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Emokoémnon

Mapapével evioxupévn n 31d6gon yio avaAnyn KivSUvou €v aVOHOV TWV GTOIXEIWV yia TOV SEIKTN TIHWV TTApAYywYyoU
ofupepa Kal Tov deikTn TIHWV KatavaAwTh avpio oTig HMA. X0ppwva pe 1n Fed New York o 8eikTng TTANBwPIOTIKWY
TTPOCBOKIWV £VOG £TOUG TTapouaiace Tov ATTpiAio augnon o€ uwnAod (3,3%, MdapTtiog: 3%) mévte pnvwv. O Avtiipoedpog Tng Fed
(P. Jefferson) avépepe 0TI Ta emMITOKIA Ba TTPETTEI va dlaTnENBoUV aueTdBANTa £wg 6Tou 0 TTANBWPICHOS EPPAVIOEl TTEPICOOTEPES
evdeifelg atmokAipdkwaong TTpog Tov oT0Xo Tou 2%. H Ymoupydg Oikovopikwy Twv HMA (J. Yellen) tévioe 611 n Baogikn
TTPOTEPAIOTNTA TNG KUBEPVNONG €ival N QvTIMETWTTION Tou TTANBwpIopol. Avépepe €TTiong, OT1 N Kiva dev akoAouBei Toug owoTolg
Kavoveg aTo BIEBVEG euTTOPIO, £TTIoNUaivovTag o1 gival TBavév va uloBetnBouv avTipeTpa. 210 Hvwpévo BaaoiAeio, To Too00TO
avepyiag onueiwaoe Tov Mdptio Ama aug¢non (4,3%, PeBpoudpiog: 4,2%), TTOPAPEVOVTOG WOTOGO GNUAVTIKA XOuNASTEPA TOU
10TOPIKOU péoou 6pou (6,7%).

ZnpavTikd Oikovopikd MeyovoTa

21n Meppavia avakoIVWVETAI 0 BEIKTNG OIKOVOUIKAG EYTTIoTOoUVNG ZEW yia Tov prjva Maio. Z1ig HIMA avapéveral o deiktng TIHWV
Tapaywyou AtrpiAiou. Me evdiagépov avauéveral arjuepa n opiAia Tou MNpoédpou Tng Fed.

XpnuarioThpia

Mepiopiopéveg PETABOAEG CAUEPA OTIC PETOXIKES ayopég oTi¢ HIMA, kabwg n TP‘T’I‘::,]’°° ::’;L’:Z ’:;';22:
ayopd €ival CUYKPOTNHEVN €V AVAHOVI TWV OTOIXEiWV TTANOwpiopou. O S&P

500 trapouaciace opiakn utroxwpnon (-0,02%) kai ékAeioe oTig 5.221,42 povadeg, Ayopd SuvaAAdyparog

MOAIG 0,62% XaunAdTEpa aTTO TO 1I0TOPIKG UYWNAG (5.254) TTOU KATEYPAWE OTIG 28 i i 1.0788 1.0794 1.0783
Maoprtiou. OAol o1 kA&dol KivABnkav KaBodikd, pe €§aipeon TOUG KABGDOUG  sreprvainorspio 1.2551 1.2564 1.2549
Texvoloyiag (0,48%) kai diaxeipiong akiviTwy (0,29%). ZNUEIWONKE EVIOXUON TWV  Eupisrephva 0.8595 0.8596 0.8587
Magnificent 7 katé 0,28%. Xtnv Eupwrn, o deiktng Stoxx 600 TTAPOUCIaCE OPIOKK  Aokdpiofliev 156.46 156.54 156.14
evioxuon kard 0,02% kai €kAeioe oe véo 10Topikd uwnAd (520,86). O KAGDBOG  Eupiriev 168.80 168.87 168.47
QUTOKIVATWY  TTapougiace Aavodo katd 1,38%. ZTabepoTmoInTIKA OCAPEPO  O1  LoAdpio/EAR. dpdyko 0.908 0.9088 0.9075
KUPIOTEPEG WETOXIKEG ayopég atnv EupwTin. Avodikd o deiktng Nikkei (0,469%). EUpwEM. ®payko 0.979 0.9804 0.9789

Mikpry peTaBoAn Tmapoucidlouv CAUEPA O1 KIVECIKEG QYOPEG, €V AVAMOVI] TWV

. . . . . Amédoon Kpatiktwv OpoAdywv
QAVOKOIVWOEWY ETAIPIKWY atroTEAETUATWY Twv Alibaba kai Tencent Holdings.

Zuvd)\)\avuq 1O£Tég rsppalviag 2.50 2.53 2.50

. , , L, L, 2¢tég Meppaviag 2.95 2.95 2.94
ZTaBepoTroINTIKEG  TAOEIG  TTOPOUCIAIOUV  ONMEPU Ol  KUPIOTEPEG Oertc HITA 4.48 449 448
oUVOAAQYHOTIKEG ICOTIUIEG EV OVOAUOVI TNG AVAKOIVWONG TWV OTOIXEIWY VIO o i 484 4.86 4.84
Tov TANBwpIous6 avpio oTig HMA. Ze Teplopiopévo e0pog BIOKUPAVONG OAMEPD  oerec M. Bperaviac 417 418 417
TOo TIpwi n IooTIYia eupw/doAdpio ($1,0780-85). H diatipnon ToUu €UVOIKOU  2eréc M. Bpetaviag 4.33 435 4.32
€TTEVOUTIKOU KAINATOG TTapEXEl OTAPIEN OTNV ICOTIHIO EUPW/OOAGPIO. Ta OTOIXEI VIO 10erés lamwviag 0.97 0.97 0.95
TOV TTANBWPICUO avapEVETAl va ETTNPEACOUV O€ ONUAVTIKO BaBud TNV TTopEia TG 2erég lamwviag 0.34 035 0.34
100TIPiOG. YTrevBupideTal 0TI Ol TTPpONYOUUEVEG TPEIG HETPATEIG TOU TTANBWPICUOU OTIG  10eTés EMGdag 3.55 3.55 3.54

HIMA Atav uwnAOTEPEG TWV EKTINACEWY UE ATTOTEAECUA VA ETTNPEOCTOUV AVOBIKA TA

. . ) - g X A  EmiTe
EMTOKIA KOl TO SOAGpIO. AvVTioTaoN yia TNV I00TIHIa eVTOTTIZETAl OTNV TTEPIOXH TWV rarpamrelikd Emoxia

$1,0810 evy oTAPIEN oTa $1,0600. AvoSIKd KiveiTal Oripepa ) I00TIMIG SOAGpIO/ylgy 67 Swap Evee 287 283 2.83
(¥156,45-50) yia TpiTN GUVEXGHEVN NUEPT, TIAPG TNV AUENON TNG ATIGB00NG TTNAAEN oo o er e :3? :é? :z;
Tou 20€T0UG KpaTIKOU opoAdyou oTnv latmwvia o uwnAd (1,78%) atrd 1o 2013. oetés Swap Frepliva ' ' '
Emitékia Epmropedpara

EAa@pwg kaBoBIkd onuepa To TPwi o1 amodo6oelg oTn AAgN KPATIKWY T isooixovose 2,339 2,346 2,335
oMOASYwV. [eplopIopéveg BIOKUPAVOEIG TTAPOUCIAoUV Ol atroddoelg OTn AAEN T spot Achu 28.325 28.496 28.187
KPOTIKWV oPoAdywv oTig HIMTA ev avapovA Twv oToIXEiwv yia Tov TTAnBwpIoud

A'ITpI)\I'OU. STOXX Eupw1rng 600

Evépyeia — Eptropetpara
X1aBepoTroinTikéG TAOEIG TTapouaiddel ofuepa n i Tou ZME WTI ($79,20/BapéN) | 522 1
peTd TN xBeaivn evioxuon katd 1,1%. Me evOia@Eépov avapéveTal ORUEPA N unviaia | 521
¢kBeon Tou OMNEK. Aiatnpeitar n ektiunon 611 o OMNEK+ otn oUuokewn Tou Tnv 1" | 520 4
louviou Ba atTro@acicel ETTEKTACN TWV TTEPIKOTTWV KAl GTO Y~ TPiUNvo Tou éToug. O | 519 1
Ymoupydg lMeTpeAaiou Tou Ipdk avaokelooe TIG ONAWOCEIG TTOU €ixe KAVEl TO | 518 1
>4pparo, emonuaivoviag OTl gival avoiXtd TO evOEXOUEVO YIa ETTEKTACN TwV | 5177
TTEPIKOTTWV. XTABEPOTTOINTIKEG TACEIG TTOPOUCIACEl CAUPEPA N TIUF SPOt Xpuoou | 5161
($2.340/0uyy1d). Avodo katéypaye X0eg n TiA Tou 3unviaiou XME xoAkoU (1,81%) | 5151

yla TpiTn guvexopevn NUEPQ, kKataypdeovtag uwnAo ($10.185/16vo) duo eTwv. Mo ¢ 5 8 8 5 o g
5 ¢ 8§ 5 3 3 8 § g
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Huepnioia ERSopadiaia Mnviaia Tpignviaia ESaunviaia MeTaBoAn amé EtRoia
MeTtaBoAn (%) MeTtaBoAn (%) MetaBoAn (%)  MeTaBoAn (%) MeTafoAn (%) apxn €toug (%) MeTaBoAn (%)
ArOPA YYNAAAATMATOX
Eupw/AoAdpio -0.02 0.31 1.54 0.57 -0.84 -2.27 -0.79
ZrepAiva/AoAdpio -0.06 0.34 0.84 -0.12 0.42 -1.41 0.18
Eupw/ZtepAiva 0.05 -0.03 0.69 0.67 -1.25 -0.85 -0.97
AoAdpio/lMev 0.15 1.14 141 3.90 4.05 10.93 14.94
Eupw/Tev 0.14 1.46 2.98 4.50 3.18 8.40 14.05
Eupw/EAB. ® pdyko -0.10 0.21 1.09 3.02 1.22 5.40 0.53
XPHMATIZTHPIAKH ArOPA
S&P 500 HNA -0.02 0.79 1.91 4.42 16.14 9.47 26.61
STOXX Eupw1rng 600 -0.01 1.32 3.08 7.33 15.08 8.74 11.89
Nikkei 225 larw via 0.46 -1.23 -2.95 1.73 17.31 14.62 30.51
MSCI EM 0.66 0.98 3.55 7.99 12.47 5.37 10.86
ASE EAAGSa -0.54 191 5.39 5.03 19.50 14.15 31.47
NMACKOZMIOI METOXIKOI KAAAIKOI AEIKTEE (S&P 1200)
Energy -0.20 0.91 -1.48 12.72 9.70 10.15 18.09
Utilities -0.12 2.23 9.48 14.95 11.61 7.05 1.40
Material -0.21 0.34 1.48 9.44 11.54 1.65 11.17
Health Care 0.16 0.95 3.84 1.23 12.01 5.12 6.66
Consumer Staples -0.14 1.42 5.67 4.37 7.33 4.07 -1.52
Financials -0.19 1.18 457 8.20 19.53 9.79 25.85
Industrials -0.47 0.66 2.33 7.22 20.20 9.20 23.64
Real Estate -0.03 1.40 1.36 1.83 7.69 -3.78 5.60
Comm. Services 0.04 0.10 1.97 5.80 19.90 15.02 32.19
Info. Technology 0.47 0.60 0.33 351 18.46 11.73 41.16
Consumer Discretionary 0.00 -0.68 0.16 1.93 9.66 3.73 17.16
ArOPA EMIMTOPEYMATQN
Tiyn ZMEWTI -0.04 091 -7.67 3.20 1.06 10.38 12.92
TiyAq ZME Brent -0.04 0.20 -7.87 212 1.04 8.16 12.35
TiyA spot xpuoou 0.12 1.08 -0.23 17.40 19.08 13.38 16.33
Ty spot Ao 0.44 3.97 1.60 26.61 22.67 19.03 18.17
Ty 3M ZME xaAkoU 1.81 2.78 7.70 23.31 24.72 19.00 23.42
Ty 3M ZME AAoupiviou 0.49 -0.37 1.92 14.22 14.32 6.63 13.91
AIOPA KPATIKQN OMOAOI QN (MeTaBoAn o€ povadeg Bdong amdédoong otn ARgn)
10e1ég MNepuaviag -0.7 8.3 14.4 16.6 -9.7 47.9 22.7
2geT1ég Meppaviag -1.0 4.5 8.9 215 -4.3 54.1 35.1
10eTég HNA -0.8 2.2 -4.3 22.3 3.1 60.0 101.6
2eTég HMNA -1.7 14 5.2 26.6 0.8 594 85.7
10eT1ég M. BpeTaviag -0.4 45 3.3 12.6 18 63.3 39.2
10e1ég laTTw viag 2.8 9.2 11.0 21.2 10.3 35.1 57.4
10e1ég EAAGSOG -1.1 11.3 10.9 8.8 -35.9 48.4 -47.6
AIArTPAMMATA
Eupw/AoAdpio AoAdpio/lNev
156.68 1
1.0816 - 156.54 -
1.0807 156.40 |
1.0798 A 156.27 1
1.0790 1 156.13 A
1.0781 |
10772 1 155.99
10764 1 155.86 1
1.07565 | 155.72 1
1.0746 155.58 1
1.0737 1 155.45 A
1.0729 155.31 1
1.0720 155.17
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OIKONOMIKA FTEFONOTA QPA EKTIMHEH itk
| |
[ FEPNANIA |
| Aciktng oikovouIkrg euTmioTooUvng ZEW Maiou || 12:00 | 46,4 I 42,9 |
| HIA |
| AgikTng epmmoTOCOUVNC PIKPWV eTTiXEIPrioewy NFIB AtrpiAiou || 1300 || 88,2 i 88,5 |
[ AgikTne Tipwy TTapaywyoU AtrpiAiou, pnviaia PeTABOAR [ 1530 | 0,3% [ 0,2% |
[ Agiktng Tipwv TTapaywyol AtrpiAiou, TAGIA HETABOAR [ 1530 | 2,2% Il 2,1% |
| Ouihia Mpoédpou Fed Powell (17:00) |
| |
| O1 avaypa@dpevec KPEC avaKoIVWOEWY aVTIoTOIXOUV 0TV TOTTIKNA Wpa EAAGSOC |

» H amrédoon otn AN Tou 20£TOUG KPATIKOU OpoAOyou oTnv laTrwvia aviABe onpepa oe uwnAo (1,78%) amd 1o 2013,
emnpeagopevn amd tnv amoégaon tng Tpdmedag Tng lamwviag va mwpofei oe AlyoTEPEG ayopég HAKPOTTPOOECTUWYV
KPOTIKWV OJOASYWV.
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Kwv/vog AvaBpetrTakng, CFA konstantinos.anathreptakis@alpha.gr

Mapia Koutouln maria.koutouzi@alpha.gr

>1éNog NioTag, CFA stylianos.nistas@alpha.gr

PAtpa Aromroinong EuBudvng: Or atméyeig, TIHEG, TTOoG f/Kal ETTITOKIO KaBwG Kal KABE TTpo@opIkr f ypatTr avaAuan eival eVOEIKTIKEG, aVTavAKAOUV KAAGTTIOTA YEVOUEVEG TTAPADOXES Kal EKTINAOEIG
pag, 6TTwg Kai T dIaBéoiun o€ pag TTANPo@OpNaN yia Ta OXETIKG dedopéva TN ayopds, dev BewpolvTal TTARPEIG Kal akpIBEiG, EXOuv O€ ATTOKAEIOTIKG Kal HOVO EVNHEPWTIKO XOPAKTHPA Kal deV
ouvIoTOUV O€ Kapio TTEPITITWAON TTPOTPOTIA i GUPBOUANR yia TTpaypaToTroinan otrolaodrote ouvaAAayng. Mepaimépw, Kavéva ammd Ta dedopéva TToU ava@épovTal OTo TTapdv dev GuVIOTOUV
£yyunon 1 évOeiEn yia TN HEAAOVTIKH atrod0an OTTOIOUSHTIOTE XPNHATOTTIOTWTIKOU PETOU, IGOTIMIOG VOUIOHATOG ) GAAOU EPTTOPIKOU ) OIKOVOUIKOU TTapdyovTa, ol TTponyoupeveg O amrodooelg dev
eival evOEIKTIKEG Twv HEAAOVTIKWY. Ta dedopéva, TTou Trapartifevtal yia TTAnpogopiakols kal Hovo Adyoug, éxouv AngBei atmd Tnyég TTou BewpolvTal agIOTTIOTEG Kal £Xel KaTaBAnBei kaBe duvaTth
emipéAeia yia TRV opBn emegepyaaia Toug. QoTéco Ta dedopéva dev Exouv eTTaAnBeuTei atrd Tnv Tpdrmeda kal dev TTapEXETal Kapia eyyunon, pntA A ClwTneR, yia TNV akpifeia, TAnpdtnTa i
£YKUPOTNTA TOUG. QG €K TOUTOU, DeV TTaPEXOUNE oTToIadATIOTE dlaBERaiwan, OTI o TTAPADOXES KAl EKTIMACEIS HOG €ival OI HOVEG OWOTEG, 1 0TI N SIaBETIUN o€ pag TTANPo@OPNaN ival TTAPNG Kal
akpIBrg. Or améyelg TTou dIATUTTWVOVTAI I0XUOUV KOTE TN XPOVIKK OTIyHr) €KS00NG TOUu EVTUTTIOU, OTTOTEAOUV TTPOCWTTIKEG QTTOWEIG TWV AVTIOTOIXWY OVOAUTWYV KOl UTTOKEIVTOI O€ 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 kivoivou até dIkoUug Tou avegdpTnToug cupBoUloug, IBIAITEPWS GTOV agopd BEPATA OIKOVOUIKAG, VOHIKAG, ®OPOAOYIKNG, AOYIOTIKAG 1 KavovioTIKAG guoewg. H Alpha Bank
Oev TTAPEXE! (GUETA ) EUUETT) CUPBOUAEUTIKEG UTTNPETIEG, TTAPA HOVOV KATOTTIV PNTAG £YYPOPNG CUPPWVIOG TTAPOXG CUPBOUAEUTIKWY UTTNPETIWY, TOT0 de n Tpdtreda 600 Kal ol JIEUBUVTEG, Ta
oTeAéXN Kal ol epyadopevol oe auTr) Oev @Epouv Kapia eubuvn yia oTroladTIOTE AUEDN 1) EMUEDN ATTWAEIR A nUia TTOU PTTOPET va TTPOKU Wel attd Tn Xpron Tou TTapdvrog eviUTrou. H Trapoloa
avaAuon dev guvioTd €peuva OTOV TOPEA TWV ETTEVOUTEWY Katd TNV évvoia TN IoXU0Uoag VOUoBETiag Kal we K TOUTOU dev €Xel guvTayBei oUP@wva oUTE TNPEEI TIC OTTAITACEIC TOU VOUOU VIa Tn
Slao@dAion Tng avetapTnaiag TNG €peuvag OTov Topéa Twy eTTeVOUTEwY. Edv éxeTe AGBel To TTapOv pAvupa ek TTapadpopng i Oev €i0Te O TTAPAAATITNG GTOV OTTOI0 ATTEUBUVETAI DEV TTPETTE,
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 I HETABOON TOU TTAPOVTOG EVTUTTOU YIO OTTOIODATTOTE OKOTTO, XWPIG TNV TTPONYyoUlevn £yypaen adeia Tou ekdATN.
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