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Emokoémnon

Evioxupévn n 31a0gon yia avaAnyn Kivdivou oTIg S1EBveig ayopég HETA TNV AVAKOIVWOT TWV OTOIXEIWV TTOU KATESEISAV
amokAIydkwon Twv TANBwpIoTIKWV miEcewv oTig HMA. H emBeBaiwon Tng ekTipnong yia Amma utroxwpnon Tou
TTANBWPICUOU evioxuoe TNV TTPOCOOKIa yia Peiwon Twv emMTOKiWV atmd Tn Fed evidg Tou £TOUg €TTNPedlovTag KaBodIKA TIG
amodoaeig oTn AREN KpaTiKwy opdoAdywv Kal To doAdpio HIMA. H mpoBeopiakh ayopd TipoAoyei TTAEov pe BeBaidTnTa dUO PEIWTEIG
emmITOKiWvY atrd Tnv OpooTrovdiakr Tpdtela 1o 2024. Kupidtepog KaTaAlTng ATAv N unviaia HETABOAR Tou SEIKTN TIHWV KATAVOAWTH
Atrpihiou (0,3%), péTpnon kaAutepn Twv ekTiAoewv (0,4%) yia TpwTn @opd atmd Tov OkTwPpio 2023 kal XaunAdTepn Tou
Tponyoupevou pnva (0,4%). O TAnBwpiou6g atrokAipakwenke oto 3,4% (ektipnon: 3,4%, MdpTtiog 3,5%), kai o dopIkdg oTo 3,6%
(extipynon: 3,6%, MapTiog: 3,8%), onueiwvovTag xapunAo atd Tov Atrpidio 2021. O deiktng petatroinong Empire Mdiou otig HIMA
KatAABe aT1o -15,6 (TTpoBAeywn: -10, AtpiAiog: -14,3) kai ol AiaviKEG TTWANOEIG Eueivav apeTaBAnTeg (ektipnon: 0,4%, MdapTiog:
0,6%), evioxuovTtag TIG €vOEIEeIC yia XaunAdTepn OUVAUIKE TNG oikovouiag. XTnv Eupwdwvn, n avaBewpnuévn péTpnon
empBeBaiwoe 611 To AEN TTapouciace o€ Tpipgnviaia Baon 1o a” Tpiunvo augnon katda 0,3%, evioxuovTtag Tnv aTrown OTI N OIKOVOUia
TNG OTTOUAKPUVONKE aTTd TNV TEXVIKA UPETN TWV TTponyouuevwy TpiuAvwy. H ethaia auénon Tou AEN Atav 0,4% (apxikr pyétpnon:
0,4%, &' T1piunvo 2023: 0,1%). Z1nVv laTrwvia To AEN Trapouciace 1o a” Tpiunvo og Tpiunviaia eTnoiotroinuévn (-2%, ekTiunon: -
1,2%) ka1 o€ Tpiunviaia (-0,5%, ektiunon: -0,3%, & Tpiunvo 2023: 0%) Baon peyaAlTepn TNG AVAPEVOUEVNG UTTOXWPENON.
ZnuavTikd Oikovouikd MeyovoTa

2116 HMNA avakoivwvovTal ol eBdopadiaieg aITAoEIG ETTIOOUATWY AVEPYIAG, Ol VEEG KOTOIKIEG Kal Ol 0IKODOMIKEG ADEIEG, KABWG Kal N
Blounxavikh Trapaywyr AtrpiAiou kai o &€ikTng emIXeIpnuUaTikoUu KAipaTtog Philadelphia Fed yia Tov priva Mdio.

XpnuartioThpIa

Mepaitépw Gvodo o VEo 1I0TOPIKG UYPNAS TTapouciacs XBeg N HETOXIKN ayopd T"?f:;““ ::’a':;"g ’;:'::2:

oTig HIMA, petd TV avakoivwon Twv oToiXgiwv yia Tov TANBwpiopo. O deiktng

S&P 500 mapouciace dvodo katd 1,17% kai ékAeioe o€ vEO I10TOPIKO UWNAS Ayopé ZuvaAAdyparog

(5.308,15) e TN cuvoAIkr) atrédoaon aTrd TNV apxr] Tou £€Toug aTo 11,9%. O KAGBOG  Eupwinonipio 1.0876 1.0895 1.0874

TEXVOAoyiag kaTtéypawe XOeg TNV 10XUpOTEPN evioxuon (2,29%). ZTnv EupwTn, O  zrephvaiordpio 1.2678 1.2701 1.2674

O¢eikTng Stoxx 600 onueiwoe xBeg dvodo (0,59%) yia 9" guvexOuevn NUEPA KOl  Eupw/ztephiva 0.8579 0.8588 0.8577

ékheioe o€ vEo 10TOPIKG uWwnAO (524,71). Tn XBeoiviy nuUépa eXxwpPIoe 0 KAGDOG  Aokdpomer 154.37 154.88 153.60

dlayeipiong akivnTng Trepiouciog (3,61%), eTTNPEAOPEVOG aTTO TV UTToXWENON Twy  EUedme 167.89 168.60 167.33

amod60EwWY OTN AAEN. ZTABEPOTTONTIKEC TAGEIC TIAPOUGCIGIOUV TO TIPWI O Qyopég  -oPIo/E- @pdweo 0901 09037 08988
. . . , . . . EupW/EAB. ®pdyko 0.980 0.9827 0.9793

otnv EupwTtn. Evioxuon trapoucioce orfjuepa o &eiktng Nikkei (1,39%) otnv

lamwvia. loxupry dvodo karaypd@ouv CGHAPEPO OI KIVEQIKEG WETOXEG TTOU Eival AT6800n Kparikyv OpoAéywv

elonypéveg oto Hong Kong (2%), pe Tov B€iKTn va SIGHOPPUWVETAI OE UWNAO EVVED  T0erec reppaviac 2.41 2.42 2.40

pNVwv. AVOdIKG £TTNPEACE! TIG PETOXIKEG ayopES oTnv Kiva n ekTipnon yia TTPOOBETA  2eré Meppaviag 2.89 2.89 2.88

METPA OTAPIENG. ZUuQwva pe dnuocielpata n kuBépvnon tng Kivag €CeTaddel To  10eregHNA 4.33 4.34 431

evOeXOUEVO va TTPOREi € ayopég atmoUANTWY OKIVATWY VI va OTNPigel TRV ayopd.  2erécHNA 473 473 470

ZUV(’XAAGYHC( 105:[i§ M. szm’viag 4.05 4.05 4.04

ZTOV aTroNX0 TN XO£GIVAG AVOKOIVWGNG TWV GTOIXEIWYV YIa ToV TTANBWPICHO fg’i“’:;‘j\;‘;‘”“ Z;i :Zi 3;;

oTig HIMA onpepa kai n ayopd cuvaAAdypatog, pe Tov deiktn doAapiou DXY 2m,§§mmm; 033 033 032

va utroXwpei o€ XapnAo (104,08) mévre eBSopadwv. H emBeBaiwon TG ioerec Emasac 3.42 3.42 3.40

EKTINNONG YIa ATTOKAINAKWGN TOU TTANBWPICUOU EVIOXUTE TNV TTPOCDOKIA YIa PEIWON

TWV €MTOKIWV o116 TN Fed evtdg Tou £Toug eTTnpedlovTag KaBodikd TIG aTrod00EIg Aiarporreliké EmiTokia

otn Ai&n KPaTIKwv opoAdywv kal 1o doAdpio HIMA. H 1coTigia €upw/BOAGPIO  Serés Swap Eupid 2.78 2.83 2.83

avépxeTal onuepa 1o Tpwi o€ uwnAo ($1,0895) oxedov dU0 PNVWV. AVODIKOUG  5eréc Swap Aokapiou 4.12 4.25 4.22

TTaPAyovTEC ammoTEAOUV IO TNV ICOTIYIA TO BETIKG €mevOUTIKGO KAIJa Kai o  Oetés Swap Ziephiva 3.90 401 4.00

TTEPIOPIOPOG TOU ETTITOKIOKOU TTAEOVEKTAUOTOG TOUu doAapiou. AvTioTtaon yia Thv Epmropeopara

1ooTIgia evromideTal otnv Teplox Twv $1,0950 evwy oTAPIEN OTNV TTEPIOX TWV - 2,385 2,397 2,385

21-;?'-860'2a Tipry spot Aot 29.428 29.850 29.424

KaBod1kd o1 aroddoeig oTn AREN KPATIKWY OMOAOYWV HETA TNV avaKoivwon SEEIS00JHITA

TWV oToIXEiwv MANBwpIcuoU oTig HIMA. H amdédoon otn AAgn Tou 10£T0UG

KPaTIKoU opoAdyou oTig HIMA diapopwvetal arjuepa repi 1o 4,33%. 5,313 7

Evépyeia — Eutropgipara §§§f |

EvioxUetal ofjuepa 10 Tpwi n TiuA Tou EME WTI ($79/BapéAi) petd Tn XOeoIvh | s,280 -

utroxwpnon o€ XaunAé ($76,70/BapéAl) ammd ta TEAn deBpouapiou. AvVoDIKA | 5269

ETTNPEACEl TNV TIYR TOU TIETpeAaiou n peyaAlTepn (2,5 €KaT.) TWV EKTINACEWV zgif

uTTOXWPENON TwV £RSoMadIaiWY aTTOBEUATWY TTETPEAQIOU CUUPWVA UE T OTOIKEIN |5 236 -

Tou YTroupyeiou Evépyeiag Twv HIMA. KaBodikr eTTiTrTwon €ixe woTdoo n KaBodIKn | 5.225

avaBewpnan TG eKTiPNONG yia TNV Traykoopia ZATnon meTpeAaiou Tng Aiebvolg 22(1)‘3‘ L

Emrpotig Evépyelag katd 140.000 BapéAia Tnv nuépa 10 2024, e upynhd evég | " ¢ 8 S 2 8 8 8 8§ ¢

prjva TTEPITTOU OAPEPG TO TTpwi N TiPA Spot xpucol ($2.397,35/ouyyid) Kabwg 54 8 4 & 4 § = W
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EUVOEITaI OTTO TNV UTTOXWPENON TWV OTTOBOCEWV OTN AN KPATIKWY OUOAGYWV. HETERG

PHTPA AMNOMOIHZHZ EYOYNHZ XTHN TEAEYTAIA ZEAIAA
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Hpepnoila AvaAuon Ayopwv

Huepnoia ERSopadiaia Mnviaia Tpiunviaia ESaunviaia MeTaBoAn aré Emioia
MeTaBoAn (%) MeTtaBoAn (%) MeTtaBoAn (%)  MetaBoAn (%) MeTtaBoAn (%) apxn €toug (%) MeTaBoAn (%)
AIrOPA TYNAAAATMATOX
Eupw/AoAdpio -0.07 0.87 2.42 0.92 0.22 -1.48 0.13
ZrepAiva/AoAdpio -0.06 1.23 2.03 0.60 2.13 -0.42 1.52
Eupw/ZtepAiva -0.02 -0.35 0.39 0.31 -1.87 -1.04 -1.40
AoAdpiollev -0.33 -0.71 -0.23 2.77 2.41 9.45 13.18
Eupw/Tev -0.41 0.16 2.19 3.75 2.64 7.82 13.32
Eupw/EAB. ® pdyko -0.20 0.32 1.09 3.23 1.62 5.50 0.64
XPHMATIZTHPIAKH ArOPA
S&P 500 HMNA 1.17 2.32 5.08 6.04 17.74 11.29 29.16
STOXX Eupw1rng 600 0.59 1.54 5.32 6.74 16.27 9.55 12.91
Nikkei 225 lamrw via 1.39 2.22 1.17 1.13 16.44 16.30 30.42
MSCI EM 0.34 1.99 7.41 6.73 10.43 5.95 10.76
ASE EAAGSa 1.49 1.37 10.05 6.29 20.51 15.51 31.43
NMArKOZMIOI METOXIKOI KAAAIKOI AEIKTEX (S&P 1200)
Energy -0.19 -0.79 0.24 9.90 11.94 9.61 19.67
Utilities 1.55 2.00 14.02 15.66 13.41 9.04 5.66
Material 0.70 1.03 4.58 7.82 12.12 2.75 12.56
Health Care 1.42 2.30 6.26 1.85 13.82 7.00 9.32
Consumer Staples 0.37 0.80 6.79 3.90 8.59 4.37 -0.64
Financials 0.78 1.63 7.62 7.53 20.27 11.02 27.24
Industrials 0.95 0.97 4.76 7.17 20.86 10.32 25.26
Real Estate 1.65 3.66 7.11 2.17 9.64 -1.71 10.12
Comm. Services 0.83 1.40 5.44 8.26 19.82 16.65 33.01
Info. Technology 2.16 3.89 5.48 7.29 20.94 15.09 44.01
Consumer Discretionary 0.38 0.53 3.34 1.99 11.13 477 18.35
AIrOPA EMINMOPEYMATQN
Tiyq EMEWTI 0.59 -0.21 -7.35 -0.13 8.49 10.38 11.61
Ty ZME Brent 0.56 -0.80 -7.56 -0.31 7.48 8.01 11.08
Ty spot xpuoou -0.03 1.66 0.10 18.46 20.41 15.62 19.91
Tipn spot Aorjpi -0.83 3.92 4.70 25.65 23.92 23.67 2391
Tip 3M ZME xoAkoU 1.04 3.18 6.71 2291 23.63 19.39 23.53
Ty 3M ZME AAoupiviou 1.86 1.94 1.70 16.81 16.39 9.00 15.00
AIOPA KPATIKQN OMOAOI QN (MeTafoAn og povadeg Baong amrédoong otn ARgn)
10e1ég Meppuaviag -0.9 -8.2 -7.3 1.1 -17.7 389 6.0
2eTég Meppaviag -0.8 5.1 -4.9 7.1 -6.4 48.3 23.0
10etég HINA -0.6 -11.9 -33.3 55 -10.1 455 80.0
2etég HMNA 0.8 -8.4 -25.5 9.0 -10.6 48.2 65.0
10eT1ég M. BpeTavioag -1.3 -8.9 -24.6 -5.5 -9.8 51.6 23.7
10e1ég laTTwVviag -2.1 1.7 6.4 20.0 14.4 32.1 53.8
10e1ég EAAGSOG -1.0 -12.3 -15.3 -7.1 -42.0 35.6 -64.5
AIATPAMMATA
Eupw/AoAdpio AoAapio/lev
157.07 1
1.0900 - 156.74 1
1.0886 156.41 4
1.0872 A 156.09 1
1.0858 155.76 +
1.0844 - 155.43 4
1.0830 155.11 1
1.0816 - 154.78 1
1.0802 - 154.45 1
1.0788 - 154.13 A
1.0774 - 153.80 1
1.0760 O O O O O O O O O O O O O © © © 9O 9O 153.47 Q Q Q 9Q Q 9 Q 9 9 9 9 9 9 9 9 9 9
SO © O O O O © O O O O © o o o o o o o 0 0 Q9 Q 0 O 0 0 90 9o o 9o 9 9o 9o 9
Swgyg-TegggNiTygEgyeeg R A I R I
5/14/2024 5/15/2024 5/16/2024 5/14/2024 5/15/2024 5/16/2024

16/5/24 10:15 mu
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OIKONOMIKA TEFONOTA oPA EKTIMHEH itk
| |
[ HMNA |
| EBBopadiaiec aitiosic emBouaTwy avepyiog [ 1530 || 220.000 | 231.000 |
[ Néec kartoikiec Atrpihiou, pnviaia PeTaBoAR [ 1530 | 7,6% Il -14,7% |
| Okodopikéc adeiec ATrpiNiou, pnviaio peTaBOAR || 15:30 || 0,9% i -3,7% |
| Aciktng emmxeipnuatikou kAiuatog Philadelphia Fed, Maiou || 15:30 | 8 I 15,5 |
[ BiounxavikA rapaywyrj Atrpihiou, pnviaia peTaBoAR [ 16115 || 0,1% Il 0,4% |
| |
| O1 avaypa@duevec WPEG AVOKOIVIGEWY QVTIGTOIXOUV OTNV TOTTIKA Wpa EAAGS0g |

» O TAnOwpIouog otig HMA peiwdnke Tov AtrpiAio oTo 3,4% amod 3,5%. QOT600, ONUEIWVETAI OTI N CUVEICQOPG TWV
UTTNPECIWYV (EKTOG TPOQPIUWYV KOl EVEPYEIOG) TTAPOAMEVEI ETTIHOVN, KATI TTOU OV £EETAOTEI OUVSUNOTIKA PE TO MHEIWPEVO ISM
UTTNPECIWYV KAl TNV KATOVOAWTIKA EUTTIOTOOUV, EYEiPEI TTPOBANMATIONO YId TNV TTOPEIA TNG OIKOVOUIOG.

ZuvioTwoeg TAnBwpiopou HIMA 2018-2024
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Kwv/vog AvaBpemtdkng, CFA konstantinos.anathreptakis@alpha.gr

Mapia Koutoudn 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 otrolaodrmote guvaAAayng. Mepaimépw, Kavéva ammd Ta dedopéva TToU ava@épovTal OTo TTapov 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. O amdyelg TTou dIATUTTWVOVTAI I0XUOUV KATE TN XPOVIKNA OTIyHr) €KS00NG TOU 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 I EUPETT) CUPBOUAEUTIKEG UTTNPETIEG, TTAPA HOVOV KATOTTIV PNTAG £YYPOPNG CUPPWVIOG TTAPOXAG CUPBOUAEUTIKWY UTTNPETIWY, TOT0 e n Tpatreda 600 Kal ol DIEUBUVTEG, 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 1 HETABOON TOU TTAPOVTOG EVTUTTOU YIa OTTOIOBATIOTE OKOTTO, XWPIG TNV TTponyoUuevn éyypagn Gdela Tou EkSOTN.
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