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Boutd tng petoxng

MpoBAnuatiopévol eppavidoviat
61eBveic kat EAnveg Beopkoli yua
10 Ka1d n6oov n cupgwvia OTE
kat Deutsche Telekom pnopei va
uAonotnBei aANG Kat o€ 6Tl apopd
oTnv avion petaxeipon twv uno-
Aolnwv PETOXWV O€ 0XEON WE 1a
premium nou §68nkav ato EAAN-
VIké Anpdoto kat in MIG. Ot ektt-
MACELC QUTEG amoTunwyovIal
otnv Nopeia TG PETOXAG TOU 0p-
yaviopou oto TapnAl.

H petoxn kaBoAn tn &idpkela g
onuepvng ouvedplaong onpeiw-
0€ PeyAAEG anwAELEG, ol onoieg
Kal kat 6leupuBvBnkav apyd 1o
pEONPEPL PeTd T petaBiBaon Tou
nakétou tng MIG. Afyo npuv 1o
KAglolyo Tng ayopdg éxave NAvw
andé 7.60% g aiag tng. Nwplite-
pa uno6 Hop@n NaKETOU NEPACE N

ouppeToXN mou katéxel n MIG
otov OTE, npog otnv Deutsche
Telekom.

O 0uVvOAIKOG aplBuGG Twv HETo-
XWV nou dAAa€e xépla ntav
98.026.324 otn TN Twv 26 gupw.
Ye 6T aQopd TWPa TG EKTIUNOELG
twv avaAutwy, n Citigroup xapa-
Ktnp{lel «ptwxd» 10 deal yia Toug
METOXOUG Kal unoBaBpidel tnv Tt-
pn otéxo ata 23 eupw and 27 gu-
PW NPONYOUPEVWC, PELWVOVTAG
v aloAdynon tnNg oTnV PETOXN
TOU opyaviopou, o€ «dlakpdn-
on».

Eniong, 6ivel nAéov 15% discount
otnv anot{ynon yla va evowpa-
TWBEL N EMEWYN EAEYXOU TWV HE-
oXWV petoynpiag kat au€dvel
v StaBdaBulon tng petoxng oe
«uynAoU piokou».

210 3,6% n avantwén to a “3pnvo

Y10 3.6% blapop@wBnke n ava-
nTugn 1o Npwro tp{unvo tou 2008,
ME Tov puBPOG va napapével ape-
TABANTOG 0€ OX£a0N WE TO TETAPTO
Tplunvo tou 2007 kat va enBpa-
duvetal og ox€on E TO avT{OTOIXO0
tpipnvo tou 2007, ondte eixe a-
VENBE o€ 4.4%.

H au€non tou AEM katd 3.6%
nponABe and tnv alEnan TG TeAL-
KNG ¢htnong Tng owkovopiag katd
1,6%. n onoia o@e\dta anokAeL-
OTKA otnv ev{oxuon Twv Katava-
Awtlkwv danavawyv oe aviiBeon
ME TG eNevbUaELg Mou onpeiwoav
pelwan. Edikdtepa ot bandveg

EAucav tnv anepyia

yla teAikn katavdAwaon au€hbn-
Kav Katd 2,5% oe oxéon Pe 10 a-
vtiotouxo tpiunvo tou 2007, evad ot
enevouoelg petBnkav Katd 1%
0€ 0x€on We 10 aviiotowxo Tpiunvo
tou 2007, enBpadlvovtag katd
0.2 nooootaleg povadeg nv au-
€non tng teAikng ¢htnong NG oL-
kovopiag. Ti¢ "xapéveg” 0,2 nogo-
otaieg povddeg tng htnong and
TG enevbUoElg avanAhpwaoav ol
e€aywy€Eg, onpelvovtag augnon
0.9% o€ oxéan pe 10 aviioTtolxo
1piunvo tou 2007, evd To (dlo &1d-
oTnWa ol eloaywyég onpeiwaoav
pelwon katd 4,6%.

Kat ot I5LoKTNTEG PopTNYWV

Tnv andpaon va AUgouv tnv anepyia éhaBav ohpepa ot IBLOKTATEG popTn-
yv, pia pépa PeTd tnv xBeolvh and@acn ToUG yla CUVEXION. L€ EKTAKTN OU-
VEAEUON Mou €ylve onpePa, anopacioBnke n AUon g anepyiag, 6nwg ene-
onpavav ol BLOKTATEG, yla AGyoug KOWwVIKAG euBUvNG Napd to yeyovdg ot
Sev €xouv kavornonBel Ta atrpata Toug.

Mowwn 6iwén kata tng FTENOMN-AEH

Tnv doknaon nowikhg diwéng katd g nyeaiag ing MENOIM-AEH yua pia ka-
tnyopia og BaBud kakoupynpatog Kat pia og BaBud NAnpueAhuatog ntd o
eloayyeréag Epetwv, k. Xphatog Mapkoytavvdakng. H dlwén oxet(Cetal pe
TNV undBean Twv NOAUWpPwWY Blakonwy PeUPATOG KaTd TIG NPOCPATES a-
MEPYLAKEG KIVNTOMOINTELG Twv epyalopevav otn AEH.

Merrill Lynch: Au§averat
n awoodofia yla 1g peroxég

Ot enevOuteg eppavidovial mAgov Ayatepo analotddogoL anévavit oTiG PHETOXEG
auTtdv Tov pnva, kaBwg ot avnoux{eg yla T SleBvn oovopkn Upeon neplopifo-
vIaL, oUppuva pe v kaBlepwpévn unviaia dnpookonnon g Merrill Lynch. Ot
191 fund managers nou cupEeTe(-
xav oty dnpookdnnon epgpavidovtat
neploodtepo aotddotol yia v npo-
OMNTKN TWV TPANEdWV, HELDVOVTAC

(Tipég oug 17.00 p.p.)

tnv underweight otdon toug otov O yevikés Seikins ous 15/5/2008
KAGSo oto xaunAdtepo eninedo anod &
y . 426045
10 péaa tou 2007. Onwg unootnpidel 4280
0 aUpBouhog tng Merrill Lynck, k. -
David Bowers, n eiéva wwv avnou-
XUV TWV ENEVUSOV €xel aMGEEL e o
0V MANBWPLOUO Va ENAVEPXETAL OTO ‘B
OKNVIKO Kat JE TIG poBieg yUpw and 24
v Ugeon va xo)\opwv,ouv To 25% - 425251
TV pWINBEVTWY SNAWVEL NwG a-
VAWEVELTOV KEVIPIKO MANBWpPLOKG va e & & © @
autdvetal p€oa otoug endpevoug 12 CEATHET

pAveg, and 7% tov AnpiAio, kat, énwg
XOPAKINPLOTIKG ONPELWVEL O K.

Bowers, «eival EekdBapo nAéov nwg XPHMATIZTHPIO .
0L eNevOUTEG avtieTwnidouy nia éva FENIKOZ XA 425251 '0'5§/"
nepBaAov aTacionAnBuwplopoU». FTSE/ASE20 226103 | 011 /°0
Otavnouxieg yia v kepdopopia twv FTSE/ASE40 5071.98 '0'47f’
elonypevwv dlampoulvral, xwpic, 6- FTSE/ASE80 940.3 '0'6?/"
LG, va £xouv augnBel FTSE/ASE 140 5113.79 | 0.01%
AroPEX

& S Novéivo 62302 | 0.23%
|'|an0 ano ta 126 ®pavkpouptn 7049.14 | -0.48%
SoAdpla Mapior 50408 | 0.29%
Kat naa to apvé Dow Jones  12891.62 | -0.05%

Nasdaq 2502.62 | 0.24%

®aiverat 61 n ayopd eixe npoe€o- ToK10 14251.74 | 0.94%
(QANOEL TG VEWTEPEG EKTUNTELG TOU Xovyk Kovyk 25513.71 | -0.08%
OMMEK, 816t 1o apyo naipvel nd on-
LEPa TV avioloa oTiG NPOBECHITKES IZOTIMIEX
ayopéEG epnopeupdtwy. Aula n ava- Aoldpio 15474 | 0.23%
Bedpnon Npog 1a NAvw Twv NPo- ENBet. ®payko 16341 | 0.19%
BAEWewv BleBvbv olkwv yia TG €- Itephiva 0.7972 | 0.26%
VEPYELOKEG TWEG 10 2008. LuykekpL- lev 16261 | 0.08%
péva n UBS al&noe katd 32% v e-
Kt{unoh NG yLa T T Tou apyou 10 EMMOPEYMATA
2008 ota 115 oAdpta 1o BapéA, evad Brent Aovéivo 122.72 | 1.57%
eniong n Bernstein BAEnet v tun Brent N.Yopkn 126.06 | 1.48%
Tou ota 100 boAdpta 1o BapéA, évavt Xpuobs 882.9 1.89%
nponyoUpevng ektiunong yla 92 &o- BapBdki 78.94 0.22%
Adpta 1o BapéA. Lnv avobdo Twv Ti- Apyupos 16975 | 2.18%
MOV OUPBAMEL KaL N €kpnén o€ a- Miativa 2078 1.91%

ywyd otnv npwtetouoa g Niyn-

plag, Adyog. To oupBoAato tou ap-

you napddoong louviou GlanpayparteUetal ota 126,57 SoAdpla 1o BapéAL, upnAo-
1epa Katd 1.89% kat 1o netpéhalo Mmpevt nwAeltat ota 122,41 6oAdpta 1o BapéAL,
onpelvovtag avodo 1,02%.

OMNEK: XaunAétepeg npoBAEyelg
yta {ntnon netpelaiou pérog

[Npogta Katw Atav N avaBewpnan TwV EKTWNTEWY TOU yLa Th {hitnan netpeAaiou
10 2008 npogBn o Opyaviopog MNetperatoe€aywyikov Kpatwv OMNEK. Znv pnvi-
ala ékBeon tou nou &6Bnke anpepa ot SNPOCLETNTA, TO KAPTEA EKTUE OTLN Ma-
yKoopa ghnon yia netpéAato Ba auénBel oe oxéon pe népuat katd 1,35%, évavit
1.40% nou avépepe otnv nponyoUpevn €KBEoN Tou.
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PC Systems: Avapévovtal odvropa
VEEG eNIXElpNHATKEG e§eAielg

Tn buvaulkh enavatonoBEtnon tng
otV ayopd, éxet Béoel wg KUPLo OTdX0
METE TNV OlKOVOpLKN TNG e€uyiavon n
elonypevn etapeia mAnpogopikng PC
Systems, n onofa npoxwpd o€ otpa-
TNYIKEG KIVACELG UE anoppd@non €Tal-
PELV KAl VEWV HPACTNPLOTATWY, EVWD
oUvtopa avapéveral va undp&ouv Kat
VEEC ENIXEPNPATIKEG EEENEELC OtV €-
Tapeia. Metd and pla pakpd nepiodo
avadldpBpwong Nétuxe TNV 0AOKAN-
pWON TG OIKOVOUIKNG TNG €Uylavong,
kaBwg 10 2007 ol NWANCELG eppavioay
Gvodo Kal Slapopewbnkay ota 234 €-
KaT. €UPW. 210 NAaioLo TNG enavatorno-
B€tnong tng otnv ayopd n etalpeia
npoxwpd otnv anoppd®non g
Opentec, n onofa npowBel atnv EANG-

60 KaL 0T0 EEWTEPIKOG TN CUVOPORNTIKN
unnpeaia e-ppokratis. NMapdMnAa, Ba
anoppopnaoel dUo kKAadoug and ¢ €-
1alpeieg Computerbank Networking
katanod v Alfware. Eniong 1o Aekép-
Bplo tou 2007, n etalpeia oAokAnpwoe
au€non petoxikoU Kepahaiou, and tnv
onoia aviAnBnkav ke@dAala Uyoug
6,35 exat. eupw, evad oUvtopa Ba npo-
XWPNOEeL 0TV €kdoon opoAoylakou
bavelou UYoug 5 ekat. eupw and v
EBvikn Tpdnela. Ba npénet va onpel-
wBel eniong ot Tov AnpiAto, n PeToXN
G, Petd i BeAtiwon nou napoucia-
0QV Ta OLKOVOULIKA anoteAéopata g,
petapépBnKke otnv Katnyopia Mikpng
kat Meoaiag Kepahalonoinong, peta
v dpaon tng eNTNPNONG,.

KapapoAéykog: Z10xo¢ h evioxuon
tou Siktdou Kat tou pepibiou ayopdg

Alepuvon pepidiou ayopdg, evioxuon tou Siktiou kataotnudtwy "AnoAAwviov”,
0AOKAAPWGN NG Napaywylkng povadag otn Poupavia, aAd kat oAokAApwon
G 6eUTEPNG PAoNG Tou eNevOUTIKOU NPOYPAUaTog otV yxwpla ayopd, Nepl-
AapBdvel o atpatnykdg oxeblaopog TG KapapoAéyKog yia TV TpEXOUCa Xphon.
Elikotepa, 0 ophog npooavatoAidetal otnv npooBhkn véwv onpeiwy oto &iktuo
Kataotnpdtwy tng "AnoAAwviov * nou ohuepa PeTpd 11 KataoTPaTa Kat Npayua-
tonoinoe nwAnoelg 10,3 ekat. eupw 10 2007. 210 e€wtepikd NpowBel tnv oAoKAN-
pWON TG NApaywylkng povadag, Ye Tautoxpovn Evapen twv epyactay, otn Pou-
pavia. H napaywykn 6pactnplotnta avapévetal va EEKIVAOEL EVIOG TwV ENOE-
VWV PNVAY, vad N dloiknon avadntd toug JUAoug nou Ba ouvepyaotel oty ne-
ploxh wote va e€aoPaiioel NPWTEG UAEG OE aVIAYWVIOTIKEG TIWEG. EE Ao, €-
v1o¢ tou 2008 avapévetat va ohokAnpwBel n deltepn pdon tou enevbutikoU npo-
YPAPaTog otnV £yXpla ayopd nou agopd otnv avaBdbuion twv UPIoTapeVwyY
YPAHHWY Napaywyng, otnv au&non Tou aTOAOU TwWV GOPTNYWY OTNV avEéyepon
oUyXPOoVWV KTIPLOKWY £yKATAoTAoEwY Kal ayopd CUOTNUATWY autopatonoinong

Sladkaotv kat nxavopydvwong,

0 KEPAOZkonos ypdager

Mepawwg: Benka unobdéxBnkav
10 a “tpipnvo ol avaAutég

Betkd ntav 1@ oxOAla TV XPNUATIOTNPLAKWY Oikwy - leBviv Kal y-
XWPLWV - Y10 T0 OIKOVOIKA aroTEAéOUATa NPWTOU TPAVOU TNG TPAnE-
(ac Mepang. Onwg ektolv Napd Ty €viaon Tou aviaywviopou, n
Tpaneda Ba ouvexioel va datnpel 10 Woxupd Mmomentum otnv kepbo-
@opia g Kat va Eenepvd o€ avammuén KEPOWV TOUG aVIaywVIOTEG TNG.
H JP Morgan &watnpel agetdBAnTn Ty T otdxo ota 32 eupw, vavt
Tpéxouaag NG 22,20 eupw Kat oUotacn overweight H Citi Siatnpel
oUataon ayopd KaL Ty TN 0ToX0 Twv 29 EUPW YLa TN JETOXA NG TPdNE-
(ag, evad au€avel TNV eKTiunon yia ta kepdn ava petoxn katd 1% yia 1o
2008 kat katd 2% 10 2009, ota 1,95 eupwd Kat 2,66 eupw avtiotowxa. H
Cheuvreux, n xpnpatiotnplakn g Credit Agricole, avaBaBuidet eniong
UG EKTUNOELG TG yia Ta kEPSN Tou 2008 Kat tou 2009 katd 5%, onpelw-
vovtag eniong Ot n petoxn g Mepatidg €xet EAKUOTIKN anotipnon pe
P/E 9 popég 1a képdn tou 2009. H UBS 6blatnpel apetdBAntn tv iuh
0tdX0 yla T petoxn g Melpawng ota 28 eupw kat i ouaotacn Ayopd.
YUpopwva Pe 10 blebvn
olko, Ta anoteAéopata
g MNelpatwg hrav e-
VIUNWOolakd, xépig ota
loxupd kepdn anod 16-
KoUgG, Tn guykpdtnon
Twv danavav Katta u-

Aiapaote avpio oto KEPAOE
270 €161K0 €vBeto Import & Export

ynAGtEpa KépBN and [pdraon yia v veavikn
m 6Lolnpoy;ljérsuoln Kal YUVGlKSl'a
HETOXWYV, EVW) QVaE- )
VELKEPON ava PETOXN EMNXEPNUATIKOTNT

G T8ENC TwV 2 EUPW
yta 10 2008, 2.49 eupwd
yta 10 2009 kat 3,04 eu-
pw yua 1o 2010. Ba
npénetl va onyelwBel 6L n MNelpalddg napapével n kopupaia enhoyh
g UBS oty EAMGGa. ApetdBAntn diatnpel tv n otdxo yia v MMet-
pawbg ota 25,50 eupw, katn ouatacn Overweight dlatnpel kat n eMn-
vikh P&K kal avapével kEpdn avd petoxn 1,86 eupw yia 10 2008 kat 2.27
eupw 10 2009. X1a 32 eupw évavil 34 eUpW NPONYOUREVWC KateBACEL
Tov Nhxu evw dlatnpel T olotaon “outperform” yia th getoxh g
Piraeus bank, n Proton bank, onyetvovtag 6t n i auth Bploketat
0aQwe uPnAGTEpa and tn pean dikala Tun nou opicel n ayopd.Exkppa-
CeL 6¢ v 1Blaftepn (kavono{non TG yia 1o yeyovog OTL Ta anoteAéopata
TOU MPWTOU TPLUAVOU Atav oxebdv anpdoBANTa and v NaykoopLa Kpi-
0N AGyw TWV OTEYAOTIKWY daveiwv.

oto E2T1A

KaAnonépa oag...
[Mépaocav ta nakétatou OTE

#...To yeonuéptL Ing lNéuntng, mépaoe n GUPPETO-
xn nou katexel n MIG otov OTE, mpog otnv
Deutsche Telekom. O ouvolikog aplBuédg twv
HToXwv nMou GAaEe xépla eivat 98.026.324 otn iun
v 26 gupw. O 1pog oto tapnAd tou XA, ano-
YEWBNKE o€ NePLoadTePO and 2.5 610. eupw

#...H okdvn and 1o 1o deal tng kuBEpvNoNG e TV
Deutsche Telekom kd&BLoe, oL yloptveg KopdEAeg
€avaunnkav otig KoUTeG Kat aveéBnkav ota natd-
pla MEXPL TNV endpevn BLwtkomnolnan, aA\d ot
«IKpOPETOXOL>, BNAadN ekelvol Mou bev xouv T
duvatdtnta va noukhoouv petoxeg Tou OTE ota
2975 gupw, naipvouv TV «ekdKNoN» ToUG Kal
oneldouv va MoUANoouv PeToxEG tou Opyavi-

opoU. Me v TaKTKA Nou Napanéunel og atdka
eMNVIKAG Tawviag «udvol oag Ta einate, Pévol oag
10 oup@wvnaate», n Citigroup avéAaBe va unepa-
OMOTEL T0 «QUUPEPOVIO» TWV PETOXWV PEOWN-
¢lag, pewbvovtag og NPWIN Gdon A otdxo
Katd Téooepa 0AGKANPa eUpw, «BAénmoviag» na
Tov (o ota 23 eupw and 27 nplv, unoBadpido-
viag napdMnAa, T ouotaon o€ «hold» (Glakpdtn-
an), and ayopd (buy).

#...Meydho 10 deal tng 216evop. Ba petatpanel e
holding etapeia kat Ba petaBiBdoet 1@ Baoka
MEPLOUCLAKE OTOXE(D OTO KoppATL TG xaAuBoup-
ylag o véa etapeia mou Ba dnpoupynaoet and
KowoU We Tov apepkavikd Opho  Nucor
Corporation. Auté avapépouv oL NPWTEG NANPo-
@QopleG anod 1O PETWMNO NG MEYOANG CUPPWVIaG
nou avakowwBnke xBeg kat mepapBavouv
petal AMwv:

H a€la twv nepLouolakwy oToXelwv Kal Twv Je-
TPNTWV Nou Ba elopepBolv and X1devop Kat
Nucor avtiotowxa, Ba npoadloplotel Jetd and oxe-
KN anotiunon ave€aptntwy oikwv. H cupgpuwvia
yla v pucn Kovng etalpeiag éxel laitepn agia
yla tnv eMnvIKn etalpeia, kaBwg dlatnpel 1o
management atov kKAG0o Kal Tautdxpova evido-
O€T0L O€ £vav ano Toug peyaAUtepoug oploug xa-
AuBoupylag naykoopiwg. Onwg avagépetal og
npwivo report 1ou apepkavikou oikou, bev 668n-
ke onpacia otoug BeopikoUg enevOuTES oL omoiot
€Xaoav v ENPEonN Toug,

#..21nv ayopd 75811 blwv petoxwv npogbn n
EATEX ot 13 kat 14 Maiou, petagi 82 - 83 eupwd.
Ot ayopég éywvav péow twv Alpha Finance,
Kdanna AXEMEY kat Euroxx Sec. Znpewteov, n
EATEX b€weuoe ta oxetkd nepl augnong tou
JEToXKOU KepaAaiou...




