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Emokoémnon

EuperdBAnTo TTapapével To €TEVOUTIKG KAipa OTIG SiEBveig ayopég, KUpiwg AGyw TNG avOdou TwV TINWV EVEPYEING Kal
NG EMOEIVWONG TWV XPNHATOTTICTWTIKWY ouvBnkKwv otnv Eupwiwvn. 210 YeWTTOAITIKA, OI avnouxieg evioxudnkav aTro Tnv
moeavA TePAITEPW aAUENON TNG QMEPIKAVIKAG OTPATIWTIKAG TTapouciag otn Méon AvatoAr). Zmnv Eupwtrn, o1 méoeig ATav
eviovoTepeg atn MaAAia, pe dietpuvon Tou spread évavTl TnG Mepuaviag, KOBWG oI AuCTNPEOTEPEG XPNUOTOTTIOTWTIKEG OUVONKEG
gvioxuoav TIG avnouxieg yIa TO uwnAG dNPOGCIOVOUIKG EAAEIUUA KO TIG QUENUEVEG XPNUOTOOOTIKEG AVAYKEG TNG Xwpag. MapaAAnAa,
SleupuvBnKav Kal T TOTWTIKA TTEPIBWPIA TWV ETAIPIKWY OPOAOYWV, EVIOXUOVTAG TNV EIKOVA ATTOOTPOPAG KIvouvou. Or TEoElg
QuTEG Peiwoav TIG TTPOCDOKIES yIa TrepaITépw augnaelig emTokiwv ammd Tnv EKT, kabwg o1 auoTnpdTEpES XPNUATOTTIOTWTIKEG
OuvBnKeg evOEXETAI va AEITOUPYAOOUV TTEPIOPIOTIKA YIG TNV OIKOVOUIKA dpacTnpidtnTa. XTnv Eupwlwvn o deikTng petarmoinang
PMI ZemrrepPpiou Trapouciaoe evioxuon HEYOAUTEPN TNG APXIKNG HETPNONG Kal dIapoppwbnke o upnAod amod Tov Mdio Tou 2022
(52,9, ektiynon: 52,7, AlyouoTtog: 52,7). Z1ig HIMA, Ta 1o0Xupd JOKPOOIKOVOUIKA aToIxEia emBeRaiwoav TNV avOeKTIKOTNTA TG
OIKOVoMiag, evw o ATTIEG dnAwoelg alwparouxwv TG Fed tepidpicav TG TTPoodokieg yia aueon Tepaitépw cua@ign. Ol
eBdopadiaicg airoeig emooudTwy avepyiag diapopewbnkav (197.000, extipnon: 200.000, ponyouuevn péTpnon: 197.000)
XaunAGTEPA TOu KIvNTOU péoou 6pou Teoodpwy eBdopdadwyv (200.000). O deiktng petatroinong ISM Zemrepfpiou onueiwoe pn
avapevopevn utroxwpnaon (54,5, ektipnon: 55, AlyouoTtog: 54,6).

ZnuavTikd Oikovouikd M'eyovoTa

>1nv Eupwdwvn avapéveral o TANBwpiopog ZemrreuPBpiou. Z1ig HIMA dnuocielovTal ol véeg BETEIG Epyaciag eKTOG aypoTikoU
TOPEQ KOl TO TTOOOOTO avepyiag ZeTTeuppiou.

Xpnuartiotiplo

Zg MIKTO TTpOONUO Ol SiEBVEiIG HETOXIKOI SEIKTEG EV AVAUOVI TWV OTOIXEIWV yia

TNV ayopd gpyaciag oTig HMA oripepa. 21ig HMA, o S&P 500 (0,19%) evioxubnke

x0eg, pe Tov Nasdaq va kataypagel opiokd képdn (0,04%). Ze uynAod 2% pnvwv Tpéxovoa  YynAé XapnAé
ékAeioe o deiktng Philadelphia Semiconductors (1,59%). KaAUTepn eTmidoon yia Tov e Hutpas - Hugpas
KAGdO0 evépyelag (1,92%), v 1I0XUPOTEPEG ATTWAEIEG Yia Tov KAGdO uyeiag (-1,30%). Ayopé ZuvaAAdy parog

O1 eTaipeieg PIKPAG KEQAAQIOTTOINONG TTPOCEYYITAV EVOOTUVEDPIAKE XOUNASG OTTO TIG  Eupiiordpio 1.1258 1.1262 1.1232
20 Maiiou woTéo0 ékAeioav avodikd (Russell 2000: 0,35%). Z1nv Eupwrn, 0 SeikTng  ZrepAwltoXipio 1.3210 13219 1.3182
Stoxx 600 (-1,30%) uTToxWpPNoe o€ XaUNAG até TS 12 louviou. Z& XxaunAd 6 unvwv E:;“;’Zfl’z“‘ ‘1’5875;; ‘;5885;‘2‘ ‘;fj;i

utroxwpnoe o MNaAikég CAC (-1,62%) ev pEow BNPOCIOVOUIKWV QVNOUXIWY TNG  £pirey 177.63 177.86 177.37
Xwpag. MNpoomdBeia avakauyng ciuepa yia Ti Eupwraikég ayopég. ZTnv Acia, O sorspio/Ers. dpayko 0.829 0.8327 0.8267

Nikkei (-0,94%) otnv latrwvia utmroxwpnoe evw o Kospi (0,46%) otn NOTIa Kopéa  EupirErs. dpayko 0.933 0.9353 0.9306
;\ﬂsé(&ir;l\({su o}((aeoélm Ol KIVEQIKEG peTOXEG (-2,52%) oTo Xovyk Kovyk. T ——————

Evioxuon mapouoidadel Tnv Tpéxouca eBSopada o deikTng SoAapiou HIMA DXY ;S:::gr::zzng 231 332 33‘7‘
(0,90%) yia TpiTn ouvexouevn efdoudda. H avodikh avarmrpoCapuoyr TWV 10 HNA 5.24 5.26 5.23
EKTINAOEWV TNG ayopdg yia Tnv Topeia Twv emTokiwv TG Fed, peta v 2erécHiA 479 4.80 4.77
oAoKARPWON TG OUCKEWNS OTIG 16 ZeTTepPpiou, €xel €TTNPEGOel avodikd To ;S:;T\AMB;E);::;:\:? - o -
doAapio. H 1ooTipia eupw/BoAdpio TTapousIdder T TTPWI TTPOCTTABEIA AVAKAMWNG  1oeric lamwviac 3.09 311 3.05
($,1255-60) yetd 10 VEO XauNnAS ($1,1215) amd Tov Mdio Tou 2025 TTOU KATEYPOWE  2eréc lamwviag 1.92 1.94 1.91
TN XBeoiv nuépa. H mepaitépw dielpuvon Twv spreads Twv YOANIKWY KPOTIKWY — 10erés EMadag 4.54 4.66 4.54

OPOAGYWV €TTNPEGCel apvnTIKG To eupw. H diagopd ammoddoewv otn AREN 10€Twv
opoAdywv ahAiog — Mepuaviag diapgop@uwveral oAuepa oe véo uwnAd (149 u.B.)

Aiarparredikd EmiTokia

atré 10 2012, KaBWg Ta YETPA TTOU avakoivwaoe N kKuBépvnan Tng MaAAiag yia peiwan z;zz :Zi ij:;fou ij? 3:; 33(6,
TOU €AAEiPPaTOG BEV KATAPEPAV va TTEPIOPIOOUV TIG AVNOUXIEG TNG AYOPAG. Mg  serec Swap srephva 4.67 471 4.67
evOIOQEPOV avapévovTal CAPEPA Ta OTOIXEIO yia Tnv ayopd epyaciag oTig HIMA, Eumonsiuara

KOBL)G EKTINGTAN OTI B0l ETTNPEACOLY TI EKTIMATEIS TNG AYOPGG VIA TNV TIOPEIR TWV  —— — —
emTokiwv Tng Fed. Ztpign yia Tnv 1coTipia evromigetal ota $1,1200. Tt spot Aot 61.081 61.476 60.213
EmiTéxia

ZTaBepoTroInTIKG o1 arod6aeig atn Afgn oTig HMA, TTwrikd otnv Eupwiivn. S&P 500 HNA

H apepikavikr 10eTia avAABe xBeg ae uwnAo (5,34%) amd 1o 2002 kai n ayyAiki

30¢tia o€ upnAd (6,02%) atd 1o 1998. re

Evépyela — Eptropetpara 7609

ATWTIKA KIvEiTAl CAMEPA N TIWA Tou ZME WTI ($91,50/BapéAi), £éreita amrd 500 ;gjj
NUEPEG evioxuong. Avodikd eTTnpEace TIG TINEG TO dnuoaicupa 011 o1 HIMA €0TeINaV | 7 6s6 |
éva akoun agpotrAavo@opo atn Méan AvaTtoAr). Mepaitépw avodIKES TNIECEIG AOKNTE | 7:655 1
n €idnon o6m n Kiva avaoTéAAel TG e€aywyég TTETPEAQIKWY TTPOIOVTWY yia TOV ;2‘;‘;
OkTWPRpPI0. ZUuQwva pe dnuogicupa, o Mpoedpog Twv HIMA mEdel eUpWTTAIKEG | 7.622
XWPES va atrodeoueloouy amoBépata diesel, ameAwvTag pe Teplopiopols otig | "
QUEPIKAVIKEG ECOYWYEG, ME OTOXO TN MEIWON TWV TIMWV KAUGTHWY EVOWEl Twv
eVOIAUEOWY EKAOYWV. YTTOXWPEI OAUEPA N TIMA TOU EUPWTTAIKOU QUOIKOU agpiou
(€71,30/MWh). EAa@pwg avodika arjuepa o Xpuadg ($4.184/ouyyid).
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Hueproia ERSopadiaia Mnviaia Tpipnviaia ESaunviaia MeTaBoAn amd EtRoia
MeTtaBoAn (%) MeTafoAn (%) MetaBoAn (%)  MetaBoAn (%) MeTtaBoAn (%) apxn étoug (%) MeTaBoAn (%)
AIrOPA ZYNAAAATMATOZ
Eupw/AoAdpio 0.12 -1.18 -2.86 -1.53 -2.44 -4.16 -3.91
ZrepAiva/AoAdpio 0.09 -0.29 -2.05 -1.03 -0.14 -1.97 -1.72
Eupw/ZrepAiva 0.02 -0.91 -0.82 -0.51 -2.31 -2.24 -2.23
AoAdpio/lev -0.17 0.34 -0.56 -2.04 -1.12 0.71 717
Eupw/Tiev -0.05 -0.83 -3.41 -3.53 -3.51 -3.45 298
Eupw/EAB. ® pdyko -0.07 -1.06 -0.90 1.62 1.26 0.30 -0.13
XPHMATIZTHPIAKH ATOPA
S&P 500 HMA 0.19 -0.49 0.00 245 16.46 11.99 14.16
STOXX Eupw1rng 600 -1.30 -1.88 -2.98 -3.35 5.03 5.82 10.40
Nikkei 225 lamrw via -0.94 2.93 6.19 -0.62 30.20 35.70 52.01
MSCI EM 0.24 -1.35 0.49 1.47 19.14 21.69 24.95
ASE EAAGSa -2.51 1.04 0.80 6.56 26.03 25.89 29.77
NMArKOZMIOI METOXIKOI KAAAIKOI AEIKTEE (S&P 1200)
Energy 1.11 0.06 -2.97 16.11 2.05 36.13 39.50
Utilities -0.07 -0.41 -5.17 -10.75 -12.43 -3.12 -1.75
Material -1.13 -2.82 -7.85 -2.02 -0.83 8.91 14.56
Health Care -1.32 -2.71 -4.48 -0.92 7.77 3.30 10.37
Consumer Staples -0.83 -2.48 -4.99 -5.84 -3.48 0.26 1.65
Financials -1.05 -3.06 -6.40 -1.79 10.02 3.77 9.10
Industrials 0.09 -1.57 -2.30 -5.41 3.70 8.17 9.60
Real Estate -0.80 -2.44 -6.40 -8.52 -3.57 -0.91 -3.03
Comm. Services -0.99 -2.30 1.68 0.61 6.77 0.08 410
Info. Technology 1.01 0.39 6.33 943 42.09 35.37 37.35
Consumer Discretionary -0.36 -1.51 -4.87 -4.64 2.00 -8.73 -9.02
AIrOPA EMIMOPEYMATQN
Tipyl ZMEWTI -1.49 -1.00 0.53 33.19 -17.98 59.33 51.27
TR ZME Brent -1.10 -3.01 5.80 40.92 -7.20 66.28 57.82
Tiyq EME TTF -2.91 -0.39 -2.50 63.10 43.45 154.93 128.23
Tipn spot k. PUTrwv -0.27 -1.54 1.81 8.21 20.87 -0.40 10.17
Tipn spot xpuoou 0.12 -2.38 -4.54 1.47 -10.56 -3.16 8.46
Tip 3M ZME xaAkoU -1.16 -2.58 -0.22 711 14.55 14.65 37.23
Tip 3M ZME AAoupiviou -1.47 -3.91 -4.82 1.53 -11.57 4.26 16.16
AIrOPA KPATIKQON OMOAOIQN (MeTaBoAn og povddeg Bdong arédoong otn ARgn)
10e1ég Meppaviag -4.1 -134 9.1 56.3 475 61.2 76.8
2eT1ég Meppaviag -5.5 -26.8 1.2 51.0 394 88.8 100.0
10etég HNA -0.2 7.9 46.1 75.6 934 107.2 115.6
2e1ég HNA 0.0 -6.0 42.2 65.4 99.5 131.8 125.3
10e1ég M. BpeTaviag -3.6 -04 13.2 58.6 52.9 88.3 65.2
10e1ég larw viag -3.1 11 6.7 30.9 70.8 102.8 143.3
10£1é¢ EAAGSOG 22 15.2 47.6 95.0 744 109.9 117.0
AIATPAMMATA
Eupw/AoAdpio Amédoon 10eToug OpoAdyou HIMA
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OIKONOMIKATEFONOTA apA || ExTiMHzH || TPOHT/EH
| EYPQZONH |
| MAnBwpiopdc ZemrrepBpiou, apxikh PETENON [| 12:00 || 3,70% || 320% |
[ Aopikdc TANBwpIoUOC ZeTITERPiou, BPXIKA PETPNON [ 12200 |[[ 250% || 240% |
| HIA |
| Néec Béoeic epyaciag ekTOC aypoTIKoU Topéa ZeTITepBpiou || 15:30 || 90.000 || 162.000 |
| Mooooté avepyiac ZemrtepBpiou [ 15:30 |[  4,10% || 4,10% |
| |
| O1 avaypa@dueve WPEC AVOKOIVIGEWY QVTIGTOIXOUV OTNY TOTTIKN Wpa EAAGSOG |

» H Siapopd arodocewv otn AREN Twv 10eT@wv opoAdywv MaAAiag — Mepuaviag aviABe onpepa o€ véo uwnAo (149 u.Bp.)
atroé 1o 2012.

Aiagopd amodooewv ot AfEn Twv 10eTwv Kpatikwv opoAdywv MaAAiag - Feppaviag, 2010 - 2024
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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) 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 TTapartifevTal yia TTAnpogopiakols kal Hovo Adyoug, £xouv AngBei atrd Trnyég TTou BewpouvTal agIOTTIOTEG Kal £xel KaTtaBAnbei kabe duvarh
emipéAeia yia TRV opBn emegepyaaia Toug. QoTéc0 Ta dedopéva dev €xouv eTTaAnBeutei atrd Tnv Tpdmeda Kal dev TTapEXETAl Kapia eyyunon, pntA | ClwTnen, yia TNV akpifeia, TAnpdtnTa f
£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. Or améyelg TTou dIATUTTWVOVTAI I0XUOUV KATE TN XPOVIKK OTIyHH) €KS00NG TOU EVTUTTIOU, OTTOTEAOUV TTPOCWTTIKEG QTTOWEIG TWV AVTIOTOIXWY GVOAUTWYV KOl UTTOKEIVTOI O€ avaBewpnon
Xwpig otroiadnTroTe Tpocidotroinor. Kdabe emevduTik amé@aon TPETel va AauBdveral e idia kpion Tou €TeVOUTH 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 TTapéxel (AUETA 1) EUPECT) CUPBOUAEUTIKEG UTTNPETIEG, TTAPG HOVOV KATATTIV pNTAG £YYPAPNG CUPPWVIAG TTAPOXNS GUUBOUAEUTIKWY UTTNPECIWY, TO00 de n Tpdtreda 600 Kail ol dIEUBUVTEG, Ta
oTeAEXN Kal ol epyadopevol o€ auTh dev QEPOUV Kapia euBUVN yia OTTOINdATIOTE APUEDN ) EPPEDN OTTWAEID 1) {npia TTOU PTTOPET va TTPOKU el atrd T XPron Tou TTapdvTog eviitrou. H apoloa
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€ AUTO £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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