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KuBépvnon: Apetakivntn

yla 10 nAapov ota kadoua

Apetakivntn napapével n KUBEpvNon 01o KaBeotg eNBOANG 0pOPAG OTIG
TWEG TwV KAUG{wv ota vnotd, napd vy £viovn avtidpaon rMou ONPELVE-
TaLotnv Kpntn, 6rou, aUpguva pe v €vaon Twv NpatnploUxwy Tou vnol-
oU, Bev AeltoUpynae ONUEPa KavEva NPatnPLo. X€ SNAWOELG Tou JET TNV
KUBEPVNTIKA enttponn, katd v ono{a oudnthBnke 1o BEpa, 0 unoupydg
Avanugng, k. Xp. DWALAG TOVIOE XapaKINPLOTKA OTL «Kavévag dev pnopet
va lvat navw and 1o vopo», MpoaBEtovtag Nwg «1o (NTOUHEVO elval 0 eAeU-
Bepog avtaywviopog mpog 6pelog Tou EMnva katavaAwt». O k. DwAag
avépepe akoun ot undpxel EekdBapn noAkn BoUAnon yia va enteuxBel o
eAeUBepog aviaywviopdc, eaviddviag kaBe SlaBéatun Beopikh duvatotn-
0 Kal o€ auTto aToxeUouv, MPOaBEaE, N EQpappoyn Tou MAAPEY Katn 6laBou-
Aeuon ¢ Enaponng Avtaywviopou yia Ty ayopd Twv Kauaipwy. Otkave-
VEG T0U aviaywviopou, €ine, npénel va yivoviat aeBaatol and 6Aoug, onyel-
vovtag 6t ornou dev undpxet Aoyodoaia, undpxet acudooia. «[T autd», u-
MOYPAUMLOE, «E{UAOTE aNoQacLopEVOL VA UNeLTEAElD kat naUAa o€ KataoTd-
OELG KAL MPAKTIKEG MOU Bgv TYOUV TNV EMANVIKA ayopa».

E=A: O loGviog bev épepe «§aotepla»
ota §evoboxeia Atukng

And otaBeph £wg apvnTikh xapakmpi{ouv TNV TOUPLOTIKA Kivnan otnv
ABrva 10 MPWTo EEAUNVO TOU TPEXOVTOG £TOUG 0L EEvodOX0L ATIKNG, [e BAon
TG IANPOTNTEG Mo onpELBNKav ota Eevodoxela g NEPLOXNG,

Eidiétepa, oUpgpuva pe a otoxela nou bivel onpepa ot dnpootéta n
Evawon Zevoddxwv ABAvag-ATIIKNG, N ikGva Nou eixe kataypagel yia 10
neviapnvo, oxUet (bla neplnou kat yla 1o €aunvo, Napd To yeyovog Ot o
loUviog Bewpeltal évag onuavtikdg ToupLoTikag pnvag. H puéon nAnpdtnta
napouociaoe mwaon katd 1,90 %, €vavit tou nepovou louviou, n e avatepn
péan nAnpétnta (72,90%), onpelBnke ota Eevodoxela 3 aotépwy, evad
omv nepintwaon twv Eevodoxeiwv NEVIe Kal TEoodpwv aoTEPWV, N JEDN
NANPOTNTa onpeiwae Mwon ¢ TaENg tou 5% nepinou. Avaiutkdtepa, and
v ene€epyaoia Twv pnviaiwv dehticv kivhogwy Eevodoxeiwv Tov louvio,
MPOKUNTEL NTWON NG JEaNG NANPATNTAg ota Eevodoxeia b aotépwv kats a-
otépwV Katd 5,5% Kat4,2 % avtiotowxa, Evaviitou Nepotvou louviou, evid ata
XapNAGTEPNG Katnyopiag Eevodoxeia n MAnpdTNTa au€nBnke oplakd katd
0.8% kat0,7%. And 1o upwnaiké benchmarking (to onolo dlevepyei yia Ao-
yaptaopd ¢ EZA-A n etapeia GBR Consulting kat ta otoixeia tou apo-
poUv NAnpdtnteg - o€ Swpdtia o Eevodoxela 5.4kaL 3 aoTépwv] yla tnv Xpo-
VIKN nepiodo and lavoudplo £wg lotvio 2008, MpoKUMTEL 0pLaKh MIIoN TG
péong MAnpaTNTag katd 1.9 % aAd napamphnBnke Gvodog tng HEONG TG
Swpatiou katd 6,1% kat Twv €06dwv avd dlaBéatpo dwudto Katd 4,1 %.
Ag{Cet va onpelwBel ot napdpotlo pawopevo NapamphBnKe ot NePLOCO-
TePEC aviaywviotpleg NG ABAvag NOAELg, wotdoo ¢ 6,TL apopd Ot ESN Ti-
uh Swpatiou kat ta €é0o0da ava dabéatuo dwpdtio, eviunwatdlouy Blaite-
pa ot Betkég enddael tg KwvataviivounoAng (mou eEakohouBel va na-
poUaLadel Gvodo KaLva NPonopeUeTal GAWV Twv UNoAoinwy).

OOZA: EmBpaduvon tng naykéopiag

olwkovopiag to B “tpipnvo

EnBpdduvon kat pe v “otdpna” tou 00ZA, napouociaoe o 6eUtepo Tpipn-
vo N naykdopta oovopia, pe tnv avamtuén va neplopicetal ato 0,2% évavit
0.5% 10 mpto Tpipnvo. Xe ethota Baon n avantuén avhABe o€ 1,9% pe v a-
HEPIKAVIKN oovopia va cupBaAet oe auth katd 0,6%, tv lanwvia pe 0.1%
Kkatnv Eupd"Qwvn pe 0.4% L0ugwva Ye 1a npta otoxeia ou O0ZA, T
peyaAUtepn avantuén oe tnota Baon petafy tou HeUTtepou TpAVOU Tou
2008 kat tou avtiotoxou tou 2007 napousciace N apePIKaVIK OIKOVOR(a, UE
ToV PUBHOG va pBaAveLTo 1,8% Katn YIKPGTEPN, MOU ATav AALOTA JNGEVIKA, N
ltaia. 210 beltepo Tpipnvo, n avdntugn g owovopiag twv HIMA épBaoe
oto 0,5%, onpewvovtag PeyaAutepn Avodo ano To NPT TPIUNVO, EVA) N
Seltepn peyoAUTepN okovopia Tou Koopou napouaiace To {6lo bldotnua
peiwon katd 0,6% e Spactnpidtntag tng, CNUEDVOVTAG TO UYPNAGTEPO MO-
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Mapiol 43641 | 026%
Dow Jones 1130955 | -0.34% R
Nasdaq 2382.64 | -0.07%
Tokio 12851.69 | -0.10%

Xovyk Kowyk 2093126 [2.18% EMIOPEYMATA

Brent Aovéivo 112.47 | 2.80%
IZOTIMIEX Brent N.Yopkn 116.29 | 1.54%
AoAdpio 14734 1 0.20%  Xpuoos 8118 0.09%
EMBet. ®pdykol.6177 | 0.04%  BapBdki 67.33 0.21%
Ttephiva 0.79315 | 0.64%  Apyupos 1309.3 | 0.00%
lev 16222 | 0.01%  Mhativa 1367.1 1.17%

00016 NTWang and 1o Tpito Tiunvo tou 2001. 10 Tp{UNVo UNoXWwENGE €niong,
Kkatd 0,2%, 10 AEM otnv Eupwdovn évavtt avanugng 0,7% oto npwto tpiunvo.

Metpélato: L& avobikn tpoxia

€V avapovh twv anoBepdrwv

Tnv avioUoa nhpe yia 6eUtepn GUVEXGUEVN PEPA N TIUN TOU apyoU, JE TOUG
puUBHOUC va enttaxdvovial PEAoTa, £V avapovh TwV OTOIXEIWY Yia Ta aUEPIKa-
VIKQA evepyelaka anoBépata, Ta onola ektdtal éu Ba 6ei€ouv pelwon tou otok
Bevdivng. Nwpltepa, n 1w tou apyoU unoxwpouoe, Adyw evoei€ewy yua ent-
Bpdbuvan g ghtnong oty Aoita kat Adyw G enavaAetoupyiag Tou netpeiat-
aywyou MnakoU-TupAiba-Toexav petd v nupkayld otig apxeg Auyouaotou.To
npoBeaplakd oupBoAalo napdbdoong ZentepBpiou Tou apepkavikoU EAappoU
apyou nwAeitatota 115,87 6oAdpia 1o Bapé, evioxupévo katd 1,17% og axéon
e TN xBeavn T kAewoiuartog. Eniong, o avtiotoxo cupBoAalo Tou Mnpevt
duanpayparteudtav vwpitepa ota 114,06 SoAdpla 1o BapéA, upnAdtepa Katd
2.60%. H BP yvwotonoinoe ohpepa v enikelpevn évapgn g SoKIUAoTIKAG
Aetroupylag Tou aywyou netpehaiou MnakoU-TipAida-Togixav. MapdMnAa, 10
KPOTIKO KIVEQIKO €16N0E0YPaPIkO Npaktopeio Sanghai Securities News piete-
dwoe 610 GG Sinopec, n peyaAUtepn etalpia SluAiong oty Kiva, evoexetat
va avaoteiAel oUviopa TiG eloaywy€g Bevdvng kat villeA, kaBwg AapBdvel té-
Aog n eyxapla EMewn. H npoooxn twv enevoutwv atpépetat nAéov ata B&o-
pabuala otowxeia ta onofa Ba yvwotonooet anuepa n Energy Information
Administration, n otatiotkn unnpeaia tou unoupyeiou Evepyelag twv HIMA,
yla Ta eNineda Twv apePIKavIKWY BLaBECIIWY, EUNOPIKWY anoBepdtwy Kau-
ofpowv.

ABOn: Eivaw«niBavh» pua peiwon
¢ napaywyng tou OMNEK

Kart apxnv Betkn eivatn AlBUN otnv 16€a g BevelouéAag va npoteivel pelw-
on ¢ napaywynhg tou OMEK katd mv enduevn ouvavinon tou 6leBvolcg op-
yaviopou o€ unoupya eninedo otig 9 LentepBpiou, kaBwg extyud 6t undpxel
UMEPMPOOPOPA OTNV ayopd. L€ TNAEPUIVIKN CUVEVTEUEN MOU MAPAXWPNGE OTO
MnAoUpnepyk, o enikepang tg National Oil Company tng ABUNg, XokpL [a-
vep, TOVIoE 1L "Ba e€eTdooupe TV EKKANoN TG Beve{ouéAag yia pikpdtepn na-
paywyn kat i Aoyin nicw and auth v EkkAnan. Yndpxet unepnpoopopd
onyepa otnv ayopd. Eav pia peioon BonBhoel atnv e€loopponnon tng ayopds,
T6t€ ylat Oxt; Elvat pla enoyn’”.
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BAA: Tnv €§ob0 ané tpia agpobpdpta tng

deixvel n apxn aviaywviopol

EvioxUovtal ot niBavétnteg n Entponn AvtaywwviopoU otnv AyyAa va (nthoel
and v British Airways, 16lokthtpla 1ou XnBpoou, tnv nwAnon dUo agpodpo-
piwv oto Aovbivo kat evég otn Zkwrtia, onddoviag v Kpatkh Kuplapxia 42 €-
TV, KaBWG agpopeTapopeic Kat enBdrteg eival €Eaat yia kabuatepoUpeva
SpopoAdyla. H andégaon tng Entponng avapévetat £wg 10 TEAOG Tou £T0UG Kal
a@opun atnv NpowBnaon tng Sivel N anotuxia TG lONavIkNG KATAOKEUATTIKNG
etaipeiag Grupo Ferrovial, mou eixe avahdBel épya ota agpodpduia tng BAA, va
NPOCPEPEL KAAEG UNnpeaieg kat entnAéov duvapikdnta. Etol avapéverat nAé-
ov 6t Ba ¢hthoet n apxh aviaywviopou ano tov ayyAikd aEpOUETapoOpEa va a-
MOXWPNOEL aNo Ta agpodPOULa Tou KATOUIK kat ETavat Kal otn Xkwtia and au-
16 TG MaokwBNg 1 Tou EduBoupyou. Znuewvetal &t n BAA blaxelpidetal o
91% g kivnong enBatov otnv Notavatolkh AyyAla, e 10 XawTtké dvolyua
T0U VEou TépIVaA 5 ato XnBpoou, va tng ivel T xaplotkn BoAn. To XhBpoou,
Mou €lvat KaLto agpodpOPLo pe T JeyaAUTePN kivnon atnv Euponn, €xeL kata-
(PEPEL VA EPXETAL MPWTO O€ KABUATEPNOELG PE TO 45% TV aVaXWPNOEWY va
KaBuatepoUv Katd Péao 6po 15 Aemtd n neplocdtepa.

Intralot: AG§non 9,9% ota képdn

kat 39,3% otov 1ipo avapével n Proton bank

AUgnaon 9,9% ota kaBapd kepdn kat 39,3% atov 1po avapevel n Proton bank va
eppavioel n IvipaAdt oto Seltepo Tpiunvo.H etalpeia avakovwvel Ta anoteAé-
opata Tou 6eUTeEPOU TPINVOU ota TEAN AuyoUoTou Kal €wg TOTe N XpNPAToTN-
plaknh dlatnpet tnv T otéxo ota 14,6. eupw, nou bivel éva neplBwplo avédou
NG TGENG ToU 63,7% OE OXEON WE TNV TPEXoUCa TN, evad dlatnpel Th auatacn
‘neutral”.

<Kavéva>

Fourlis: XapnAwvouv tov NAXu ot avaAutég

XaunAdtepa and Toug NPonyoUHEVOUG OTOXOUG TouG TonoBetoly Tn bikala Th
yla T petoxn g Fourlis oL avaAuUTEG, EKTILOVIAC OTL Ta anoteAeéopatd Toug Ba
enBapuvBolv and ta peyaAUtepa ££06a Adyw Twv vEéwv Kataotnudtwy IKEA.
H Citi kateBadet v 1 otdxo ota 22 eupw évavtt 25,50 eupw NPoNYoupé-
VWGeVw ouviatd ‘buy”. Onwg e€nyel otnv avéhuon tou o oikog n elwon g Ti-
MG 0TOX0U oPeietatl atnv aUENCN MoU eKTA OTLBa €XELTO KOOTOG KEPaAaiou.
Eniong o 61eBvAg oikog ava@épel OTL oL VEWTEPEG EKTYNTELS TOU PEPVOLV Ta
k€O Tou IKEA xaunAdtepa katd 5% 10 2008, n anwAela auth, wotdoo, Ba avit-
otaButotel, and v kaAUtepn nidoon Twv Kataotnudtwy Intersport kat ou o-
ped g xovdpikng. And v nieupd e n Piraeus Sec petvel  6ikaa wuh
ota 20,50 eupw évavit nponyoUUEVNG TG OToxou 25 eupwd, dlatnpovTag na-
pdMnAa  olUotaon yla anodoeLg avitepeg and autég tng ayopds. H xpnua-
otnplakn anodidet i peiwon g Tng otéxou oty emdeivaon twv cuven-
Kwv otnv ayopd. H AXE avapiével avodo 10% twv kepdwv avd PJetoxn oto HeU-
Tepo Tpipnvo, ota 0,21 eupw. Enlong avapével at€naon 25% ota €006a, Ta onola
BAéneL ota 179.9 exat. eupw kat EBITDA ota 20 ekat. eupw, eVioxupéva Katd
21%. H Fourlis avakotvvel anoteAéopiata tpuunvou ot 27 AuyoUoTou.

A-B Baow\onoulog: Mpooyetwvel
andtopa tv tpn otéxo n HSBC

e 1oxuph Pelwaon TG TG otéxou yia T petoxn tng AB BaothdnouAog npo-
xwpa N HSBC apou npita HELWVEL TIG EKTIUNGCELS TG yia TV kepdopopia Tou
opiAou €QETOC KaL Ta ENOPEVA XPOVIA. LUYKEKPIEVA 0 BLEBVAG 0{KOG PELLVEL
TNV TWA 0TOX0 0Ta 57 EUPWD EvavL b4 EUPW NPONYOUUEVWG, HlATNPWVIAG TNV a-
€loAdynon “overweight”. MapdMnAa PEWOVEL TIG EKTINOELG TOU yia Ta KEPSN a-
va petoxn katd 21%, 20% kat 18% yia 1o 2008, 2009 kat 2010 avtiotoxa, EKTHW-
vIag ot Ba ennpeacBolv apvntkd and Ty eniBdpuvon Twv TOKWV Kat g a-
nooBeong ya v e€ayopd ing Plus Hellas.

Texvikn OAupnakn: Zug 8/9 n B” enavaAnnukn yo

Y1¢ 8 ZemepBplou 2008, npépa Acutépa kat wpa 12:00, ota ypapeia g etat-
pelag, Ba npaypatonoinBel n B enavaAnnTikA TAKTIKA YEVIKA OUVEAEUON, TwV
peEToXwV NG Texvikh OAUPNIaKA, KaBWE oTNV NPT ENAVAANMTIKA TAKTKA €-
xBé¢ Bev enetelxBn n anapattintn véuwn anaptia ou 1/5 1ou kataBeBAnpévou
HEToxIkoU kepaAalou TG etatpeiag. H ouveleuon petall GMwv éxetva eykpi-
veL ta anoteAéopata tou 2007, 6nwg eniong tv avadidpBpwon g Sopung g

etalpelag kat tou opidou, Tv Spuon ypageiwv kat unokataotpatog ot Pw-
ola, tn Béomion mpoypappuartog stock option ota PEAN Tou A.X Kal o Mpoownikd
NG TaLPelag KaBWG KaL Twv OUVOESEPEVIV [E QUTAV ETALPELLY, TNV KEPAAQL-
onoinon gopoAoynpévay anoBepatkwy Npog dlavoun Swpeav PEToXWwY oTa
MEAN Tou A, KL 0Ta OTEAEXN TNG eTalPElag KaBg Kal Twv cuvdedepEVLV e
QUTAV ETALPELV KABWG KaL TV andknon 16{wv PETOXWY ano Ty Talpeia.

KatoéAn: YnepbunAdaowa ad§non

kepdwv oto e§aunvo

Extiva&n kepdwv beixvouv 1a oovoukd anoteAéopata tou opidou KatoéAn
yta 1o a e€aunvo 2008. Ta képdn petd pdpwv oe eninedo opihou avhABav ata
1.64 ekatoppUpLa €upw £vavit 679 xddwv eupw TV avtiatoxn nepiodo tou
2007, onpewvovtag aténan 141,5%. Ta v etaipeia ta k€pdn petd popwv a-
vhABav ata 1,96 ekatoppdpia eupd evavit 787 xiddwv v avtiatoxn nepiodo
Tou 2007 (aUgnon 149%).

EninAéov, og eninedo opou ta owovopikd anoteAéopata Heixvouv KUKAO €p-
yaolwv 32,3 ekatoppupla eupwd oto a’ e€aunvo tou 2008 évavit 28,5 ekatoppu-
plwv eupw v avtiotoxn nepiodo tou 2007, onpecovovtag avénon 13.3 %. Ze
eninedo etapelag, o kUkAoG gpyaativ dlapoppwbnke ota 30,5 ekatoppupla
€upw évavtt 25,9 ekatoppupiwy eupd v avtiotoxn nepiodo tou 2007 (aUgn-
on 17.7%).

Autohellas/Hertz: Kapyn kepbwv,

avodog nwAnoewv oto e§aunvo

Melwpéva kaBapd képdn Kat augnuéveg NWANCELS EUPAVICE OTO NMPWTO £E4-
pnvo tou 2008 n Autohellas/Hertz. Mo ouykekpu€va o evonoinpévog KUKAOG
€pyaoLiv aviNBe ota 63,7 e. upw) Evavil 55,8 ek. EUPW NG AVTOTOXNG NEPU-
owng nepdou, napouataloviag auénan 14,3%. Avtiotoxa ta képdn npo @o-
pwv, anooBEoEwY Kat XpNUATOENEVOUTIKWVY anoteAeopdtwy dlapoppwBnkay
ota 8,3 ek. eupw and 7,6 k. 10 e€aunvo tou 2007, augnpéva katd 9.2% pe ta a-
noteAéopata PETa popwv Kat Sikawpdtwy peloyneiag va Bpiokoviat ata 25
€K. EUPW a6 4,5 K. eupwd 1o €dunvo tou 2007. LUupwva We v etapeia, Ba-
0lkdG Adyog TG napandvw elwong Atav N algnon Tou XPNEIATOOKOVOUKOU
KOOTOUG T000 Adyw TNG alENaNg Tou KooTtoug davelopoU aMd kat Tou UPoug
TV daveiwv Adyw TG enotpoPng KepaAaiou 47 k. eupw.Eniong, otn pelwon
ouvtéheoe Kat {nptd -609x\. mou NponABe and tnv aMayn e PeBddou entye-
TPNong Twv akwvntwv. Opwg, Ba npénet va avapepBel 611 T0 peyaAUtepo PEPog
TV KEPBWV NG ETaLPElag npaypatonoleital oto HeUtepo EARNVO TOU ETOUG,

Sciens: loxupn ad§non kepbwv 1o a e§apnvo

Betkd nrav 1o 6eUTepo Tp{unvo yla T Sciens agou ta kabapd evornotnpéva
KEPON PETA and PApouC Kal iatwpata peloynly avhABav o 5.596.000 u-
pw evavtl 4.204.000 eupd g avtiotoxng nepodou tou 2007, kataypdpoviag
augnon g 1éENG Tou 33,1%. Ta evornotnpéva kEpSN Npo GOPwY, TOKWV Kal a-
nooBéaewv (EBITDA), npooéyyoav ta 16.254.000 supw évavt 10.786.000 eu-
pw 10 Npwto e€aunvo tou 2007, kataypdpovtag algnon tng tdgewc tou 50,7%
0€ 0x€an e 1o avtiotoxo €dunvo tou 2007. MapdMnAa, 10 oUvVoAO Twv €06-
Swv tou Opidou, avhABe ota enineda twv 20.953.000 eupw yia 10 @ e€Gunvo
Tou 2008 évavt 12.894.000 supw g avtiotoxng neptddou tou 2007, kataypd-
(POVIaG aUENON TG TAEEWC Tou 62,5%.

Z16evop: Awatnpel tnv T otéxo

ota 14 eup® n Piraeus bank

Y1a 14 eupw Blatnpel T TN aTtoxo yia T Petoxn g 1devop n Piraeus Sec
META TNV avaKO{Veon Twv anoTeAeoPATwy Tou 6UTEPOU TRINVOU Ta 0Moia Kat
Xapaktnpidet loxupd, Kupiwg Adyw e BUVAUIKAG Mo £iXe 0 KAABOG Tou XAAU-
Ba.Tnv {6l pa n xpnuauotnplaxn datnpel T oUotaon “outperform”. Ynev-
Bupicetal 6 0 duhog napouciace ato HeUTePO TPINVO TPO EVIOXUEVO KaTd
34% ota 4715 exat. eupw, EBITDA uywnAdtepa katd 60,9% ota 112 ekat. eupw
Kat kaBapd kEPON ata 53 ekat. eupw evioxupéva Katd 27,2%. Alolodoo prnvu-
pa e€€nepye, €GN, n Slolknaon tou opidou Tovidovtag 6t To Tpito Tpinvo Ba
elvat akdpun no duvapkd. MapdAa autd n xpnUaToTNELakh dev Npoxwpel
MpPOg 10 Napdv o€ avaBeWPNON TWV EKTWNTEWY NG, ONHEWDVEL WaTA00, OTLOL
niBavdtnteg evioxuong Toug eivat augnpéveg.



