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Emokoénnon

Miktn elkéva napouctadouv onuepa tTo NPwi ot dEOVEIG ayopEG, KaBWE o1 AnPoKPATIKOi avaktoUuv Tov EAeyX0 Kal Twv dUo
owpatwyv tou KoykpEoou PeTa g XBeoivég evolaueoeg ekAoyEg ot HIMA. And tov lavoudplo, yia npwtn popd eni npoedpiag
Trump, ot Angokpartikoi 8a €xouv Tnv nAsloPnegia tooo otn BouAn twv Avtinpoownwy 600 Kat otn Mepoucia. H kuBépvnon Ba
XPeladetal Tn oTNPELEA TOUG YA TN PYAPION VEWV VOUWY, HETAEU AAAWYV yia TN Xpnpatoddtnon tng opoonovalakng KuBEpvnong Kat
TNV augnon tou opiou tou dnpodciou xpéoug. O €Aeyxog Tng Nepouciag Ba entpénel 0Toug AnPoOKPATIKOUG va anoppintouv
npotacelg Tou Mpoédpou yia UNoPNPIOUG OE UMNOUPYIKEG BEaeEIG Kal oto Avwtato Alkaothpto. O Mpdedpog dlatnpei, wotdoo,
Tn duvatdnta va aokei BETo ota vopooxEdia nou eykpivel To Koykpéoo Kal va ekdidel npoedpikd dlatdypata. TG YETOXIKES
QayopEg, ol aPXIKEG NIECEIG ENKEVTPWONKAV 0ToV KAAD0 TNG TEXVOAOYiag, KaBwe ol enevOUTEG avnouXouv 6Tl ol ANPOKPATIKO{
Ba endiwouv auotnpdtePN ENONTEIA TNG TEXVNTNG vonpoouvng. AvTiBeTa, Ta AUEPIKAVIKA KPATIKA opodAoya evioxUovTal, KaBwg
ol eNeVOUTEG EKTIMOUV OTL N avAyKn CUPPWVIAg PE TOUG ANPOKPATIKOUG PEIWVEL TNV NiBavotnta VEWV PETPWY Nou Ba dieUpuvav
T0 dnpoalovopikd ENAelppa. Ot avolxtég B€oelg epyaociag ZentepPpiou napoucsiacav evioxuon PeyaAUTeEPN TOU AVAPEVOUEVOU

Kat dlapoppwbnkav og uPnAd tecodpwyv pnvwv (7.523.000, ektipnon: 7.164.000, AUuyouotog: 7.190.000).

Inpavtkd Owkovouika Meyovota

Ztnv Eupwdmvn avapévetal n apxikn gEtpnon yia tov nAnBwptopd OktwRpiou. Zug HMA avapévovtal ol véeg B€oelg epyaciag

131wTikoU topéa ADP kat o deiktng unnpeotwy ISM OktwRpiou.
Xpnuatotnplo
Avodika kKivhBnkav tn x0eoivia nuépa ot HETOXIKEG ayopég ot HIMA peta and

4 & i’ . . Tpé YPnA6 XapnA6
TPEIC OUVEXOUEVEG NUEPEG UMNOXMPNOnG. AvaAuTikd, o S&P 500 napouciaoe P H;"ép:c e
avakapyn katd 0,36% kat o deiktng Nasdag katd 0,83%. O kKAAdog texvoAloyiag
katéypaye xOBeg ™ peyaAUtepn Aavodo (1,31%), evd 0 KAADOG MPWTWV UAWV Ayopd ZuvaMaypatog
onpeiwoe tn peyalutepn unoxwpnon (-1,93%). MetaBAntdtnta napouciadouy —Eupw/borapo 11243 11263 1187
. SME a 1o €10 KO’ 6€'K e HMA Kaed) n eniK Cl non Twv ZtepAiva/AoAdplo 1.3478 1.3486 1.3408
Onuepa a , Yl T UC IJ’ T Xl UC llT C OTIC ’ Q t p L ’0- T Eupw/ItepAiva 0.8342 0.8359 0.8336
Anpokpatikwv Kal ota dU0 VOUOBETIKA owuata Tou KOoyKpEoOU EVIOXUEL TNV aorgpio/riey 1581 158.74 157.41
avnouxia yia auotnpotePOo KAavoVvIoTIKO NAdiclo oxXeTIKA pe to Al. Ztnv Eupwnn, 0 Evpdrmiev 177.76 177.82 17715
Stoxx 600 kivABnke kaBodikd tn xBeowvn nuépa (-0,58%). AVODIKEG TACEIG —AoAIPIO/EAS. Opdyko 0.816 0.82m 0.8128
Eup®/EAB. ®payko 0.917 0.9188 0.9148

napoucladouv CAPEPA Ol METOXIKEG ayopég otnv Eupwnn. Miktég tdoelg
napouaciacav ol actatkég ayopés. O Nikkei otnv lanwvia kKivaBnke kKaBodika (-
1,41%), evw o Kospi otn N. Kopéa napouciace avodo (0,62%). EvioxUovtal chpepa
Ol KIVETIKEG HETOXEG 01O Hong Kong (1,44%).

YuvaAiaypa

Ynoxwpei onpepa to doAdplo £évavil TV KUPIWV VOUIOPHATWV PE ToVv deiKTn
DXY va npoaoeyyidel 1o npwi xaunAo (101,24) nAéov tou €vog pnva. H vikn twv
Anpokpatikwyv ot evOldueoeg ekAoyég twv HMA, neplopidel eAaPpws TIG
ONUOCIOVOUIKEG avnouyxieg, kaBdoov dev Ba eivar eUKoAn evdexopevn
dnuoolovopliKn  enéktaon. Q¢ anotéAecpa neplopidetal TO  EMITOKIAKO
NAEOVEKTNPA Tou OoAapiou évavtl Tou eupw. [Mepaltépw, N NPOOMTIKA
auoTtNPOTEPOU KavovioTikoU nAatciou oto Al, evdéxetal va eniBapuvel Tov KAAd0o
pe anotéAeopa va ekdNAwBoUV ekpo€g and to doAdplo. H iooTipia eupwd/doAdplo
Kiveital avodikad npooeyyidoviag 1o npwi uPnAd ($1,1263) duo eRdoPAdwWV.

Anodoon Kpatik@v OpoAdywv
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Awatpanedika Emtokia
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5etég Swap Eupw
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5eté¢ Swap ZtepAiva
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OeTka ennpéacav 10 eUPW oL SNAWoELG Tou péAoug EKT (J. Nagel) 6T1 dev undpxel Epnopelpata
SlapopeTikA enAoyh and thv al€non eNITOKIWV EKTOG HOVO av BEATIWOEe] ataBntd T Spot Xpuads 4,038 4,039 3,920
0 MANBwpPIopdE. TThpten ota $1,1100 kat avtiotacn ota $1,1280. Twi spot Aafut 51.969 ston 48.958
Emtokia S&P 500 HMA

KaBodika onpepa ot anoddocelg otn An€n oug HIMA kat otnv Eupwdlwvn. H
apeplkavikn 10etia dlapoppvetal oto 4,93%, KaBwS To eKAOYIKO anotéAeoua
evdéxetal va neplopioel Ta neplBwpla SNPOGCIOVOUIKAG EMNEKTAONG.

Evépyela - Epynopedpata
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7,723 A
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YtaBeponointikd chpyepa n tiyh tou YME WTI ($96,51/BapéAl) yetda and duo | 7618
OUVEXOUEVEG NUEPEG unoxwpnong. O Mpdedpog Trump dhAwoe 6Tt ot HIMA dev ;2%
€XOUV ota apeoca ox€dld toug entbéoelg oto Ipdv. XUupwva pe dnyootevpata, | 7955 1
ouveyidovtatl ot SINAWPATIKEG ouvopiAieg HIMA - Ipdv, wotdoo anéxouv apketd and ZZ?;‘ 1 : : : : : : :
pla cUPQWVIa yia TEPUATIoNO Tou NoAEPoU. loxuphn avakapyn Kataypdgel n tPn ? 2 § § § g 2 8 §

spot xpuoou ($4,036/ouyyld), KABWGS N ENIKPATNON TWV ANPOKPATIKWY EVIEXETAL
va odnynoet XapnAotepa 1o SoAdplo Kal T anodooelg otn AnEn.

PHTPA AMOMOIHZHE EYOYNHX XTHN TEAEYTAIA ZEAIAA
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Huepnola Avaluon Ayopwv

Huepnola EBdopadiaia Mnwviaia Tpwnviaia E€aunviaia MetaBoAn and Etnoa
MetaBoAn (%) MetaBoAn (%) MetaBoAn (%)  MetaBoAn (%) MetaBoAn (%) apxn £toug (%) MetaBoAn (%)
AIOPA LYNAAAATMATOX
Eupw/AoAapio 0.45 0.80 0.18 -2.50 -3.83 -4.28 -2.08
YtepAiva/AoAaplo 0.47 1.13 1.94 0.19 -0.40 0.02 3.51
Eupm®/XtepAiva -0.02 -0.33 -1.72 -2.69 -3.46 -4.31 -5.40
AoAaGplo/T'iev -0.37 0.17 0.13 0.23 0.55 0.89 2.89
Eup@/Tiev 0.08 0.97 0.30 -2.27 -3.32 -3.40 0.75
Eup@/EAB. ®payko -0.14 -0.69 -1.59 -1.68 0.08 -1.45 -1.41
XPHMATIXTHPIAKH Al OPA
S&P 500 HMA 0.36 -1.99 -1.99 -2.17 51 10.57 11.78
STOXX Eupwnng 600 -0.58 0.24 2.27 -1.71 6.63 9.03 13.16
Nikkei 225 lanwvia -1.42 -1.71 -8.96 -2.77 4.50 23.54 20.76
MSCI EM -1.71 -3.69 -9.39 -6.23 -6.08 10.26 11.13
ASE EAAGOa 0.53 1.80 -0.77 -0.48 18.64 23.36 29.92
MATKOZMIOI METOXIKOI KAAAIKOI AEIKTEX (S&P 1200)
Energy -0.90 -2.33 6.13 11.78 8.86 44.98 49.20
Utilities -0.54 1.35 7.06 -1.30 -5.48 4.35 3.52
Material -1.86 -1.74 -1.47 -2.86 -1.77 8.86 20.10
Health Care -0.35 2.46 11.28 11.94 22.08 14.63 22.74
Consumer Staples -1.41 2.65 1.21 4.81 6.18 11.68 14.08
Financials -0.59 0.83 2.98 -3.65 8.70 6.90 13.73
Industrials 0.31 0.66 -1.03 -7.41 -1.42 8.04 10.47
Real Estate 0.28 2.79 6.73 -3.45 -2.48 5.80 5.75
Comm. Services 0.77 -5.54 -12.53 -14.78 -17.14 -11.99 -8.05
Info. Technology 0.46 -6.57 -10.94 -3.81 7.46 21.79 19.22
Consumer Discretionary -0.10 0.87 4.09 -3.93 -2.19 -4.25 -5.02
AI'OPA EMIOPEYMATQN
Twn ZIME WTI 0.10 -6.41 5.68 26.95 -9.61 67.52 58.83
Tun IME Brent 0.19 -9.99 1.52 30.80 -9.30 70.58 61.08
Twnh IME TTF 0.58 -8.53 23.23 64.75 91.37 227.15 183.03
Twn spot dik. PUnwv 0.30 1.30 7.09 11.68 25.28 5.47 9.53
Twun spot xpuooU 2.76 -0.72 -2.45 -0.98 -10.70 -6.51 2.70
Tiun 3M IME xaAkoU -2.15 -3.03 -1.56 1.20 8.00 12.98 29.30
Twun 3M IME AAoupiviou -1.60 -1.38 -1.81 -5.49 -13.56 1.64 4.91
AIOPA KPATIKON OMOAOIQN (MetaBoAn o€ povadeg Baong andédoong otn Angn)
10€tég Meppuaviag -2.4 -6.5 -15.6 19.9 21.9 45.1 65.2
2et€g Mepuaviag -2.6 -9.5 -4.0 31.9 30.4 91.4 103.9
10etég HMA -4.3 -9.9 -35.2 30.6 48.1 75.2 83.4
2etég HMA -4.0 -10.6 -23.3 40.0 63.9 111.8 101.6
10e1€g¢ M. Bpetaviag -4.5 -10.5 -15.0 31.9 25.2 73.7 79.1
10e1é¢ lanwviag 4.0 -1.0 -27.2 -3.9 30.3 75.5 114.9
10eté€g EAAGDQG -5.2 -11.8 -27.3 437 31.6 76.0 92.5
AIATPAMMATA
Eupw/AoAGpio Anoédoon 10etoUg OpoAdyou HIMA
. 4979
1.1260 1 4.958 1
1.1247 1
1.1234 | 4.947 7
1.1221 4.937 7
1.1208 1 4.926 7
1.1195 1 4.916 7
1.1169 4.895 1
1.1156 4.884
1.1143 A 4.874
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MPOHI/NH

OIKONOMIKATEIONOTA OPA EKTIMHXH METPH/ZH
| EYPQZONH |
| Aeiktng unnpeotwv PMI ZentepBpiou, TEAKA pETpnon || 11:00 || 51,7 || 51,7 |
| MANBwpPIopoG OkTwRpiou, apxikn HETpnon || 12:00 || 4,00% || 3,80% |
| Aopikdg NANBwplopds OKTwRpiou, apxikn HETpnon || 12:00 || 2,50% || 2,50% |
| HNQMENO BAZIAEIO |
| Aeiktng unnpeoiov PMI ZentepBpiou, TEAKN pETpnon [| 11:30 || 53,1 (| 53,1 |
| HMA |
| Aithoeig oteyactikav Saveiwv MBA, eBdopadiaia petaBoAn || 14:00 || - [|  3,40% |
| Néeg 6¢0e1g epyasiag 131wTikoU Topéa ADP OktwpBpiou || 15:15 || 67.000 | 90.000 |
| Eunopikd 10020yio ZenteuBpiou || 15:30 || -$108 dio. || -$105,6 dio. |
| Agiktng unnpeotwv ISM OktwBpiou || 17:00 || 54,8 || 54,9 |
I |
| Ol avaypapOPeVES WPESG AVAKOIVWOEWY AVTIOTOLXOUV OTNV TOonkN wpa EAAGS0G |

» Yug HMA, ot avoixtég Oécelg gpyaciag XenteyPfpiou napouciacav evioxuon PeyYaAUTEPN TOU AVAPEVOUEVOU Kal
dlapoppmOnkav oe uPnAo tecodpwyv pnvav (7.523.000, ektipnon: 7.164.000, Auyouaotog: 7.190.000).

13000 HIMA: Avoixtég B€oe1g epyaoiag (JOLTS), 2020 - 2025
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AvaAuon Alebvwv Ayopmwv marketanalysis@alpha.gr
Kwv/vog AvaBpentdkng, CFA konstantinos.anathreptakis@alpha.gr
YtéAog Niotag, CFA stylianos.nistas@alpha.gr
Ztepavog Olkovopidong, CFA stefanos.oikonomidis@alpha.gr
Mavvng MapaBéaiag ioannis.maravelias@alpha.gr
Mdavvng KaveANONouAog ioannis.kanellopoulos@alpha.gr

Prtpa Amotroinong EuBuvng: O1 atréyeig, TIuEG, TTood A/Kal ETTITOKIA KABWG Kal KABE TTPOPOPIKN A YPATITH avaAuon gival EVOEIKTIKEG, avTaVAKAOUV KAAGTTIOTA YEVOUEVEG TTAPABOXEG KAl EKTIUATEIG
Hag, 6TIwg Kai Tn diaBéoiun o€ pag TANPo@oPNoN yia Ta OXETIKG dedopéva TnG ayopdg, dev BewpolvTal TTARPEIG KAl akpPIBEIG, £XOUv Oe ATTOKAEIOTIKA Kal HOVO EVNHEPWTIKO XOPAKTHPA Kal Sev
ouvIoTOUV O€ Kayia TTEPITITWON TTPOTPOTTT i} CUPBOUAR yia TTpayuaToTroinon otrolaadhTroTe guvaAAayng. Mepaitépw, kavéva atréd Ta dedopéva TToU ava@EPovTal aTo TTapdy dev ouvioToUv eyyunan
1 €vdeign yia TN HEAAOVTIKA aTTG300T OTTOIOUBATIOTE XPNHATOTTIOTWTIKOU PETOU, I00TIMIAG VOHIoPATOG 1) GAAOU EUTTOPIKOU 1) OIKOVOMIKOU TTapdyovTd, Ol TTponyouueveg de atroddoelg Sev eival
EVOEIKTIKEG TWV HEANOVTIKWY. Ta dedopéva, TTou Trapatifevtal yia TTAnpo@opiakoUg Kal uévo Adyoug, xouv An@Bei atrd TrnyEg TTou BewpouvTal agldTTIoTeg Kal £XEl KaTaBAnBei kGO duvarr| eTipéAeIa
yia TNV opBr| eTTegepyacia Toug. QoTéoc0 Ta Sedopéva Sev Exouv eTTAANBEeUTEI atTd TNV TpdTreda kal dev TTApEXETAI Kapia eyydnon, pnTA 1 lwTrnen, yia Tnv akpiBeia, TANEOTNTA 1) €yKUPATNTA TOUG.
Qg ek ToUTOU, Bev TTapéxoupe otroladrTroTe SiaBeBaiwon, 6T ol TTapadoxEG Kal EKTIMATEIG PG €ival O HOVEG OWOTEG, R OTI N SiaBéoiun o€ pag TAnpoedépnon eival TTARPNG Kal akpIBrg. O amoyelg
TTOU JIATUTTWVOVTAI IGXUOUV KATA T XPOVIKF OTIyUR €kdoong Tou eviUTTou, OTTOTEAOUV TTPOCWTTIKEG OTTOWEIG TWV OVTIOTOIXWV AVOAUTWV Kal UTTOKEIVTAl O€ avaBewpnon Xwpig oTroiadnTToTe
Trpoeidotroinon. KaBe eevOuTIKr) amd@acn TTPETTEl va AapBAaveTal pe idia kpion Tou eTTEVOUTH Kal va BacifeTal o€ TTIPOCOWTTIKY evnuépwon Kal a&loAdynon Tou avaAaupavépevou kivouvou amd
SIKkoUg Tou avegdpTnToug oupBoUAoug, IBIAITEPWS GO0V aPopd BEUATA OIKOVOMIKAG, VOMIKAG, POPOAOYIKAG, AOYIOTIKAG I KAvoVIOTIKAG @Uoswg. H Alpha Bank dev mapéxel (dueoa i éupeoa)
OUPBOUAEUTIKEG UTTNPETIEG, TTAPG POVOV KATOTTIV PNTAG £YYPaPNG CUPPWVIAG TTAPOXAG CUHBOUAEUTIKWY UTTNPECIWY, T6o0 de n Tpdtrela 600 Kal oI SIEUBUVTEG, Ta OTEAEXN Kal oI epyadouevol o€
auTr Bev PEPOUV Kapia euBuvn yia oTTOIadATIOTE AUEDN A EUPEDT ATTWAEIX 1} {npia TTOU PITTOPET va TTPOKUYE! aTTd TN XPrion Tou TTapdvtog eviUTou. H Tapoloa avaAuon dev ouvIoTd £pEuva OTOV
Topéa Ty eTTEVOUOEWY KATG TNV €vvoia Tng IoxUouoag vopoBeaiag Kal wg ek ToUTou dev €xel ouvTaxBei oup@wyva oUTe TNPEN TIG ATTAITATEIG TOU VOoU yia Tn Siao@daAion Tng avegapTtnaiag 1ng
£peuvag oTov Topéa Twy emevdUoewyv. EQv €xeTe AdBel TO TTAPOV WAVUPA K TTapadpopnG 1 dev €i0Te O TTAPAAATITNG OTOV OTTOI0 ATTEUBUVETAI DV TIPETTEI, AUEOWG I} EUUETWG VA XPNOIPOTTOINCETE,
QAVATTAPAYAYETE, TUTTWOETE, SIAVEINETE ) AVTIYPAWETE UEPOG F} TO TUVOAO AUTOU fj UVNHUEVA O€ aUTO £yypaga. ATrayopeUETal N avaTrapaywyr, avtiypagr), ETTAVEKTUTIWAON 1} ETGS0ON TOU TTApPOVTOG
£VTUTTOU YIa OTTOIOBATTOTE OKOTTO, XWPig TNV TTponyoUdevn £yypagn Gdeia Tou ekdOTN.



mailto:marketanalysis@alpha.gr
mailto:konstantinos.anathreptakis@alpha.gr
mailto:stylianos.nistas@alpha.gr
mailto:ioannis.maravelias@alpha.gr

