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Emokoémnon
ZraBepoTroinon Tou €MEVOUTIKOU KAiMATOG Trapatnpeital oTig S1gBveig ayopég, KaBwg evioxubnke n aiciododia yia
ATTOKAIJAKWON TWV AVNoUXIWV YUpw atrd TIG SlaTapaxég oTnv Tpoo@opd merpeAaiou. H Tiur) Tou mreTpeAaiou TTapapével
OTO €TTIKEVTPO, KATAYPAPOVTAG EVTOVEG OIOKUPAVOEIG TTOU avTavakAouv TIG £€eAigeig otnv mrepioxn. O1 dnAwaoeig Tou Mpoédpou
Trump yia TaxUtepn Afgn Tou TTOAEPOU Kal n avakoivwon Tng Saudi Aramco 611 Ba au§Aael TIG poég TTpog Tnv EpuBpd OdAacoa
ata 7 ekat. Bapéhia/nuépa, Trepitrou 10 70% Twv ouvhBwy powv, ouvéBaAav aTnv aTToKAIWAKwaT. OeTikd emdpolv aTo KAipa
onpoaiedpata 61 n AigBvig EmTpoty Evépyeiag TpoTeIve Tn HEYQAUTEPN 1I0TOPIKA ATTEAEUBEPWON OTPATNYIKWY ATTOBEUATWY,
utrepBaivovtag Ta 182 ekart. BapéAia Tou 2022, evwy afiwpaTtouyol Twv Xwpwv G7 Bpiokovral og oulnTACEIG yia pia TTeavn
ouvToviopévn TTapéupacn yia TNV AuBAuvon Twv mMécewy aTnv ayopd. QoTéco, n aBeBaidtnta yupw atd Tn diEAeucn atmd Ta
>1evda Tou Hormuz Trapapével kaBoploTikr. ZTig HIMA o deikTng eTmixeipnuaTikol KAipaTog pikpwv etmixeiprioewv NFIB deBpouapiou
onueiwoe Pn avapevouevn utroxwpenon (98,8, ektiunon: 99,6, lavoudpiog: 99,3). O1 petamwAfoelg katolkiwv PeBpouapiou
TTapoudiacav o€ pnviaia Baon avgnon Evavt Twv eKTIUACEWY yia utroxwpnon (1,7%, extiuynon: -0,80%, lavoudpiog: -5,90%).
Zmv Eupwdwvn, agiwpartotyog Tng EKT (P. Kazimir) mrpogidotroince 611 0 moAepog oTo Ipdv evioyUel Tov Kiviuvo avodou Tou
TTANBWPICHOU Kal UTTOPEi va 0dnyroel o€ TaXUTEPN augnan emMTOKIWY, EVW upUTEPEG TOTTOBETACEIG aTTO TO AIOIKNTIKO ZUPBOUAIO
ToviCouv Tnv avaykn euehigiag kai Tn &éapeuan Tng EKT va amotpéwel Tnv ayiwaon Tou TTANBwPIGUOoU.

ZnuavTikd Oikovouikd M'eyovoTa

>11g HMA dnpooietovTal ol aitioeig oTeyaoTikwy daveiwv MBA, aToixeia yia Tov TANBwpioud PeBpouapiou kaBwg Kkal To
dnpoaiovopuikéd 1I00gUyio Opoatrovdiakng KuBépvnaong yia Tov idio urva.

XpnuaTioTApIO

EAa@pwg TITWTIKG ékAsioav X0eg o1 peToXIkEG ayopég oTig HMA, ot pia T"?f:;"“ ::’:’m ’;‘:‘I‘E‘::‘(‘;’
ouvedpiaon pe uPnAn METABANTOTNTA, €V JECOW EVOAAAOOOUEVWY EIBRCEWV

yia Tn oUppagn otn Méon AvaroARn. KaBodikda kivibnke o S&P 500 (-0,21%), evw Ayopé ZuvaAAdyparog

oxedov apeTaBAnTog €kAeioe o Nasdaq (0,01%). H TTwyon Atav gupeia, YE JOVO TOUG  Eupwitordpio 1.1614 1.1645 1.1603
KAGdoug emikoivwviag (0,26%) kai TexvoAoyiag (0,08%) va evioxlovTal. AvTiBeTa, — Srephva/doripio 1.3426 1.3458 1.3410
MeyaAUTepeg miEoelg  O€XTNKE O KAGdoG evépyelag (-1,32%). O Oeiktng  Evew/zrephva 0.8650 0.8657 0.8645
petTaBAnTéTNTag VIX evioxUBnke (25,53%). Me képdn éxkheioav or Magnificent 7 Ackdeoler 158.35 158.39 157.86
(0,38%). AvTiBeTN €IKOVa yIda TIC ETAIPEIES MIKPRAS KepaaloTroinong (Russell 2000: - Z’;’:’r': oo 1:379; (1)8747: ;873722
0,22%). ZnuavTiki evioxuon yia Tnv Oracle (8,70%) aTo post market, émeita amo Eupd‘;;mﬁpd‘;zr" 0904 vovir 003
1I0XUpd atroteAéopata Tpigfvou. 2tTnv Eupwtin, o Stoxx 600 katéypawe xBeg Tnv

KaAUTEPN nuepnrola emidoon (1,88%) amd Tov Ampidio Tou 2025. To anuepivod Am6500n KpaTik@v OHoAGYwv
avoryua NG EupwTrng eival rwTiké. 21NV latrwvia, o Nikkei evioxi0nke (1,43%) yia  10ereg reppaviag 2.89 2.89 2.87
0euTePN BIadoYIKN NUEPA. MIKTG TTPOCNHA YIA TIG KIVEQIKEG HETOXEG. 2erég Meppaviag 233 235 2.30
ZUVd)\)\C(YpC( 10etég HMA 4.16 4.16 4.14
ZT00EPOTTOINTIKEG TAOEIG TTOPOUCIGJOUV OfHEPA TO TPWI OI KupldTEpeg 2oécHmA 3.59 3.59 3.57
ouvaAAaypoTIkEG 100TIpiES. O1 e€ehifeic oty Méon AvatoAr, ouvexifouv va ;STZ“;MMBB::;:‘:“Q ::? ::i :ZZ
ATTOTEAOUV TOV ONUAVTIKOTEPO TTPOCSIOPIOTIKG TTAPAYOVTA YIO TNV TTopEia Twv m;ég I'(m‘;m ¢ 517 320 516
OUVOAAGYLOTIKWV I0OTIHILY. 2€ EVOEXOHEVN OTTOKAINGKWAN, TO BOAGPIO OVOUEVETOI  5erec igmuviac 1.26 1.26 1.25
va TTOPOUCIACEl uTToXwpPnan. AvTiBeTa, o€ TTEPITITWON TToU N oUppPagn SIAPKECEl  1oerec EMdsac 3.59 3.60 3.53
TEPICTOTEPO aTTO OTI avauéveral, To O0AGpIo Ba evioxuBei TTepaITépw, KABWG

Tapauével TO TTOYKOOMIO QTTOBEUaTIKO  VOUIOHO. e TreplopIoUévo  €UPOG AT PERR LG (S
diakUpavong onuepa N 1ooTidia eupw/doAdpio ($1,1605-10). ZTAPIEN OTO €UpL)y  Serés Swap Eupd 267 2.68 263
TTOPEXE N EVIOXUON TNG eKTINONG OTI N EKT evBexXouévg XPEIQOTEN va TTpoRei gg 37 Swap fokapiou 3.45 3.45 3.42
auvENon TwWV ETITOKIWV Péoa oTo £T10¢. H Mpoédpog g EKT drAwaoe 611 n Kevipikyy > Svap 2reehe 392 392 389
Tpdameda 6a AdBel Ta kKat@AANAa PETPA yia va avTIJETWTTIOE! evOEXOUEVN algnon Tou Emopeopiara
TANBwpIopoU. AvTtioTaon yia Ty 100TIia eupw/Soidpio ota $1,1760 (KMO 55 < is oroves: 5185 5,223 5182
nuepwy). ZTpIEn otnv Tepioxn Twv $1,1500. H 1ooTipia SOAAPIO/YIEV KIVEITOI  Tiuq spot Achu 86.814 89.432 86.414
(é\;g?g(sl é¥1 58,25-30) yia deUTtepn guveXOUEVN NUEPQ. STOXX Evpmnc 600

Avodikd KivouvTal ofpepa ol amodooeig otn AR§n oe Eupwiwvn kai HMA

ASyw Tng ATTIAg evioXuong Twv TIHWV evépyeiag. EmmpocOetn Tricon doknoav | &7 |
OnAwoeig agiwpatouxwyv TnG EKT, TTou dev atTéKAEIoaV QUEATEIG ETTITOKIWV. 611 1
Evépyeia — Eptropetpota sl

EvioxUeTal ofuepa To Tpwi n Tiuf Tou EME WTI ($85,15/BapéAi) émerta amd o2
TN X0eo1v peyaAitepn nuepnoia rwon (-11,32%), Tn yeyaAltepn amré Tov 596 |
MdpTio Tou 2022. KaBodikég TiEoelg Trapeixav dnuooielpaTa oUPQWva HE Ta el
omoia n Aigbviig EmTpory Evépyeiag TTpdTEIVE T UEYAAUTEPN  IGTOPIKA 587 A
. ” , . Py ’ 584 -
atreAEUBEPWON OTPATNYIKWYV ATTOOEUATWY TTETPEAQIOU PE GTOXO TNV AVTIMETWTTION 81

NG avodou Twv TIWV evépyelag. Mpdokaipn OTHAPIEN TTPOCEPEPAV AVAPOPES TTEPT 8 § s 2 § E § 3 g
mOavAS VapkoBETNONG OTa ZTevd Tou Hormuz. ZT06epoTroinTIKd Grepa To TTpwi h 5/30; - FGMGF :;/weF :0 7 g
n Tiur spot xpuoou ($5.183/ouyyid). 11/3/26 10:32

PHTPA AMNOMOIHZHZ EYOYNHZ XTHN TEAEYTAIA ZEAIAA
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Huepnoia AvaAuon Ayopwv

Huepnoia ERSopadiaia Mnviaia Tpipnviaia ESaunviaia MeTaBoAn amé Etioia
MetaBoAn (%) MetaBoAn (%) MetaBoAn (%)  MetaBoAn (%) MetaBoAn (%) apxn étoug (%) MetaBoAn (%)
AIrOPA ZYNAAANATMATOZ
Eupw/AoAdpio 0.03 -0.17 -2.17 -1.06 -1.02 -1.12 6.37
ZrepAiva/AoAdpio 0.06 0.38 -1.48 0.28 -1.09 -0.36 3.67
Eupw/ZTepAiva -0.03 -0.57 -0.70 -1.33 0.06 -0.77 2.57
AoAdpio/lMev 0.19 0.82 3.32 1.77 7.57 1.05 715
Eupw/Tev 0.22 0.65 1.08 0.68 6.45 -0.06 13.97
Eupw/EAB. ® pdyko -0.01 -0.32 -1.33 -3.19 -3.20 -2.89 -6.22
XPHMATIZTHPIAKH ATOPA
S&P 500 HNA -0.21 -0.52 -2.30 -1.73 2.95 -0.94 21.70
STOXX Eupw1rng 600 -0.68 -1.74 -3.15 3.56 8.41 1.66 1213
Nikkei 225 latmrw via 1.43 1.44 -4.55 9.72 24.01 9.31 49.55
MSCI EM 3.42 2.19 -3.84 9.27 14.83 712 35.63
ASE EAAGSa 3.62 0.83 -7.12 3.46 6.79 2.74 3413
NMArKOXMIOI METOXIKOI KAAAIKOI AEIKTEX (S&P 1200)
Energy -1.10 0.34 2.50 22.08 26.01 23.26 33.30
Utilities 0.19 -0.99 1.73 10.58 14.77 9.48 28.99
Material 1.18 -3.59 -6.02 12.25 17.00 10.40 30.57
Health Care -0.38 -2.53 -3.62 0.14 8.59 -0.95 5.86
Consumer Staples -0.07 -1.90 -3.77 717 5.85 7.50 8.51
Financials 0.77 -1.72 -5.63 -3.50 -0.65 -4.88 16.31
Industrials 0.86 -2.29 -3.88 7.91 11.10 8.43 30.60
Real Estate 0.13 -1.84 -1.05 6.86 3.29 7.01 9.07
Comm. Services 0.78 0.24 -0.71 -0.27 2.93 -0.89 31.29
Info. Technology 0.79 0.61 -2.15 -2.08 6.92 -0.75 40.09
Consumer Discretionary 0.64 -1.08 -3.92 -5.53 -3.85 -5.43 10.48
ArOPA EMIMOPEYMATQN
Tipyl EMEWTI 2.37 14.43 3218 48.32 36.97 48.78 28.95
Tiyq ZME Brent 2.06 10.09 29.12 46.23 35.02 47.26 28.82
Tiyq EME TTF 3.64 0.72 52.70 83.25 51.97 7443 15.01
TiunA spot dik. PUTrwv 0.59 3.65 -6.45 -14.27 -4.20 -15.64 7.73
Tipn spot xpuoou -0.13 0.88 1.99 21.15 42.69 20.05 77.83
Tip 3M ZME xaAkoU 1.44 1.43 0.24 13.70 31.23 5.77 37.90
Tip 3M ZME AAoupiviou 0.61 4.77 10.12 18.80 29.75 13.70 26.43
AIOPA KPATIKON OMOAOIQN (MeTaoAn o€ povadeg Bdong amdédoong otn ARgn)
10e1ég Meppaviag 5.1 13.7 9.5 44 23.0 3.2 -1.0
2eTég Meppaviag 7.6 19.9 26.3 16.9 343 20.7 13.0
10eTég HNA 0.8 6.8 -0.9 0.7 143 -0.4 -11.7
2etég HNA 0.0 43 8.0 5.0 4.9 1.7 -35.3
10e1ég M. BpeTaviag 71 18.4 14.9 141 1.9 14.6 -4.9
10e1ég laTw viag -0.8 5.2 -7.0 242 59.1 10.6 65.7
10e1ég EAAGBOG 7.2 17.6 19.7 14.9 27.5 14.9 -10.9
AIATPAMMATA
Eupw/AoAdpio AoAapio/lev
1.1669 1 158.90
1.1635 1 158.55 1
1.1618 1 158.38 1
1.1601 1 158.21 1
1.1585 4 158.03 1
1.1568 1 157.86 1
1.1551 1 157.69 1
1.1534 1 157.51 1
1.1517 1 157.34 1
O O O © © © © © © © © 9 © © © © © o © O © O © O 0 Q0 © © 0 o0 o o 9o o 9o
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OIKONOMIKATEFONOTA apA || ExTiMHzH || TPOHT/EH
| |
[ HMNA |
[ Arioeic oTeyaoTikwy daveiwv MBA, eBdouadiaia HeTABOAR [| 13:00 || - [ 11% |
| MAnBwpiop6g PeBpouapiou || 14:30 || 240% || 240% |
| Aopikég TANBwpIcudS PeBpouapiou [| 1430 |[ 250% || 250% |
[ Anpociovopiké 100Z0yio Opootovdiakic KuBépvnanc deBpouapiou || 20:00 |[ -$310810. || -$307 510. |
| |
| O1 avaypa@dueve WPEC AVOKOIVIGEWY QVTIGTOIXOUV OTNY TOTTIKN Wpa EAAGSOG |

» Z1ig HMA o 3eikTng emixeipnuaTtikoU KAipatog pikpwyv emixelpioewv NFIB ®gfpouapiou onueiwoe pn avapevopevn
utroxwpnon (98,8, extipnon: 99,6, lavoudpiog: 99,3).

HIMA: AgikTng emixeipnuaTtikoU kKAiparog pikpwyv emixeipoewv NFIB, 2020 - 2026
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AvdAuon AigBvwyv Ayopwyv marketanalysis@alpha.gr

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

21ehiog NioTtag, CFA stylianos.nistas@alpha.gr
Z1eépavog Oikovopidng, CFA stefanos.oikonomidis@alpha.gr
Mavvng MapapéAiag ioannis.maravelias@alpha.gr

Mavvng KaveAAotrouhog loannis.kanellopoulos@alpha.gr

PAtpa Aromroinong EuBudvng: Or amméyeig, TIHEG, TTOoG f/Kal ETTITOKIO KaBwg Kal KABe TTpo@opIkr| A ypat T avaAuan eival eVOEIKTIKEG, avTaVaKAOUV KAASTTIOTA YEVOUEVEG TTAPADOXES Kal EKTINACEIG
pag, 6TTwg Kai T dIaBEoIun o€ pag TTANPo@OPNaN yia Ta OXETIKG dedopéva TN ayopds, dev BewpolvTal TTAAPEIG KAl OKPIBEIG, £XOUV OE ATTOKAEIGTIKG Kal HOVO EVIHEPWTIKO XOPAKTAPA Kal dev
ouvioToUV O€ Kapia TTEPITITWON TTPOTPOTIA 1 GUPBOUANR yia TTpaypaTotroinan otrolaodrmote ouvalayng. Mepaimépw, kavéva ammd Ta dedopéva TToU ava@épovTal GTo TTapdv dev GuvIoTOUV
£yyunon 1) évOeign yia TN HEAAOVTIK atrod0an OTTOIOUSHTIOTE XPNHATOTTIOTWTIKOU PETOU, IGOTIMIOG VOUITHATOG 1) GAAOU EUTTOPIKOU I} OIKOVOMIKOU TTOPAYovTd, Of TTPONYOUNEVEG DE ATTODOOEIG DEV
eival evOEIKTIKEG Twv HEAAOVTIKWY. Ta dedopéva, TTou TTapartifevTal yia TTAnpogopiakols kal Hovo Adyoug, £xouv AngBei atrd Trnyég TTou BewpouvTal agIOTTIOTEG Kal £xel KaTtaBAnbei kabe duvarh
emipéAeia yia TRV opBn emegepyaaia Toug. QoTéco Ta dedopéva dev Exouv eTTaAnBeuTei amd Tnv Tpdmeda Kal dev TTapEXETAl Kapia eyyunaon, pntA A ClwTneR, yia TNV akpifeia, TANpoTNTA A
£YKUPOTNTA TOUG. QG €K TOUTOU, DeV TTaPEXOUNE oTToladnTIOTE dlaBeRaiwan, 6T oI TTApadoxEG Kal EKTIUMAOEIG HOG €ival O HOVEG OWATEG, fj OTI N dIaBETIPN OE Hag TTANPo@OpNnan eival TTARPNG Kal
akpIBrg. O amdyelg TTou dIATUTTWVOVTAI I0XUOUV KATE TN XPOVIKA OTIYHI €KS0ONG TOU EVTUTTIOU, OTTOTEAOUV TTPOCWTTIKEG QTTOWEIG TWV AVTIOTOIXWY GVOAUTWYV KOl UTTOKEIVTOI O€ avaBewpnon
Xwpig otroiadnToTe Tpocidotroinor. Kdabe emevduTik amdégaon TPETel va Aaufdveral pe idia kpion Tou €TTeVOUTH Kal va BacieTal o€ TPOCWTTIKA evnuépwaon Kal agloAdynon Tou
avaAapBavépevou kivoivou até dIkoUug Tou avegdpTnToug cupBoUAoug, IBIaITEPWG GoOV apopd BEUATA OIKOVOUIKAG, VOMIKAG, ®OPOAOYIKNAG, AOYIOTIKAG A KavovioTikAg guoewg. H Alpha Bank
Oev TTapéxel (GUeTa 1) EUuEca) CUPBOUAEUTIKEG UTTNPETIEG, TTAPG POVOV KATOTTIV PNTAG £YYPAPNG CUNPWVIOG TTAPOXAG OUPBOUAEUTIKWY UTTNPESIWY, T600 8¢ N Tpdtrela 600 Kai ol dieUBUVTEG, Ta
oTeAEXN Kal ol epyadopevol o€ auTh Sev QEPOUV Kapia euBUVN yia OTTOIOdATIOTE AUEDN ) EPPEDN OTTWAEID 1) {Npia TTOU PTTOPET va TTPOKU el atrd Tn XPron Tou TTapdvTog eviUtiou. H Tapoloa
avaAuon dev ouvioTd €pEuva OTOV TOUEX TWV ETTEVOUCEWV KATA TNV évvola TNE IoXU0Uoag VOU0BEeTiag Kal we EK TOUTOU dev €xel ouvTaxBei oUp@wva oUTE TNPEI TIC ATTAITACEIS TOU VOUOU VIia Tn
Slao@dAion Tng avetapTnaiag TNG €peuvag OTov Topéa Twy eTTevOUTEwY. Edv €xete AGBel To TTapov pAvuda ek TTapadpopng i Oev €i0Te 0 TTAPAAATITNG OTOV OTTOI0 ATTEUBUVETAI DeEV TTPETTEL,
AUEOWG A EPPECWG VA XPNOIUOTIOINOETE, AVATIAPAYAYETE, TUTTWOETE, SIAVEINETE 1 QVTIYPAWETE HEPOG 1) TO OUVOAO aUTOU  CUVNHPEVA O€ QUTO £yypa@a. ATTayopeUETAl N AVOTTApAywyr, avTlypa@r|,
ETTAVEKTUTTWON 1 HETABOON TOU TTAPOVTOG EVTUTTOU YIa OTTOIOBATIOTE OKOTTO, XWPIG TNV TTponyoUdevn éyypagn Gdeia Tou EkSOTN.
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