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Ztnv AABavia n povada AiBavBpaka

AEH-RWE

Ytnv AABavia kat oxt otnv EAAGGa
Ba yivel 10 epyootdalo NAeKTpona-
paywyng ABdavBpaka g AEH, pe-
¢ ¢ 0POdPEC avTIdPATELG OUVOL-
KAALOTWV Kal TOMKAG Kowvav{ag,
oUpewva pe 6oa ShAwaoe o Npoe-
&poc¢ tng etapeiag k. T. ABavaoo-
MouAoG. XN véa etalpeia pe  yep-
pavikh RWE n AEH Ba éxet 1o 39%
TwV petoxwv. Onwg dnAwae onpe-
pa o K. Takng ABavaodnoulog , ato
endpevo BLOIKNTIKG oupBoUAo TNG
enwxelpnong Ba cudnnBolv n oup-
owvia pe tn RWE o€ 61 agpopd otny
povada 500 pe 800 peyaBdt otnv
AMBavia pe tnv (6puon véag etat-
pelag otnv onola Ba CUUPETEXEL pE
51% n yeppavikn, 39% n AEH kat
10% n Tudv, n ouvepyaaia ot AMNE

kaBwg kat n mBavn ocuvepyaoia pe
N YEPHAVIKA OTO QUOLKS aéplo. Al-
eukpiviog, watdoo, 6T n teAeutala
Ba ounnBel apou e€aviAnBouv 6-
\a 1a neplBwpLa ouvepyaaiag Pe
AETA, pe tnv onola kat Bpioketat
oe ou{nthoelg. O k. Takng ABava-
06noulog e€€ppaae eniong TN M-
kpla Tou KaL N BuoapEoKeLa ToU yia
v napepnddion and toug epyald-
MEVOUG TG Npaypatonoinong twv
ouvedpldoewy Tou HLOIKNTIKOU
oupBouAiou, onelwvovtag ot gl
vat katavontd va angpyouv Kat va
avtdpoulv ot epyaldpevo aAAd OxL
va pnv entpénouv tn aUykAnon
Twv AL kal JaAota 6tav €Xouv a-
NAWC va cudnthoouv kdnola Bépa-
1.

EBviki: ZOppwvo pe 1o business

plan 1o a” 3punvo

EuBuypappiopéva pe Toug otoxoug
ToU business plan €ival ta peyébn
kat n kepbopopia tng EBviKAC 10
NPWTO Tp{UNVO, EVAd N xpovid Ba €i-
vat 0to oUvoAo Tn¢ BeTikA uno-
YpAupLoe onpepa katd tn dldpkela
NG YEVIKNG OUVEAEUONG, O K. TAKNG
Apdnoylou. Avapepouevog otig €-
ATTWOELG TG KP{oNE Twv ayopwv
otV EMNVIKNA okovo(a, o K. TakNg
Apdnoyhou onpelwoe Nwg ektiud
o1 napapével Alydtepo eudAwn
AOYW TOU OXETIKA KAELOTOU Xapa-
ktpa g O k. Takng ApdnoyAou
unoypaupLog eniong Ot oL NpoonT-
KEG BLaTNPNONG TWV UYLV puUBuWYV

MIOTWTIKAG EMEKTACNG NAPAPEVOUV
€uolwVeg KaBWwG Ta NPayuatka e-
NdKLa NAPapEVOUV 0€ XaunAd €-
nineda, Napd Tg avatlpoAoyNoELG,
oxebdv ag dAo 10 pdopa ¢ ayo-
pac.

la v nopeia ¢ EBvikng Tpdne-
{ag onpelwae v NoAU KaAh no-
pela v kataBéoswv Kat ldikdTe-
pa otnv Toupkia, dnou o puBpdg a-
vantuéng toug eBdvel oto 17% t0
npwrto tp{unvo. TEAog o K. Apano-
YAOU evNPEPWOE TOUG PETOXOUG OTL
N QUMPETOXN TwV EEVv BeoUKWV
otnv Tpdnela dlapopPveTal on-
HEPa 010 55,7%.

Avtalaav nupa K.Kapapaving-
I. Manavépéou otn BouAn

Ta nupd tou Katd NG alwuaTknG a-
viinoAiteuong €0tpeye o npwlu-
noupyog Kwaotag KapapavAng, katd
n &iépkela g npo npepnoiag blata-
Eewg ouhtnon ot BouAn yla v OL-
kovopia. O k. KapauavAng katnyo-
pnoe 1o MAZOK kat npocwnikd tov
lpyo Manavopgou nwg dev punopet
va avayvwp{oeL Ta npayuatikd npo-
BAAarta tng EMAdag, oUte unopeiva
unoBAaMel ikéG Tou npotdoelg. O
npwBunoupydS XapakmpLoE akpaia
n otdon tou MAXOK va anotpénel
T0UG eVOLaPEPBUEVOUG ENEVOUTEG O-
N6 KABE OKEWN MPOCEYYLONG TNG XW-

pag, eV avapepOUEVOC OTIG QVTL-
Spdoeig anévavtl otlg Petappubpi-
0€LG, lne Ot ekPPAouV Evav EUKOAO
kat avé€odo Adikiopd. And v nieu-
pdtou o k. Nwpyog MNManavépéou ka-
nyopnaoe tov MpwBunoupyd ot e€u-
nnpetel TG GUVAPELG TNG ayopPdc.
Exave Adyo B¢ yia "kOKKvn ypapun”
nou xwpiet T NA pe 10 NMAYOK ota
Béuata tng owovopiag, unootnpido-
VIOG NwG 1o kivnya tou e€unnpetei 1o
dnpdolo ouppépov. Kaheae eniong
v KUBEPVNON va €pBeL o€ phen pe
10 KUKAWPATa nou Aupaivoviat tnv
ayopd Katva eMBAMEL KUPWTELS,

Merrill Lynch: HpBe n @wpa yla petoxég

H enevoutikn 6pegn yia pioko enéatpeye, oUPPVa e TNV KaBlepwpuévn
pnviaia 6npookonnan tng Merrill Lynch oto neptBdAlov twv Slaxelpl-
otwv kepaAaiwyv. 01202 fund managers nou cuppeTeixav atny €peuva,
aKOpa avapévouy Tnv UPeon va XTund v nopta ing leBvoug okovopiag
kat napapévouv underweight otig Petoxeg, e v anawotodogia ya g
NPOOMTIKEG TV BPETAVIKWY PETOXWY vVa XTUNd pekdp TeTpastiag, dHwg
@aiveral Nwg otyd olyd ot enevoutég apxidouv Kat ENOTPEPOUV OTIG ETO-
XEG Kal JELDVOUV Ta e€alpetikd uwnAd enineda peuatdtntag mou dlatn-

pouaav.

H 6nuookdénnon éywve petd n
dldowaon tng Bear Stearns ano
tnv JPMorgan, petd i peiwon
TWV APEPLIKAVIKWY eMToK{wv
070 XAPNAG TPLWV ETWV Kal YETA
v avakoivwon twv UBS kat
Lehman Brothers yia ta ox€6la
nepl dvtAnong kepaAaiwy, yeyo-
vOG Nou NPOKAAEae avnouxieg
ONPEVTIKNG EMEWYNS KEPaAaiwV
OTOV XPNHATOOLKOVORIKO KAGSO.
Onw¢ unootnpilet 0 cUPBouAOg
Tou &1eBvolg oikou, k. David
Bowers, 6lakpivetal pia ehappd
BeAtiwon ng 6peEng yla pioko
TV eNevOUTAV Kal pia onpavit-
Kh pelwon twv Béoswv o€ peu-
010TNTa, Napd 10 akdPa analoto-
60€o nepBaMov og 6Tl apopd
TG NPOONTIKEG TNG avantuéng
kaLtng kepdopopiag.

Av kat ot 6ieBveic fund
managers napapévouyv
underweight otiC petoxég, 1o no-
000TO TwV BECEWV QUTWV EXEL
pewBel onpaviika oto 13% au-
6V Tov Pnva ané 23% tov Mdp-
To.

To 36% Twv epwtnBevIwy napa-
pével overweight otnv peuato-
nta, étav tov Mdptio auto To no-
0007106 £QTave 10 42% Kal onpato-
dotouoe Tov phva 6nou n 614Be-
ON TWV ENEVOUTWV yLa HETOXEG,
ATav N XxaunAdTEPN MoU €XeL on-
pelwBel and 10 1998.

=enépaoce
1a 115 6oAapua
10 netpélato

To €va LoTOPIKO PEKOP HETA TO GA-
Ao katappinTeL n TN Tou palpou
xpuoou, AauBdvovtag wBnon 16-
00 ano T ouvexn anoduvauwon
Tou 6oAapiou 600 Kat and ta YeL-
wpéva anoBépata Bevdivng otig
HIMA nou evteivouv Ti¢ avnouxieg
yla evdexopeva npoBAnpata otnv
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TENIKOZ XA 397037 | 0.67%
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ArFOPEL 893
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Dow Jones*
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Brent Aovéivo 13398.3 | 1.92%
Brent N.Y6pkn
Xpuads
BapBdxi
Apyupos
M\ativa

-0.16%

-1.10%

-0.37%

-0.16%

0,

24258.96| 1.59%

*Mpoouvedpiknh Téaon

apepKavIKh ayopd evoyel kating Bepvhg neptddou. H TN Tou apepikavi-
KoU ehappou €pBaoe onpepa ota 115,45 boAdpia 1o BapéAL evad To apyd
netp€Aato tnou Brent Sianpaypateudtav ota 113,29 SoAdpla.



www.kerdos.gr

Népntn 17 Anpihiou 2008 @ 2

Pwoia: AnéBaon oth AB0n!

H Pwola 6ieypaye 10 xpéog tng At-
BUNG, Uyoug dvw Twv 4 61o. SoA.,
nou €ixe KAnpovopnBei and tnv co-
Bletkn enoxn Pe avidA\aypa oup-
BoAatla “6l0. HOA. JE PWOLKEG €ML-
XEPNOELS” avakolvwae onuepa o
pWoog unoupydg OLKOVOULKWY,
ANe€€L Kouvplv,oUppuwva pe avia-

eldnogwv ano tnv TpinoAn, 6rou
Bploketat and xBeg auvodevovtag
Tov poo nNpdedpo, Bhavtiup Mou-
. O pwoog Npdedpoc, nou £pBa-
o€ xBeg otnv ABukN Npwredouaa,
dn\wae eniong katd tn ddpkela
¢ en{okewng tou Ba unoypagel
“évag peyahog aplBuog ouppw-

MOKPIOELG PWOLIKWV MPAKTOPEIWY VIV

Merrill Lynch: Znpieg ywa tpito 3punvo

Znuieg avakolvwoae yia tpito tpipnvo n Merrill Lynch e ¢ Slaypapeg g,
e€awtlag ¢ kplong otnv ayopd subprime, va eBAavouv Touldxiotov ota 6,5
6lo. boAdpta. Ewdikdtepa, ot {npieg avhABav ota 1,96 6io. bohdpla évavit
kepbwv 2,16 610. mou fAtav Tnv avtiotoixn nepuotvh nepiodo. Ta CUVOAIKA €-
0oba pewwbnkav katd 69% kat Slapopewbnkav ota 2.9 610. 6oAdpla Toug
NPWTOUC TPELG Wrveg Tou 2008.

Nokia: XapnAdtepa
TWV EKTPNOEWYV Ta KEPSN

AvobIKA, aANG XaunAGTEPQ 0€ OXEON HE TIG EKTUNTELS TWV AVOAUTWV KIVA-
Bnkav oto npwrto tpiunvo ta képdn tng Nokia, peyaAltepng talpeiag Kivn-
TWV TNAEPVWY Naykoopiwg. Edikétepa, 1a kaBapd képdn avhABav ota
1,22 8i0. eupw, augnuéva kata 25%, Evavit 979 ekat. mou Atav oTo Npwro
Tpipnvo népuat pe ta €0oda va au€dvovial katd 28% kat va eBavouv ota
12,66 610. eupd. And v NA€UPd TOUG 0L aVAAUTEG avépevav képdn 1,38 Bia.
€UpPW Kat €006a 12,75 61o. eupw. Onwg unootnpicel n dloiknan, aTo NPWTO
Tp{unvo au€nBnke n ¢htnon yia ta tNAEpwva g oo otnv Aala 600 Kat
otnv Appkn.

,:. Tn blavopn pepiopatog 0,02 eupw yia tn xphion tou 2007 evékplve

:-:. ONPEPQ N ETNOLA YEVIKN OUVEAEUON TWVHETOXWV NG Aspis bank. To
‘e®  HépopaBa apxioel va kataBaMetat ot 2 Maiou.

0 KEPAOXxonos ypdgel

Tpanela Mepawwg: Mpwtn
oth xpnpatodétnon tng vautihiag

Tnv npdtn B€on otn xpnPatodaton TG EMNVIKNG vauTiAag KatéAaBe ye-
Ta€0 Twv eMnvikwv tpanedwv n Tpdneda Mepatiwg to 2007. Loupwva pe
10 oToWXela TNC £TOLAG £pEUVAC YLa TN XPNATOSETNON TNG EMNVIKAG VaUTL-
Aag g etawpelag Petrofin, n Tpaneda Mepawg, au€advovtag 1o davelako
NG XxapToPUAdKIO Katd 197.71% ota enineda twv 3,376 610. eupw, NEPaAce
otnV NPWTN B€on Twv EMNVIKWYV 1panedwv akohouBoupévn and tnv Alpha
Bank pe 6avelakd xaptouUAdKLOo NG TdENG Twv 2,677 ekat. eupw. Meta&u
OAwv Twv TPanedwv Nou xpnpatodotolv v eMNVIKA vauTiAia nayko-
opiwg, n Tpaneda MNewpawdg katahapBavel tnv néumn B€on dleBvdg

Khoukivag-Adnnag: Ad§non 45%
avapével otov 1{ipo Kal ta KEpdn

AUEnon Tou KUKAOU pyactwv katd 45% 1o 2008, 25% 1o 2009 kat 15% 2010
kaLng kepdopopiag katd 45% 10 2008, 30% 10 2009 kat 15% 10 2010. avapé-
VEL N Bloiknon ¢ KAouki-
vag Adnnag. Ze napouoia-
on tou opou atnv Evawon
Beapikwyv Enevbutwy, ta
oteAéxn NG etalpeiag tovi-
oav 6t n BeAtlwon twv pe-
yeBwv Ba npoeABel katd
KUpLo AGyo and tnv eng-
KTaon ToU OIKTUOU ALaVIKAG
ota BoAkdvia pe 41 véa ka-
taothpata Mothercare kat
46 véa onpela nwAnong
ELC. MapdAAnAa, n etat-
pela avapével €0oba Kat a-
n6 i dpactnplonoinon g
0TO XWPO TNG EVEPYELAC, Oou €xel oe Aettoupyla pia ddela ekUeTdAeUoNg
udponAekTtpikoU épyou 2,5 MW kat §Uo Gdeleg ouvoAikou duvapikou 5 MW
oL onoieg Bplokovtal oe pdon eykatdotaons. To KATAOKEUAOTIKG OVEKTEAE-
oto yia 1o 2008 brapoppovetat o€ 38 ek. eupw NePINOU Kat apopa Kupiwg
BLwtikd €pya.

Aiapaote avpio oto KEPAOE

Eva evblapépov penoptal

Tt aMaCel
OToUG
NAEOTNPLAOKOUG

KaAnonépa aag,
[N&pt oto Gyvwoato, pe Bdpka v eAnida

#...270 NAPTL TwV BLEBVV ayopwv OUPHETEXEL T
[MéunTn N eyxWpLa XPNUATLOTNPLOKA ayopd, HE Tov
YeVIKO BelKTn va Kveltal EAappdg NAvaw and g
4,000 povddeg kal In MAELOYNOIa TV PETOXWV,
150, va evioxUetal, évavit 84 mou unoxwpolv Kat
41 auetdBAnTEG,

#...T0 €101pIKA aNOTEAEOHATA TWV EUPWNAIKWV
erapelv texvoloyiag, pe e€aipeon {owg t Nokia,
yla 1a peyédn tng onoiag ot avaAuteg dev elvat
aoédo€ol, Givouv WBNON 0TOUG KATA TOMOUG
xpnpatotnplakouq deikteg. Ta eupwnaikd
XPNUATIOTAPLA «UETPOUV> TN TP{TN OUVEXOUEVN
avodikn ouvedplaon.

#...210 BeTKO KA{ua BonBouv Kat dnAwaeLg
Kopupaiwy Slaxelplotv, 6nwg 1ou Mark Mobius,
0 onolog ekTd 6t n kpion oto MIOTWTKG oUCTNHA
v HIMA nAnoladet oto Ao TG, MANV 6uwg, bev

avéPePE TINOTA Yla AYOPAOTIKEG EUKALPLEC OTIG
Hvwpéveg MoAuteleg, aMd ata uneptipnpéva
xpnuatotpla g Kivad!

#...0L ouvaNayéc oto XA, e€akohouBouv va eivat
UMOTOVIKEG, KABW¢ ava Aento €lopéouv 010
olotpa 527 x\G8eg eupw, PE Tov GUVOAKOS T{po
ota 150 exkat. upw.

#...0¢ npog v ETE n ayopd e€éAaBe Betkd 1o
business plan nou avakoivwaoe aToug PETOXOUG
NG 0 NPOEdPOC NG TPAnedag K. T. ApdnoyAou,
€V Yla TG undAoneg Tpanedeg, n pelwon twv
UV - oTOXWV €K PEpoug tng Goldman Sachs,
anotehel avaxwypa.

#...TUAéeLn €kBeon g Goldman Sachs;

2nv Conviction Buy List dlatnpel tn petoxn g
Alpha Bank aMd pewdovel v in atoxo ota 26,6
gupw and 27,8 eupw. LUaotaon ayopdg Hlatunwvel
Kat yla T petoxn g Tpdnedag Mepalddg ala

HELWVEL TNV TN 0TOX0 0Ta 245 eupw and 26,1
EUPW, evd ayopd Sivel kat ya 1o TaxudpouIKo
Tapeumplo e v TN GTOX0 va Napapével ota
14,7 eupd. Oudétepog elvat o ofkog ya v EBvikh
Tpdnela pe Tn otoxo ta 41,6 eupw and 45,7
€UPW Kat yla tn Eurobank pe tn otoxo ta 20,7
€UPW and 22,7 eupw.

#..Mapd 1adta, «mAGn» otov yeviké Selkn BAdel
n AEH, kaBwg avapéverat va neploplotolv ot
avudpdoel and  navon G cuvepyaoiag oty
EMG6a pe nv RWE, pe T petoxn va onueiiovel
k€PN 2.81%, ndvw and 1a 27 eup.

#...Inpavukd eivat akopa ta képdn yia tov
MutiAnvaio, ota 8,44 eupw, ™n BloxdAko
(evioxUetal oxebdv katd 6%), ota 7,08 eupw, v
EXAE (1.09%. avapéveral anéeacn yia
aneheuBépwon tou short selling), Zidevép ota
10,34 eupd (5,51%), OMAIM Kkatd 1%, ota 24,24
eupw kat OTE kata 1,21%, ota 18,38 eupw pe
Hikpd Gyko 290 xSV Tepaxiuwv
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