
yEG avapépouv ot autég eivat ol Citigroup Inc., Goldman Sachs Group Inc., Wells
Fargo & Co., JPMorgan Chase & Co., Bank of America Corp., Merrill Lynch &
Co.. Morgan Stanley, State Street Corp. kat Bank of New York Mellon. Ot tpane-
CeG €xouv nepBuwplo wg TG 14 NoepBpiou va unoBdiouv aitnon yla unaywyn
oto Npdypappa. To eAdxoto Noad yia TG 1pdnedeg eivat to 1% tou kepahaiou yla
€nevoUoEeLg UYPnAoU piokou (risk capital) evad o péylato elvat 25 6la. GoAdpla.
Enlong, n Federal Deposit Insurance Corp. Ba eyyunBel dAa ta ddvela twv tpa-
nedv o€ pa npoondBela dvwong tou dlatpaneikoy davelapou. Akoun, n
FDIC Ba eyyudtat 6Aeg g drokeg kataBéoelg. O Apepikavog npdedpog, T(wptC
Mnoug, and v NAeupd Tou NepLéypale Ta PETPa wq 1a TeAeutala Bhpata ano-
KaTAoTaong NG LoopPON(ag TG ayopES, aPAVOVTAG AVOIXTO TO EVOEXOUEVO Yia
neparépw dpdon, av Xpelaotel.

Ayopéc: 2n npépa oe paAy,
«eAelBepn mwon» otnv loAavéia

Ev avapovn twv Aentopepelddv Tou oxebiou Hlaowong Twv aPEPIKAVIKWY Tpa-
nedwv, oL ayopeg GAoU ToU KOORoU ouvexi(ouv oTnv avodIKN TPOXLA Kal yia opL-
OUEVEG TO PAAL e Tpaviaxth €aipean 1o xpnuatotplo g loAavdiag, To onoio
HETd and Tpelg npépeg Slakomhg Twv ouvalaywv GvolEe ohpepa Kataypdpo-
viag Boutd 77%! Enpavikd kEpdn kataypdpel katto XA, akoAouBuwvtag 1o paAL
avodou Twv unoAoinwy EUPWNAKWY ayopwV, HE ToV YEVIKO Oeliktn va npoona-
Belva katoxupwoet TG 2.600 povadeg kat ta blue chips va Bpiokovtal oto enike-
VIPO KAl T0 0UVOAO TV PETOXWY Va akoAouBel. And ¢ petoxég tou FTSE 20 Ee-
xwpiet o MutAnvaiog kat akoAouBolv KUnpou, BloxadAko kat n Aypotikh pie &-
vobo Kepdn dvw tou 5% kataypdpouv ot EBvikn kat TT, evad pe Loxuph avodo Ki-
ve(tatkat n petoxn g Tpanedag Mepatwg kat kepdn dvw tou 3% Kataypdpouv
n Alpha Bank, n Eurobank, o OTTAM, o OTE katn Métop O\ Ze apvntik6 npdan-
po Bplokovrat ot petox£g tou Tadva, tng AEH kat tng 3E evad toxupég niéoeig 6¢-
XETaL Kat onpepa n petoxn g Proton Bank, nou kataypdgel anwAeteg 14,03%.
Me taxelg puBuoUG Kivouval Ta Xpnuatothpla GAou Tou MAavATn o€ pia npo-
ondBela va kaAUWouv 10 Xapévo £6a(og TwV NPONYOUUEVWLV NEPLV, 0ONYW-
viag tov naykoopo ekt MSCI World Index og bihpepo pekop avddou. OtBaot-
Kol BelKTeG 0T eUpWNAIKA XpNPATLOTNPLA Kataypdpouv KEpON nou Eenepvolv
10 5% evad oL Baokeg ayopeg otn Wall kataypapouv képdn navew and 2.5%. Nw-
pitepa, o beiktng Nikkei oto XxpnpatotpLo Tou TOKLO EKAELOE e KEPON TNG TAEE-
wqtoU 14.2%, oug 1.171,14 povadeg nou anoteAel kat T peyaAltepn dvodo nou
avagépetat oty 58xpovn Lotopia tou. O Seiking Topix, b€, EKAELOE EVIOXUPEVOG
Kkatd 13,7%. Kateuvaotkd Asttoupyel yia TG ayopeg kaun peiwon tou duatpanedi-
KoU enttokiou davelopou. To Libor, 1o dlatpanediké eNTOKLO yLa SAVELD TRLV N~
vy og SoAdplo unoxwpnoe 12 povédeg Bdong, oto 4,64%. Eniong, 1o avtiotoxo
€NTOKLO Yy1a bdvela oe eupw, 1o Euribor, unoxwpnoe ot 5,235% and 5,318 xBecg,
Onwg eivat Aoy, oto enikevipo g avodou Bploketat o panedikog khadog. H

XPHMATILTHPIO -

FENIKOZ XA 2561 80 22,] % 0. O yevikés beikins ous 14/10/2008
FTSE/ASE 20 142193  2.69% 220 -

FTSE/ASE 40 297357 1.92% 2600

FTSE/ASE80 56584 332% | ““1 .. es
FTSE/ASE 140 318158 265% | ..
ArOPEL o
Novbivo 4372 2.71% 2480
OpavkpoUptn 524538  3.61% 2460 -
nupio‘ 367142 3.96% e 1030 12.30 1430 1630 17.20
Dow Jones 952532 1.47% p——
Nasdaq 1829.14] -0.82%
ToK10 944757 14.15%
Xovyk Kowyk 1683288 3.19% EMITOPEYMATA

Brent Aov6ivo 77.64 | 3.84%
IZOTIMIEX BrentN.Yopkn 8212 | 1.15%
Aoldpio 13752 1.27%  Xpuads 833.5 | -0.64%
EMBet. ®pdyko  1.5526] 231%  BauBdki 51.35| 225%
LtepAiva 0.78105] -2.12%  Apyupos 1082 | 0.77%
lev 14125 338% Miativa 989.1 | 0.00%

Citigroup, n Deutsche Bank katn Barclays «kepdiouv» ndvw and 7% oy Eu-
pwnn. Eniong, n Societe Generale katéypaye kEpdn 6,3% kaBuwg avakolivwoe
ot avapevel BeAtiwon tng kepbopopiag Tpiunvou, evad eniong dtaBeBaiwoe ot
e xpeladetal KEQaAalakn evioxuan.

Citi-Merrill Lynch: Meiwvouv 1§ eKtlpnoeig

yua g eAAnvikéG tpanedeg

To no adUvapo 0KOVOHIKO KAl XpNHAToTNPIKS NePIBAMOV kaBwg Kal oL npoo-
ke Twv U0 endpevwy €1, kavouv oo v Citigroup 600 kat v Merrill
Lynch va epgavidovtat no ouykpatnpéveg o€ 6Tl apopd Ty HENOVIIKN nopela
TV EMNVIKWY Tpanev, wotdoo BewpoUv Kat oL U0 T PEToXh TG EBVIKNG
Tpanedag wq 10 Mo AapnpPd aoTEPL Kat T0 Mo aoPaAég KatapUylo.Korradoviag
TIG MPOOMTIKEG Tou PBIvONWpou Twv eMnVIKwY Tpanelwy n Citigroup o€ véa
ékBean tng pe o «Hellenic Big Picture-Banking Trends in Greece, Cyprus
and Turkey: Autumn 2008», npoxwpd o€ PEIWON TV TWVY OTOXWV TwV Tpare-
(v petoxav Eexawpidovtag watdoo T petoxn g EBvikng Tpdnedag n onola
ONWG XapaKINPLOTKA Aéel, anoTehel éva aoPaAEG enevOUTIKG KaTapUylo.X Up-
Qwva pe tov dleBvh olko, 10 eMnVIKS Tpanediké oUotnpa enBpadlvetal ota-
Suakd pe v avamuén xopnynagwv oto Tpito Tpiunvo va Bpioketat oto 17% anod
20% nou Atav oTi§ apXEC ToU €T0UG, [E Ta OTeyaoTika Sdvela va enBpadlvovral
KOVTd OTO 4% KaL 10 ENXELPNUATIKG va napapévouv otaBepd. H avanugn twv
kataBéowv ato Tpito Tpiunvo BpEBnke oto 12% vav 14% vawplitepa Péoa oto é-
106 Onwg anpetvel n Citi, n al&non g naykoopLag anoatpodng piokou Ba
BonBhoet ta nepBipLa KEPEWV TwV EMNVIKWY Tpanedwv 1600 oTo Tp(to Tpipn-
vo Tou 2008 600 Kat 0To TETaPTO, Kat LBLaitepa TIG JETOXEC MOU anoteAoUv «aopa-
AN katagUyta» 6nwg auth g EBvikng Tpdnedag. Ot mpoomntikég tou 2009 kat
10U 2010 lvat to «pAéyov ghtnpa» Tou EMNVIKOU TpanedikoU KAGOou Kat OxLta
anoteAéopara tou Tpitou Tpwunvou tou 2008, toviet n Merrill Lynch oe véa €xkBe-
0N TG Y1a TG EMNVIKEG Tpdnede. Onwg onpelivel o HleBvng oikog, oL anodé-
OELG TV EMNVIKWV TPaneQKWV JETOXWV eivat MOAU XaUNAGTEPEG Ao AUTEG
v eupwnaiwv «ouvadéApuv» ToUG Kat o napdyoviag KA oe authv v bla-
(opOMNo{noN TNG XpNHATLOTNPLAKAG NopElag elvat n atpodn pakptd and 1o pioko
MOU EVEXOUV 0L aVaBUGHEVEG QYOPEC OTIG 0MOLeG MOANEG EMNVIKEG TPANECEG €-
X0OUV onpavikh napouatia. Etat, n M.L tovidel nwg ot EKTUNGELS TV aVOAUTWDV
oNnePa yla v kepdopopia Twv EMNVIKWY Tpanedwv oL onofeg TornoBetoly Ty
algnon twv kepdwv 1o dlaatnua 2007-2010 oto 14%, eivat unepatotdboEeg kat
Ba npgnetva peiwBolv katd 10% og dt apopd 1o 2009, katkatd 15% o€ bt ago-
pa 102010 (BraBdorte oto kerdos.gr g ouatdoelg twv oikwv avd pdnedal..
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Movn Batonaibiou: MapawnBnkav ot avieloayyeAei

Anogaolopévol va pn auvexioouv Tnv €peuva yia tnv undBeon g Movhg
Batonaidiou pepovrat ot avieloayyeheic HAlag KoAouong kat EAévn Znu-
ponouAou, atoug onoloug eixe avateBel n ev Adyw €peuva. LUPQwWva Pe
nAnpoopieg, ot dUo avieloayyeleic Nnpdoparta eixav eVNPEPWTEL NPOPO-
plka tov npoiotdpevo tng EloayyeAiag Epetov k. Kuptdko Kapoutoo ot
and nv £peuva TG unoBeang NpokUNTouv €UBUVEC UPUMOUPYWV ONOTE,
oUUQWVa HE To OXETKS vOpo, N unoBeon énpene va napaneu@Bel atn
BouAn. Qatdoo, o k. Kapoutoog &€ ouppuvnae Pe v anoywh toug kat {h-
NoE TNV Nepaltépw €EETaon YaptUpwy, evad ToNoBETNOE TNV €l0ayyeAEéa
Epetov ka EuataBia ZnuponoUlou wg enonteouca g épeuvag. Autd
npokdaAeoe TNV napaltnon twv dUo avieloayyeAéwv 1600 and v €peuva
NG UN6Beong, 600 Kat and 10 AKAoTIKG Lwpa, eV anéoTelAaV T0 Kelpe-
VO TN¢ napaitnong toug otov K. KapoUtoo kat atov unoupyd Aikatoolvng
K. Xat¢nydkn. To Bépa nhpe NoAlkeG dlaotdoelg, pe ofutateg eNBEELS
NG avitnoAiteuong Npog v KuBEpvnan, ano tnv onota ¢nta v napaitn-
on tou K. Xatdnydkn kat kdvel Adyo yla Beopkn ektponn. Metd tnv eEEAL-
€n autn, onpepa unhpe napéuBaan tou NpwBunoupyol K. KapapavAn,
0 onofog enkowwvNaoe Pe Tov K. Xatdnydkn Kat 1ou (hTNOE va PNV KAVEL
anodEKTEG TIG MAPALTNOELG TwV OUO0 avIEGayyEAEWY, KATL MOU O UMOUPYOG
AkalooUvng yvwaotonoinoe pe 6nAwWGN Tou, e Ty onola 6ev KAveL ano-
SeKTEG TIG HU0 napatthoelg kat {ntd and toug 6Uo avieloayyeAe(g «va ou-
vexioouv, avennpéaatol and otudnnorte, va entteholv 10 kaBnkov Toug, €-
W¢ TNV TEAIKN €KBaon tng unoeBeong».

Apyo: AveBaivel navw ané ta 84 SoA.

Avakauntouy, yla 6eUtepn nuEPQ, oL NeTpeAaiKES THEG oTig BieBveig ayo-
pEC eunopeundtwy, KaBwg ektudtal 4Tl Ta CUVIOVIOUEVA PETPA OTAPLENG
TOU Naykoaoplou Tpanedikol oucthuatog Ba anotpéyouy v naykdopla
Upeon KAl ouvenwe t pa-
0TIKA pelwaon g ¢htnong
yla evepyelakd npotdvia. To
oupBdéAalo tou apyou na-
pddoong NoegpuBplou evi-
oxUetal 3,28 doAdpla n
4,04%, ota 84,47 6ohapla 10
BapéAl Enfong, 1o netpé-
Aato Mnpevt lanpayuateu-
etat ota 79,78 6oAdpla 10
BapéAL, upnAdtepa katd
1,72 doAdpla n 2,20% oe
oxéon pe xBeq. Tig duo te-
Aeutaleg PEPEC oL TIEC TOU
netpeAaiou éxouv evioxuBel 7.4%. Qotéoo, va onyelwBel o1t eivat xaunAd-
TEPEC KaTd 3,2% 0€ ox€on PE NEPUOL, eV €XOUV UMoXwpnael katd 43% a-
N6 10 LO0TOPIKO UYNAS Tn¢ 11n¢ louAiou, auto twv 147,27 dolapiwy 1o Ba-
PEAL
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Bpetavia: Zug apxég tou 90 «ylpioe»

n ayopd Katowkiag

Enwtéxuvon napouoiage tov nponyoUpevo phva n pelwon twv nw-
ANOEWV TWV aKVATWY otn Bpetavia, ot onoleg onPELvVouy TIG xaun-
Aotepeg enbooelg tng teAeutaiag 30etiag. ZUppwva pe v €peuva
10U Baai\ikoU 16pupatog Opkwtwv Ektiuntay, o 6eiktng loopponiag
otnv ayopd, n onola eixe Sei€el onpela avakapyng toug teAeutaioug
MNVEG, To ZentéuBplo endelviBnke Kat €QTace ota xapnAdtepa on-
pela ano g apxég tng dekaetiag tou 1990. Ta atowxela eivat ntBavo va
€VIOXUOOUV TIG EKTIPNCELG OTL N OTEYAOTIKN ayopd Ba napayével a-
08gvA¢ Je noAAoUC olkovopohdyoug va avapévouy 6t n Bpetavia Ba
SloAloBnaoel og Upeon 1o SeUTEPO NPLOU ToU Xpdvou. Toug TeAeutai-
0UG TPELG HNVEG, OL EKTIUNTEG €kavav Katd péoo 6po pia ektiunon v
€Bdopada kat ouvoAlkd v nepiodo autn ol NWANCELG €negav and
12,7 o€ 11,5 ava ekuunth. OucLaoTikd, ol NWANGCELG £XOuV NETEL KaTd
50% o€ ox€an pe npLv and éva xpdvo Kat Bpiokovial ota xaunAdtepa
en{neda and 1o 1978 nou 1o (bpupa KAVeL TG €pEUVEG TOU, OANG O €K-
npoéownog tou eEEPPaace TNV alolodogia Tou OTL PETA TIG KUBEPVNTIKEG
avakowwoelg, unopel va BeAuwBel n katdotaon.

Takng ApanoyAou: «Etolpol va ekpetaAeutoUpe
TG eUKalpieg oto T€Aog TG Kpiong»

To eyxwplo tpanelikd olotnua htav loxupd Kat avie€e otn blebvn
XPNHATONIOTWIKA Kp{on. Xt xwpa pag 1o 1panediko ouotnpa dev €-
naBe t{nota, o€ oUykpLon Pe Ta 6oa cuveEBNoav o€ AANEG XWPEC, TOVL-
o€ Katnyopnuatikd o npdedpog kat SteuBUvwy oUpBoulog Tng EBvI-
kN Tpanedag k. Tdkng ApdnoyAou, oe SNAWOELG o€ dNPOCLOYPAPOUS
otnv Néa Yépkn onou Bploketatl yla oelpd ouvavinoewy Pe Beapt-
KoUG enevouteg kat tpaned(teg. Ta ddvela oe kaBuatépnaon bev eppa-
viCouv kapia €vbel&n o1t au€dvovtal, 1o eNXELPNOLAKO 0XEBLO TNG
tpdnelag 2007-2009 6ev petaBaAetal kal 1o nawxvidl Tou aviaywvi-
opoU petagépetat NAéov otnv eNApKEL KePaAalwy, TNV peuaToTNTA
Kat tnv notdtnta XxaptoPuAakiou kat 6xL otnv katdktnon yeptdiwv pe
Bdon tnv kepbopopia, avépepe o K. Takng ApdnoyAou. Anaviwviag
0€ EPWTNCELG OXETIKA PE TIG YPAUPES Xpnuatodotnong tng EBvIKAG
1600 010 blatpanelikd olotnpa 600 Kat NPog TOUG LBLWTEG TOVLOE OTL
ot davelodothoelg g Tpdnedag ouvexidovial kavovikd. la Tov TopEa
NG OTEYAOTIKNG NOTNG entohpave Ot €xouv “o@{EeL Ta METOANMTIKA
Kpthpta” wote n 1pdneda va Npo@UAALeL akdun NeplocdTEPO 0 Xap-
T0QUAAKL0 ING.0 K. ApdnoyAou enonpave yevikdtepa 0Tl ae SleBveEg
eninedo, xwpig va "Byadlel” €€w kal tnv EANVIKN ayopd, OL CUVENELEG
¢ Kpiong Ba éxouv wg anotéAecpa va akoAouBnoouv e€ayopég Kat
ouyxwveloelg e atdxo TNV augnan twv €06dwv PEow Kal NG Peiw-
ONG TOU AELTOUPYIKOU KOGTOUG. [a 1a uwnAd enttokia otnv dlatpane-
QN ayopd avepepe 0Tl Ba xpelaotel xpovog yia va enavéABouv ae
xapnAd enineda, kdt nou e€aptdtat and 1o xpdvo avdkinong NG €-
MMoTooUvVNG TWwV ayopwy OTIG NPOONTIKES Tou HleBvolg xpnuatont-
OTWTKOU CUCTAPATOG,.

KaAnonépa oag...

#...Epdoov BAénoupe ya beltepn pépa v
ayopd pag, aAd Kat TG unoéAouneg va aveBai-
Vouv, JaMov nAnotdel n wpa yia va pioupe
pé gand kat ota BepeNiddn Twv ELoNYUEVV.
To p/e toug, 1a business plans toug, ta beta
TOUG KaL blapopa GMa xpnaola VoudEPAKLa, Ta
onofa napakoAouBoUv GUVABWC oL ENEVOUTEG
MPOKEWEVOU Va Kpivouv av npéneL va BdAouv
10 AEQTOUBAKLa TOUG N OXL.

#..la g endueveg pepeg, doo aveBaivel n
ayopd, avapéveral va Byouv Kal ol MPWTE

avtotdoelg. Kivnon navw anéd g 2.650 sivat
enipoBn e€artiag Tou PABou nMou ckopmoUv
ekelvol mou éxouv 1onoBeBel BpaxunpoBe-
opa. Kdnoteg avdoeg, Aiyo npwv ataBeponotn-
Boupe oe kanola enineda eival anapaitnteg,

#...To npoBAnua sivat néoo n kpion exelnepd-
OEL OTN NPAYHATIKA olkovopia. Autd nou BAE-
MoupE TWpa eivat ol ayopég va avaeBaivouy
e€ariag Twv npwrtoBouliov nou avéaBav ot
auepAvol kat Kupiwg ot eupwnaiol. Ot teAeu-
1aiol ¢, 10 Nhpav NAvw Toug 1o Béua, und Tov
@dBo va tvagouv otov aépa o NPdypPauua

otaBepdntag,

#...1a 10 \dyo auto dev eivat kaypdg kat neplo-
dog, eneldn n ayopd pag édwae éva 8 1 9% o€
dUo pépeg va AMEeL o ouvayepudg ot oUVel-
dnaon tng enevouTkng kowottag, Mévw and
an’ 6Aa EMNPUAKTIKOTNTA Kat SeUTEPN OKEWN
yla 10 U npdkenat va yivetal Znugiwtéov e, 61t
UNAPXEL KaL €va NPaktiké htnpa. Méxpt éAog
Tou pnva ta hedge funds kheivouv TG B€oelg
ToUG Kat eneCepydlovial Ta MAGva NG veag
xpovidg. Mou onpaivel 6t undpxouv Kat GAAa,
NOMG aKOPa KOUATAKLa yla EENoUANLQ.




