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EBEA: Xta 1,5 610. eupw
oL npeEPNOLEG anWAELEG and TG anepyieg

AnwAela 1¢pou 5.935.483,93 eupw
kat 1.483.870,98 eupw anwAela
KepdwV €X0UV Ta KATAOTAKATA TOU
KEvIpou TG ABrvag yla kaBe pépa
YEVIKNG anepylag - nuEpa mou KAel-
VOUV OAQ, PETPO, Acwopeia KA.M.
Kat N OUVOAIKA anwAeta t¢{pou and
TG SladnAWoELg Kal TG anepyieg
Tou dunvou QeBpoudplog - Mdp-
106 2008 ftav 25.374.220 eupw Kat
N OUVOAIKN anwAela kepdwv htav
6.343.555,14 eupd. Autd npokUnTEL
ano €peuva enxelpnaswy pe Bepa

TNV OKOVOUIKA {nptd and TG 6ladn-
Aaoelg oto Kévipo ing ABnvag nou
npaypatonoinoe  n  KATIA
Research yta Aoyaptaop6 tou
EpnopkoU kat BlopnxavikoU Ent-
peAntnplou ABAvag, tnv onola o
npdedpog tou eneAntnplou, k. K.
MixaAog yvwatonoinge ot NpoKeL-
Tatva v endwoel ata NoAtkd
KOUMATa Kat Toug appodloug go-
peic ev TovIoE 611 0TOXO0G Elval va
Eekvnoel ek vEou €vag bldhoyog yla
10 B€pA TWV PHIKPWY HLadNAWCEWV.

Evtovn anokAton ota €006a
aAAd xapnAdtepa ol Sandveg 1o a “3pnvo

Aw1660&n yua tnv Euponn
n Lehman Brothers

«Ynapxouv apKeTd Kauolda yia va dlatnpnBel 1o pAALTwY EUPWNAIKWY UE-
TOXWV», KA n Lehman Brothers og anpepvh g €ékBean, dlatnpoviag
v aotédogn otdon TG ya 1o UnoAoLno Tou £1oug. Me ta anoteAéopata 1o
NPWTOU TPIMAVOU TWV EUPWNAKWY ELONYHEVWV VA €XOUV 0XEOOV OAOKAN-
pwBEel, paivetat nwg ot NPoBAEWYELS Twv avaAutv Alyo MoAU «loopapiotn-
Kav» Kat Sev uNNPXav LOXUPES ApVNTIKEG EKNANEELG. Ta kaBapd kEpON peL-
wBnkav kata 25% og oxéan e 1o NPwTo Tpiunvo tou 2007, dpwg ta éo0oda
evioxUBnkav katd 5,2%. E€alpdoviag tov xpnuatootkovopiké kAado, ta ka-
Bapd kEpdN eppavidouv alEnon
¢ 18ENG Tou 1,2% Kat ot NwAN-
0€LG, Kuplwg xdpLg otov netpe-
Aalkd KAGo, ektoEelBnkav katd
115%. Lehman Brothers uno-
omnpidel nwg autd eivat e€alpeti- BY
K@ «kaAd véa» yia T ayopd yla 0
500 kupiwc Adyoug: Mpddtov, n s
ayopd €ixe anotunaoeL MoAU Xel-
potepa anoteAéopata kat deute-
POV Ol AVAKOWV(OELG 0UCLAOTIKA

(Tipég oug 17.00 p.p.)
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[Mpoxwpouv oL phveg Kat N andkAlon Petal otdXwv Kat Npaypatonotnoe-
wv ota dnpdota €0oda au€averal, ot banaveg, OUWG, Kvouvtal KaAUTepa
010 NpwTo TpipNvo Tou 2008 Pe anotéAEcHa VA UELWDVETAL TO EAELUMA OE
oxéan e 1o avtiotoxo dtdotnpa népuot. Onwg NpokUNTeL and ta teAsutala
otowxeia tou levikou Aoylotnpiou tou Kpdtoug ta é0oda oto npwto Tpipnvo
Tou 2008 augnBnkav pe pubud 5.8% evavit 13% nou npoBAENEL 0 KPATIKAG
npoUnoAoylopog. To i6lo 6iéotnua, dpwg, n nopeia twv dnyoaiwv dana-
vV Atav KaAn, kKaBwg onpeiwaoav dvodo podAlg 0,7%, e g npwtoyevelqg
dandveg va eppavidouv avgnon 0.4%, évavil etholou atdxou 8,1%. Etol 1o
EMepa neplopioBnke ota 538 ekat. eupwy anod 702 exat. eupw To avt(otol-

X0 61dotnua Népuat, onelwvovtag peiwon katd 23 4%.

OTE: Xkenuxn kat n UBS

Ttnv ektipynon 6t n Deutsche
Telekom bev okonevel va BeAuw-
o€t Aettoupyia tou OTE kataAnyet
n UBS, pewovovtag v {dla wpa og
«oubEtepn» anod «ayopd» pelwoe
v a€loAdynon NG yla tn Yetoxn
TOU Kal YaAwdidovtag v Tiun otoxo
ota 20,7 eupw ané 23 eupw nNpon-
YOUMEVWG.

YUppwva e Tov dleBvn enevoutiko
o{ko, Ba xpelaotel KAnoug PAvEG
n véa 6loiknon npoketpévou va
OUPQWVNOEL O€ €va VEo business
plan, eva avapével Nwg 1a ouvoL-
kdta Ba eivat Ayétepo ouvepydaolua
o€ VEEG NePIKONEG BEoewy epya-
olag kaBwg dev nhpav pépog otn
6ladikacia tng nwAnong. Eniong,
NEPIUEVEL NWG oL anepyleg kaLn pe-

1aBatikn neplodog Ba weeAnoouv
TOUG EVAAOKTIKOUG Napoxoug u-
nnpeoLwv TNAepwviag g Bapog
N¢ 01aBepng NAepwviag EnnAg-
ov, n UBS unoypappilet 6t n DT
Bev €XelL Kavéva anoAUTWG Kivntpo
oute va au€hoetto péplopa tou OTE
aM\d oUte Kal va BeEAToEL TV Ael-
toupylatou OTE, edv otoxelelva a-
noktnoel navw tou 30% petd tov
OktwBpto tou 2009. TéAog, doov a-
@opd nv Cosmote, 0 61eBVG olkog
Bewpel ot eival pla enxelpnoet n
ono{a éxel NoAU kaAn Slaxeiplon
Kal JeyaAn avayvwpLoétnta otnv
NEPLOXA Kat onoLadnmnote andéeacn
va aAGEeL kdTL éotw Kat oto brand
name, Ba NnpokaAéael Tepdota a-
vatapaxn, Wlattepa otnv EMGda.

, ” 4235 4.257,94
KaTdePQav va PELWOOUV TwV 0
puUBWOG Twv unoBaBuiogwy tng )
kepboopiag yia 1o alvoAo Tou —_
2008 kaBAdC Kat Tou 2009. o mes  wes  mes o s
KEPAOE - Tufpa Availioewy
V' d
Z€ XaUnAo
XPHMATIZTHPIO

2,5 eBéopabwv
10 SoAdpio évavu
TOU EUPW

Ye xaunAd 2,5 eBéopadwyv Bpi-
oketal 1o SoAdplo évavil 1ou €u-
pW, €V QVAUOVA TWV OTOIXELWDV
YL@ TG NWANGCELG KATOLKLAWY, Ol 0-
noieg ektdral 6t unoxwpnoav
kat ov AnpiAto, unodeikvuovtag
Ot n Xelpdtepn kplon otnv ayopd
Katolkiag Twv teAeutaiwy 25 €-
TV nou nAATEeL Tg HIMA enidel-
vavertal. To doAdplo unoxwpel
oto Novdivo ota 1,5619 évavit tou
eupw, ano 1,5577 doAdpla ava
€UPW Mou Atav v [lapackeun
otn Néa Yépkn. To apepikavikd
voplopa Bpioketat ota 103,84 yev
and 104,04 yev avd 6oAdplo tnv
Mapaokeun.

=enépaoe ta 910
SoAdpla o xpuoog

Avt{Betn nopeia akolouBel o
XPUOOC, YE TNV T Tou va Eenep-
va 1a 910 6oAdpla avd ouyyld ot
NPOBECUIOKES ayOPEG EUMOPEU-

TENIKOX XA 4257.94 | 0.66%
FTSE/ASE 20 225524 | 0.72%
FTSE/ASE40 5111.28 | 0.23%
FTSE/ASE80 951.23 | 0.41%
FTSE/ASE 140 5110.97 | 0.65%

AroPEX

Novbivo 6327.1 0.36%
OpavkpoUptn 7188.74 | 0.45%
Mapion 511425 | 0.71%
Dow Jones  13010.25 | 0.18%
Nasdaq 2537.08 | 0.33%
Tokio 14269.61 | 0.35%
Xovyk Kovyk 25742.23 | 0.48%
IXOTIMIEX

Aoldpio 15577 1 0.51%
ENBet. ®pdyko1.6308 | -0.21%
YtepAiva 07976 1 0.22%
lev 16204 | -0.15%
EMIMOPEYMATA

Brent Aovéivo 122.33 | -0.24%
Brent N.Yopkn 12638 | 0.07%
Xpuads 904.6 0.52%
BapBdki 80.5 -0.19%
Apyupos 17025 | 0.38%
M\ativa 21583 1.23%

Je Katd &éka nuépeg napateivetat n unoBoAn SnAwaewv poporo-
;.:. yiag eloodnpatog okovoptkoU €toug 2008 mou unoBaAoviat nAe-
e KTPOVIKA pEow BLadiktlou and NpAKTopeS AoPaAOTIKWY ETALPEL-

WV KABWCE Kal £l0odnpata, and cUPPEToXn og etalpeia, and pi-
08WTéC uUNNpeoieg, aflwPaTIKWY EUNOPIKWY MAo{wy, and tnv aA-
Aodann Kat katolkwv e€wTePIKOU.

patwv. Nwpltepa kiveto ata 909,40 6oAdpia and 899,55 boAdpia v lNapa-
okeuh otn Néa Yopkn. YnevBupidetal 6t o Xpuodg dyyiEe 1oTopikd UPNAS
ota 1.030 6oAdpla n ouykid ata péoa Maptiou, kat unoxwpnoe ata 845 6o-
Adpta otig apxég Mafou. Avodikd KivoUvtal Kat oL TWEG Twv UnoAoLnwy no-
ATV PETAMwY, NG NAativag, Tou apyUpou Kat tou naiadiou.
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OMAI: Xva 185,6 ekat. «BAénew»
1a képdn a” tpwnvou n Proton

MwAnoelg 1,317 ekat. eupw, au-
Enuéveg katd 14,4%, EBITDA 2577
€Kat. eupw au€npéva katd 31.8%
Kat kaBapd képdn 185,6 ekat. eu-
pW evioxupéva katd 29.4% nept-
péveln Proton yla 1o npwoto tpiun-
vo tou OfMATT.

H xpnuatiotnplakh dlatnpetl tnv
WA 016x0 Twv 30 EUPW yia T pe-
toxn tou OMMAIM kat tn aUotaon ya

anodOoElg avWTEPEC and aUTEC
G ayopdq, ZUuewva pe tnv AXE,
10 anoteAéopata NPWIOU TPLYA-
vou tou OlAI Ba eivat evioxupé-
va XApLg ot NwAnaoelg and 1o
KINO kat 1o Zto{xnpa, evad 10 6€U-
1€PO TpiuNvo Ba elval akopn KaAU-
€0, Adyw ¢ Hlopydvwaong Tou
eupwnaikoU kunéAlou nobo-
ogaipou 1o kahokaipt.

20AK: Mewwpéva katd 51%
avapével 1a kKépdn n Piraeus Sec

Képon pelwpéva katd 51% avapével n Piraeus Sec va egpavioet 1o
NpwTo Tpiunvo n ZwAnvoupyeia KopivBou.

Ye onpelwpa g, 10 onoio ttAopopel “Avapévovtag éva aduvapo Tpi-
MNVO", N XpNUaTotNpLlakn onpeldvel 6t ot aduvapol puBuol Tou Npw-
TOU TPLUNVOU €ival oUPPWVOL JE TIG EKTIINOELG TNG YLa TO0 GUVOAO TOU €-
T0UG eV avapével duvapt-
KOteEPN Nopela Twv peye-
Bwv ota endpeva tpiun-
va.H etalpeia avakowwvel
10 anoteAéapatd tng avplo
10 Npwi, Npwv 10 dvolyua
NG ayopdg Kat n xpnuatt-
otnplakn dlatnpel tn ouU-
otaon “outperform” pe tn
Sikala tph ota 5,50 eupw. ZUppwva PE TG EKTPNOELG TNG XPNUATIOTN-
plakng, o tipog Ba kateéABeL ota 86,17 ekat. eupw, pelwpevog katd 10%
o€ 0xéon e 1o avt{otoxo Bldotnua NEPUAL Kat augnuévog kata 15% a-
N6 1o TéAog Tou £1oug., Ta EBITDA ota 8,85 ekat. eupw, Jelwpéva Katd
46% o€ ox€on e NEPUOL KAl UYPNAGTEPA Katd 9% o€ ox€on E TO TETAPTO
Tp{unvo ToU NEpAopEVoU €TOUG Kat TEAOG Ta kaBapd képdn ota 4,88 e-
KaT. EUPW, PELWPEVA KaTa 51% aANG Katd 9% uwnAdTepa o€ OXEON IE TO
TET0PTO TPIKNVO TOU NEPACHEVOU ETOUG.

DOWNIO&dIﬂg www.kerdos.gr

Epeuva tng Kana Research yia to ké-
070G TWV AnEPYLIV 0TA KATaoTNaTa
TOU KEVIPOU TN ABrvag .

0 KEPAOXxonos ypdgel

Kapnavdkt tng TtE
yla Tov Savelops TwV VOLKOKUPLWV

Ynpavtkn au€non, pBavovtag 1o 51,4%, napouoiace 1o 2007 10 Nooooto
TWV VOLKOKUPLWV Mou oPeihel kdnolo 6Avelo, cUPPwVa e €peuva TG
Tpdnelag tng EANGG0C, n onola kat npostbonotel 6t n eEENEN auth o€
ouvbuaopo Pe v algn-
on twv enokiwv Ba 0dn-
YNOEL 0€ aKOUN PeYaNU-
tepn enBdpuvon Kat u-
NeEPXPEWON OPLOPEVWV
VOLKOKUPLADV.

Aiapaote avpio oo KEPAOE

210 €16IKO €vBeto Real Estate

ZUpQWVva pe Ty éplsuvo Epeuva 5€(XV€l
¢ TtE, w¢ nooootd tou ,

AETT, o 6avelopdg twv mnv QVQYKn
VOIKOKUPLWOV and TG pd- 7

neleg au€nBnke og 45,3% €I'IlTClXUVOnC

oto téhog tou 2007 nept-
AapBavopévawy Kat Twv
daveiwv nou €xouv TtTho-
notinBetl and 34.7% oto -
Aog tou 2005. Xwpic 1a trthonoinuéva davela o Savelopog TwV VOIKOKU-
plv dlapopewbnke g 41,0% tou AET oto téAog Tou 2007, napapével dn-
Aadh onpaviikd pikpdtepog anod 6,1 To avtiotoxo peyeBog otn {tvn Tou
€UPW (54.3%).

TV €pywv Je XAIT

Alapis: Xta 33,2 ekat. eup®d «BAénev»
1a képbn a” tpwnvou n lMepawwg Sec.

MwAnoelg 1923 exkat. eupw, augnpéveg kata 141%, EBITDA 53,1 ekat. eu-
pw augnpéva katd 182% kat kaBapd kEpdN ota 33,2 ekat. eupw, UYPNAG-
1epa Katd 175%, avapével n Melpatddg Xpnpatotnplakn yia 1o Npwto Tpi-
pnvo ng Alapis.

H xpnuatioplakn dlatnpel tThv TN otoxo Twv 3 €Upw yIa TN JETOXN TG
Alapis kattn oUotaon yla anodooelg avaTePES anod autég TG ayopdc. In-
Pewwvetal ot n yetoxn dlanpaypateetat 12,2 popég ta képdn tou 2008,
o€ discount 20% évavil Twv e1alpelwv Tou KAGdou oto e§wtepko. la 10
0UVOAO TNG Xphong n MNepawdg nepuevel nwAnoelg 9094 exart., EBITDA
235,23 exart. kat kaBapd képdn 166,71 exat. eup. H Alapis avakolvavet
anoteAéopata otg 29 Mafou, npwv 10 Gvotypa g ayopdc.

Meydho Bapidt yia tnv ayopd n peToxn Tou
OTE. Téoo tn nepaopévn eBéoudda, oo Kat
onuepa.

#...Metd n Citigroup kat n UBS npoxwpnoe
otnv unoBd&Buton tng olotaong Kat otn pei-
waon NG TIPAG atéxou yla tov OTE. Ze onpe-
pwn tou €kBeon o oikog bivel oUotaon
oubgtepn and ayopd Kal PEWVEL TNV TN
otéxo0 ané ta 23 eupw ota 20,70 eupw.

0 oikog onpetvel nw¢ nepluével MoAU aBe-
Bawdtnta péoa oto 2008 kat nwg Ba xpela-
otel kdnoloug pnveg n vea dlolknon NPoKeL-
PEVOU va cUPPWVNOEL 0€ €va VEo business
plan.

EmnAéov nepuével and ta ouvdikarta va ei-
vat Atyétepo ouvepydaolpa o€ VEEG MEPLKO-
nég Béoewv kabBwg dev nhpav Yépog atn
dladikaaia tng nwAnong. EntnAéov nepiué-
VEL NWG ol anepyleg kat n petaBatikn neplo-

60¢ va weeAhoouv Toug eVvaAakTikoUg na-
pOXoUC 0Tn otaBepn tNAsQwvia.

#..[eVIKWG, ylo TG PETOXEC Twv BLUAIOTN-
plwv €xoupe Eavaypayel.

#..2¢ ayopd avaBdabuioe tn pPeToXn NG
Motor Oil n Merrill Lynch, evaw al€noe Kkat
NV EKTIUNON yla Ta KEPSN ava PETOXN TOU
2008 katd 11% [(ouvinpntikh adgnon 6nwg
onpelwvey Kat oto 1,25 eupw.

YInv Tun otéxo twv 19 eupw n petoxn ola-
npaypatevetat pe 10% discount nepinou €-
Vavil 1ou JEoou 6pou Tou KAGOOU evad €XeL
v UYPnAGTEPN PEPLOPATIKN anddoaon otov
kAddou nou ayyileL 1o 8%.

#...H avaBaBuion oe ayopd yivetat and tov
olko kKaBw¢ ot avaAutég mioteUouv Nwe n

etalpela Npoopépel EAKUCTIKA avantugn,
evd ol enevdloelg eival ekteBelpéveg o€
Topeic mou Ba pEpouv KaAEC anodoaoeLg oto
JENOV.

#...An\adn pnopel va ekpetaleutel tnv
naykéoula €éMewpn oe dl0Alon netpeAaiou
Kat oUVBETWVY NPOIOVIWV.

#...H Motor Oil avakowvvel anoteAeopata
oug 29 Mafou kat o o{kog mepLUéveL npo-
oapuoopéva kepdn avd petoxn 0,25 eupw
12% xaunAdtepa and autd tou nepatvou
NPWTOU TPIUNAVOU.

#..00Bepd kat tpopepd pndtoehop ndptu,
¢uaba ot ékave o bleuBuving tou Xpnuatt-
otnplakoU Kevipou Beooalovikng, o Baol-
Ang Mapyapng. Euxh tng othAng eival va
bldyel €vav eutuxnh éyyapo Blo...




