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Emokoémnon

Alatnpeital BeATIwWpEVO TO ETTEVOUTIKO KAipa, KUpiwg Adyw Tng aioiodoiag yia Tnv eTaipikn kepdogopia. To evdiagpépov
oNUEPA E0TIAJETAI OTNV avakoivwon Tou TAnBwpiopou oTig HIMA. O Mpoéedpog Tng Fed (J. Powell) dnAwoe 611 Ba xpeiacbei
va TTapapeivouy Ta €TMITOKIA 0 UWnAd eTTiTeda yia PJEYOAUTEPO XPOVIKO BIdaTnUa AOyw Tou eTTijovou TTANBwpIopoU. Avépepe
€TTIONG OTI N OIKOVOia BEATILOVETAI TO TEAEUTAIO XPOVIKS BIACTNA KAl OTI Ba ETMIOTPEWEI N TAGH ATTOKAIJAKWONG Tou TTANBwpIooU
Toug emmopevoug pAveg. E1ig HIMA, o deikTng TIHWv TTapaywyol Trapoucdioce o€ pnviaia Baon tov Ampidio adgnon Tépav Twv
mpoBAéwewv (0,5%, ektipnon: 0,3%, MapTtiog: -0,1%), yeyovdg To oTroio TTPOKOAEl avnouyia yia Tn onuepivly dnuoaicuan Tou
TANBwpIcpoU. Ze eTAola BAaon, n adfnon Tou OceikTn ATaAV CUPWVA PE TIG EKTIUACEIS (2,2%, MapTiog 2,1%). Znuewwdnke
avaBewpnon e Ta BeATiw TG pnviaiag Kal ETACIO PETPNONG Tou JeikTn TIwV TTapaywyou Maprtiou katd 0,3%. O deiktng
guTTIoTOOUVNG PIKpWYV eTTIXEIPAOEWV NFIB TTapouaiaoce Tov Atrpilio BeATiwon (89,7, extipnon: 88,2, MdapTiog: 88,5) uetd atrod Tpeig
ouvexouevoug PAveg utroxwpnong. H kuBépvnon Twv HMA avakoivwoe véoug daopuolg o KIVeQIKG TTpoidvta Uywoug $18 dio..
AvoAuTIKd, augnonke To TTooooTd dacuwy oTa NAEKTPIKE oxAuaTta ato 100% atrd 25%, oTig umratapieg AiBiou ato 25% até 7,5%
Kal 0TOUG NuIaywyoug o1o 50% atd 25%. Z1n Meppavia, o O€ikTNG 0IKOVOUIKNAG eutniaToolvng ZEW aviABe Tov Mdio og uynAd
(47,1, exTiynon: -46,4, Atrpihiog: 42,9) a1 Tov Pefpoudpio Tou 2022, evioxUovTag TIG evOEiEEIG avaKapyng TNG oikovouiag. O
AloikntAg TNG Kevtpikng TpdatreCag Tng MaAAiag (F. Villeroy) avépepe OTI gival apkeTa TTIOAVO va aTTOQACIOTE JEIWON TWV ETTITOKIWY
NG EKT 0Tn ouokewn Tou louviou.

ZnuavTikd Oikovouikd MeyovoTa

21v Eupwdwvn avakoivwvetal n avaBewpnuévn pérpnon yia 1o AEM a” tpiyAvou. £1ig HMA avapévovtal o TTANBwpIopog
AtrpiAiou, ol Alavikég TTwAAROEIG Kal 0 OgikTng peTaTroinong Empire Mdiiou.

XpnuartioThpIa

AvodIKA n METOXIKA ayopd oTig HIMA, kaB6oov ol emevduTéig dev e¢éAaav T"‘T’I‘:;“ ::‘:L’:; ﬁ:‘:gﬁ:
apPVNTIKA Ta OTOIXEIA yia TOV S&iKTN TIHWV Trapaywyou. O S&P 500 evioxubnke
Katd 0,48% kai ékAeioe OTIG 5.246,68 povadeg, poAig 0,14% xaunAotepa atmod 1o Ayopd ZuvaAAdypaTog
10TOPIKO UWnAOG (5.254) trou KaTéypawe oTig 28 MapTiou. O1 TrePICTOTEPOI KAGDOI  Eupiinordpio 1.0831 1.0833 1.0813
KiviiBnkav avodikd. Or kAGdol Texvoloyiag kal dlaxeipiong OKIVATWY OnUEiwoay — Irephva/boripio 1.259 1.2600 1.2584
avodo katd 0,93% kai 0,69% avTioToIXQ, UTTEPKAAUTITOVTAG TIG XBEOIVEG Toug EvPwErephva 0.8599 08600 0-8591
amwAeleg. O1 Magnificent 7 eviox08nkav katd 1,01%. X1nv EupwTm, 0 SikTng Stoxx :de‘:/':llarv'” 122;2 1222? 12;’2:
600 evioxubnke kard 0,15% kai ékAeioe ot Vvéo 10TOPIKO uywnho (521,65). Aofdplo,m_ Pptyko 0.905 0.0071 0.9049
ZnueiwveTal 0T N OUVOAIKI aTTedo0n ATré TNV ApXI] TOU £TOUG BIGHOPPWVETAI OTO  Eypu/Es. dpayko 0.980 0.9813 0.9800
11%. Mikpy dvodog ornuepa To TTPWI OTIG KUPIOTEPEG WETOXIKEG AYOPEG OTNV
Eupw1rn. Opiakd avodikd o deiktng Nikkei (0,08%). Mtwon apoucidalouv oruepa eSS0k aRIKONVIOHOR YO
ol K|V£C|Kég GYOPéQ 10£'Tég Feppa'vic(g 2.51 2.54 2.51
EuvéMhaypa e
H 100TIia eupQ/5oAGpIO SlapOPPWVETaI OiHEPa TO TTPWI O UYPNAS ($1,0833) 251::;I'IA P P P
€vOg upfva. H diatpnaon tou guvoikoU €TTevOUTIKOU KAIUATOG OGUVOUATETAl HE  joerec M Boeraviac 413 414 413
avodikf) Tdon yia TNV IooTIMIO €Uupw/O0AdpIo. AVODIKA €TTNEEACE TO EUPW N 2eréc M. Bperaviag 4.28 4.30 4.27
MEYOAUTEPN TWV EKTINACEWV BEATIWON TOU BEIKTN OIKOVOUIKAG EUTTIOTOOUVNG ZEW  10etés lamwiiag 0.96 0.96 0.95
otn leppavia Tov Mdio, kaBwg evioxubnke n aiclodogia yia avakauyn Tng 26T lamviag 0.34 0.35 034
olkovopiac TN¢ Eupwlwvng. To evaIapéPov OrUepa E0TIAETAI OTNV AVAKOIVWOT TOu  —28tés EMddag 3.52 3.54 352
TANBwpIopoU oTig HIMA, kaBwg og TTepITITWoN TTou dlapopPwoel uwnAdTEPA TWV PR s
EKTIUNOEWV Ba €TTNPEACTOUV avodika ol amoddoeig aTn Argn kai 1o doAdpio HMA.  s—smrror 288 283 283
AvTioTaon yia TNV I0oTIia eviomiletal oTnv Trepioxn Twv $1,0900. AVOSIKA OAUEPA  seréc Swap Aokapiou 4.20 4.25 4.22
n 1ooTigia aTepAiva/doAdpio (£1,2590-95) yia TTEUTITN ouvexOUEVN NUEPQ. 5erég Swap Erephiva 3.98 4.01 4.00
EmiTéxia
KaBodikd ofpepa To Tpwi o1 amodooslg otn AREN KPATIKWV OHOASYWV SHTopEOpaTd
Eupwlwvng. H amédoon ot AfEn Tou 10€T0UC KPATIKOU OpoAdyou oTic HIA [ Spotxevase 2364 2,364 2,353
Tiuf spot Aorui 28.674 28.695 28.437

TTAPOUCIAgEl OrEPA UTTOXWPENON YIA TPITN ouvexopevn nuépa (4,43%).
Evépyeia — Eptropetpara STOXX Eup@ng 600
EAagppwg avodikd aAuepa n Tiur) Tou ZME WTI ($78,50/BapéM). Avodikda eTTnpeddel
TNV TIYA TOU TTETPEAQiou N peyaAuTepn (3,1 €KAT.) TWV EKTINACEWV UTTOXWPENON TWV | 524 1
eBOouadIaiwy aTToBePATWY TTETPEAQIOU CUPPWVA PE TO OTOIXEIQ TOU AUEPIKAVIKOU ggg 1
IvoTiToUTtou lMeTpeAaiou. OeTIKA eTTNPEaCE €TTioNG TNV TIUA N ava@opd Tou OMNMEK 611 | 54 |
TO TT0000TO CUPHOPPWONG OTIG TTEPIKOTTEG OTNV Trapaywyr TTETpeEAdiou ATav | 520 |
UWPNAGTEPO CUYKPITIKA PE TOV TTponyounevo pAva. Me evdia@épov avapéveTal n :12
pgnviaia ékBeon Tng Aiebvolg EmiTpotig Evépyeiag, kabwg ekmiydtar 6T 6a | s17
avabewpnael Tn {ATNON TTeTpeAaiou. ZTaBePOTTOINTIKEG TATEIG TTOPOUCIAEl OrNEQA | 516 1
n TiUA spot xpuoou ($2.360/ouyyid). H uToxwpenon Twv amoddoswv ot Afgn | oo |
€TTNPEACEI BETIKG TNV TIUN TOU XpuooU. KaBodikd KiviBnke xBeg n Tiur Tou 3unviaiou

>ME XG)\K’OU (-9,70%), KUpiwg AOyw Katoxupwong Kepdwv META TO uWnAO T S N N
($10.260/16v0) dUO ETWV. 15/5/24 1030
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Huepnoia AvadAuon Ayopwv

Huepnioia ERSopadiaia Mnviaia Tpipnviaia ESaunviaia MeTaBoAn amé EtRoia
MeTtaBoAn (%) MeTtaBoAn (%) MeTtaBoAn (%)  MetaBoAn (%) MeTtaBoAn (%) apxn €toug (%) MeTaBoAn (%)
ArOPA TYNAAAATMATOX
Eupw/AoAdpio 0.11 0.77 1.95 0.55 -0.16 -1.88 -0.40
ZrepAiva/AoAdpio 0.03 0.78 1.21 -0.03 145 -1.06 0.53
Eupw/ZtepAiva 0.07 -0.02 0.73 0.57 -1.57 -0.81 -0.93
AoAdpiollev -0.20 0.37 1.18 4.12 3.13 10.68 14.68
Eupw/Tev -0.11 1.12 3.15 4.67 2.97 8.57 14.23
Eupw/EAB. ® pdyko -0.07 0.41 1.19 3.39 1.75 5.52 0.63
XPHMATIZTHPIAKH ArOPA
S&P 500 HMA 0.48 1.14 3.65 431 16.52 10.00 26.85
STOXX Eupw1rng 600 0.37 151 3.49 7.17 15.19 9.31 12.19
Nikkei 225 latrw via 0.08 0.48 -2.16 0.60 14.52 14.71 29.57
MSCI EM 0.21 1.35 4.87 7.27 9.91 5.59 10.59
ASE EAAGSa 0.22 0.10 6.07 5.10 19.07 14.07 3151
MArKOZMIOI METOXIKOI KAAAIKOI AEIKTEZ (S&P 1200)
Energy -0.29 0.66 -0.69 10.44 9.73 9.82 17.27
Utilities 0.30 1.75 10.78 13.69 12.38 7.38 2.36
Material 0.38 1.27 2.22 8.23 11.14 2.04 10.51
Health Care 0.36 1.52 4.44 0.89 12.47 5.50 7.03
Consumer Staples -0.08 1.24 6.05 3.64 7.01 3.99 -1.68
Financials 0.33 1.35 5.36 6.93 19.37 10.16 25.08
Industrials 0.08 0.85 2.75 6.32 19.79 9.28 23.07
Real Estate 0.49 0.98 3.50 -0.13 7.73 -3.31 6.02
Comm. Services 0.59 1.09 4.17 6.26 19.75 15.70 32.40
Info. Technology 0.84 1.42 3.09 4.32 19.12 12.66 41.39
Consumer Discretionary 0.62 0.58 1.88 1.65 9.75 437 17.51
AIrOPA EMIMOPEYMATQN
Tiyq ZMEWTI 0.70 -0.53 -8.01 0.69 2.49 9.66 10.49
TiyAq ZME Brent 0.64 -0.80 -7.98 0.06 2.13 7.62 10.21
TipR spot xpucou 0.25 2.39 -0.81 17.94 20.62 14.59 17.23
Tiyn spot Aonpi 0.19 4.91 -0.69 25.08 22.32 20.50 19.05
TipA 3M ZME xoAkoU -0.70 0.84 6.94 23.39 22.82 18.17 22.55
Ty 3M ZME AAoupiviou 0.35 -0.72 2.29 14.11 14.34 7.01 14.32
AI'OPA KPATIKQN OMOAOI QN (MeTtaBoAn o€ povadeg Baong amrédoong otn ARgn)
10eTég Meppaviag -35 5.1 7.3 154 -13.1 48.9 20.4
2eTég Meppaviag -2.0 3.7 55 21.2 -4.3 56.3 36.3
10eTég HMNA -1.6 -7.0 -17.8 19.4 -10.8 54.5 92.2
2eTég HNA -1.3 -3.5 -11.9 22.8 -11.0 55.2 79.1
10e1ég M. BpeTaviag -4.4 -1.0 -11.2 75 -9.8 59.2 31.2
10eTég laTTw viag 0.3 74 9.2 225 154 34.2 54.9
10e1ég EAAGSOG -5.5 4.3 -0.3 5.5 -36.9 45.8 -49.4
AIATPAMMATA
Eupw/AoAdpio AoAdpio/lev
156.90 1
1.0837 A 156.74
1.0830 156.58 -
1.0823 7 156.42 1
1.0816 -
1.0809 1 156.26 1
1.0802 1 156.10 1
10795 1 155.95 1
1.0788 1 155.79 1
1.0781 155.63 1
1.0774 1 155.47 A
1.0767 155.31 A
1.0760 O O O O O O O O O O O © O © ©9 ©9 © O 195.15 e 9 9 9 9 9 9 9 9 9 9 9 9 9 9 9 9
S & & & & & & & & & o o o o & o o o O O O O O O O O 0O O 0o o o o o o o
= ST = B T~ A R TR N CrYSERTCIEITTISRT®
5/13/2024 5/14/2024 5/15/2024 5/13/2024 5/14/2024 5/15/2024
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OIKONOMIKA FTEFONOTA QPA EKTIMHEH itk
| |
[ EYPQZQNH |
[ AEM a” tpiurvou, eTAcia petaBoAr, avabewpnuévn PETenon [ 12:00 | 0,4% [ 0,4% |
[ AEM a” tpiurvou, Tpiunviaia petaBoAr, avadewpnuévn pétpnon [ 12:00 | 0,3% Il 0,3% |
| HIA |
| Agiktnc peramoinonc Empire, Maiiou [ 1530 | -10 [ 14,3 |
[ MAnBwpiopdc Atrpidiou [ 1530 | 3,4% Il 3,5% |
| Aopikdg MANBwpIouSg AtrpiAiou | 15330 || 3,6% i 3,8% |
| Alavikéc TwAfoeic Atrpihiou, pnvidia JeTaBoAR || 15:30 || 0,4% i 0,7% |
| |
| O1 avaypa@dpeve WPEC AVOKOIVIGEWY QVTIGTOIXOUV OTNY TOTTIKN Wpa EAAGSOC |

» O 3&iKTNG OIKOVOMIKIG EPTTIOTOOUVNG ZEW Ieppaviag katéypawe Tov Mdio (47,1) ugnAo atré Tov PeBpoudpio Tou 2022,
€vdeIgn 671 n oikovopia TTapouciddel avakapyn. To oupTTépaopa auTo evioXUETAI CUVOUAOTIKA JE TNV OPXIKA TPIUNVIAia
péTpnon AEIN o’ TpIgAVOU N oTroia EuQAvioTnKe KAAUTEPN TWV EKTINAOEWV.

eppavia: deikTNG OIKOVOUIKAG EMTTIoTOOUVNG ZEW (2014-2024)
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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 Aromroinang EuBudvng: Or amméyeig, TIHEG, TTOoG f/Kal ETTITOKIO KaBwg Kal KABe TTpo@opIkr A ypatrTh avaAuan eival eVOEIKTIKEG, avTaVaKAOUV KAASTTIOTA YEVOUEVEG TTAPADOXES Kal EKTINACEIG
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€ Kapia TTEPITTITWON TTPOTPOTIA 1} GUPBOUANR yia TTpaypaToTroinon otrolaodiTrote ouvalhayig. Mepaitépw, kavéva atd Ta Sedopéva TToU avagépovTal oTo TTapdv dev ouvioToUv
£yyunon 1) évOeiEn yia TN HEAAOVTIK aTrod0an OTTOIOUSHTIOTE XPNHATOTTIOTWTIKOU PETOU, IGOTIMIOG VOUITHATOG 1) GAAOU EUTTOPIKOU I} OIKOVOMIKOU TTOPAYoVTd, Of TTPONYOUNEVEG e ATTODOOEIG 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 duvarh
emipéAeia yia TRV opBn emmegepyaaia Toug. QoTéc0 Ta dedopéva dev Exouv eTTaAnBeuTel ammd Tnv Tpdmreda Kal dev TTApEXETAl Kapia eyylnon, pnTr f ClwTnper, yia TNV akpiBeia, TAnpoTNTa A
£YKUPOTNTA TOUG. QG €K TOUTOU, DeV TTaPEXOUNE oTToladnTIOTE dlaBeRaiwan, 6T oI TTApadoxEG Kal EKTIUMAOEIG POG €ival Ol HOVEG OWATEG, fi OTI N dIaBECIPN OE Hag TTANPoPOpNaN 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 kivoivou até dIkoUg Tou avegapTnToug cupBoUAoug, IDIAITEPWS GO0V agopd BEPATA OIKOVOUIKAG, VOHIKAG, ®OPOAOYIKAG, AOYIOTIKAG A KavovioTikAg guoewg. H Alpha Bank
Oev TTAPEXE! (GUETA ) EUUETT) CUPBOUAEUTIKEG UTTNPETIEG, TTAPA HOVOV KATOTTIV PNTAG £YYPOAPNG CUPPWVIOG TTAPOXAG CUPBOUAEUTIKWY UTTNPECIWY, TOTO0 de n Tpdtreda 600 Kal ol DIEUBUVTEG, Ta
oTeAéXN Kal ol epyadopevol og auTr dev PEpouv Kapia euBlvn yia oTToIadATIOTE APEDN 1| EUUEDN aTTWAEIA i npia TTOU PTTOPEI Vo TTPOKUWEN aTTé TN XPrion Tou TTapdvTog eviUTTou. H Trapoloa
avaAuon dev ouvioTd €peuva OTOV TOPEX TWV ETTEVOUCEWV KATA TNV évvola TNE IoXUouoag VOUoBeaiag Kal we K ToUTou dev éxel ouvTaxOei oUu@wva oUTE TNEEI TIC ATTAITAOEIS TOU VOUOU Vi Tn
Slao@dAion Tng avetapTnaiag TNG €peuvag oTov Topéa Twy eTTeVOUTEwY. Edv éxeTe AGBel To TTapOv pAvupa ek TTapadpopng i Oev €i0Te 0 TTAPAAATITNG OTOV OTTOI0 ATTEUBUVETAI DEV 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 TTPponyoUuevn £yypagn Adeia Tou ekdATN.
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