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Emokoémnon

Mapépeive emEUAAKTIKA N 31d0gon yia avadAnyn Kivdéivou X0gg, TTpooTrddeia oTaBEPOTTOINCNG CHHUEPA TO TIPWI. TNV
Eupwdwvn cupewva pe TNV TEAIKA PETPNON 0 TTANBWPIoUOG Tov MdApTIo diapop@wBnke aT1o 2,4%, XwpPig atToKAIon atrd TNV apXIKn
METPNON Kal 0 OPIKOG TTANBWPICHOG OTO 2,9%, XWPIG ETABOAN atrd TNV APXIKA EKTIUNON. ZUPNQWVA PE TNV TTEPIOBIKA €KBEON TNG
Fed, n oikovopia Twv HMA éxel TTapoucidoel eAa@pd BeATiwon ouykpITikd e Ta TEAN PeBpouapiou, KaBWG T600 N ayopd epyaadiag
600 kal n KoTavoAwTik O1d6eon Trapapévouv 1I0XUpEg. QoTO00, n €kBeon OSIOTOTWVEI DUOKOAIO Twv ETTIXEIPACEWVY Vva
METAKUAOOUV TO QUENUEVO KOOTOG TOUG OTOUG KATAVAAWTEG, YEYOVOG TTOU eVOEXOUEVWG ETTIRAPUVEI Ta TTEPIBWPIA KEPOOUG TOUG.
Z0pgwva pe TNV MNpdedpo Tng Fed Cleveland (L. Mester) n Fed dev Tpétrel va BIaoTel va PEIWOE TA €TITOKIA, AVAPEVOVTOG
TTEPICOOTEPA DEDOPEVA OXETIKA PE TNV OTTOKAIHAKWON Tou TTANBwpIiouoU. Ze €kBeor) Tou To ANT ekTIUG OTI TO TTAYKOOUIO XPEOG
Ba ouvexioel va aufdvetal Ta emopeva £1n. Eidikotepa oTig HIMA o Adyog xpéoug/AEN amd 122,1% 10 2023 avauéveral va
dlapopewbei o1o 133,9% 10 2029.

ZnpavTikd Oikovouikd MeyovoTa

21V Eupwlwvn avapéveral To IcofUylo Tpexoucwv auvalhaywyv PeBpouapiou. Z1ig HMA dnuooiclovTal ol Bdouadiaieg aItioelg
EMOOUATWY AVEPYIOG, Ol ETTIKEIUEVEG TTWAATEIG KATOIKIWY KAl O TTPOOPOUOG OIKOVOUIKOG OEiKTNG yIa Tov MApTIo.

XpnuarioThpia

AlopBwTIKG XBeg o1 peToXIKEG ayopéc oTic HMA. O S&P 500 onusiwoe T”?f:;"“ ::‘i'm ’:‘:‘E‘gg:
utroxwpnon (-0,58%) yia TéTaptn guvexouevn NUéEPQA, P TN dIATAPNON TWV UYPNAWV

atmod60ewv aTn ANEN TWV APEPIKAVIKWY OJOAOGYWV va ETTIBAPUVOUV TNV ETTEVOUTIKN Ayopd EuvaAA@ypaTog

0160eon. Tig I0KupOTEPEG TTIEEIG BEXBNKaAV 0 KAGBOG TeXvoAoyiag (-1,71%) Kal Ol Eupanordpro 1.0684 1.0690 1.0664
emxelpnoelg akivning Trepiouaiag (-0,8%), evwy avOEKTIKOTNTA TTAPOUCIACAV Ol  Erephva/toAipio 1.2473 1.2485 1.2448
ETTIXEIPNOEIG KOIVAG W@EAEIng (2,08%). Or PETOXEG OEPOTTOPIKWY ETOIPEIWV  Eupi/ztephiva 0.8566 0.8571 0.8562
Eexwploav €1Tiong avodIkd We Ta KOAUTEPA TWV EKTIUACEWV ATTOTEAECUATO TG  AoApolev 154.29 154.41 153.96
United Airlines (17,45%) va divouv BeTikd Tévo 6e Ao Tov kAGS0. STnv Eupwytn, o Eoeome 164.85 164.90 16436
Stoxx 600 ékAeIoe pe oplakr Gvodo (0,06%), He TNV TexvoAoyia (-2,8%) woTé00 va é‘mf’/';’a‘i Poavco g:;g gg;z;’ g;’gi’
UTTOATTOBIBEI ASYWw TNC TITWONG TG HETOXAC TNG ASML (-6,68%) petd v — Po/ee opdwe ' ' '
avVOKOIiVWON TwV OTTOTEAEOUATWY a’ Tpiuvou. XNV lammwvia pe k€pdn (0,31%) Amr6500n KpaTik@v OpoAdywv
olokAnpwoe tn ouvedpiaan o Nikkei kai BeTikG KivouvTal ol dgikTeg oTnv Kiva. T0eréc Meppaviag 2.44 2.44 2.43
ZuvdaAAaypa 2e1é¢ Meppaviag 2.93 2.94 2.93
O1 mpoodoKieg yla T VOMIOHATIKA TTOAITIKA] KOl TO ETEVOUTIKO KAipa  10erég HNA 4.57 4.60 4.56
aroTEAOUV TOUG BUCIKOTEPOUG TTPOCGSIOPICTIKOUG TTAPAYOVTEG YIA TNV TTopEgia  2eés HNA 4.92 4.94 491
TWV KUPIOTEPWV OGUVOAAOYMOTIKWV I0OTIMIWV. H evioxupévn 81GBeon yia 105 M Beeravias .26 4.33 4.26
TOTIOBETAOEIC OTN HETOXIK QYOp& OAUEPA KAl N {TMA  OTTOKAIMGKWON Twv f;“? ¥ Borraas ;;‘; ;Z; :;2
amodOoEWV oTN AREN KPOTIKWY OHOAdYwY eTTNPeGlouv KaBodIKa To SoAdpio HIMA, 2;;:?;:;:? st st oas
META TN ONUOVTIKA EVIOXUON TOU, WOTOC0 N avodikr Tou Taon diatnpeital. H I00TIMIA 1o endsac 351 351 3.49
€EUPW/SOAApPIO TTAPOUCIAdeEl CHPEPT TO TTPWI TIPOCTTABEID avAKAUWNG UWnAOTEPT

($1,0680-85) Tou xaunAou ($1,0601) amd Tov NoéuBpio Tou 2023 oTO OTIOIO Aarparrelikg EmToKia
uTTOXWPNOE TNV TPITN. TNV UTTOXWPENON TNG ICOTIYIAG TTEPIOPICOUV N BIAPAIVOUEVN  Serég Swap Eupi 2.83 2.83 2.82
Gvod0G TWV PETOXIKWY AyopwV CAUEPO KAl TO KAEIOINO BECEWY PETA TNV TTIPOCQATN  SeTés Swap Aokapiou 4.35 4.38 4.33
uTTOXWPENON. ZTAPIEN YIa TNV I00TIKIO EUPW/SOAGPIO EVTOTTICETAI OTNV TTEQIOXT] Twy 8T Swap Zrephiva 4.16 417 414
$1,0600 ka1 ota $1,0500 evw avtioTaon otnv Tepioxn Twv $1,0820. Eymropedpara

ET"TOKIG, L , . , L , Tipn Spot Xpuodg 2,379 2,380 2,362
KaBo3dikd ofjuepa o1 arod6oeig oTn AN KPATIKWY OHOAOYWY EUpwiliovng. 1 cootaoriu 28.529 28.618 28.137

H amédoon otn AN Tou 10€T0UG OpoAdyou epuaviag aviABe xBeg oe uwnAo
(2,51%) oxedOV 2 unvwyv, woTdoo oruepa TTapouaidlel atTokAiddkwon (2,43%). S&P 500 HNA
Evépyeia — Eptropetpara

MpoomdBeia oTabepoTroinong oAuepa 1O Tpwi yia TV TIuR Tou XME WTI 212:
($82,7/BapéN), petd TO XapNAS TpIwWV RSOUGdWY ($82,55/BapéAl) TTOU KOTEYPAWE  |5.151 1
vwpi¢ To Tpwi. H Ty} utroxwpei yia TETapTn ouveXOUEVN NUEPA, KOBWS N Wn gﬁ;‘
TepaItépw KAIMAkwaon o1n Méon AvaTtoAry kal Ta OTOIXEid yid Ta ATTOBEUATA | 5100 |
meTpeAaiou oTig HIMA €xouv TTPOKOAECEl KATOXUPWON KEPDWV. ZUPPWVA HPE TO | 5083 1
YToupyeio Evépyeiag Twv HIMA TOo amobépara meTpeAaiou Tnv TTponyoUpevn Zﬁg
eBdoudGda Trapouciaoay  WeyaAUTepn avénon (2,73 ekar. BapéAia) atmod TIG |sos2
ekTIUAOEIG. H T spot xpuooU evioyxUeTal oruepa oTnv Treploxr Twv $2.380/ouyyid | 5015
pETG atmd SiRpepn d16pBwan. H miuf ZIME gupwTraikolU @uoIKoU agpiou UTTOXWPEN 4,998
onpePa yia deUTepn auveXOuEvn cuvedpiaan otny Treploxn Twv €30,6/MWh, kaBwg
dev Trapatnenenke KAIUGKWON O¢ KATIOId ATIO TA YEWTTOMITIKG ©£uaTta TTou 12/a124 1504124 16/424 1;7;‘/‘5‘;55
emrnpedlouv dueoa Tnv Eupwtn. '
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Huepnoia EBSopadiaia Mnviaia Tpiunviaia ESapnviaia MeTafoAn amd Emioia
MeTaoAn (%) MeTaBoAn (%) MetaBoAn (%) MeTaBoAn (%) MeTafoAn (%) apxn €toug (%) MeTtaBoAn (%)
AFOPA TYNAAANATMATOZ
Eupw/AoAdpio 0.12 -0.37 -1.71 -1.75 1.42 -3.20 -2.61
ZrepAiva/AoAdpio 0.16 -0.63 -2.00 -1.83 2.75 -2.02 0.39
Eupw/Z1epAiva -0.04 0.26 0.29 0.07 -1.30 -1.18 -3.00
AoAapio/lev -0.07 0.66 3.44 4.13 2.90 9.39 15.03
Eupw/Tev 0.05 0.28 1.66 2.30 4.36 5.87 12.03
Eupw/EAB. ® pdyko -0.02 -0.43 0.69 2.94 2.60 4.63 -1.17
XPHMATIZTHPIAKH ATOPA
S&P 500 HNA -0.58 -2.68 -2.47 5.05 16.40 5.29 20.88
STOXX Eupw1rng 600 0.06 -1.59 -1.08 5.97 12.02 4.08 6.38
Nikkei 225 latrw via 0.31 -3.46 -4.18 7.37 18.84 13.79 32.87
MSCI EM 0.26 -4.04 -2.47 5.32 7.35 -1.10 1.19
ASE EAAGSa 0.60 -3.86 -3.98 1.82 15.83 5.59 21.89
MArKOZMIOI METOXIKOI KAAAIKOI AEIKTEZ (S&P 1200)
Energy -0.06 -3.06 3.57 14.65 2.39 9.29 8.16
Utilities 1.51 -0.96 -0.18 0.91 6.83 -2.92 -7.50
Material 0.38 -2.73 -0.71 6.07 12.77 -1.38 1.80
Health Care -0.18 -1.86 -4.73 -1.03 5.85 0.52 1.30
Consumer Staples 0.55 -1.19 -3.63 -1.00 4.56 -1.72 -6.36
Fnancials 0.38 -2.70 -3.46 5.80 16.57 3.55 14.31
Industrials -0.35 -2.47 -1.96 6.80 20.68 4.94 17.01
Real Estate -0.65 #N/AN/A -6.80 -4.47 8.57 -8.83 -0.59
Comm. Services -0.10 -3.37 -0.27 8.80 18.32 10.52 29.49
Info. Technology -1.49 -4.90 -3.35 6.00 24.21 7.48 37.10
Consumer Discretionary -0.27 -3.86 -3.25 4.15 12.80 1.10 13.88
ArOPA EMIMOPEYMATQN
Tyl EMEWTI 0.01 -2.73 -0.02 11.64 -6.36 15.42 2.28
Tipyn ZME Brent 0.09 -2.64 0.55 10.46 -4.51 13.41 3.07
Ty spot xpuocol 0.73 0.24 10.09 17.54 2212 15.28 18.59
Ty spot Aonpi 1.10 0.32 13.97 25.48 24.92 19.92 13.27
TipR 3M ZME xaAkou 1.21 2.22 5.63 15.90 20.22 11.96 6.89
TiyR 3M ZME AAoupiviou 1.00 5.33 13.74 18.78 18.83 8.52 8.77
AIrOPA KPATIKQN OMOAOIMQN (MeTaBoAn og povadeg Baong amédoong oTn ARgn)
10eT1ég Meppaviag -2.9 -2.7 -2.3 8.7 -48.8 41.2 -4.1
2e1ég Meppaviag -0.9 -2.7 -1.7 24.9 -26.4 53.1 29
10eTég HMA -1.8 -1.8 24.5 42.7 -34.6 69.0 99.3
2eTég HMA -1.0 -3.9 19.0 57.0 -30.1 67.2 72.5
10e1ég M. BpeTaviag -3.8 11.3 15.9 27.6 -25.1 724 57.0
10€T1éG laTTwviag -1.6 -04 10.0 216 5.8 253 39.2
10eTég EAAGOOG -4.0 -2.3 9.7 9.6 -91.6 44.7 -82.3
AIATPAMMATA
Eupw/AoAdpio AoAdpio/lev
154.98 -
1.0691 154.79 A
1.0682 154.60 1
10673 - 15441 7
1.0664 1 154.22 -
1.0655 A 154.03 -
1.0646 - 153.85 A
1.0636 - 153.66
1.0627 153.47 A
1.0618 - 153.28 +
1.0609 153.09 7
1.0600 152.90
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OIKONOMIKA FTEFONOTA QPA EKTIMHEH itk
| |
[ EYPQZONH |
[ 1o0ZUyio Tpexouctv ouvalhaywv EKT deBpouapiou [ 11:.00 | |  €39460. |
| HNA |
| EBSopadiaiec aimioeic emdopdTwy avepyiag |[ 15:30 || 215.000 || 211.000 |
| Mpddpopoc oikovopikog Seiktne MapTiou, pnviaia HETABOAR [ 17:00 || -0,1% [ 0,1% |
[ Emikeipevec mwARoeig katoikiwy MapTtiou [ 17.00 || 4.200.000 || 4.380.000 |
| |
| O1 avaypa@duevec WPEG AVOKOIVIGEWY QVTIGTOIXOUV OTNV TOTTIKA Wpa EAAGS0g |

P Ztnv Eupwiwvn cUpu@wva pe TNV TEAIKNA HETpRoN o TTANBwPIoHOG Tov MdpTio Siapop@wenKe oTo 2,4%, XWpPig aTToKAIon
a1rd TNV apXIkf HETPNOT Kol 0 SOMIKOG TTANBWPICUOG 0TO 2,9%, XwpPig HETABOAR a1Td TNV APXIKN EKTIUNON

Eupwilwvn: EEEAIEN Tou deikTn TIHWV KaTavaAwTr, eTAoIA JeTaBoAn (2008 - 2024)
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AvdAuon AieBvwv Ayopwv 210-3268410 marketanalysis@alpha.gr

Kwv/vog AvaBpemtakng, CFA konstantinos.anathreptakis@alpha.gr
Mapia Koutoudr maria.koutouzi@alpha.gr

lwdavvng KoupaBéhog, CFA ioannis.kouravelos@alpha.gr

Nik6Aaog >akapéAng nikolaos.sakarelis@alpha.gr

PAtpa Amromroinong EuBuvng: Or amréyeig, TIMEG, TTOOd ri/Kal ETTITOKIA KABWS Kal KABE TTPOQOpPIKH 1 ypaTrT avaAuaon eival eVOEIKTIKEG, avTavakAOUV KOAOTTIOTO YEVOUEVEG TTAPADOXES KAl EKTINATEIG
Hag, 6TTwg Kai TN dlaBéoiun o€ pag TTANPOPOPNaN yia Ta OXETIKE Sedopéva Tng ayopds, dev BewpouvTal TTANPEIG Kal aKpPIBEIG, EXOuv O aTTOKAEIOTIKA KOl HOVO EVIHEPWTIKO 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 XPNHATOTTIOTWTIKOU PETOU, I00TIPIOG VOMITHATOG 1) GAAOU EUTTOPIKOU 1) OIKOVOMIKOU TTapdyovTd, ol TTponyoUdeveg Oe ammoddoelg dev eival
£VOEIKTIKEG TV HEANOVTIKWY. Ta dedopéva, Trou TTapatiBevtal yia TTANpo@opIakoug Kal povo Adyoug, £xouv AngBei atré TTnyEG TTou Bew pouvTal agIOTTIOTEG Kal £Xel kaTaBAnBei kaBe duvaTh etTipéAEIa
yla Tnv opBn emetepyaaia Toug. QoTdéc0 Ta dedopéva Sev £xouv eTTaAnBeuTei atrd Tnv TpdTreda kal dev TTapEXETAl Kapia eyydnan, pnTA 1 C1wTNPR, yia TNV akpiBeia, TTANPOTNTA 1 EYKUPOTNTE TOUG.
Qg ek ToUTOU, BeV TTapPéXOUNE oTToladrTTOTE SlaReRaiwan, OTI Ol TTapaSOXES Kal EKTIMACEIS HOG ival Ol JOVEG OWOTEG, 1) OTI N dIaBECIUN o€ Pag TTAnpoeopnan eival TTARPNG Kail akpIBrg. Or atmowelg
TTOU JIATUTTWVOVTAl I0XUOUV KT TN XPOVIKH OTIyur €kd0oong Tou evTUTIOU, ATTOTEAOUV TTPOCWTTIKEG QTTOWEIG TWV QVTIOTOIXWY avAAUTWY KOl UTTOKEIVTAl 0 avaBewpnon Xwpig oTroladnTroTe
Trpoeidotroinon. KaBe emevOuTIKr) amd@acn TPETTEl va AapBdveral pe idia Kpion Tou eTTEVOUTA Kal va BacifeTal o€ TTPOCWTTIKY evnuépwaon Kal agiloAdynon Tou avahapBavopevou Kivouvou atmd
SIKoUG Tou aveEdpTnToug GupBoUAOUG, IBIITEPWG 600V aPopd BEUATa OIKOVOMIKAG, VOUIKAG, ®OPOAOYIKAG, AOYIOTIKAG 1 KavovioTiKAg @uotws. H Alpha Bank dev mapéxer (Gueoa ) éupeca)
OUPBOUAEUTIKEG UTTNPETIEG, TTAPG POVOV KATOTTIV PNTAG £YYPAPNG CUPPWVIAG TTAPOXNG TUHBOUAEUTIKWY UTTNPECIWY, T600 8¢ n Tpdmeda 600 Kal o dIEUBUVTEG, Ta OTEAEXN Kal Of EpYajOpEVOl OE
auTr 8ev Epouv Kapia euBivn yia OTTOIOSATIOTE GECN | EUPECN ATTWAEIN 1} {nuia TTOU UTTOPET va TTPOKUWEN aTTé TN XPrion Tou TTapdvTog eviUTrou. H mapoloa avaAuon dev ouvioTd EpEuva 1oV
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
£PEUVAG OTOV TOPED TV ETTEVOUOTEWY. Edv €xeTe AGBEl TO TTapdv privupa ek TTapadpopnig 1 dev €i0Te 0 TTAPAAATITNG OTOV OTT0I0 aTrEUBUVETAI OV TTPETTEL, APECWG 1) EMPECWG VA XPNOIUOTTOINOETE,
QAVATTAPAYAYETE, TUTTWOETE, SIAVEIPETE A AVTIYPAWETE PEPOG ) TO GUVOAO auToU 1 CUVNUPEVA O auTd £yypaga. ATTayOpeUETAI N AVATIOPAYWYT|, AVTIYPO@T|, ETTAVEKTUTTWOTN 1 HETASOOT TOU TTAPOVTOG
£VTUTTOU YIa OTTOIOBATTOTE OKOTTO, XWPIg TNV TTponyoUuevn £yypa@n Adeia Tou ekdOTN.
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