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Emokoémnon
Mepaitépw evioxuon Tng di1dBeong yia avaAnwn kivduvou oTig HIMA, JeETd TNV avaKoivwon TwV OTOIXEIWV yia TOV
TANOWPIONO, KaBwg Sev peTaBANBAKAV o1 TTPOODOKIEG VIO HEIWOEIS ETMITOKIWV &viog Tou étoug. =TI HMA, o
TANBwWpPIoPSG augnbnke ehappuwg Tov Pefpoudpio oto 3,2% (exTipnon: 3,1%) amd 3,1% Tov lavoudplo, evw 0 dOUIKOG
TTANBwpPIoHGG uTToXWwpnoe o010 3,8% atréd 3,9% Tov lavoudpio. Tnv IoxupdTEPN CUVEICPOPA OTO TTANBWPICUO €iXav Ol UTTNPETIEG
(3,1%) ka1 Ta Tpo@Ipa (0,3%), evw apvnTiKO avTiKTUuTTo gixav n evépyeia (-0,13%) kai Ta Baoikd ayadd (-0,1%). Ze unviaia Baon
0 O¢eiKTNG TIMWV KaTavaAwTr Trapoudiace Tn peyaAuTepn auvgnon (0,4%, lavoudpiog: 0,3%) ammd tov Alyoucto Tou 2023,
KATOSEIKVUOVTAG OTI TTapauével eTTioVog 0 TTANBwPIoPAG. Mapd Tnv Ama aldfnon Tou TTANBwPICHOU N TTPOBECUIOKr ayopd
ouveyxicel va TIHOAOYEI TOUAGXIOTOV TPEIG PEIWCOEIG €TITOKIWY ammd T Fed péoa oto £€10G. O O€iKTNG EUTTIOTOCUVNG HIKPWV
emixeiprioewv NFIB diapopewbnke Tov PeBpoudpio oe xaunAd (89,4) amd tov Maio tou 2023. O AioikntAg TNG Tpdmelag Tng
FaAAiag (Villeroy) extipnoe o1 gival TrepIcadTEPO TTIBAVO va TTPAYPATOTTONBE PEiwan mMTOKiWY 0Tn oUCKeWN Tou louviou TTapd
oTn ouokewn Tou AtrplAiou. O Aioikntig TnG Tpdmelag Tng Actoviag (Kazaks) avépepe OTI dev XpeIAdeTal va KaBuaTEPATE! N
Meiwon Twv ETMITOKIWY, KOBWG TTaPd TNV uWNnAR aBeBaidTNTA, Ta XEIPOTEPA YIA TNV TTPOOTITIKA TOU TTANBWPICHOU £X0UV TTaPEADEL.
ZnpavTikd Oikovopikd MeyovoTa.

Mepiopiouévo oruEPa TO OIKOVOUIKG NUEPOASYIO. TNV Eupwdwvn avakoivwveTal n BIognxavikr mapaywyr lavouapiou.
XpnuartioThpia

Néa 10TOpPIKA UPNAG onueiwoe X0gg N METOXIKA Katnyopia otig HMNA. O S&P TP"TX°‘,’°° J"‘,ﬂ“ ’:’H"’“’
500 evioXUBnke (1,12%) KAeivovTag o€ VEO 10TOPIKG UWNAS (5.175,27). Ta oToIxEia H Heps wepds
yla Tov TTANBwpiopd dev PETEBAAAQV ONUAVTIKG TIG TTPOOOOKIEG TWV ETTEVOUTWV

i " - h ’ , ; Ayopd ZuvaAAdyparog
OXETIKA PE TIG EKTIMWUEVEG UEIWOEIG ETTITOKIWY. TO YEYOVOG aQUTO Kal N PEiwon TnG

h ) ) . > ) Eupw/AoMipio 1.0929 1.0932 1.0921
}JETGB')\I]TOTI]TGQ OTTWG chTcxqu{\chal oTov OeikTn TEKHAPTAG METABANTOTNTAG VI?(, SrepAvaiMoNipIo 12789 19799 12776
evioxUouv Tn PETOXIKN katnyopia. Or kKAGdor TexvoAoyiag (2,54%) kal utTnpecIwV Eupt/srepkiv 0.8546 0.8550 0.8538
emKovwviag  (1,17%) TTpwraywvioTnoav, €vw UTTOOTIEOWOOV O PETOXES  ponipiomiey 147.70 147.79 147.24
emxeipnoewv Koiviig woeeheiag (-0,99%) kai akivntng mepiouaiag (-0,36%). XNV gyogrey 161.42 161.47 160.90
Eupwtm, o Stoxx 600 ékAsioe ot VEO 10TOPIKO UWNAO (506,56) HE TNV aoripio/EAs. dpcyco 0.878 0.8783 0.8770
autokivnToBlounyavia (2,25%) kai 1ig TpATTedeg (1,98%) va {exwpiCouv avodIKA,  EupwErs. dpdyo 0.960 0.9597 0.9584
EVW UOTEPNOQV Ol PETOXEG aKivnTng Trepiouaiag (-1,32%) kal KoIvAG weEAeiag (-
1,32%). Ztnv lammwvia, o Nikkei oAokAnpwae Tn cuvedpiaon Ye OPIOKEG OTTWAEIEG Am650an Kparikiv OpoA6ywv
(-0,26%) ka1 oplakd kaBodikd KivouvTal ol 8eikTeg oTnv Kiva. 10¢rég Meppaviag 2.30 231 2.29
ZuvdaAAaypa 2¢rég Meppaviag 2.83 2.84 2.83
Ze avadATnon BpaxutmrpoBeopng KatelBUVONG TTAPOMEVOUV Ol KUPIOTEPEG  10erég HNA 4.13 4.15 4.13
ouvOoAAQYHOTIKEG ICOTIHIEG, ME TIG TTPOODOKIEG VIO T VOUIOHATIKN TTOAITIKA 2 HMA 4.58 4.59 4.58
KOI TO €ETEVOUTIKO KAiJO vO TTOPOMEVOUV Ol KUPIOTEPOI TTPOCSIOPIOTIKOI  10eréc M. Bperaviag 3.92 3.93 3.92
TrapdyovTeg. Mepiopiopévn avodikn TTITITWON €ixav oTo OAGPIO Ta OTOIXEIO TTOU  2€Tés M. Bperaviag 419 419 4.18
avakoivwenkav x0eg yia Tov TANBwpioud aTic HIMA, KaBWg To BETIKO €TTeVOUTIKG  10eTés lamwiiag 0.77 0.77 0.76
KAipa oTroTeAei KOBOJIKO TTAPAYOVTA IO TO OMEPIKAVIKO VOHIopa. H 1coTipia 2T lamwviag 0.20 0.21 0.20
10¢etég EMadag 3.26 3.27 3.25

€UPW/S0AGPIO TTOPOUCIAlel OTABEPOTIOINTIKEG TACEIS oruepa To TTpwi ($1,0925-
30), mapapévovtag xapnAdtepa Tou uwnhoU ($1,0981) oxedov dUo PNvwv Trou
Katéypawe tnv Trponyoulpevn €ROoudda. H didbeon Twy €TeVOUTWY yia avaAnyn

AiatpaTredikd EmiTékia

. . . . . . . 5etég Swap Eupw 2.65 2.67 2.64
KIVOUVOU €UVOEl TO €UPW WOTOOO N avaidik olkovopia TG Eupwlwvng kai n e Swap Bolapio 18 . e
ekTipnon o1 n EKT Ba mponynBei 1ng Fed oTn peiwon Twv emiTokiwv atroteAolv seréc Swap Trepliva 3'82 3'9 . 3'90
KaBodIKoUg TTapdyovTeG yia TNV I00TIMIO. AvTioTaon yia TNV I0OTIYIO EVTOTTICETAI ’ ’ )
otnv mepioxn Twv $1,1000, evw otipiEn ota $1,0840 kai $1,0700. BT e
Emitokia i Spot Xouatg 2,161 2,162 2,156
EAagppwg kaBoBIkd ofpepa To TPwi o1 amodooelg ot AREN KPOATIKWY 1k oo o 24932 24932 24.075
opoAbdywv Eupwlwvng. EAagpwg avodikd KiviBnkav Tn xBeoivr) nuépa ol
amoddoelg otn AREN KPaTiKWwy ogoAdywv oTig HIMA, kabwg o TTAnBwpioudg Tov S&P 500 HMA
DeBpoudpio dIaPoPPWONKE EAAPPWS UYPNASTEPQ.

Evépysia — EptropeUpara 5196 7

. s . . . . . 5,186
Mpoomda6eia avakapywng onpepa yia v miurp ZME WTI ($78/Bapéhi), peTd ammod |74 |

TEOOEPIG OUVEXOUEVEG KABODIKEG OUVEDPIAOEIG. ZUPQWVO HPE TO AMEPIKAVIKO |5 166
IvoTitoUto [MeTpeAaiou, 1600 TO amobBéuara TreTpeAaiou, 600 Kar PBevdivng |5156
uTToXwpnoav Tnv TTponyouuevn BOoUGda Pe Ta ETTIONUA OTOIXEIO VO avapévovTal 21‘3‘2
ofjuepa. ApvnTIKE €TNPéace TNV TIUA TO yeyovog OTI OUPPWVA MPE TN UNVICIa |10 |
¢€kBeon Tou OPEC n trapaywyr meTpeAaiou Tou Ipdk Eemépace 10 oUPPWVNOEV 5,116 -
emiTedO TTAPAYWYNAS yia OeUTEPO ouvexOuevo urva. H Ty spot xpuool |51067
uttoxwpnoe X0¢eg (-1,12%) peTd ammd evvéa ouveXOUEVES AVOOIKEG OUVEDPIATEIG KAl 2.0% 1

5,086 T T T T T
diamrpaypatetetal otnv Tepioxn) Twv $2.160/ouyyid. H iy IME auepikavikoU g 8 3 § 8 8 8 8 %
QPUOIKOU OEPIOU UTTOXWPEI CAUEPO YIO £KTN CUVEXOUEVN OUvVEDPIOTN OTNV TTEPIOXNA S B S S S B S S
TWV $1 ,7/MMBtU. 713124 8/3/24 11/3/24 12/3/24
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Huepnoia AvadAuon Ayopwv

Huepnoia EBdopadiaia Mnviaia Tpiunviaia ESaunviaia MeTaBoAn amré Emioia
MeTtaBoAn (%) MetaBoAn (%) MetaBoAn (%) MeTafoAn (%) MeTtaBoAn (%) apxn €toug (%) MeTtaBoAn (%)
ArOPA TYNAAAATMATOX
Eupw/AoAdpio 0.02 0.28 2.05 0.51 1.85 -1.00 1.85
ZrepAiva/AoAdpio -0.04 0.45 1.56 1.35 2.39 0.45 497
Eupw/ZtepAiva 0.06 -0.17 0.50 -0.83 -0.51 -1.42 -2.98
AoAdpio/lev 0.01 -1.12 -2.06 3.37 0.16 4.72 10.88
Eupw/Tev 0.04 -0.85 -0.04 3.89 2.02 3.66 12.91
Eupw/EAB. ® pdyko 0.10 -0.18 1.01 1.24 0.08 3.31 -1.95
XPHMATIZTHPIAKH ArOPA
S&P 500 HNA 1.12 1.90 4.48 9.95 15.84 8.50 34.22
STOXX Eupw1rng 600 1.00 1.67 491 7.21 11.58 5.75 14.39
Nikkei 225 lamrwvia -0.26 -3.48 1.93 17.52 18.31 15.63 39.03
MSCI EM 0.96 2.05 5.25 7.77 7.65 2.47 9.11
ASE EAAGSa 0.33 -2.45 0.75 8.01 13.92 7.94 33.00
NMArKOZMIOI METOXIKOI KAAAIKOI AEIKTEX (S&P 1200)
Energy 0.20 1.20 5.14 5.79 -2.45 2.90 8.86
Utilities -1.08 0.16 4.45 -4.81 -0.96 -3.11 -1.16
Material 0.15 1.25 6.94 3.98 9.01 -1.06 8.80
Health Care 0.42 1.15 3.88 8.37 9.76 7.03 16.77
Consumer Staples 0.54 1.19 2.78 3.55 3.85 2.59 4.67
Financials 0.57 1.19 6.62 9.75 16.79 7.38 24.34
Industrials 0.42 0.44 6.05 10.14 17.34 6.78 24.15
Real Estate -0.30 0.97 5.85 2.38 11.18 -0.36 10.49
Comm. Services 1.04 244 1.42 11.99 14.96 8.93 40.96
Info. Technology 2.24 2.01 6.11 14.91 28.16 13.39 57.66
Consumer Discretionary 1.06 0.78 4.18 7.08 8.18 5.19 27.20
AIrOPA EMIMOPEYMATQN
Tiuq EMEWTI 0.34 -1.66 -0.06 12.02 -12.09 8.61 4.04
Ty ZME Brent 0.34 -0.92 -0.69 10.69 -10.54 6.70 1.77
Tipn spot xpuoou 0.10 0.58 8.40 6.55 13.23 4.73 12.90
Tipn spot Aol 0.36 0.27 9.55 1.75 6.10 1.83 11.14
Tip 3M ZME xoAkoU 0.05 1.95 5.12 3.61 3.17 1.14 -2.37
Ty 3M ZME AAoupiviou 0.27 1.64 1.71 6.79 3.12 -4.99 -2.08
AIOPA KPATIKON OMOAOIQN (MeTafoAn o€ povadeg Baong amrédoong otn ARgn)
10e1ég Meppaviag -2.8 -2.0 -9.1 12.9 -34.9 27.8 4.3
2eTég Meppaviag -2.0 -2.9 6.0 16.0 -34.3 423 13.7
10etég HNA -1.9 2.9 -18.3 115 -11.7 25.2 55.8
2e1ég HMNA -0.2 3.0 -7.4 15.8 -38.5 334 60.8
10e1ég M. BpeTaviag -2.3 -6.8 -22.8 9.3 -42.4 38.6 55.3
10eT1ég laTrwviag -0.3 5.0 3.9 7.3 5.4 15.3 41.9
10e1ég EAAGSOG -2.6 -9.3 -25.9 -16.5 -80.0 19.7 -104.5
AIATPAMMATA
Eupw/AoAdpio AoAdpio/lev
1.0989 - 148.29 1
1.0081 | 148.12 1
1.0973 - 147.95 A
1.0965 1 147.78 1
1.0957 147.62 -
1.0949 1 147.45
1.0941 147.28 1
1.0932 - 147.11 A
1.0924 146.95 1
1.0916 146.78 1
1.0908 146.61 1
1.0900 O O O O O 9 O O O O O © © O ©9 9O O O 146.44 S Q9 9 9 9 9 9 9 9 9 9 9 9 9 9 9 9
SO O © O © © O O O © © O O o © © o o S 90 0 0 9 Q0 Q9 90 90 0 0 9o 9 9 o 9 9
EbgggieggyargEgoeg ©hgag-iedggNTaEges
3/11/2024 3/12/2024 3/13/2024 3/11/2024 3/12/2024 3/13/2024
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MPOHI/NH

OIKONOMIKA TETONOTA QPA EKTIMHZH METPHZH
| |
| EYPQZQNH |
[ Biounyavikn rapaywyr lavouapiou, pnvidia HETABOAR [ 1200 | -1,8% [ 2,6% |
[ Biounyaviki rapaywyr lavouapiou, £TACI0 UETABOAR | 12:.00 || -3,0% Il 1,2% |
| |
[ O1 avaypapdpevec WPEC AVOKOIVIDGEWY QVTIOTOIXOUV GTNV TOTTIKY WPd EAAGSOC |

» Imig HMA o mAnBwpiopoég aunbnke Tov PeBpoudpio oto 3,2% (ektipnon: 3,1%) amé 3,1% Tov lavoudplo. ZTov
TANOBwpPIoNO BeTIKO avTikTuTro gixav ol umrnpecieg (3,1%) kai Ta Tpoé@Ipa (0,3%), evw apvnTIKO QVTIKTUTTO gixav n
evépyeia (-0,13%) kai Ta Baoikd ayadd (-0,1%). O Sopikdég TANBwPIoHO6G uTTOXWpPNOoE oTo 3,8% amod 3,9% Tov lavoudpio,
wWOoTOA0O0 ATAV UPNAOTEPOG TOU avapevouévou (3,7%).

ZuvioTwoeg TAnBwpiopou HMA 2018-2024
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Kwv/vog AvaBpetrrakng, CFA konstantinos.anathreptakis@alpha.gr

Mapia KouTouln maria.koutouzi@alpha.gr

lwavvng KoupaBéiog, CFA ioannis.kouravelos@alpha.gr

NikoAaog ZakapéAng nikolaos.sakarelis@alpha.gr

PAtpa Amotroinong EuBuvng: Or amowelg, TIHéEG, TTood A/kal eMITOKIO KOBWG Kal KABE TTPOPOPIKA i YPaTITr) avaAuon eival evOEIKTIKEG, avTavakAoUV KAAOTTIOTO YEVOUEVEG TTAPASOXEG Kal
EKTINAOEIG POgG, OTTWG Kal T dI0BEaiun o€ pag TTANPoQOPNON yia Ta OXETIKA dedopéva Tng ayopds, dev BewpouvTal TTARPEIS Kal akpIBEiG, EXOUV O OTTOKAEIOTIKG KAl HOVO EVNHEPWTIKO XAPOKTAPO
Kal 8gv ouvioToUv O€ Kaia TTEPITITWON TTPOTPOTIA 1} GUPBOUAR yia TTpayuatotroinan otolacdrimote ouvaAayng. Mepaitépw, kavéva atmd Ta dedopéva TTOU ava@éPovTal oTo TTapdv Oev
ouvioToUv gyyunon ) évaeign yia Tn PEAAOVTIKY) aTrdd00N OTTOIOUDATIOTE XPNMATOTTIOTWTIKOU PETOU, ICOTINIAG VOUIOMATOG 1 GAAOU EUTTOPIKOU 1} OIKOVOUIKOU TTapAyovTd, Ol TTPonyoUdEveESG OE
atrodooelg dev eival EVOEIKTIKEG TwV JEAAOVTIKWY. Ta dedopéva, TTou TTapaTiBevTal yia TTAnpo@opiakols Kal pévo Adyoug, £xouv AngBei atrd TTnyég TTou Bewpolvtal agIOTTOTEG Kal Xl KaTaBAnOei
KGBe duvarr emipéAeia yia Tnv opBr| emegepyaoia Toug. QoTéc0 Ta dedopéva dev Exouv eTTaAnBeuTei amd v Tpdmeda kal dev TTapEXETAl Kayia eyyunon, pntA 1 clwTtner, yia TNV akpipeia,
TTANPOTNTA 1| EYKUPOTNTA TOUG. QG €k TOUTOU, Sev TTApPEXOUNE oTToladRTIOTE dlaBeRaiwan, 6T ol TTaPadoXEG Kal EKTIMACEIS Hag €ival oI JOVEG OWOTEG, i} OTI N dlaBéoiun og Yag TTAnpo@dpnon eival
TARPNG Kal akpIBrg. Or améyelg Tou dlaTuTiwvovTal I0XUoUV KATd TN XPOVIKH OTIyur ékd0ong Tou eVTUTIOU, atroTeAOUV TTPOOWTTIKEG ATTOWEIG TWV AVTIOTOIXWY AVAAUTWY KOl UTTOKEIVTAI OF
avaBewpnon xwpig otroladrote TpoeidoTtroinor. Kabe emmevOuTikr amo@acn TpETel va AapBdaveral pe idia Kpion Tou £TTeVOUTH Kal va BacileTal o€ TTPOCWTTIKY EVNUEPWON Kal agloAdynan Tou
avaAapBavopevou KivoUvou até SikoUg Tou aveEdpTnToug GUPBoUAOUG, IBIAITEPWG OO0V aPopd BEPATA OIKOVOUIKAG, VOUIKAG, POPOAOYIKAG, AOYIOTIKAG i KavovioTIKAg @Uotws. H Alpha Bank dev
TTapEXEl (GuETa 1 EUPETA) CUPBOUAEUTIKEG UTTNPETIEG, TTapd POVOV KATOTTIV PNTAG £yYPAPNG CUPQWVIOG TTAPOXAG CUMBOUAEUTIKWY UTTNPETIwy, Téoo de n Tpdateda 600 Kal ol dIEUBUVTEG, Ta
oTeAéXN Kal ol epyadopevol o€ auTr Sev @EPOUV Kapia uBUvVN yia OTTOINdATIOTE APEDN i €UUEDN aTTWAEIA 1) {nuia TToU UTTopEi va TTpokUWel atrd Tn Xpron Tou TTapdvrog eviutou. H Tapouca
avaAuon dev ouvIOTA £PEUVA OTOV TOUED TWV ETTEVOUCEWV KaTd TNV €vvola TNE IoXUouaac VOUoBeaiag Kal we K TOUToU Sev €xel ouvTaxBei oUP@wva oUTE TNPEI TIC ATTAITAOEIC TOU VOUOU VIa TN
Slao@daAion Tng avegaptnoiag TNG €peuvag oToV Topéa Twv eTTEVOUOEwY. Edv éxete AGBel To TTapdv pAvupa ek TTapadpopnig i Sev ioTe 0 TTAPAAATITNG OTOV OTTOI0 ATTEUBUVETAI OEV TTPETTEI,
APECWS i EPPECWG va XPNOILOTIOINCETE, avaTrapaydyeTe, TUTTWOETE, SIAVEIMETE i avTIypAWeTe PEPOG | TO OUVOAO autoU A cuvnuuéva oe autd £yypaa. AtrayopelsTal n avatapaywyn,
avTIypa@n, ETTAVEKTUTTWON 1) HETABOON TOU TTAPOVTOG EVTUTTOU YIO OTTOIOOATTOTE OKOTIO, XWPIG TNV TTPONYoUHEVN £yypa@n GdeIa TOU EKOOTN.
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