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Emokoémnon

MikTd Ta TTpOONMA OTIG SIEOVEIG METOXIKEG AYOPEG OHMEPT TO TTPWI, ME TIG aTodO0EIg oTn AN Kal TO TTETPEAQIO va
KIvoUvVTal avOSIKA &v péOw atrouciag e§ehifewv mTpoddou oTa YeEWTOAITIKGA. 21 HIMA o dopikdg amotrAnbwpioTig
TIPOOWTTIKAG KaTtavaAwaong evioxUBnke o€ €tala Baon NmoTeEPa Twv eKTINACEWV (3%, ekTipnon: 3,3%), evw Kabodikd, ato 3%
atré 3,3% avabewpnBnke kai n Tponyouuevn PETpnon louAiou. Qg aTTOTEAEGUA OI TTPOCBOKIES yia augnon emTokiwv atré Tn Fed
oTtn ouokewn Tou OkTwRpiou TrepiopioTnkav oto 39%. To pérog Tng Fed (N. Kashkari) dnAwaoe OTI ekTIUG OTI N APEPIKAVIKA
olkovopia avamTiooeTal Kal og dAAoug kAadoug, TTépav Tou Al. Ta TTpoowTTiKG €i00druaTa AuyoUoTou val Pev evioxuBnkav o€
pnviaio Baon woTtéco AlyéTepo Twv ekTipAoEwy (0,20%, exTipnon: 0,50%, loUAiog: 0,30%). O1 TTpoowTTIKEG daTTAveg augAdnkav
Tov AlyouoTo o€ pnviaia Baon kartd 0,90%, 6mmwg avauevoTav (lovAiog: 0,10%). Or véeg Béaeig epyaaiag 1B1wTIKoU Topéa ADP
ZemrrepPpiou augndnkav TepIoodTePO atrd TIG exTIpNoEIS (90.000, ekTipnon: 75.000, AlyouoTog: 36.000). ZUp@wva pe TNV TEAIKA
péTpnon, n petaBoAr) Tou AEM B° tpiufjvou avaBewprBnke avodikad oe Tpiunviaia Baon etnoiotroinuévn (2,2%, mponyouuevn
pétpnon: 1,5%, a” 1piunvo: 2,5%). Z1n Mepuavia o TANBWPICUOS evioXUOnKe Tov ZeMTEURPIO TTEPAV TWV EKTIMACEWV Kal
Slapopewbnke og uwnAd amd Tov Agkéuppio Tou 2023 (3,30%, exkTipnon: 3,20%, AlyoucoTog: 2,90%). Opoiwg avodikd, Tépav
TWV EKTINACEWV KIVABNKE 0 TTANBwpIoudg otn MaAAia (3,4%, exTipnon: 3,2%, AlyouaTog: 2,6%).

ZnuavTikd Oikovouikd MeyovoTa

¢ Eupwdlwvn kai H.B. avapévovtal ol TEAIKEG PETPROEIG Twv OeIkTWY petamroinong PMI ZemrrepBpiou. Zmig HMA emiong
onuoaievovTal ol eBdopadiaieg aItioelg MOONATWY avepyiag, KaBwg Kail o deikTng peraroinong ISM ZemrrepRpiou.
XpnuarioTiipio

EupeTrdBAnTOo TrOpapével TO €TTEVOUTIKO KAIpMO ME TIG EUPWITAIKEG METOXIKES

ayop£G VA TTapouaiddouV UTToXwpnon. ZTrpign oTo eTeVOUTIKO KAIPa a TTapeixav

TO KOAUTEPA TWV EKTIAOEWY ammoTteAéopara g Micron, Ta otroia gvioxuoav Tnv Teéxouoa  YgnAo  XapnAo
aigiodogia yupw amo 1o Al. O S&P 500 (-0,25%) utroxwpnoe XBeg. Avtifeta, v Huepas  Hutpas
eha@pwg avodikd ékAeioe o Nasdaq (0,24%). ApetaBAnTog ékAcioe o Philadelphia Ayopd EuvaAAGyaTos

Semiconductors. H rrwyon Tou S&P 500 rrav gupeia, pe povo dUo atd Toug 11 Epwmordpro 1.1308 1.1337 1.1304
KAGdoug va evioxuovtal. KaAlTtepn etmidoon yia Tig eTaipeieg TexvoAoyiag (0,61%),  zrephvaisorapio 1.3248 1.3273 1.3245
EVW MEYOAUTEPEG OTTWAEIEG YIa TOV KAGDO BOCIKWY KATAVOAWTIKWY ayabuwv (- Eupwzrephiva 0.8535 0.8545 0.8531

. . . . . . NoAapio/Tiev 158.39 158.40 157.34
1,68%). MrwTiKa KIvABnKav ol eTaipeieg PIKpAG kepaAaiotroinong (Russell 2000: - Eopey 9910 .31 17808

0,39%). v Eupwtn, o deikmg Stoxx 600 (-0,50%) ékAeioe XBeG XAUNAOTEPD, HE 1o 0ens. dpao

0.837 0.8383 0.8347

TO ONMEPIVO Avolyua va gival eTTioNg TITWTIKO. TNV Adia, 0€ BETIKO £€B0POG EKAEITAV  eypuErs. dpayko 0;47 02439 0,3461
onuepa ol Nikkei (3,3%) otnv lammwvia kai Kospi (1,95%) otn NoTia Kopéa. KAeioTég
Ba TTapaysivouv arjuepa ol ayopég ot Kiva kai Xovyk Kovyk Adyw apyiag. anoSoon]KparkeOHOROVY
ZUVéAAqYuq 1OE,Té§ Fspuavvic(g 3.63 3.63 3.59
L& avodIKA Tdon Tapapével To 5oAdpio HIMA pe Tov Seiktn DXY va kataypdgel f;’;cr;pr‘:zm 222 22? zij
onuepa 1o TPWi véo uwnAoé (101,73) 0o punvwv. KaBodikd KIVEITAI CAUEPA TO  erec Hna 4.92 492 487
TPpwWi N 100TIYiIa EUPW/SOAGPIO YIO TETOPTN OUVEXOMEVN NUEPA, KOATOYPAQPOVTOAG  10eréc M. Bperaviag 5.49 5.49 5.44
XapNAG ($1,1298) atd Tov Mdio Tou 2025. H ekTiynon 0TI 0l JETOXIKEG AYOPEG OTNV  2emés M. Bperaviag 4.96 4.96 4.90
Eupwtn Ba TTapoucidoouy UTToXwenaon OAKEPA TO TIPWI, ETTNPEEAel apvNTIKG Ty ' 0erée lamuwviag 3.12 3.13 3.09
I00TIpia €UPW/SOAGPIO. ApvNTIKA TTNPEGJOUV ETTIONG TO EUPW, Ol DNUOCIOVOUIKEG f;’;ig'“g;:;’:g ig: ;:2 ii:
avnouxieg otn FoAAia, pe Tn diagopd amoddécewv oTn ANEn 10€Twv opoAdywv
FaAAiog — Meppaviag va diapgopewveTal orfpepa o€ véo uwnAo (131 p.B.) amd 10 Aiarpamedikd EmiTokia
2012. Mg evdia@épov avapéveTal CHPEPA N AVAKOIVWON PETPWYV PEIWONG TOU  5erés Swap Eupd 3.65 3.65 3.58
eAAeippaTog yia 1o 2027 amd Tnv KuBépvnon TnG MoAAiag. OeTiKG eTTnpéacay To - Serés Swap Aokapiou 485 485 479
SOAGPIO T KAAUTEPQ TWV EKTIUACEWY GTOIXEIX yia To AEM B’ TPIUAVOU Kal Tov Topga > Swap zreena +85 8 w7
METATTOINONG TTOU avakoivwenkav xBeg yia Tnv oikovopia Twv HMA. E1Apign yia Tnv Enmopeopara
I0oTigia evroTiZeTal ota $1,1200. Tipr Spot Xouo6e 4,161 4,193 4,139
EmiTéKIa Tiuf spot Aol 60.659 61.433 59.965
Ek véou dvodo kataypdgpouv ol amroddéoeig otn ARgn og HMA ka1 Eupwiwvn. OEMITT
H amdédoon atn AREn Tou apepikavikoU 10€Tolg SIAPOPPWVETAI OAPEPT O UYPNAS
(5,34%) amé 1o 2002. 7751
Evépyeia — Epytropetparta 7,740
Avodika ofjpuepa To TeTpéAaio pe Tnv TR IME WTI va evroTifeTtan ota ;;fg
$92,96/BapéAl. H evioxuon omodidetal otnv EAAeIPn evOEILEWY BITTAWMOATIKAG | 7707 -
TPoddou OTIG ouvopiAieg HMA — Ipdv. Tnv Gvodo Twv TIHWV TTEPIOPICEl N EKTIUNGN | 7.696 1
TTWG Ol EVEPYEIOKEG POEG TTOU JIEPXOVTAI TWV ZTEVWV Tou Hormuz Kai Tou aywyou ;2§j
East — West mpooeyyiouv Ta 1po kpiong emitmeda. Avodikd KIVEITAI OAPEPA TO | 7,663 -
eUpWTTOikKG QuUOIKO aéplo  (€73,14/MWh). EAagpwg avodikd o xpuadg |7:6521
($4.163/0uyyId) GTOV GTTONYO TOU TIEPIOPICUOU TN TBaveTnTag n Fed vamrpoBeioe |"*'s ¢ & & 35 5 & & o
augnon Twv ETMITOKiWY TN ouvedpiaon Tou OKTwWRpIoU. T ® 8 = & ¢ &8 ¢ 9
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Huepnoia ERSopadiaia Mnviaia Tpipnviaia ESaunviaia MeTaBoAn amré EtRoia
MeTtaBoAn (%) MetaBoAn (%) MeTaBoAnR (%) MeTaBoAn (%) MeTtaBoAn (%) apxn étoug (%) MeTaBoAn (%)
AIrOPA YNAAAATMATOZ
Eupw/AoAdpio -0.21 -0.65 -2.48 -0.62 -2.44 -3.75 -3.63
ZrepAiva/AoAdpio -0.21 0.14 -2.06 -0.29 -0.51 -1.77 -1.79
Eupw/ZrepAiva -0.01 -0.79 -0.43 -0.34 -1.95 -2.02 -1.88
AoAdpiollev 0.63 -0.29 -1.11 -2.57 -0.26 1.08 7.70
Eupw/Tev 0.41 -0.94 -3.55 -3.18 -2.67 -2.67 3.80
Eupw/EAB. ® pdyko -0.15 0.36 0.49 2.64 2.71 1.59 112
XPHMATIZTHPIAKH ArOPA
S&P 500 HNA -0.25 -0.71 0.26 2.25 16.37 11.77 14.01
STOXX Eupw1rng 600 -0.96 -1.20 -2.89 -1.65 5.20 6.18 11.36
Nikkei 225 laTrwvia 3.30 5.25 414 -2.15 28.32 36.98 54.78
MSCI EM 0.18 -1.58 -1.30 -0.99 16.97 21.40 26.03
ASE EAAGSa -1.57 2.01 1.44 8.62 26.54 27.10 31.07
NMACKOZMIOI METOXIKOI KAAAIKOI AEIKTEZ (S&P 1200)
Energy -0.19 -2.01 -3.83 15.89 1.87 34.64 36.84
Utilities -0.26 -0.01 -5.44 -8.82 -11.80 -3.05 -1.99
Material -0.24 -1.45 -6.47 0.64 -0.50 10.15 16.49
Health Care -1.08 -0.92 -2.54 3.37 8.57 4.68 11.91
Consumer Staples -1.09 -1.37 -4.12 -2.82 -2.29 1.10 2.26
Financials -0.77 -1.12 -4.73 0.81 10.88 487 10.08
Industrials -0.70 -0.76 -2.85 -4.79 2.70 8.08 10.01
Real Estate -0.85 -2.12 -6.44 -6.55 -1.88 -0.12 -2.75
Comm. Services 0.03 -1.89 3.53 1.16 743 1.08 5.59
Info. Technology 0.45 0.38 5.10 6.00 40.65 34.02 37.15
Consumer Discretionary 0.27 -0.94 -4.71 -4.36 0.84 -8.40 -8.86
AIrOPA EMIMOPEYMATQN
Tiyl EMEWTI 1.42 -3.08 1.64 33.71 -8.41 59.70 48.43
TiyAq ZME Brent 1.45 -6.71 5.07 38.95 -1.69 63.43 52.18
Tiyq EMETTF 0.65 -3.04 0.84 70.24 53.28 158.60 132.41
TiyA spot dik. PUTTwv -0.35 -2.47 1.95 7.30 15.20 -1.14 10.94
Tiun spot xpuool 0.14 -2.61 -3.82 3.29 -12.51 -3.61 7.70
Ty 3M ZME xaAkou -0.20 -1.42 0.81 7.74 16.82 15.99 40.33
Ty 3M ZME AAoupiviou -1.38 -2.63 -2.24 272 -8.58 5.81 18.24
AIrOPA KPATIKQN OMOAOI'QN (MeTafoAn o€ povadeg Baong ammrédoong otn ARgn)
10eTég Meppaviog 54 41 29.6 76.2 65.4 78.5 92.7
2¢e1ég Meppaviag 4.6 -7.4 29.0 741 65.6 11341 124.0
10eTég HMA 53 14.0 54.0 85.9 102.0 1171 124.0
2eTég HNA 3.1 -0.6 51.9 744 111.7 144.5 138.4
10eT1ég M. BpeTaviag 7.6 11.9 28.0 744 67.0 1021 80.4
10eTég lamw viag 6.1 4.6 12.0 415 81.6 106.0 147.4
10e1ég EAAGSOG 8.9 15.1 54.7 100.1 791 113.0 119.4
AIATPAMMATA
Eupw/AoAdpio Amrédoon 10eTolg OpoAdyou HIMA
1.1394 4 5.33 -
1.1386 1 5.32
1.1377 1 5.30
1.1369 - 5.29 1
1.1360 1 5.27 A
1.1352 1 5.26 1
1.1344 - 5.24 -
1.1335 1 5.23 1
1.1327 1 5.21 1
1.1318 1 5.20 A
S © & & & & & & & o & & o o o o © o © © © © © 9 & & o o 9o o o o o o o
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OIKONOMIKATEFONOTA apA || ExTIMHzH || TPOHT/NH
| EYPQZONH |
| Aciktng petamoinong PMI ZetrrepBpiou, TeAIKA PéTPnon [| 11:00 || 52,7 [ 52,7 |
| NooooTo avepyiac AuyouoTou [| 12.00 |[ 6,40% || 640% |
| HNQMENO BAZIAEIO |
| Agiktnc petamoinong PMI ZetrrepBpiou, TeAIK péTPNon [| 11:30 || 52 [ 52 |
| HOA |
| EBBouadiaiec aitAoeig emBoudTwy avepyiag || 15:30 |[ 200.000 || 197.000 |
| Agiktng petatoinong PMI ZetrrepBpiou, TENIKA pétonon || 16:45 || 57 [| 57 |
| Agiktng petatoinong ISM ZetrrepBpiou || 17:00 || 55 I 54,6 |
| OuiAia yéAoug Fed Barkin (16:05) |
| Ouihia péhouc EKT Lagarde (16:30) |
| Opihia pédoug Fed Williams (22:30) |
| |
[ O1 avaypagdpevec Wpec avakovioEwY avTIoTOIXOUV OTNY TOTTIKN Wpa EAAGSOC |

» Imig HMA o dopikdg amomTAnBwpIoTAG TTPOCWTTIKAG KATAVAAWONG e&vioxXUBnke ot eTiola Bdon NnmidTeEpAd TWV
eKTIMAOEWV (3%, ekTiunon: 3,3%), evw kaBodikd, oTo 3% amod 3,3% avabewpnBnke Kai n TponyoUupevn PETPNON louAiou.

HIMA: Aopik6g ammorAndwpPIoTAG TTPOCWTTIKAG KaTaVAAWGONG, eTRoIa NETABOAR, 2020 - 2026
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AvdAuon Aigbvwv Ayopwv marketanalysis@alpha.gr

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

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

ravvng KaveAAoTrouAog 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 ouvaAAayng. Mepaimépw, kavéva ammd Ta dedopéva TTou ava@épovtal OTo TTapdv dev GuVIOTOUV
£yyunon 1) évOeiEn yia TN HEAAOVTIK aTrod0an OTTOIOUSHTIOTE XPNHATOTTIOTWTIKOU PETOU, IGOTIMIOG VOUITHATOG 1) GAAOU EUTTOPIKOU I} OIKOVOMIKOU TTOPAYoVTd, OI TTPONYOUNEVEG e OTTODOOEIG DEV
eival evOEIKTIKEG Twv HEAAOVTIKWY. Ta dedopéva, TTou Trapartifevtal yia TTAnpogopiakols kal Hovo Adyoug, £xouv AngBei atréd TryEég TTou BewpouvTal agIOTTIoTEG Kal £xel KaTtaBAnbei kaBe duvarn
emipéAeia yia TRV opBn emeepyaaia Toug. QoTéc0 Ta dedopéva dev Exouv eTTaAnBeuTei atrd Tnv Tpdrmeda kal dev TTapEXETAl Kapia eyyunon, pntA i ClwTneR, yia TNV akpifeia, TAnpdtnTa 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 I0YXUOUV KATE TN XPOVIKK OTIYHH) €KS0ONG TOU EVTUTTIOU, OTTOTEAOUV TTPOCWTTIKEG OTTOWEIG TWV AVTIOTOIXWY OVOAUTWYV KOl UTTOKEIVTOI OF avaBewpnon
Xwpig otroiadnTroTe Tpocidotroinor. Kdabe emevduTik amé@aon TPETel va AauBdveral e idia kpion Tou €TTEVOUTA Kal va BacieTal o€ TTPOCWTTIKA evnuépwaon Kal agloAdynon Ttou
avaAapBavépevou KivoUvou até dIkoUug Tou avegdpTnToug aupBolAoug, IDIAITEPWS GO0V agopd BEPATA OIKOVOUIKAG, VOHIKAG, POPOAOYIKAG, AOYIOTIKAG 1 KavovioTIKAG guoewg. H Alpha Bank
Oev TTAPEXE! (GUETA ) EUUETT) CUPBOUAEUTIKEG UTTNPETITEG, TTAPA HOVOV KATOTTIV PNTAG £YYPOAPNG CUPPWVIOG TTAPOXAS CUPBOUAEUTIKWY UTTNPECIWY, TOTO0 e n Tpdtreda 600 Kal ol DIEUBUVTEG, Ta
oTeAéXN Kal ol epyadopevol oe auTr) dev @Epouv Kapia eubuvn yia oTroladrTIOTE AUEDN 1) EMUED ATTWAEIR A nUia TTOU PTTOPET va TTPOKU Wel atrd Tn XPron Tou Trapdvrog eviUTrou. H Trapoloa
avaAuon dev ouvioTd €pEuva OTOV TOPEX TWV ETTEVOUCEWV KATA TNV évvola TNE IoXU0oUoag VOUoBEeTiag Kal we £K TOUTOU Sev €xel ouvTaxBei oUp@wva oUTE TNPEI TIC ATTAITOEIS TOU VOUOU Via 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,
APECWG N EPPECWG VA XPNOIPOTTOINOETE, AVATIOPAYAYETE, TUTTWOETE, DIAVEIUETE 1) AVTIYPAWETE HEPOG A TO 0UVOAO auTOU | cUVNUPEVA O€ auTd £yypaga. ATTayopeUETAI N AVATTAPAYWYH, QVTIYpa®r,
ETTAVEKTUTTWON ) HETABOON TOU TTAPOVTOG EVTUTTOU YIO OTTOIODATTOTE OKOTTO, XWPIG TNV TTPONYyoUlevn £yypaen adeia Tou ekdATN.
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