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Emokoémnon
"Hma evioxuon tng d1a0song yia avaAnyn Kivduvou traparnpeital oTig SiEfveig ayopég, Ev avapovh) TWV GNUAVTIKWY
oTolxgiwv yia Tnv ammaocxoAnon oT1ig HMA. To kAipa BeATILOnKe YeTd Tig ATTIEG dnAWwOoelg Tou pédoug Fed (C. Waller), o otroiog
eC€ppaoe au@IBoAieg yia TNV avaykn auénong Twv EMITOKIWV oTn cuvedpiaon Tou ZemrepPpiou. MapdAAnAa, onueiwoe OTI Ta
TTPOOPATA OTOIXEIQ TTAPEXOUV EVOEIEEIG ATTOKAINAKWAONG TOu TTANBWPIGHOU Kal 8TI, EQOCOV N TACT aUTrA CUVEXIOTEL, Ba fTav BETIKOG
ae d1IaTAPNON TWV ETTITOKIWY GTA TPEXOVTA ETTITTESA OTN TTPOaeX oUokewn. Qg atmroTéAeopa, N mMBavoTnTa alénong Twv ETTITOKIWV
ToV ZeMTEPRpPIO uTToXWPNOE aTo 52% atd 68% tnv Tpitn. O1 NMATEPEG dNAWOEIG O GUVOUAOHO UE TN XBETIVA UTTOXWPENON TWV
TIMWV TOU QUGIKOU agpiou, 0driynoav o€ atmokAINAKwOn Twv atmrodooewy aTn AAgN Kal o€ OTAPIEN TwV PETOXIKWY AYOPWV. ZTIG
HIA o deiktng utnpeoiwv ISM AuyoUoTou onueiwae pn avapevopevn avodo kal avAABe og uwnAd amd Tov PeBpoudpio (55,4,
ekTignon: 54,1, looAhiog: 54,1). Qo1600, 0 UTTOSEIKTNG TIHWY avABE o uWPNASG TeTpacTiag, oTIg 72,6 povadeg (ektipnon: 70,0),
e¢ENIEN TTou uTTodnAwvel etTipoveg TTANBwpIoTIKEG TETEIS. O1 efSopadiaieg aITAoeIg EMIOOUATWY avepyiag dilapgop@wlnkav oplakd
uwnAdTepa Twyv ekTipAoewyv (206.000, ektipnan: 205.000, Trponyoupevn pétpnon: 204.000). Ztnv Eupwdwvn o d€ikTng utTnpecIiwv
PMI AuyouoTou diapop@wBnke XxaunAdTepa TnG apXIkng pétpnong (51,6, apxikn pérpnon: 51,7, lotAiog: 51,7). O deikTng TIHWVY
TTapaywyouU louAiou TTapouaiace KAIPAKwaon o€ €101 Baon peyaAlTepn Twv ekTipAoewy (5,8%, exTipnon: 5,5%, louviog: 4,6%).
ZnuavTikd Oikovouikd MeyovoTa

211 HMA avaopévovTal ol véeg BEo€Ig epyaoiag aypoTikoU Topéa Kal TO TTo000TO avepyiog AuyoluaTtou. XTnv Eupwdwvn
avapévovTal ol AlavikéG TTWANOEIG louAiou.

XpnuarioTiipio

Avodikd KivAOnkav x0eg ol digbveig PETOXIKEG ayopég, Kupiwg Adyw Tng

utroXwpnong Twv amodoéocewv otn AREN Tou TTPOoKAAeoav ol SNAWOEIG Tou Tpéxouoa  Yyno XopnA6
péhoug Fed (C. Waller). O S&P 500 evioxubnke (1,06%), opoiwg kai o Nasdaq L LIS GEDTE
(1,40%). O1 KUKAIKOi KAGBO! UTTEPATTESWOAV TWV AUUVTIKWY, PE I0XUPOTEPN ETTIBOON T

ylo TIg eTaipeieg KaravaAwTikwy ayabwv diabéoipou e100drpaTtog (1,58%), eV £ tmies 167 11653 1153
MEYAAUTEPEG ATTWAEIEG yia TOV KAASO evépyelag (-0,72%). Hmia evioxuon KATEYPAWE  siomvaimondpro 1.3541 1.3545 1.3523
o &¢eikTng Philadelphia Semiconductors (0,11%). loxupr avodog yia Tig Magnificent  eupwisreptiva 0.8586 0.8597 0.8586
7 (2,38%), ou avAABav o€ uwnAd Tpiwv pnvwv. XTnv Eupwtn, o Stoxx 600  soxiporriev 156.28 156.45 155.30
KiviiBnke avodikd x0¢eg (0,49%) META aTTO TPEIG APVNTIKEG TUVEDPIATEIS. TO onuePIVO  Evpdmev 181.71 181.94 180.63

avolyua sival eEAaQPWG avodike. OETIKG TIPOCNUA OTIC OOIATIKEG QYOPEG, HE TOV  AoNpIo/EAS. Godyo 0.808 0.8085 08064

larwviké Nikkei va evioxUetal Katd 1,26% Kail TOV VOTIOKOPEQTIKG Kospi KaTd 1,64%,  =UPW/Ee- @edve 0940 0937 05376
Avodika KivouvTal Kal ol KIVECIKEG peToxég oTo Hong Kong (2,10%). e [y ey
ZuvdAAaypa 10enég Meppaviag 336 336 336
Z1a0ePOTTOINTIKA KIVEITAI OAUEPO TO BOAAPIO EVAVTI TWV KUPIOTEPWV  perec reppavia 2.98 2.98 2.97
VOUIOUATWY, HETA TIG OTTwAEleg TTou Katéypoawe x0eg. O Beiktng DXY  1oerecHna 4.76 478 4.75
gvromideral oTig 99 povadeg, TAnociov Tou xapunAou 10 nuepwv (98,83) TTou  2erecHNA 433 435 433
KaTéypawe x0eg. ApvnTika emidpace aTo doAdpIo n dAAwaon Tou péAoug Fed (C.  10eréc M Boeraviag 513 5.21 513
Waller) tnv omoia n ayopd eéAaBe wg AlyOTEPO TTEPIOPIOTIKY WG TIPOG Tr 2 M Bocaviag 4.52 4.61 4.52
vopiopaTiki TOATIKA. H utroxwpnon Tng meavotntag augnong EMITOKiwY OTro TN ;S::T;:Z::ZQ fgi fzz izg
Fed otn oUuokewn Tou ZemrrepPpiou empBdapuve To BoAGpIo. H icgoTiyia eupwy/doAdpio P 404 404 402
evTotiCeTal oTnv Tepioxn Twv $1,1620-25. OeTIKG €TTidPACE GTNV ICOTIUIO KAl KATA

OUVETTEIQ OTO €UPW N ATTIA UTTOXWENON TWV TINWV QUOIKOU agpiou, n evioxuon Aiarparredikd EmToKia

TEPAV TWV EKTIUACEWV TOU OEIKTN TIUWV TTapaywyou oTnv Eupwdwvn Kal TA  Seréc Swap Eupw 3.25 3.25 3.24
KOAUTEPO TWV EKTINACEWV OTOIXEID BIOUNXAVIKWY TrapayyeAMIwyv oTnv epuavia.  Serés Swap Aokapiou 4.24 4.26 4.23
ZTPIEN 01O BOAAPIO TIPOTEPEPAV Ta KAAUTEPA TWVY EKTINACEWY OTOIXEIO TOU OeikTn  5Tés Swap Zrephiva 446 4.47 4.45
utmpeoiwv ISM aTig HIMA. Avriogtaon yia Tnv icoTigia ota $1,1711, ompign oTa Eumopesyara

$1,1565. Evioxuon x0eg yia 1o yiev Adyw augnuévng TETroidnang yia TTepioadTeEPo P ——— 263 pyre yyr
TIEPIOPIOTIKI) VOUIOUATIKA TONITIK amd v Tpdmela g lamwviag. H 100TIHIa 1 g, 66.587 67.196 €5.915

SlapopPWVETal OruEPa oTa ¥156,30-35.
EmiTéKIa S&P 500 HMA
Z1aBepoTTOINTIKEG TAOEIG TTAPOUCIAJouV ORpEPa ol amrodooelig oTn ARgn o€ .
HNOA ka1 Eupwdwvn. O dnAwoeig Tou C. Waller yia amokAINGKwWON TwV 7753 |
TTANBWPICTIKWYV TECEWY, 0dNynoe TNV Apepikaviki 2etia 1o 4,334%. 7,738 1
Evépyeia — EptropeUpaTa ltse
KaBodikd ofpuepa n TiyR Tou EME WTI ($91,03/BapéAl), ev péoCw aTroudiag |7 -
evOeifewv amokAINAKWONG TNG OUYKPOUOoNG. ZTAPIEN OTIG TINEG TTOPEXEl N | 7678 1
diatripnon Tng aBePaidTnTag 600V aPopd pia dITTAWMATIKA €TTIAUCn TG Kpiong. O ;jﬁigi
Avtitpoedpog Twv HIMA (JD Vance) dnAwoe 611 oi HIMA dev mrpotiBetal va | 7,633
TIPOXWPOOUV O€ BIaTTPayaTEUOEIG YE TO Ipdv 600 GuvexifovTal o1 ETTIBECEIG KATA ;Zgg 1
EUTTOPIKWY TTAOiWV TTou di€pyovTal aTTd Ta ZT1evd. KaBodikd yia dedTepn ouvexduevn |
nuépa n TIPA Tou eupwTrdikoU Qualkou agpiou (€70,45/MWh). EvioxUetal orjuepa
yla TpiTn ouvexduevn ouvedpiaon n TiUr Tou Xpuoou ($4.482/ouyyid).
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Huepnoia ERSopadiaia Mnviaia Tpiunviaia ESaunviaia MeTafoAn amré Emoia
MetaBoAn (%) MetaBoAn (%) MetaBoAn (%)  MetaBoAn (%) MetoBoAn (%) apxn étoug (%) MeTtaBoAn (%)
AIrOPA TYNAAANATMATOZ
Eupw/AoAdpio 0.01 0.36 0.83 0.14 -0.06 -1.01 -0.19
ZrepAiva/AoAdplo 0.12 0.02 0.66 0.87 1.24 0.49 0.80
Eupw/ZtepAiva -0.11 0.33 0.16 -0.72 -1.31 -1.50 -0.97
AoAdpio/lev 0.30 -2.38 -0.93 -2.34 -0.50 -0.27 5.25
Eupw/Tiev 0.31 -2.03 -0.09 -2.20 -0.55 -1.25 5.05
Eupw/EAB. ® pdyko 0.09 0.26 0.71 2.50 3.62 0.95 0.09
XPHMATIZTHPIAKH ATOPA
S&P 500 HMA 1.06 0.22 0.14 215 12.78 13.18 19.16
STOXX Eupw1rng 600 0.49 -0.42 -1.18 3.95 5.94 9.61 18.00
Nikkei 225 latrw via 1.26 -2.09 1.66 -3.63 19.86 29.16 52.70
MSCI EM 0.16 -1.09 3.16 -3.17 15.72 21.29 35.02
ASE EAAGSa 1.62 0.91 2.39 14.99 24.56 26.91 32.42
NArKOZMIOI METOXIKOI KAAAIKOI AEIKTES (S&P 1200)
Energy -0.47 3.38 7.66 7.16 13.67 39.64 43.30
Utilities 0.76 -0.02 -2.64 -1.68 -6.91 294 9.67
Material 0.77 -0.77 6.28 3.25 4.01 19.10 29.19
Health Care 0.39 1.25 6.01 12.16 6.84 8.57 20.52
Consumer Staples 0.02 0.05 -0.95 3.32 -3.69 5.54 3.98
Financials 1.67 1.56 1.60 12.84 16.47 12.72 18.84
Industrials 1.34 -1.47 -3.84 0.95 1.10 12.20 17.16
Real Estate 1.28 -1.00 -2.14 0.11 -1.96 7.22 5.75
Comm. Services 1.38 0.27 -3.37 -4.29 0.93 -0.21 5.55
Info. Technology 1.07 0.29 1.62 -2.55 3043 28.67 42.60
Consumer Discretionary 1.16 -1.10 -2.63 -0.54 1.51 -2.95 -0.04
AIrOPA EMIMOPEYMATQN
Tipyn EMEWTI 0.10 9.58 20.62 -1.77 22.41 59.16 43.97
Ty ZME Brent 0.03 6.99 20.40 0.55 17.38 57.03 42.63
Tiyq ZME TTF 0.75 8.02 29.38 48.40 48.36 156.92 123.22
Tipn spot dik. PUTrwv -0.62 1.41 3.56 7.05 15.24 -2.78 11.35
Ty spot xpuoou -0.22 0.18 9.45 -0.26 -13.17 3.33 25.87
Tip 3M ZME xaAkoU 0.83 0.56 3.34 3.68 10.64 15.38 43.69
Tip 3M ZME AAoupiviou 0.85 2.68 2.79 -10.58 1.86 10.55 26.44
AIOPA KPATIKON OMOAOI'QN (MeTaBoAn o€ povadeg Baong amrédoong otn ARgn)
10eTég Mepuaviag 1.8 8.2 254 33.8 61.1 50.6 64.2
2¢e1ég Meppaviog 2.0 7.2 261 31.7 84.8 85.6 101.4
10eTég HNA -0.6 4.4 15.0 28.9 66.6 59.5 60.1
2etég HNA -0.3 -1.1 141 29.0 785 86.0 745
10e1ég M. BpeTaviag -9.6 104 181 20.3 66.3 65.5 38.6
10eTé6 laTw viag -3.3 -0.7 6.4 250 804 85.8 132.6
10e1ég EAAGSOG 2.1 8.1 27.0 31.7 62.0 59.3 63.7
AIATPAMMATA
Eupw/AoAdpio 2e1ég HNA
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OIKONOMIKATEFONOTA apA || ExTiMHzH || TPOHT/EH
| EYPQZONH |
| Alavikéc TTwARoeic louhiou, £TACIO PETABOAR | 1200 || 11% || 070% |
| HOA |
[ Néec 6¢oei1c epyaaiag ektdc aypoTikol Touéa AuyoUaTou [| 15:30 |[ 55.000 || -23.000 |
| MooooTd avepyiac AuyoloTou [| 15:30 || 4,10% ||  4,10% |
| |
[ O1 avaypagdpevec Wpec avakoIvVOEWY avTIOTOIXOUV OTNY TOTTIKN Wpa EAAGSOC |

» Zmig HMA o deiktng umnpeciwv ISM AuyoUoTou onueiwoe Pn avauevopevn dvodo kal aviABe og upnAdé amd Tov
®deBpoudpio (55,4, extipnon: 54,1, loOoAiog: 54,1).

HMA: Agiktng utrnpeciwv ISM, 2020 - 2026
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AvdAuon AigBvwyv Ayopwyv marketanalysis@alpha.gr

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

21éNiog NioTag, 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. O1 ammoWeIg TTou SIaTUTTWVOVTaI I0XUOUV KATA T XPOVIKN OTIYURA €Kd00NG Tou eVTUTTOU, ATTOTEAOUV TTPOOWTTIKEG ATTOWEIG TWV AVTIOTOIXWY OVAAUTWV Kal UTTOKEIVTAI OE avabewpnan
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 TTAPEXE! (GUETA ) EUPETT) CUPBOUAEUTIKEG UTTNPETIEG, TTAPA HOVOV KATOTTIV PNTAG £YYPOPNG CUPPWVIOG TTAPOXAG CUPBOUAEUTIKWY UTTNPETIWY, TOTO0 B¢ n Tpdtreda 600 Kal ol DIEUBUVTEG, Ta
oTeAéXN Kal ol epyadopevol oe auTr) Oev @Epouv Kapia euBuvn yia oTroladrTIOTE AEDN 1) EMUEDT ATTWAEIR f nuia TTOU PTTOPET va TTPOKU Wel aTrd Tn XPron Tou TTapdvTog eviUTrou. H rapoloa
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,
APECWG N EPPECWG VA XPNOIPOTTOINOETE, AVATIOPAYAYETE, TUTTWOETE, DIAVEIUETE 1) AVTIYPAWETE HEPOG A TO 0UVOAO auTOU | cUVNUPEVA O€ auTd £yypaga. ATTayopeUETAI N AVATTAPAYWY, QVTIypa®r,
ETTAVEKTUTTWON 1 HETABOON TOU TTAPOVTOG EVTUTTOU YIa OTTOIOBATIOTE OKOTTO, XWPIG TNV TTponyoUdevn éyypagn Gdeia Tou EkSOTN.
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