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Emokoémnon
MikT6é TTapapével To eTeEVOUTIKO KAiJa OTIG B1EBVEIG ayopég, UE TIG AVNOUXIEG YIO TNV TTOPEIO TWV HOKPOTTPOBEC WV
atmodoocewv otn AR¢n oTig HIMA kai Tn Siatpnon Twv YEWTTOAITIKWY evTdoewv oTn Méon AvaroAR va mreplopifouv Tn
d1d8eon avaAnyng kivdivou. H TpdoaTtn avakoivwon Tou YTroupyeiou OIKOVOUIKWY YIia TNV ayopd KPATIKWV OPOAGYwv
TTPOCEPEPE HOVO TTIPOCWPIVI OTHPIEN, KABWG 01 ETTAVAYOPES TITAWY AVTIMETWTTICOVTOI KUPIWG WG METPO EVIOKUONG TNG PEUCTOTNTAG
Kal X1 wg AUON WG TTPOG TOUG EUPUTEPOUG TTAPAYOVTEG TTou TTIECOUV avodikd Tig ammoddaclg otn ARgn. O YTmoupyog OIKOVOUIKWY
Twv HIMA (Scott Bessent) dAwae 0TI To UYPog Twv £TTavayopwy Ba utropolaoe va augndei epaitépw ato Ta $4 dio., evd avépepe
OTI N KUBEPvNON avauéVETAl VO TTAPOUCIACEl TIG ETTOPEVEG NUEPEG TTPWTOPROUAIEG pe peyaAlTepn Eu@acn OTn dNUOCIOVOUIKN
eCuyiavan. ZTa yEWTTONITIKG, TTapapével TrEpIopIoPEVn N TTpéodog aTig diatrpayuareloelig HIMA - Ipdv. H apepikavikn KuBépvnon
TTPOAVIYYEIAE QUOTNPOTEPEG OIKOVOUIKEG KUPWOEIG KATA TOU [pdv, aprivovTag avoiXTéd To EVOEXOUEVO PETPWV KAl KATE XWPWYV TTOU
ouvaAAdooovTal oikovouikd. H Kiva, o peyaAuTepog ayopaoTrg Ipavikou TreTpeAaiou, atrdvrnoe OTI O KUPWOEIG Kal N AoKnaon
Tieong dev cupfdaAAouv otnv emmiduon TnNg kpiong. Zmig HIMA o &¢giktng petatoinong Philadelphia Fed AuyouoTtou onpeiwoe
evioxuon uwnAoTepn Twv eKTINACEWY Kal aviABe ag uwnAd atrd Tov AtTpihio Tou 2021 (47,4, ekTiunon: 24,8, loUAiIog: 41,4).
ZnuavTikd Oikovouikd MeyovoTa

>¢ Eupwdwvn kai H.B. avapévovTal apxIKEG HETPRAOEIG SEIKTWYV PETATTOINGNG KAl UTTNPETIWY PMI louAiou. Z1nv Eupwdwvn eTTiong
AVAKOIVWVETAI N apXIKf HETPNON TOU BEIKTN KATAVAAWTIKAG EUTTIOTOCUVNG AuyoUoTou.

XpnuaTioTApIO

MIkTéG TAOEIG TTAPATNPOUVTAI OCAMEPX OTIG B1EBVEIG METOXIKEG AYOPEG EV HEQW

d1aTApNoNg TnNG YEWTTOAITIKAG aBERAIOTNTAG KAl TNG EK VEOU EVIOXUONG TWV Téxouoa  YymAé Xapmo
amod6ccwv otn AREN. O S&P 500 (-0,87%) cu®Avioe Tn PEYOAUTEPN NUEPAOIX U Hugpag  Huépas

uTTOXWPENON Yia Tov TPEXovTa piva. e kaBodikr) Taon mapauével o Nasdaq (-1%),

Ayopd ZuvaAAdypartog
pe Tov Oeiktn Philadelphia Semiconductors (0,53%) va kAegivel Ama avodikd.

MeyaAUTepa KEPBN yia ToV KAGSO evépyelag (0,38%). AVTIBETWG, IOXUPOTEPEG TTIETEIG :::;:@;‘;;,o 1;22; 1;2?; 1;2;2
yia Tov KAGSO BaCIKWVY KOTOVAAWTIKWY ayabwv (-1,93%), pe HeEYOAUTEPEG TTIECEIS  Eypusrephiva 0.8570 0.8572 0.8566
yia tnv Walmart (-9,15%), kabwg n avgnon Twv TwARcewv TnG oTIG HIMA  norspiormiev 158.86 159.13 158.79
emBpaduvOnke o€ eTAGIA BACN, GNUEIWVOVTAG TOV XaUNASGTEPO puBUO atrd 10 2020.  Evpuriev 185.83 186.02 185.67
>mnv Eupwtn, o Stoxx 600 (-0,12%) kiviBnke KaBodIKA yia £BOOUN CUVEXOUEVN — AoAdpio/EAB. dpdyko 0.800 0.8007 0.7986
nuépa. EAa@pwg avodiko cival To onuepivo Gvolyua. MIKTO Tipdonuo yia Tig  EuPwEM. @pdwo 0.935 0.9357 0.9338

aolaTikéEG ayopég pe Tov 1ammwviko Nikkei (-0,30%) va OnuEIWVEl OTTWAEIEG, EVW

. . K , , , , A Amoédoon Kparikwv OpoAdywv
avodika kiveital o Kospi otn NoTia Kopéa (0,88%). Avodikd o1 KIVECIKEG UETOXEG OTO

Xovyk Kovyk (0,81%). b ool
ZuvdAAaypa 10eréc HMA 4.70 4.71 4.69
Mapapével oe kaBodikn Tdon TO SoAdpio HIMA, pe tov Seiktn DXY va oeecHna 4.18 4.19 4.18
Kataypd@el x0eg xaunAoé (98,56) Tpiwv pnvwv. MAnaiov Tou uwnAoU ($1,1711)  10erég M. Bpsravia 5.06 5.07 5.06
amd Ta pyéoa Mdiou TTou KaTéypawe XOeg OIOTTPAYUATEUETAI ONUEPO TO TTPWI  2etég M. Bpetaviag 4.37 4.39 4.37
($1,1690-95) n 1coTIYia eupw/doAdpio. ApvNTIKG TTNPEACE TO DOAAPIO N AVAPOPE  10eres lammwviag 2.89 2.89 2.88
ToU YToupyoU Oikovopikwy Twv HIMA (S. Bessent) 011 evdéxetal va uloBetnBoly 27 lomwvias 1.68 169 1.68
TTPOOBETA PETPA, TIPOKEIPEVOU VA OTTOKAIAKWOOUV O UYPNAEC ATTOBACEIC OTN AL —omke EMddas 394 396 394
TWV JAKPOTTPOBETUWY KPATIKWY OROASYwv. ETriong, apvnTika £TTnpeddel To S0AAPIO P

N evioxuon Twv avnouxiwv yia Tn dnuociovopikn kardotaon Twv HMA, kabws 55 E%T) ERT) ERT)
evOEXETAl va 0dnynoel oe TTEPIOPIOUG TNG CATNONG &EVWYV  ETTEVOUTWV VIO seréc swap aokapiou 411 412 410
Teplouaiokd oToixeio Twv HMA. Avtiotaon vyia Tnv I0OTIMIO €UPW/BOAAPIO  seréc Swap Srephiva 4.38 4.39 4.38
evrtomri¢eTal otnv mepioxn Twv $1,1710. Zmpign ota $1,1570. EAappuig kaBodIka

KIVEITaI afuepa n 1coTiyia doAdpio/yiev (¥158,85-90). Z1ApI§n OTO yiev TTAPEXEI N Eancpelord

evioxuon tng mOavéTNTOG yIa algnon Twv emTokiwv amé Tnv Tpdmeda Tng A SpotXpuad 4,564 4,568 4509
lorwviag ot oUoKewn Tou JEeMTepPpiou, KABWC Ta OTOIKEia OeiKTn TiPWy LwiseotAoim 69.031 69207  67.886
katavaAwTr louAiou katédeifav atgnon Tou TTANBwpEIGHOU. S&P 500 HMA

EmiTéxia

‘Hmia mrwrikd onuepa ol amodéoeig otn AN oe HMA kai Eupwlwvn. H |7.791 1

amédoon otn AREn Tou 30eTOUG KPaTIkoU opoAdyou HIMA SiapoppwveTal 010 5,24%. ;;;‘15 1

Evépyela — Eptropetpara 7746 |

Ymoxwpei onfpepa n TR Tou IME WTI ($86,33/BapéAl) pETA TO uypnAd |7.731

($89/BapéAl) £vog piva Trou Katéypawe XBeg. AvodikéG TIECEIG aokolv of |77 ]

SNAWOEIG APEPIKOVWIV ASIWPATOUXWY TTEPI ETTIKEIMEVNG OIKOVOUIKNAG QOQUEING TOU | 7686

Ipdv kal Twv ocuvaAdaoodpevwy KpaTwy. H TTepaitépw Gvodog TreplopileTal armd 1o | 76717

yeyovog 0TI ugioTavTal KATTOIEG TTEPIOPICHEVES POEG TTETPEAQiOU aTTO Ta ZTEVA TOU ;:Zi?:

Hormuz. e uywnAo Tévie pnvwv n TIUA TOU €UPWTTOIKOU @UOIKOU QEpiov 766 -——r——- - 5 - 5 5 &
(€65,95/MWh). ZwpeuTikA dvodog avw Tou 18% TIG TPEIG TEAEUTAIEG NUEPES YIa TO & & & 5 & 3 & o &
Bitcoin. Mepaitépw avodo yia TNV TIUA Tou xpuoou onuepa (4.567/ouyyid) Adyw 176726 188126 19/8/26 20/8/26
uTTOXWPENONG Tou doAapiou. 21/8/26 10:05

PHTPA AMNOMOIHZHZ EYOYNHZ XTHN TEAEYTAIA ZEAIAA
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Hpepnoia AvdAuon Ayopwv

Hpeproia EBSopadiaia Mnviaia Tpiunviaia ESaunviaia MeTafoAn amé Emioia
MeTtaBoAn (%) MeTtaBoAn (%) MeTtaBoAn (%)  MetaBoAn (%) MeTaBoAn (%) apxn €toug (%) MeTaBoAn (%)
AIrOPA TYNAAAATMATOX
Eupw/AoAdpio 0.15 1.08 2.61 0.65 -0.76 -0.43 0.77
ZrepAiva/AoAdpio 0.15 0.83 2.06 1.64 1.18 1.31 1.78
Eupw/ZtepAiva 0.00 0.23 0.53 -0.96 -1.92 -1.72 -1.00
AoAdpio/lMev -0.14 -0.31 -2.66 -0.09 2.70 1.35 7.05
Eupw/Tev 0.00 0.77 -0.14 0.56 1.90 0.95 7.87
Eupw/EAB. ® pdyko 0.07 -0.57 0.99 2.36 2.46 0.51 -0.34
XPHMATIZTHPIAKH ArOPA
S&P 500 HMA -0.87 -2.02 1.76 2.62 10.59 11.62 19.95
STOXX Eupw1rng 600 0.13 -1.01 1.25 4.94 3.27 9.97 16.48
Nikkei 225 lamrw via -0.30 -3.93 -0.33 7.02 16.17 31.14 54.93
MSCI EM 1.89 -0.07 2.82 1.46 8.47 21.05 34.73
ASE EAAGSa 0.23 -0.91 3.94 14.71 14.32 22.57 23.96
MAFKOZMIOI METOXIKOI KAAAIKOI AEIKTEZ (S&P 1200)
Energy 0.72 3.18 7.60 497 15.94 38.87 45.63
Utilities -0.15 -0.59 -2.34 -2.33 -4.32 4.78 8.68
Material 0.98 2.68 9.04 4.80 1.00 17.62 28.88
Health Care -1.33 3.39 6.94 13.29 5.20 8.44 20.80
Consumer Staples -1.23 -1.30 0.30 -0.62 -5.35 5.57 249
Financials -0.84 -2.38 1.30 9.26 8.44 8.88 15.89
Industrials -0.66 -2.99 2.82 4.89 0.84 14.37 19.43
Real Estate 0.28 -0.09 -0.62 0.75 -0.58 9.1 712
Comm. Services -0.50 -1.94 -2.14 -8.36 -1.78 -2.41 8.91
Info. Technology 0.23 -2.92 1.97 2.41 25.57 26.33 42.14
Consumer Discretionary -1.14 -0.97 2.20 -1.00 0.05 -2.19 4.02
ArOPA EMIMOPEYMATQN
Tyl ZMEWTI -0.69 4.65 1.55 -10.50 29.88 50.17 35.75
TiyR ZME Brent -0.46 5.46 2.57 -9.00 30.09 53.41 37.95
TiyR EME TTF 1.05 742 10.59 33.54 106.00 134.30 98.88
TipR spot dik. PUtTwv -0.24 0.60 -0.91 10.52 12.52 -4.40 13.09
Tipn spot xpuoou 1.00 423 11.88 0.41 -12.74 5.61 36.63
Tip 3M ZME xaAkoU -0.09 -0.79 3.04 2.79 8.27 12.99 44 .40
Tip 3M ZME AAoupiviou -0.70 -1.64 2.07 -11.53 3.30 6.99 24.39
AIrOPA KPATIKQN OMOAOI QN (MeTafoAn og povadeg Baong amrédoong oTn ARgn)
10eTég Meppaviag -1.4 41 8.2 14.7 50.8 39.0 48.8
2¢e1ég Meppaviag 2.2 3.3 29 14.7 77.8 71.0 86.0
10etég HNA -1.2 0.0 6.4 12.3 61.0 52.5 36.4
2etég HNA -0.9 1.0 -8.3 9.6 701 70.6 38.7
10e1ég M. BpeTaviag -1.0 2.0 27 9.2 704 57.8 328
1076 laTTw viag 2.7 -0.5 15.7 11.3 76.6 821 127.7
10e1ég EAAGSOG -2.7 4.7 3.8 14.3 58.7 48.2 49.8
AIArPAMMATA
Eupw/AoAdpio TiynA spot xpuoou
4,594
1.1716 1 4,568 1
1.1700 1 4,541
1.1685 1 4,515 1
1.1669 1 4,489
1.1654 1 4,463 1
1.1638 1 4,437 +
1.1622 1 4,411 A
1.1607 1 4,384 1
1.1591 1 4,358 1
1.1576 1 4,332 1
S & & © © & & & 9 © o o © ©o o © o o S O O & O O O o O O o © o o 9o oS
8/19/2026 8/20/2026 8/21/2026 8/19/2026 8/20/2026 8/21/2026

21/8/26 10:35 mu
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OIKONOMIKATEFONOTA apA || ExTiMHzH || TPOHTNH
| EYPQZONH |
| Asiktng utnpeoiiiv PMI louhiou, apxikr pétpnon [| 11:00 || 51,5 I 51,7 |
| Agiktne petamoinanc PMI louAiou, apxikr péTpnon [| 11:00 || 51,8 [ 51,9 |
[ Agiktng kaTavaAwTikAg euTioTooUvnc AuyoloTou, apxIkf JETPNoN [| 17:00 || -16 [ -15,9 |
| HNQMENO BAZIAEIO |
| Aciktng uTnpeoiv PMI louAiou, apxikr YéTpnon || 11:30 || 51,8 || 52,1 |
| Agiktng peratoinang PMI louhiou, apxikf YéTpnon [| 11:30 || 51,5 [ 51,9 |
| |
| O1 avaypa@duevec WPEG AVOKOIVIGEWY QVTIGTOIXOUV OTNV TOTTIKA Wpa EAAGS0g |

» Ztig HMNA o deiktng peramoinong Philadelphia Fed AuyoUoTou onpeiwoe evioxuon upnAoTepn Twv eKTIMACEWYV Kal
aviABe o€ upnAo6 atré Tov Atrpilio Tou 2021 (47,4, exTiunon: 24,8, louAiog: 41,4).

HMNA: Agiktng peramroinong Philadelphia Fed, 2020 - 2026
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AvdAuon AigBvwyv Ayopwyv marketanalysis@alpha.gr

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

21ehiog NioTtag, CFA stylianos.nistas@alpha.gr
Z1eépavog Oikovopidng, CFA stefanos.oikonomidis@alpha.gr
Mavvng MapapéAiag ioannis.maravelias@alpha.gr

Mavvng KaveAAotrouhog 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 ouvalayng. Mepaimépw, kavéva ammd Ta dedopéva TToU ava@épovTal GTo TTapdv dev GuvIoTOUV
£yyunon 1) évOeiEn yia TN HEAAOVTIK aTrod0an OTTOIOUSHTIOTE XPNHATOTTIOTWTIKOU PETOU, IGOTIMIOG VOUITHATOG 1) GAAOU EUTTOPIKOU I} OIKOVOMIKOU TTOPAYoVTd, OI TTPONYOUNEVEG e OTTODOOEIG DEV
eival evOEIKTIKEG Twv HEAAOVTIKWY. Ta dedopéva, TTou TTapartifevTal yia TTAnpogopiakols kal Hovo Adyoug, £xouv AngBei atrd Trnyég TTou BewpouvTal agIOTTIOTEG Kal £xel KaTtaBAnbei kabe duvarh
emipéAeia yia TRV opBn emegepyaaia Toug. QoTéc0 Ta dedopéva dev €xouv eTTaAnBeutei atrd Tnv Tpdmeda Kal dev TTapEXETAl Kapia eyyunon, pntA | ClwTnen, yia TNV akpifeia, TAnpdtnTa f
£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. Or améyelg TTou dIATUTTWVOVTAI I0XUOUV KATE TN XPOVIKK OTIyHH) €KS00NG TOU EVTUTTIOU, OTTOTEAOUV TTPOCWTTIKEG QTTOWEIG TWV AVTIOTOIXWY GVOAUTWYV KOl UTTOKEIVTOI O€ avaBewpnon
Xwpig otroiadnTroTe Tpocidotroinor. Kdabe emevduTik amé@aon TPETel va AauBdveral e idia kpion Tou €TeVOUTH Kal va BacieTal o€ TTPOCWTTIKA evnuépwaon Kal agloAdynon Ttou
avaAapBavépevou KivoUvou até dIkoUug Tou avegdpTnToug aupBolAoug, IDIAITEPWS GO0V agopd BEPATA OIKOVOUIKAG, VOHIKAG, POPOAOYIKAG, AOYIOTIKAG 1 KavovioTIKAG guoewg. H Alpha Bank
Oev TTAPEXE! (GUETA ) EUPETT) CUPBOUAEUTIKEG UTTNPETIEG, TTAPA HOVOV KATOTTIV PNTAG £YYPOPNG CUPPWVIOG TTAPOXAG CUPBOUAEUTIKWY UTTNPETIWY, TOTO0 B¢ n Tpdtreda 600 Kal ol DIEUBUVTEG, Ta
oTeAéXN Kal ol epyadopevol oe auTr) Oev @Epouv Kapia euBuvn yia oTroladrTIOTE AEDN 1) EMUEDT ATTWAEIR f nuia TTOU PTTOPET va TTPOKU Wel aTrd Tn XPron Tou TTapdvTog eviUTrou. H rapoloa
avaAuon dev ouvioTd €pEuva OTOV TOUEX TWV ETTEVOUCEWV KATA TNV évvola TNE IoXU0Uoag VOU0BEeTiag Kal we EK TOUTOU dev €xel ouvTaxBei oUp@wva oUTE TNPEI TIC ATTAITACEIS TOU VOUOU VIia 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 XPNOIPOTTOINOETE, AVATIOPAYAYETE, TUTTWOETE, DIAVEIUETE 1) AVTIYPAWETE HEPOG A TO 0UVOAO auTOU | cUVNUPEVA O€ auTd £yypaga. ATTayopeUETAI N AVATTAPAYWY, QVTIypa®r,
ETTAVEKTUTTWON ) HETABOON TOU TTAPOVTOG EVTUTTOU YIO OTTOIODATTOTE OKOTTO, XWPIG TNV TTPONYyoUlevn £yypaen adeia Tou ekdATN.
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