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Emokoémnon
Mepiky BeAtiwon Tng 31d0gong yia avaAnyn Kivdivou TrapaTtnpEiTal onpepa 1o Tpwi oTig S1Ebveig ayopég. Ze autd
ouvTeAEi n, yia ToAAOOTH @opd, avadudpevn aiolododia yia d1E§odo otn ocuppaén otn Méon AvatoAn. AUpio, Aiyo TTpIv Tn
AAEN TNG TTPOOWPIVAG EKEXEIPIOG TNV TETAPTN TA HECAVUXTA OXEDOV, AVAPEVETAI ETTAVEKKIVNOT TWV EIPNVEUTIKWY ouvopIAiwy HIMA
— lpdv otnv TTpwTelouca Tou MakioTdv, pe Tov Mpodedpo Trump va atrellei 0TI dev TTPOTIOETAI VA ETTEKTEIVEI TNV TTOPATACN TG
TTPOCWPIVAG KATATTAUONG TTUPOG. ZNUEIVETAI OTI TTOPAPEVEl O€ 1I0XU aQEVOG PEV O ATTOKAEIOPOG Twv Aiyaviwy Tou Ipdv amré 1o
TTOAENIKO vauTIkO Twv HIMA, ageTépou &€ 0 TTEPIOPICUOG TNG VauaITTAoiag ata XTevd Tou Hormuz atré 1o Ipdv. Z1ig HIMA, onuepa
avapéveral n kardBeon Tou utroywngiou yia Tnv lMNpoedpia Tng Fed (K. Warsh) otnv apuddia emrtpot mng Mepouaiag. Me
evOIa@EPOV QVAUEVETOI N TOTTOBETNOT TOU AVOQOPIKA PE TV KaTEUBUVON TNG TTONITIKNAG TNG Fed ev y€ow YEWTTONTIKWY avnouUxXIwV
KAl TTEPIPPEOUCAG ATUOCPAIPAG PEPIKAG AUPIORATNONG TNG aveEOPTNaTiag TNG. ZUYKEKPIYEVA, €XEI TTPOREI O€ TTPOKATAPKTIKEG
dnAwoeig é1ou uTTEPaPUVETaI TNG avegapTnaiag TNG Fed, aAAd Tovidel 611 gival SIKr) TNG appodIGTNTA va TNV ETTITUXEL. £T0 Hvwpévo
BagiAeio, pun avauevouevn utroxwpnaon mapouaiace n avepyia Tov OeBpoudpio (4,9%, ekTipnon: 5,2%, lavoudpiog: 5,2%).
ZnpavTikd Oikovopikd MeyovoTa

>1nv Eupwdwvn avapéveral o 8eiKTnNG 0IKOVOUIKNG euTTioToouvng ZEW AtrpiAiou kai oTig HIMA o1 eTTiKeiueVEG TTWAATEIG KATOIKIWV.
XpnuaTioTApIO

"Hma 31d6gon avaAnyng KivSUvou OTIG METOXIKEG OYOPEG, ME TO EVOIAQPEPOV

va ETIKEVTPWVETAI OTIG ouvopiAieg HMA - Ipdv mpiv amé tn AASn Tng Tpéxouoa  YynAo Xapnho
TPoowWPIVAS ekexelpiag. O S&P 500 utroxwpnoe (-0,24%), TTapapévovTag KovTd A Hutpas  Hutpog
oTo 10TOPIKG UuywnAd Tou, pe Tov Nasdaq va Bdler 1€éAog oT1o ogpi Twv 13 ) )

OUVEXOHEVWV AVODIKWV CUVESPIACEWY, KAEIVOVTOC ETTIONG HE aTTWAEIES (-0,26%). O Ayopd Euvahrdyparos

KAGBOC o UAWV Katéypawe Tn peyaAUtepn evioxuon (0,57%), evi) 0 KAGDog —EUperiondeo L7319l 11772
ETMKOIVWVIOG ONUEIWOE TIC 10XUPOTEPES aTWAEIES (-1,41%). O1 Magnificent 7 Z®eeneo 13520 13539 L3315
utroxwpenoav (-0,95%). AvTiBeta, 0 SeiKTNG MWIKPAG KEPAAGIOTTOINONG KIVABNKE Z’)‘:‘”jﬁ?w (1)588722 ?5887;: 258873:
BeTika (0,58%). Z1nv Eupwtmn, o Stoxx 600 katéypawe amwAeieg (-0,93%). To Eupd‘))lll'lzvlv 187'11 1s7l33 187'00
onueEPIVO Avolypa oTIG EupwTraikég ayopég e€ival avodikd, &v pécw NTTIAG BoMipIOIENB. Gpéiyco 0_7'79 0_77'95 0_77'80
aio10d0&iag yia Tig ouvoplAieg HIMA - Ipdv. ©€TIKG KIvoUvTal Kal Ol acIaTIKOi OEIKTEG, Eupi/EAR, Gpéiyko 0.917 0.9179 0.9169
pe Tov Nikkei otnv latmrwvia va gvioxuetal (0,89%) kai Tig KIVEQIKEG HETOXEG OTO Hong

Kong va karaypagouv képdn (0,38%). AT65001 KpaTik@Vv OpoAdywy
ZuvaAiaypa 10grég Meppaviag 2.97 2.98 2.97
‘Hmia evioxuon karaypd@el ofjpepa 1o Tpwi 0 deiktng dohapiou HMA (98,15), o reppavia 2.47 2.48 2.46
KaBwg o1 diatmrpayparedoelg peragu HIMA kai Ipdv dev £XOUV HETOUOIWOET OE  1oerec HA 4.5 4.26 4.24
TeEAIKA oup@wvia. To GOAAPIO €iXe UTTOXWPAOEI ONUAVTIKG AOYyw TNG aICI000&iAG  2eréc HNA 3.73 3.74 3.72
TTOU €ixe KOAAIEPYNOEI yIa PIa OPIGTIKI) CUP@WVIa KATATTOUONG TOU TTUPOG KOI TIAEOV  10eréc M. Bperaviag 4.84 4.84 4.83
avaokTd pEPOG Twv OTTwAEIWY. Me evOla@Eépov avOaUEVETAl N KOTABEGN TOU  2erég M. Bperaviag 4.20 4.20 4.18
utrowniou yia Tnv MNpoedpia 1ng Fed (K. Warsh) o€ emtpotm) Tng Mepouaiag, KaBWg  10eré lamwviag 2.40 2.40 238
o1 améyeig Tou yia Tnv avegaptnoia Tng Fed Ba emnpedoouv TNV TIPOOTITIKA TOU  2erég lamwviag 1.36 1.36 1.35
SoAapiou. YTroxwpei eAa@pw¢ ofuepa n 10oTipia eupw/SoAdpio ($1,1770-75). To  10eré EMSag 3.68 3.69 3.67

eupw £mAngav o1 dnAwaoeig Tng Mpoedpou Tng EKT (C. Lagarde), n otroia 1évioe 6T
TTapa TNV Avodo TWV TIUWV EVEPYEING, OEV UTTAPYXOUV COQEIG EVOEIEEIG OEUTEPOYEVIIV
emMdpAcewv oToV TTANBWPIoHO TToU Va SIKAIOAOYoUV augnan €TITOKIWY. ZUVETTWG, Serés Swap Eupd 2.75 2.76 274

AiaTpaTtredikd EmiTokia

TIEPIOPIOTNKAV Ol EKTIMACEIS TNG OYOPAg Yia £TMIBETIKEG augnoelg amd Tnv EKT.  SeréSwap Mohapioy 3.56 3.57 3.55
AvrtioTaon yia Tnv 1oomipia ota $1,1850 kar $1,1930. Mapd Ta KoAUTEpa Twy O Swap Zrephiva 4.07 4.08 4.06
EKTINACEWV OTOIXEIQ yia TV ayopd epyaciag ato Hvwpuévo BaaiAeio, n otepAiva Eumonsiuara

uTTOXWPEI onuepa évavTi Tou doAapiou ($1,3520-25), kaBWg diaTnPoUvVTal oI TNIETEIG - - ikl

poc Tov MpwButroupyd (K. Starmer) va TrapaitnBei. 1:“',‘ Spot Xpuadg 4782 4833 4773
ETITOKI un spot Aorjui 78.952 80.212 78.557
Z1afgpoTroInNTikd ORpepa ol amodooelig otn AAEn orig HMA ka1 otnv S&P 500 HMA

Eupwdlwvn. H MNpdedpog Tng EKT (C. Lagarde), utroypduuioe 611 Oev UTTAPXOUV

evOeifelg OeuTepoyEvWV EMIOPACEWY OTTO TIG TIMEG evépyelag. H TTpoBeocpiakn | 7165

ayopd TiHoAoyel oxeddv duo augnoelg emTokiwy amd TNV EKT éwg 1o TéA0g Tou ;1‘2“;

€T0UG. 7108

Evépyela — Eptropetpara 7,089

EAa@pwg KaBodIkd ofpepa To TTpwi N TIMA Tou EME WTI ($88,90/BapéAl), e | 7.070 1

™V ékBaaon Tou véou yipou ouvopAIGV petagu HMA — Ipav va Bpioketai ato |17

ETKEVTPO. TO eVOIaQEPOV ECTIAZETAI OTNV TTPG0D0 TwV dIATTPAYHATEUCEWY HETAEU |7 013 |

TWV €I0IKWV ATTEOTOAPEVWY Twv dU0 Xwpwv oTo lNakioTdv. Miéoeig ouvexidel va  [6,994 -

QOKE( 0 TIEPIOPITUOG TNG VAUCITTACIAG aTTd Ta XTEVA TOU Hormuz. XTApIEN OTIG TIpNEG | 6975 7

TIapéxouv €Tmiong ol dnAwoelg Tou Mpoédpou Trump Tou dAAwoe om dev  (*®°c o & ¢ 5 5 5 & <
TIPOTIBETAl Vo dWOEl TTAPATAon OTNV TPEXOUOA eKeEXEIpia N oTroia Aryel aupio. e ¢ g ¢ g ¢ § ¢ {
YTmroxwpouv afuepa o Xpuadg ($4.790/ouyyid) kai To acripi ($79,20/ouyyid). 15/4/26 16/4/26 17/4/26 20/4/26
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Huepnoia EBdopadiaia Mnviaia Tpiunviaia ESaunviaia MeTafoAn amrd Etqoia
MetoBoAn (%) MetaBoAn (%) MetoaBoAn (%)  MetafoAn (%) MetaBoAn (%) oapxn éroug (%) MeTaBoAn (%)
ATr'OPA ZYNAAANATMATOZ
Eupw/AoAdpio -0.13 -0.20 1.38 0.75 1.49 0.23 2.24
ZrepAiva/AoAdpio -0.12 -0.35 0.66 0.67 1.11 0.33 1.05
Eupw/ZrepAiva -0.01 0.16 0.69 0.07 0.37 -0.10 1.20
AoAdpio/lMev 0.08 0.09 0.32 0.40 4.61 1.42 12.84
Evpw/Tev -0.05 -0.11 1.70 1.16 6.17 1.69 15.36
Eupw/EAB. ® pdyko -0.03 -0.43 0.45 -1.32 -0.70 -1.44 -1.52
XPHMATIZTHPIAKH ArOPA
S&P 500 HNA -0.24 3.24 9.26 340 5.55 3.85 37.82
STOXX Eupw1rng 600 0.08 0.32 8.49 3.20 8.48 5.02 22.81
Nikkei 225 lamrw via 0.89 2.54 11.20 12.46 20.34 17.90 73.13
MSCI EM 0.20 2.26 9.37 8.11 15.66 13.96 49.30
ASE EAAGSa 0.48 -0.60 9.97 1.91 12.45 7.07 38.27
NMArKOXMIOI METOXIKOI KAAAIKOI AEIKTEX (S&P 1200)
Energy 0.63 -2.10 -5.16 16.62 30.55 25.02 43.94
Utilities -0.39 -1.75 4.07 8.33 7.66 9.69 25.30
Material -0.23 0.21 14.85 6.81 23.75 16.48 43.17
Health Care -0.75 -0.55 3.40 -5.10 242 -3.14 12.22
Consumer Staples -0.26 0.52 218 0.97 2.98 4.37 2.98
Financials 0.01 1.21 9.46 1.94 7.58 0.87 25.82
Industrials -0.14 0.26 8.49 477 12.56 11.42 39.65
Real Estate 0.25 3.35 9.26 7.35 6.53 10.04 14.99
Comm. Services -0.94 1.32 8.36 3.44 6.12 2.98 48.45
Info. Technology 0.08 412 1417 9.48 9.44 8.88 69.78
Consumer Discretionary -0.53 2.55 11.33 -1.80 -0.93 -0.84 26.19
AIrOPA EMIMOPEYMATQN
Tiyq ZMEWTI -0.55 -2.37 -9.36 47.01 54.13 55.21 41.28
TiuA ZME Brent -0.28 0.44 -15.14 45.94 55.27 56.47 43.69
TiyA ZME TTF -2.45 -9.36 -33.67 0.25 22.07 39.57 10.23
Tiun spot Sik. PUrwv -0.27 1.48 12.51 -12.44 -5.94 -12.51 15.13
Tiun spot xpuoou -0.79 -1.23 8.51 -1.02 15.93 10.72 39.67
Ty 3M ZME xaAkoU -0.54 1.70 11.28 4.09 24.16 6.86 44 .47
Tiu 3M ZME AAoupiviou -0.20 -1.39 10.65 14.48 28.13 18.76 50.39
AIrOPA KPATIKQON OMOAOIQN (MeTaoAn o€ povadeg Baong amrédoong otn ARgn)
10e1ég MNeppaviag -0.7 -5.1 -7.0 9.1 421 11.8 50.1
2e1ég Meppaviag 1.0 -7.2 -20.3 38.3 56.1 34.7 78.3
10eTég HNA 0.3 0.6 -12.6 11 29.1 8.7 -15.7
2eTég HNA 1.2 -1.2 -16.7 14.8 27.8 26.0 -2.9
10eTég M. BpeTaviag 0.2 55 -15.8 37.8 35.8 35.7 27.0
10eTég laTrw viag 0.3 -2.1 12.0 11.2 734 3341 111.2
10e1é¢ EAAGSOG -1.4 -7.2 -27.1 15.6 48.0 23.6 29.7
AIATPAMMATA
Eupw/AoAdpio Ty ZMEWTI
1.1860 - 96.92 1
1.1847 - 95.44
1.1834 - 93.96
1.1822 - 92.48 A
1.1809 A 91.00 A
1.1796 89.52 A
1.1784 - 88.05
1.1771 A 86.57 A
1.1758 - 85.09 A
1.1745 A 83.61
1.1733 1 82.13 A
S O O © & & O 9O 9o o o o o o o o o o S 9 9 9 9 @ 9 9 9 © © 8 9 9 9 9 9
SPelbgrecegNrdRE{O DR SHoBgTSTLeFIRdEgS®
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MPOHI/NH

OIKONOMIKATETONOTA QPA EKTIMHZH METPHZH
| |
[ EYPQZQNH |
| Aciktng oikovouIkrg epmioToolvng ZEW Atrpidiou, pnviaia ueTaBoAr || 12:00 || -5,8 [ -0,5 |
| HIA |
| Emikeipevee TwARoeIc KatoiKiwy MapTiou, pnviaia petaBoAn [| 17.00 |[ 080% || 180% |
| |
[ O1 avaypagdpevec Wpec avakoIvVOEWY avTIOTOIXOUV OTNY TOTTIKN Wpa EAAGSOC |

» Ta MOTWTIKA TTEPIOWPIN TOU TTAYKOTUIOU S&iKTH OOAGYWYV UYnAWV atrodocewyv Trpooéyylioav Tnv NMapaokeun Tig 289,6
H.B., To oTroio amroTeAei XapuNnAS oxed6v duo unvwv.

MoTwTiKd TEPIBWPI0 OPOASYWYV UPNAWV atrodécewyv (2025- 2026)
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Mavvng KaveAAotroulog 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 ouvaAAayng. Mepaimépw, kavéva ammd Ta dedopéva TTou ava@épovtal OTo TTapdv dev GuVIOTOUV
£yyunon 1) évOeign yia TN HEAAOVTIK atrod0an OTTOIOUSHTIOTE XPNHATOTTIOTWTIKOU PETOU, IGOTIMIOG VOUITHATOG 1) GAAOU EUTTOPIKOU I} OIKOVOMIKOU TTOPAYovTd, Of TTPONYOUNEVEG DE ATTODOOEIG DEV
eival evOEIKTIKEG Twv HEAAOVTIKWY. Ta dedopéva, TTou Trapartifevtal yia TTAnpogopiakols kal Hovo Adyoug, £xouv AngBei atréd TryEég TTou BewpouvTal agIOTTIoTEG Kal £xel KaTtaBAnbei kaBe duvarn
emipéAeia yia TRV opBn emegepyaaia Toug. QoTéco Ta dedopéva dev €xouv eTTaAnBeuTei atrd Tnv Tpdmeda Kal dev TTapEXETAl Kapia eyyunon, pntA i ClwTneR, yia TNV akpifeia, TTANpoTNTA A
£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. O amdyelg TTou dIATUTTWVOVTAI I0XUOUV KATE TN XPOVIKA OTIYHr| €KS0ONG TOU EVTUTTIOU, OTTOTEAOUV TTPOCWTTIKEG QTTOWEIG TWV AVTIOTOIXWY OVOAUTWYV KOl UTTOKEIVTOI OE avaBewpnon
Xwpig otroladnTroTe Tpocidotroinor. Kdabe emevduTiky amdé@aon TpETel va Aaufdveral pe idia kpion Tou €TeVOUTH Kal va BacieTal o€ TPOCWTTIKY evnuépwaon Kal agloAdynon Tou
avaAapBavépevou kivoivou até dIkoUug Tou avegdpTnToug cupBoUAoug, IBIaITEPWG GO0V apopd BEPATA OIKOVOUIKAG, VOMIKAG, ®OPOAOYIKAG, AOYIOTIKAG A KavovioTikAg gUoewg. H Alpha Bank
Oev TTAPEXE! (GUETA ) EUUETT) CUPBOUAEUTIKEG UTTNPETITEG, TTAPd POVOV KATOTTIV PNTAG EYYPAPNG CUNQWVIAG TTaPOXNS OUPBOUAEUTIKWY UTTNPECIWY, TOo0 de N TpdTrela 600 Kail o SIEUBUVTEG, Ta
oTeAéXn Kal ol epyadopevol oe auTr) Oev @Epouv Kapia euBuvn yia oTroladrTIOTE AEDN 1) EMUEDT ATTWAEIR f nMia TTOU PTTOPET va TTPOKU Wel atTd Tn XPron Tou TTapdvTog eviUTrou. H rapoloa
avaAuon dev ouvioTd €pEuva OTOV TOPEX TWV ETTEVOUCEWV KATA TNV évvola TNE IoXU0oUoag VOUoBEeTiag Kal we £K TOUTOU Sev €xel ouvTaxBei oUp@wva oUTE TNPEI TIC ATTAITOEIS TOU VOUOU Via 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 XPNOIUOTTOINOETE, AVATIOPAYAYETE, TUTTWOETE, DIAVEIUETE 1) AVTIYPAWETE HEPOG A TO 0UVOAO aUTOU | CUVNUUEVA O€ auTo £yypaga. ATTayOpeUETAI N AVATTAPAYWYH, AVTIYPa®r,
ETTAVEKTUTTWON 1 HETABOON TOU TTAPOVTOG EVTUTTOU YIa OTTOIOBATIOTE OKOTTO, XWPIG TNV TTponyoUdevn éyypagn Gdeia Tou EkSOTN.
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