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Emokoémnon

H avnouyia 611 0 TANBwWPIoHOG Ba TTapapuEgivel ETTIHOVOG AOYw TNG YEWTTOAITIKAG affeBaidTnTOG £XE1 0ONYROEI UPNAOTEPO
TIG a1Tr0d60¢€Ig 0T AREN KPATIKWV OMOASYWV, ETTNPEALOVTAG aPVNTIKA TO £TTEVOUTIKO KAipa. O MNpodedpog Tng Fed (J. Powell)
OnAwoe o1 Ba xpelaoBei peyaAlTepo xpovikd dIAoTNUA TTPOKEIYEVOU VA BIGCQAAICTE OTI 0 TTANBWPICKOG UTTOXWPEI TTPOG TOV
0TOX0. TOVIOE €TTIONG, OTI TA TTPOCPATA OTOIKEI KATADEIKVUOUV EANEIPN TTEPAITEPW OTTOKAINAKWAONG TOU TTANBwpIouoU. ZTig HIMA,
0l VEEG KaToIKiEG TTapouaiacav Tov MdapTio Tn peyaAlTepn pnviaia utroxwpnon (-14,7%, ®eBpoudpiog: 12,7%) atmd Tov AtrpiAio
Tou 2020. O1 oiKodopIKEG AdeIG KaTEypawav PeyaAUTePN TNG avapevopevng pnviaia utroxwpenon (-4,3%, ektipnon: -0,9%,
DeBpoudpiog: 2,3%). Ta avwTEPw OTOIXEIA KATADEIKVUOUV OTI Ta UWNAd ETTITOKIA £XOUV ETTNPEATEl APVNTIKA TNV ayopd aKIVATWY.
>1n leppavia, o BeiKTNG OIKOVOUIKOU KAipaTog ZEW gvioxubnke Tov Atrpilio (42,9, ektipnon: 35,5, MdpTiog: 31,7) o€ uwnAod atmod
Tov @efpoudipio Tou 2022. QaTdC0 0 AVTIOTOIXOG DEIKTNG TPEXOUCOG CUYKUPIAG dIapop@wbnKe eAa@pwg xapnAoTepa (-79,2) Twv
ekTINACEWV (-76, MdpTtiog: -80,5). To ANT avaBewpnoe avodIKa TIG EKTIUATEIS TOU YIa TOV pUBPO avaTITUENG TNG TTAYKOCUIOG
olkovopiag 1o 2024 o710 3,2% a1mo 3,1%. MNa 10 2025 n mpdRAewn yia Tov puBud avamtuéng diatnpnonke oto 3,2%. TovioBnke oTi
TTAPANEVEL N AVOEKTIKOTNTA TNG TTAYKOTHIAG OIKOVOUIag woTOC0 N avamTuén eivar avion. MNapapévouv €TTiong ol TTPOKANOEIG TTOU
oxeTiCovTal ue YEWTTONITIKG BépaTa Kal Tov eTTijovo TTANBwpIod. MNa 1ig HIMA exTipd pubpd avamTuéng 1o 2024 o1o 2,7% évavTi
2,1%, evw) peiwoe oplakd tnv TPORAswn yia Tnv avamTuén otnv Eupwdwvn oto 0,8% atmd 0,9%. 1o Hvwpévo BaaoiAeio, o
TTANBWPICPAG aTToKAIJaKWONKE Tov MdapTio AiydTEPO Tou avapevopevou (3,2%, ektiunon: 3,1%, ®eBpoudpiog: 3,4%).
InHavTikd Oikovolikd MeyovoTa

21V Eupwdwvn avapéverai n TeAIKA pérpnon Tou TANBwpiopou Maptiou. Z1i¢ HMA dnuooicteTtal n mepiodikni ékBeon Tng Fed.
XpnuartioThpIa

EAa@pwg kaBodIkd X0sg o1 peToxikég ayopég aTig HIMA. O S&P 500 onusiwoe T"?f::.]’"“ ;":’E'L’;‘Z ’::‘";222

utroxwpnon (-0,21%) yia Tpitn ouvexouevn NUEPA, PE TNV TITWAON aTTO TO I0TOPIKO

uWwnAOG TTou KaTéypawe oTig 28 Maprtiou (5.254,34) va diapoppwveTal TEPi T0 4%. H Ayopé ZuvaAAdypaTog

TEPAITEPW AVOOOG TwV ATTOdOCEWV OTN AAEN KPATIKWVY OPOAOYWYV ETTNPEOCE  Eupwitoripio 1.0629 1.0636 1.0606

apvnTIK& TIG ATTOTIUNOEIG TWV METOXIKWY OeIKTWV. O KAGSOG ayopds AKIVITWY  =rephivaisoripio 1.2472 1.2472 1.2417

Karéypawe TNV 10xupoTepn uttoxwpnon (-1,53%), evw o0 KAAOOG TeXVOAOyiag — Eupwrrephiva 0.8522 0.8552 0.8521

Tapouaiaoe avOekTiKOTNTA (0,23%). Evioxuon katéypowe XOeg n HeToxn Tng Aoidpome 154.48 154.73 154.46

Morgan Stanley, kaBwg ATav KAGAUTEQA TWV EKTIUACEWY Ta ETAIPIKG aTToTeAéopaTa,  =P@r® 16420 16449 163.93
p . . . . . AoAdpIo/EN3. Ppayko 0.911 0.9133 0.9108

AmtwAeleg onueiwoe n peToxn TnG Johnson & Johnson, KaBwg ol TWAACEIG ATaV Eupd/EAg, Gpéiyeo 0.968 0.9700 0.9580

XAPNAGTEPEG TWV eKTINATEWV. TNV EupwTrn, o deikTng Stoxx 600 katéypawe xOeg

N peyoAUTepn nuepnoia utmoxwpnon (-1,53%) amdé Tov loUAio Tou 2023. AT6500n Kparikiv OpoASywv

>1aBgPOTTOINTIKA OAUEPA Ol PETOXIKEG ayopég aTnv Eupwtn. ZTnv lamrwvia, O  1oeré reppaviac 2.49 2.51 2.49

O¢eiktng Nikkei katéypaywe onfjuepa ammwAeleg (-1,32%) yia TPITN OUVEXOUEVN NUEPQA.  2etég Meppaviag 2.96 3.01 2.96

AvodIKA KIvoUvTal GAPEPQ Ol EYXWPIEG NETOXIKEG ayopég oTnv Kiva. 10erég HMA 4.66 4.68 4.66

SuvaAAaypa 2etég HMA 4.98 5.00 4.97

To BIEUPUPEVO ETTITOKIOKO TOU TTAEOVEKTNMO KOl N YEWTOAITIKA OOTABEI ;OETéiAMéBp"",V‘“g :ig :2? ji‘l‘

guvooUv To SoAdpio HMA. AvodikA eTiTITwon €ixe OTIC aTTOdO0EIC 0T ARENn 1;’;; I.unp:;zv.ga.; 0.8 o 087

KPOTIKWY OHOoASYwV Kai aTo SoAdplo, dnAwaon Tou Mpoédpou TG Fed TToU eVIOXUE! 5. (armuiac 0.28 0.29 0.28

TNV GTToYn YIo ATTOUAKPUVON TNG XPOVIKMG OTIYHAG HEIWONG TwV EMITOKIWY. H  1oerc Emasa 3.58 3.59 3.58

100TIgia EUPW/BOAGPIO TTAPOUCIAdEl OrEPA TO TTPWI TTPOCTTIABEIO oTaBEPOTTOINONG

eAa@pws uwnAoTepa ($1,0625-30) Tou xaunAou ($1,0601) amd Tov NoéuBplo Tou Aiarpamredikd Emirékia

2023 oTo oTroio utrtoXwpeNnoe X0eg. Tnv UTTOXWENAON TNG ICOTIUIAG TTEPIOPICEl KUPIWG  Betés Swap Eupid 2.90 2.79 2.79

70 KAgioIMO BE0cwV KaBWG £xel TTpooeyyioel UTTEPTTWANUEVN TTEpIOX). EAapplyg  Serée Swap Aohapiou 444 4.20 417

€UVOIKG ATAV ETTIONG, VIO TO EUPW TA OTOIXEIA TTOU AVOKOIVWONKAV XBEC yia To  °Fee Swap zrepha +22 39 390

OIKOVOMIKG KAipa oTn Tepuavia. H mrepiopiopévn d1d6eon yia avaAnyn Kivouvou BT

GUVOUGGETOI JE UTTOXWPENON VIO TNV ICOTIHIO. ZTAPIEN YIa TNV I0OTIWIA EUPW/BOAAPIO  Tras onoss 2,379 2387 2373

evtotileTal oTnv Trepioxn Twv $1,0600 kai ota $1,0500. Tipn spot Aot 28.404 28.407 28.070

EmiTéxia

AvoSIkG ol amod6oeic otn AQEN KPOTIKWV opoAdywv Eupwlwvng. H SEEISO0THINA

ammdédoaon otn AREN Tou 10eT0UG ooAdyou HIMA avAABe ag uwnAd (4,69%) 5 pnvwv.

Evépyeia — Epmropetpara 5,216 7

KaBodikd kiveital ofpepa 1o TTpwi n Tiyr) Tou TME WTI ($85/BapéA). Tnv 140N zi%

ATTOKAIHEKWONS TNS TIUAS TPOYODOTOUV N alcIodo&ia 6T Ba ATTOPEUXBET YEVIKEUPEVN | 5150

TEPIPEPEIOKN oUyKpouan oTn Méon AvaToAr Kal o TTPORANPATIoNOG yia TN CATNOT. | 5140 1

2UpQwva pe Ta aTtolxeia Tou ApepikavikoU IvoTitoutou MeTpeAaiou Ta atmmoBéuaTa giéi

TTeTPEAQiou TTapouaiacav TNV TTponyouuevn €RO0UAda algnan Katd 4 EKATOUPUPIA | 5,083 -

BapéAia. XaunAdTepa ($2.380/ouyyid) Tou VEou I0TOPIKA uwnAoU ($2.431,52/ouyyid) | 5084

070 0100 avAABE TNV Mapackeur AOyw TNG EVIEIVOUEVNG VEWTTONITIKAG AOTABEING, | oo |

dlatnpeital n TIYR Spot XpuooU emnpealdusvn eAAQPPWS KOBOBIKA ammd TV | g8 8 3 § 8 8 8 8§ §

Katoxupwaon [<£p6wv, TIG augnusvag amoddoeig 0Tn AAEN KPATIKWY OJOASYWV Kali YT i T T

TNV 10XUpOoTTOiNO™ Tou doAapiou. /4724952

PHTPA AMNOMOIHZHZ EYOYNHZ ZTHN TEAEYTAIA ZEAIAA
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Huepnoia ERSopadiaia Mnviaia Tpiunviaia ESaunviaia MeTafoAn amrd Etioia
MeTtaBoAn (%) MeTtaBoAn (%) MetaBoAn (%)  MetaBoAn (%) MeTtaBoAn (%) oapxn étoug (%) MeTaBoAn (%)
AIrOPA TYNAAAATMATOX
Eupw/AoAdpio 0.09 -1.06 -2.24 -2.33 0.49 -3.71 -2.72
ZrepAiva/AoAdpio 0.37 -0.54 -2.02 -1.61 2.37 -2.03 0.78
Eupw/ZrepAiva -0.27 -0.51 -0.22 -0.73 -1.84 -1.69 -3.47
AoAdpio/Mev -0.16 0.86 3.57 4.27 3.12 9.53 14.88
Eupw/Tev -0.05 -0.21 1.25 1.84 3.62 5.45 11.76
Eupw/EAB. ® pdyko -0.14 -1.28 0.29 291 1.67 4.22 -1.42
XPHMATIZTHPIAKH ArOPA
S&P 500 HMNA -0.21 -3.04 -1.28 6.59 15.51 5.90 21.68
STOXX Eupw1rng 600 -1.53 -1.50 -1.31 6.52 10.77 4.01 6.72
Nikkei 225 larw via -1.32 -4.09 -1.93 7.00 18.48 13.44 33.13
MSCI EM -2.03 -4.54 -2.41 5.37 6.16 -1.36 0.60
ASE EAAGSa -2.40 -4.26 -4.55 1.95 16.03 4.96 23.08
NMArKOZMIOI METOXIKOI KAAAIKOI AEIKTEZ (S&P 1200)
Energy -1.12 -3.28 3.98 14.43 3.11 9.35 8.48
Utilities -1.34 -2.46 -1.54 -1.54 4.19 -4.36 -9.07
Material -1.57 -3.14 -0.95 5.85 10.24 -1.75 2.14
Health Care -0.32 -1.98 -4.52 -1.00 4.84 0.69 1.09
Consumer Staples -0.33 -1.97 -3.85 -1.81 4.06 -2.26 -6.58
Financials -1.33 -3.71 -3.56 5.67 14.59 3.16 14.56
Industrials -0.99 -2.16 -1.34 8.15 18.64 531 18.16
Real Estate #N/AN/A #N/AN/A #N/AN/A #N/AN/A #N/AN/A #N/AN/A #N/AN/A
Comm. Services -0.39 -2.58 2.19 10.17 16.72 10.63 29.09
Info. Technology -0.16 -1.60 -1.29 9.70 24.55 9.11 39.68
Consumer Discretionary -1.04 -3.06 -241 5.37 11.17 1.38 14.58
AIrOPA EMIMOPEYMATQN
Tiyl EMEWTI -0.53 -1.51 4.78 17.02 -2.02 18.51 5.05
Tiyq ZME Brent -0.41 -0.92 5.05 15.11 -0.28 16.37 5.77
TipR spot xpuoou -0.15 1.94 10.36 18.59 23.71 15.33 19.25
Ty spot Aorjui 1.06 1.63 12.77 25.92 24.53 19.37 13.47
Ty 3M ZME xaAkoU -1.13 0.54 4.37 13.33 18.70 10.62 4.93
Ty 3M ZME AAoupiviou 0.25 413 12.62 15.70 17.47 7.45 7.38
AIOPA KPATIKQON OMOAOI QN (MeTaBoAn og povadeg Bdaong amédoong otn ARgn)
10e1ég MNeppuaviag 0.3 54 4.7 17.3 -39.3 46.5 1.6
2geT1ég Meppaviag 2.2 -0.8 1.2 26.0 -29.0 55.4 7.9
10eTég HNA -1.2 11.2 349 55.3 -17.9 77.6 105.5
2e1ég HNA -0.8 0.6 252 61.8 -23.0 72.9 78.5
10eT1ég M. BpeTaviag 5.8 27.0 19.7 50.2 -18.2 76.2 63.2
107G lamw viag 15 8.0 10.0 26.9 105 27.2 40.1
10e1ég EAAGSOg 0.9 12.7 15.0 17.2 -77.9 51.8 -74.5
AIATPAMMATA
Eupw/AoAdpio AoAdpio/lev
1.0740 1
1.0726 1 154.79 1
10712 1 154.58 1
1.0699 - 154.36 1
1.0685 154.15 1
1.0672 A 153.93 1
1.0658 - 153.72 1
1.0644 153.50
1.0631 153.29
1.0617 - 153.07
1.0604 152.86 1
1.0590 152.65
8 8888888888888 8 8 8 8 8888888888888 88 8 8
ewrvgygRgTeagsdY~adEsR g °er g TeagsEIYTaEERO®
4/15/2024 4/16/2024 4/17/2024 4/15/2024 4/16/2024 4/17/2024
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MPOHI/NH
OIKONOMIKA TETONOTA QPA EKTIMHZH METPHEH
EYPQZQNH
MANBwpIopdc MapTiou, TEAIKR pETPNON [ 12:00 | 2,4% [ 2,4%
AopIKGC TTANBwpPIoPSC MapTiou, TEAIKY PETPNON [ 12:00 | 2,9% Il 2,9%

Anpoaoisuon 1TePIOdIKNG OIKOVOMIKNG €ékBeong TN Fed (21:00)
Forum AigBvoug Nopiopatikou Tapegiou otnv OudaiykTov (21:00)
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| O1 avaypa@duevec WPEG AVOKOIVIGEWY QVTIGTOIXOUV OTNV TOTTIKA Wpa EAAGS0g

» To AigBvég Nopiopariké Tapeio avaBewpnoe avodIKA TIG EKTIHNOEIG TOU yiA TOV puBud avdaTTu§ng TNG TTAYKOOUIAG
olkovopiag 1o 2024 oT1o 3,2% amwd 3,1%. MNa 1o 2025 n wPoBAsywn yia Tov pubud avdamruéng diatnpnénke oto 3,2%.
TovioBnke OTI TTOpAPEVEI N AVOEKTIKOTNTA TNG TTAYKOOMIAG OIKOVOHiOG WOoTOOO0 N avarrTudn gival avion.

MpofAéyweig ANT, eTo10G pUBHOG peTaBoAng AEN

Maykéopia Oikovopia HMOA Eupwiwvn Kiva
»
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AvdAuon AieBvwv Ayopwv 210-3268410 marketanalysis@alpha.gr

Kwv/vog AvaBpemtakng, CFA konstantinos.anathreptakis@alpha.gr

Mapia Koutoudn maria.koutouzi@alpha.gr

lwdavvng KoupaBéhog, CFA ioannis.kouravelos@alpha.gr

Nik6Aaog ZakapéAng nikolaos.sakarelis@alpha.gr

PAtpa Aromroinong EuBuvng: O1 atmréyeig, TIMEG, TTOOd r/Kal ETTITOKIA KABWG Kal KABE TTPOPOPIKA A ypaTITr) avaAuon eival eVOEIKTIKEG, aVTAVOKAOUV KOASTTIOTA YEVOUEVEG TTAPADOXEG KAl EKTIMACEIG
pag, 6TTwg Kai TN dlaBéoiun o€ pag TTANPOPOPNaN yia Ta OXETIKA Sedopéva Tng ayopds, dev BewpouvTal TTARPEIG Kal akPIREIG, £xouv O aTTOKAEIOTIKA KOl HOVO EVNHUEPWTIKO XAPAKTAPA Kal Oev
ouvioToUV O€ Kapia TTEPITITWON TTPOTPOTIN 1) CUPBOUAR yia TTpaypaToTToinon otrolacdrroTte ouvaAiaynig. Mepaitépw, kavéva atrd Ta SEdoPEVA TTOU avaPEPOVTAl OTO TTapOV dev guvioToUv eyyunon
1 €vdeIgn yia TN MEAAOVTIKA aTTGB00N OTTOIOUDATIOTE XPNMATOTTIOTWTIKOU PECOU, IGOTIHIOG VOUIOHATOG 1) GAAOU €UTTOPIKOU 1) OIKOVOUIKOU TTapdyovTa, ol Trponyoupeves de aTTodOCEIG eV €ival
€VOEIKTIKEG TWV HEANOVTIKWY. Ta dedopéva, Trou TrapatiBevtal yia TTANpo@opIakoug Kal povo Adyoug, £xouv AngBei atrd Trny£g TTou BewpolvTal agIOTTOTEG Kal £XEI KaTaBANBei kABe duvaTh emTIpéAEIa
yia Tnv opBn emetepyaaia Toug. QoTdéc0 Ta dedopéva Bev £xouv eTTaAnBeuTei atrd Tnv TpdTreda Kal dev TTapEXETal Kapia eyydnan, pnTA 1 C1wTTNPR, yia TNV akpieia, TTANPOTNTA 1 EYKUPOTNTA TOUG.
Qg ek ToUTOU, BEV TTaPEXOUNE OTToIadNTTOTE SlaReRaiwan, 0TI Ol TTAPASOXEG Kal EKTIMACEIS HOG Eival Ol JOVEG OWOTEG, 1) OTI N DIaBETIUN O€ pag TTANPo@opNnan eival TTARPNG Kail akpIrg. Or atmowelg
TTOU JIATUTTWVOVTAI I0XUOUV KATA T XPOVIKH OTIYU €KS0ONG Tou eVTUTTOU, OTTOTEAOUV TTPOCWTTIKEG ATTOWEIG TWV AVTIOTOIXWY AVAAUTWV KAl UTTOKEIVTOI O€ avaBewpnon Xwpig oTroladnTroTe
Trpoeidotroinon. K&Be emevOuTIkr) amd@acn TPETeEl va AapBdveral pe idia Kpion Tou eTTeVOUTA Kal va BacifeTal o€ TTPOCWTTIKY evnuépwaon Kal agiloAdynon Tou avaAapBavopevou Kivouvou atrd
SIKoUG Tou aveEdpTnToug GupBoUAOUG, IBIITEPWG 600V aPopd BEUATa OIKOVOMIKAG, VOUIKAG, ®OPOAOYIKAG, AOYIOTIKAG 1 KavovioTiKAg @uotws. H Alpha Bank dev mapéxer (Gueoa ) éupeca)
OUMBOUAEUTIKEG UTTNPETIES, TTAPA POVOV KATOTTIV PNTAG £YYPAPNG CUNQWVIAG TTAPOXAG CUPBOUAEUTIKWY UTTNPECIWY, TOoO0 de n Tpdteda 600 Kal ol JIEUBUVTEG, Ta aTEAEXN Kal Ol epyadOpevol O€
auTr OEV PEPOUV Kapia euBUvn yia oTToIadATIOTE e A EUPETN ATTWAEIX 1) nNMia TTOU ITTOPET va TTPOKUWEI aTTé T XPron Tou TTapovTog evTUTrou. H rapoloa avdAuon dev ouvioTd £peuva oTov
TOUEQ TWV eTTEVOUTEWY KATA TNV €vvola TNE IoXUouaac VOUoBeaiag Kal w¢ €K ToUTou dev €xel guvTaxBei oUu@wva oUTE TNPEEN TIC ATTAITATEIC TOU VOUOU Via TN dilag@AAion TNS aveEaptnaiag Tng
£€PEUVAC OTOV TOPED TV ETTEVOUTEWY. Edv €xeTe AGBEI TO TPV Privupa ek TTapadpopnig 1 v €i0Te 0 TTAPAAATITNG OTOV OTT0I0 aTreuBUVETAl OV TTPETTE, APECWG 1) EMPECWG VA XPNOILOTIOINTETE,
QAVATTOPAYAYETE, TUTTWOETE, DIQVEIPETE 1) AVTIYPAWETE HEPOG 1 TO GUVOAO auTOU ) cUVNUPEVa OE auTé £yypaga. ATTayOPEUETAI N AVATTAPAYWYT|, AVTIYPAPH, ETTAVEKTUTTWON 1) HETABOCN TOU TTAPOVTOG
£VTUTTOU YIa OTTOIOBATIOTE OKOTTO, XWPIG TNV TTPonyoUuevn £yypa@n Adeia Tou kBTN
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