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Emokoémnon

Alatnpeital augnuévn n 81a0gon yia avaAnyn Kivduvou, Kupiwg Adyw gvioxuong Tng mlavoTnTag n Fed va rpoXwpnoel
Héoa OTO £€T0G O€ peiwon Twv emiToKiwyv. 2TIG HIMA, o1 ¢Bdopadiaieg aItioelg emdoudTwY avepyiag dlagoppwbnkav uwnAdTepa
(231.000) Twv ekTIpAcEWY (212.000, TTponyouuevn doudda: 208.000) og uwnAd atod Tov AlyouaTo Tou 2023, KOTadEIKVUOVTAG
apxIkEG evoeigelg amoduvduwong Tng ayopdg epyaaiag. H Mpoedpog Tng Fed San Francisco (M. Daly) dAAwaoe 011 o€ TTEPITTTWON
TTOU Ta OTOIXEiO yia TNV ayopd epyaciag Trapoucidoouv emdeivwon, n Fed Ba egetdoel 10 evdeEXOUEVO TTPOCAPHOYAG TWV
ETMITOKIWYV. TOvIOE €TTioNG, OTI N VOUICUATIKI TTONITIKF) £vOeXOpEvwg diatnpnBei auoTnpn yia PeyaAUTePO XPOVIKO BIGoTNHA £wg
6ToU 0 TTANBWPICHOG eTIOTPEWEl oTOV OTOXO. H Tpdmela Tng AyyAiag diatpnoe apetdBAnTo T0 Bacikd TNG ETTITOKIO 0TO 5,25%,
waoTOC0 N aTTéPacn dev NTAV OJOPWVI, KABWG dUo aTTé Ta evvéa PEAN TAXONKAV UTTEP TNG PEIWONG TWV ETTITOKIWYV. TovioBnke OTI
TTepIopICeTal 0 KivOuvog va TTapapeivel €TTiovog o TTAnBwpiopog. EkTipnoe emiong 611 0 puBudg augnong Tou AEIT 10 Tpéxov €T0G
Ba eival 010 0,5%, 10 2025 010 1% Ka1 T0 2026 070 1,25%. O AloiknTAG TNG TpdteCag TN AyyAiag (A. Bailey) avépepe 6T TIBavov
Ba xpelaoBei OTIG ETTOPEVEG CUTKEWEIG VO ATTOPACICHET UEiWaN TOU ETTITOKIOU. ZUUQWVA PE TNV TTPOBETUIaKN ayopd, n meavotnTa
ylo hEIWaN TwV ETITOKIWY 0Tn oUOKeWN Tou louviou diapop@wvetal 010 57%. To AEI oto Hvwpévo Bacoileio katéypaye 10 a’
TpipnNvo Tpiunviaia atgnon peyoAuTtepn Tng avauevouevng (0,6%, ektipnon: 0,4%, &” Tpiunvo 2023: -0,3%).

InHavTikd Oikovouikd MeyovoTa

2116 HMA avakoIlvwveTal n apyikr gETpnon Tou OgikTn KatavaAwTIKAG euTTioToolvng MavemmoTtnuiou Michigan yia Tov prjva Mdio.

XpnuartioThpia

Evioxuon mapougiacav X0eg ol peToXikéG ayopég oTig HMA. O S&P 500 T"?f:;"“ ::’:L’:’g ):.:222:

onueiwoe dvodo (0,51%) kai ékAeioe og uwnAo (5.214) 1 %2 yrva. ZnUeIVETal OTI O

O¢eikTNG aT16 TO XaUNAO (4.967) dUo unvwy TTou onueiwae ata péaa AtrpiAiou, €xel Ayopd EuvaAAdypaTog

KaTaypayel dvodo Katd 5%. O1 kKAGdol ayopdg okIVATWY (2,3%) Kal ETAIPEIWY KOIVAG  Eupanoripio 1.0779 1.0786 1.0772

weéAeiag (1,5%) katéypawav Tn XOeoivr) nuépa TNV 10XUPOTEPN E€VIOXUOT,  ErepAvaiordpio 1.2531 1.2541 1.2512

ETTNPEACOPEVOI OTTO TNV UTTOXWPENON TWV ETTITOKIWV. ZTNV EUupwTrn, 0 8€iKTNG StOXX  Eupw/zrephiva 0.8602 0.8614 0.8595

600 Tapouciooce xBeg avodo (0,19%) yia  TIEUTITN  OUVEXOMEVN nuépa, Aokpoer 155.72 155.77 155.27

KaTaypd@eovtag véo 10TopIKG uwnAd (516,77). Mepaitépw Gvodo avapéverar va  EwPome 167.85 167.91 167.42

KOTaYPAWOUV CAUEPA TO TIPWI O HETOXIKEG ayOopEG TNV EupwTrn. AvodIKG OAuEPa z’:’;;z%;t’r" g:g; g:g;g 23322

o Oeiktng Nikkei (0,41%) udetd ommd OUO OUVEXOUEVEG NUEPES UTTOXWPENONG. ’ ' ' '

EvioxUovTal o1 KIVEQIKEG PETOXIKEG TTOU €ival eilonyuéveg oto Hong Kong (2,3%), A6500n KpaTik@v OpoAdywv

ETTNPEACOPEVEG OTTO OVOPOPEG OTOV TUTTO OTI €CETACETAI TO EVOEXOUEVO ATTAAAAYNAG  Toerec reppavia 2.47 2.48 2.46

NG POPOAOYIAg TwV HPEPICPATWYV YIO IOIWTEG ETTEVOUTEG. EAAQPWG KOBOBIKA O  2eréc Mepuaviag 2.93 2.94 2.93

eyXwpleg MeToxikéG ayopég otnv Kiva, Kupiwg AOyw OnUOCIEUUATWY OTI 1 10eTég HMA 4.45 4.46 4.44

KuBépvnon Twv HIMA Ba avakoivwaoel véoug daapoug otnv Kiva Trou oxeTtifovtal ge  2emécHNA 4.81 4.82 481

NAEKTPIKG OXANATA, PTTATApPIES KAl EEOTTAICUO NAIGKWV TTAVEA. 10e7éq M. Bperaviag 412 413 411

Zuvé)\)\ayuu st;’ M. BpsTfmqg 4.26 4.28 4.25

ZTaB£POTTOINTIKEG TAOEIG TTOPOUCIALEl OAUEPA TO TTPWi TO SoAdpio HIMA perd ;S:::f;::)::gg 2; gzi gzi

N X801V uTToXWPNOoN. KaBoJIKN ETHITITWON iXav XOEG OTO AUEPIKAVIKO VOUIOHUA  oerec Emasac 3.49 3.51 3.49

Ta gTOIXEIO TTOU avakolvwelnkav yia Tnv ayopd epyaciag omig HIMA Ta otoia

evioxuoav Tnv mTpoadokia ot n Fed Ba Tpofei o€ dUO PEIWOEIG TWV ETTITOKIWY TNG Ararporrelikg EmTokia

EVTIOG TOU €TOUG. H 100TIpia €upw/doAGpIO TTAPOUCIAlel CAUEPO TO TIPWI  Serés Swap Eupi 2.85 2.83 2.83

oTaBepotroinTikéG Taoelg ($1,0775-80). Euvoiko eival yia TnV I00TIPIA TO £TTEVOUTIKG  5erés Swap Aohapiou 4.23 4.25 4.22

kAipa. AvrtioTaon evroTridetal aTnv TepioxA Twv $1,0810 ev oTApIEN oTa $1,0600.  etés Swap Zrephiva 3.9 401 4.00

ZTaBepOTTOINTIKA CrUEPT TO TIPWI N aTepAiva évavT Tou doAapiou HMA ($1,2530- Epmropespara

35) peTd 10 XAUNAOG ($1,2446) dUo eBdOUAEdwWY OTO OTToI0 UTTOXWPENOE XBEG KABWG T, Spot Xpuobe 2367 2370 2395

EVIGXU’QI]KE n 'ITIQGVOTII]T(’X peiwong Tou BaoikoU emiTokiou TNG TPATTECAG TNG AYYAIAS 1,4 spot Avry 28.591 28.658 28.231

CE,:-rr]| Tcrgjzﬁswn NG Tov louvio. —

KaBodikd onuepa 1o Tpwi o1 amoddéoeig otn AR¢n KPATIKWV OHOAdywv

Eupwiiwvng. EAagpwg kaBodikd n amédoon o Afgn Tou 10eTolg opoAdyou  |22% ]

HIMA (4,45%). 5.204

Evépyeia — Epmropetpara 5,197

Avodikda onuepa n TipA Tou ZME WTI ($79,80/BapéN) yia TpiTn ouvexopevn nuépa. |19 7

Inueiwvetal 6T o€ efdopadiaia Baon kataypdel dvodo (2,3%) PETA TNV 1I0XUPNA gigz

TITWON TTOU KATEYPAWE TNV TIponyoUuevn £Bdoudda (-6,9%). OETIKA eTTNPEACOUY |5 169 -

TNV TIPA Tou TTeTpeAaiou ol evaeigelg 6T evioxUeTal n ¢ATnon otnv Kiva kai oTig HIMA.  |5162 1

EvioxUetar orjpepa n TP spot xpuoou ($2.368/ouyyid) yia SeUTepn GUVEXOUEVN gii: i

nuéEPa. OTIKA eTTNPEQCE TNV TIUR XPUOOU n evioxuon TG ekTipnongotinFed6a |7 ¢ 8 ¢ ¢ 8 8 8 & ¢

TTPOPEi O€ PEiWwon TWV ETTITOKIWY. 4 4 &8 A4 & 45 & & o
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Hpepnoia EBSopadiaia Mnviaia Tpiunviaia ESaunviaia MeTaBoAn oo Emioia
MeTtaBoAn (%) MetafoAn (%) MeTafoAn (%) MeTaBoAn (%) MeTtafoAn (%) apxn €toug (%) MeTafoAn (%)
AIrOPA TYNAAAATMATOX
Eupw/AoAdpio -0.03 0.17 0.34 0.07 0.87 -2.36 -1.85
ZrepAiva/AoAdpio 0.06 -0.13 -0.07 -0.78 2.49 -1.57 -0.74
Eupw/ZTepAiva -0.09 0.28 041 0.84 -1.57 -0.78 -1.12
AoAdpiollev 0.15 1.74 1.67 4.27 2.77 10.41 1591
Eupw/Tev 0.13 1.90 2.01 4.33 3.66 7.79 13.75
EupG/EAB. ® pdyko 0.05 0.34 -0.33 3.61 1.36 5.22 0.02
XPHMATIZTHPIAKH ArOPA
S&P 500 HMA 0.51 2.96 1.04 3.73 18.09 9.31 26.02
STOXX Eupw1rng 600 0.53 2.76 2.55 7.15 17.18 8.46 12.05
Nikkei 225 lamrw via 0.41 -0.12 -3.42 3.61 17.38 14.24 31.27
MSCI EM -0.29 0.20 0.77 6.83 11.22 3.89 8.27
ASE EAAGSa 0.25 1.53 4.01 5.44 22.79 14.24 30.59
NMArKOXMIOI METOXIKOI KAAAIKOI AEIKTEZ (S&P 1200)
Energy 1.26 2.10 -2.27 12.50 11.88 10.49 17.04
Utilities 1.30 3.67 9.03 14.63 14.72 6.90 0.58
Material 0.93 1.78 0.26 9.02 15.49 1.70 9.19
Health Care 0.65 1.62 1.81 0.59 13.22 4.59 5.67
Consumer Staples 0.80 1.79 3.85 3.23 8.69 3.55 -1.96
Financials 0.50 2.23 1.96 7.79 21.75 9.24 2413
Industrials 0.83 1.76 1.50 7.62 23.25 9.26 22.74
Real Estate 1.73 2.76 0.69 0.36 12.53 -3.54 4.78
Comm. Services 0.52 1.64 1.31 5.78 21.63 15.05 33.57
Info. Technology -0.26 1.00 -0.09 1.43 19.37 10.79 38.87
Consumer Discretionary 0.42 0.01 -0.35 1.62 13.86 421 17.69
AIrOPA EMIMOPEYMATQN
Tiyq EMEWTI 0.77 2.25 -7.35 3.94 3.50 11.47 10.07
Ty ZME Brent 0.68 1.80 -6.66 2.75 3.71 9.62 10.52
Tiun spot xpucou 0.88 2.83 1.41 16.93 21.99 14.73 16.59
Tipf spot Ao 0.97 7.65 2.30 26.43 28.40 20.15 12.55
Ty 3M ZME xaAkou 0.01 0.09 5.17 21.24 21.57 15.72 15.28
Ty 3M ZME AAoupiviou 0.49 -0.62 4.13 15.59 14.23 7.45 10.41
AIrOPA KPATIKQON OMOAOI'QN (MeTaffoAn og povadeg Bdong amédoong otn ARn)
10eTég Meppaviag -2.6 -2.6 34 8.7 -24.8 445 18.1
2eTég Meppaviag -0.7 0.7 -3.5 215 -13.5 52.7 35.6
10eTég HNA -0.6 -6.1 -9.6 27.2 -20.5 56.8 100.5
2e1ég HMNA -0.3 -0.3 -16.0 333 -24.9 56.3 90.3
10e1ég M. BpeTaviag -2.3 -10.3 -2.9 3.3 -21.7 58.2 31.9
10e1ég laTw viag -0.7 1.0 10.5 18.5 6.1 29.7 48.6
10e1ég EAAGSOG -5.0 1.3 3.8 -3.9 -49.1 42.9 -59.5
AIATPAMMATA
Eupw/AoAdpio AoAapio/lev
156.18
1.0784 - 155.95 A
1.0778 155.72 -
1.0771 A 155.49 A
1.0765 155.26 1
1.0758 155.03 4
1.0752 154.80 A
1.0746 1 154.57 1
1.0739 1 154.34 1
1.0733 - 154.11 -
1.0726 153.88
1.0720 153.65
£835S58883888838888¢8838 £88888888888888853
e g i8R Teagsyg YTyl °ersidf“"eIgRIYTEISERC®
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MPOHI/NH
OIKONOMIKATEFONOTA QPA EKTIMHZH METPHZH
I |
[ HMNA |
A'lemg KaTavOoAwTIKAG euTTioToolvng Mav/piou Michigan Maiiou, apxIikA 17:00 76.2 77.2
HETPNON
[ AgikTng TTANBWPIOTIKWY TTPOCBOKIWY VS £Toug Maiiou [ 17:.00 || 3,2% Il 3,2% |
| AgikTng TTANBWPICTIKWY TTPOGBOKIWY 5-10 eT6v Mdiou | 17:.00 || 3,0% i 3,0% |
I |
| O1 avaypa@dpevec KPEC AVOKOIVWOEWY QVTIOTOIXOUV OTNV TOTTIKY Wpea EAAGSOC |

P Imig HMA, o1 eBdopadiaieg aITAOEIS EMBOUATWY avepyiag Siapopewlnkav uynAotepa (231.000) Twv EKTIMACEWV
(212.000, TrponyouUpevn gRSoudda: 208.000) oc upnAd amrd Tov AlyouoTo Tou 2023, KaTadelKviovTag apXIKEG EvOEi§elg
aTToduUVAPWOoNG TNG ayopdg Epyaciag.

HMA: ERSopadiaieg aiTioelg emMISoudTWY avepyiag, 2021 - 2024
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AvdAuon AieBvwv Ayopwv 210-3268410 marketanalysis@alpha.gr

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

maria.koutouzi@alpha.gr

PAtpa Amromroinong EuBuvng: O1 amréyeig, TIMEG, TTOOd ry/Kal ETITOKIA KABWG Kal KABE TTPOPOPIKA A YPaTITr) avaAuon eival VOEIKTIKEG, AVTAVOKAOUV KAAOTTIOTA YEVOUEVEG TTAPADOXEG KAl EKTIMAOCEIG
pag, 6TTwg Kai TN dlaBéoiun o€ pag TANPOPOPNaN yia Ta OXETIKA Sedopéva Tng ayopds, dev BewpouvTal TTANPEIG Kal aKpIBEiG, EXOuv O aTTOKAEIOTIKA KOl HOVO EVNHEPWTIKO XAPAKTAPA Kal Oev
ouvIoTOUV O€ Kapia TTEPITITWON TTPOTPOTIA 1} CUMBOUAR yia TTpaypaToTroinon otrolacdrrote cuvaAhaynig. Mepaimépw, Kavéva atrd Ta SedOPEVA TTOU ava@épovTal 0To TTapdv dev cuvioTolv gyyunon
1 €vdeIgn yia TN MEAAOVTIKA aTTGB00N OTTOIOUDATIOTE XPNMUATOTTIOTWTIKOU PECOU, IOTIHIOG VOUIoOHATOG 1) GAAOU €UTTOPIKOU 1) OIKOVOUIKOU TTapdyovTa, ol Trponyoupeves de aTTodOOEIG eV gival
£VOEIKTIKEG TWV HEANOVTIKWY. Ta dedopéva, Trou TTapatiBevtal yia TTANpo@opIakoug Kal povo Adyoug, £xouv AngBei atrd Trny£g TTou BewpolvTal agIOTTOTEG Kal £XEI KaTaBANBei kGBe duvaTh emTipéAEIa
yla Tnv opBn emetepyaaia Toug. QoTdéc0 Ta dedopéva Sev £xouv eTTaAnBeuTei atrd Tnv TpdTreda kal dev TTapEXETaAl Kapia eyydnan, pnTA 1 C1wTINPA, yia TNV akpiBeia, TTANPOTNTA 1 EYKUPOTNTA TOUG.
Qg ek ToUTOU, BEV TTaPEXOUNE OTToIadNTTOTE SlaReRaiwan, 0TI Ol TTAPASOXEG Kal EKTIMACEIS HOG Eival Ol JOVEG OWOTEG, 1) OTI N DIaBETIUN O€ pag TTANPo@opNnan eival TTARPNG Kail akpIrg. Or atmowelg
TTOU JIATUTTWVOVTAI I0XUOUV KATA T XPOVIKH OTIYUR €KS0oNng Tou evTUTTOU, OTTOTEAOUV TTPOCWTTIKEG ATTOWEIG TWV AVTIOTOIXWY AVAAUTWV KOl UTTOKEIVTOI O€ avaBewpnon Xwpig oTroladnTroTe
Trpoeidotroinon. KaBe emevOuTikr) amd@acn TPETel va AapBdveral pe idia Kpion Tou eTTeVOUTA Kal va BacifeTal o€ TTPOCWTTIKY evnuépwaon Kal agiloAdynon Tou avaAapBavopevou Kivouvou atrd
SIKoUG Tou aveEdpTnToug GupBoUAOUG, IBIITEPWG 600V aPopd BEUATa OIKOVOMIKAG, VOUIKAG, ®OPOAOYIKAG, AOYIOTIKAG 1 KavovioTiKAg @uotws. H Alpha Bank dev mapéxer (Gueoa ) éupeca)
OUMBOUAEUTIKEG UTTNPETIES, TTAPA POVOV KATOTTIV PNTAG £YYPAPNG CUNQWVIAG TTAPOXAG CUPBOUAEUTIKWV UTTNPECIWY, TOoO0 de n Tpdteda 600 Kal ol JIEUBUVTEG, Ta aTEAEXN Kal Ol EpyadOpEvol O€
auTr OEV PEPOUV Kapia euBUvn yia oTToIadATIOTE ApeTN A EUUETN ATTWAEIX 1) nNMia TTOU ITTOPET va TTPOKUWEI aTré T XPron Tou TTapovTog evUTTou. H rapoloa avdAuon Sev ouvioTd £peuva OTov
TOUEQ TWV eTTEVOUTEWY KATA TNV €vvola TNE IoXUouaac VOUoBeaiag Kal w¢ €K ToUTou dev €xel guvTaxBei oUu@wva oUTE TNPEEN TIC ATTAITATEIC TOU VOUOU Via TN dilag@AAion TNS aveEaptnaiag Tng
£PEUVAC OTOV TOPED TWV ETTEVOUTEWY. EAV €xeTe AGBEI TO TPV Privupa ek TTapadpopng 1 v €i0Te 0 TTAPAAATITNG OTOV OTT0I0 aTreuBUVETAl OV TTPETTEI, APETWG 1) EMPECWG VA XPNOILOTIOINTETE,
QAvVATTOPAYAYETE, TUTTWOETE, DIQVEIPETE 1) AVTIYPAWETE HEPOG 1 TO GUVOAO auTOU ) cUVNUPEVa OE auTé £yypaga. ATTayOPEUETAI N AVATTAPAYWY|, AVTIYPAPH, ETTAVEKTUTTWON 1) HETABOCN TOU TTAPOVTOG
£VTUTTOU YIO OTTOIOBATTOTE OKOTTO, XWPIG TNV TTPonyoupevn £yypagn adeia Tou ekdOTN.
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