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Emokoémnon
‘Hma evioxuon tng 31d0eong yia avaAnyn kKivduvou traparnpeital oTig S1gBveig ayopég, ev HEOw TTPOOSOKIWV yid
ATTOKAIJAKWON TWV YEWTTOAITIKWYV evTAoewv oTn Méon AvaTtoAR Kal UTTOXWPENONG TWV TIHWV EVEPYEING. ZTO ETTIKEVTPO
onuepa Bpiokovral Ta amroteAéopata TnG Nvidia, Ta oTroia avapyéveTal va ammoTeAECOUV ONPAVTIKO KOTOAUTN yIa TO ETTEVOUTIKO
KAipa, dedopévou Tou onuavTikoUl poAou TnG eTaipeiag aTnv avatTuén Tou Al. 210 YEWTTONITIKO PETWTTO, O TEAEUTAIEG €EEAIEEIC
evioxUouv TIG TTPOCDOOKIEG YIa OTTOKAIUGKwoN Tng évraong, kabBwg ol HMA @épetal va pnv oxedIdlouv VEEG OTPOTIWTIKEG
ETTIXEIPNOEIG KATA TOU |pdv, evw dnuooielpaTta ava@épouv TTpoodo TTpog véa ekexelpia. MapadAAnAa, Ipdv kar Oudv culnTolv Tn
dnuioupyia TTpoowpivou BaAdoaiou diadpduou oTa ZTevd Tou Hormuz Kal KOIVEG EVEPYEIEG aTTOVAPKOBETNONG, YE OTOXO TNV
evioxuon Tng ao@alolg vauoitmAoiag. O1 efehifeig odnynoav oe TrepaITéPpw ATTOKAIUAKWON TwV TIMWV TOU TIETPEAiou,
TTEPIOPICoVTag TIG TTANBWPIOTIKEG AVNOUXIES KAl AOKWVTAG KABOBIKES TTIECEIG OTIG ATTOOO0EIS 0T AREN Twv opoAdywv. E1ig HIMA,
o &¢giktng perarmoinong Richmond Fed AuyouoTou onuegiwoe un avapevouevn utroxwpnon (4, ektiunon: 7, louAiog: 5). O &¢iktng
KatavaAwTikAG eptmiaToolvng Conference Board AuyoUoTou uttoxwpnoe o€ XaunAod (89,40) atré Tov lavoudpio (ektipnon: 90,2,
louAiog: 90,2). 21n Meppavia o deikTng eTIXEIPNUATIKOU KAipaTog IFO AuyoUoTou TTAPOUCIaoE EViIoXUON TTEPAV TWV EKTIUACEWV
yla TETAPTO CUVEXOUEVO Urva Kal dlapoppwinke g uwnAod evog £Toug (88,8, ektiunon: 87,2, loUAiog: 86,7).

ZnuavTikd Oikovouikd MeyovoTa

2116 HMNA avapévovTtal o dopikdg aTroTTANBWPICTAG TIPOCWTTIKAG KATavaAwaong louAiou, ol TrTapayyeAieg dIapKwV KaTavaAwTIKWY
ayabwv yia Tov idlo priva kai atoixeia yia 1o AEM B’ Tpipnvou.

XpnuarioTiipio

Avodikda kivAlnkav x0eg o1 Jigbveig PETOXIKEG OYyOpPEG, KUpiwg Adyw

a10108508§iag yUpw a1rd Ta YEWTTOAITIKA KAl TITWONG TWV TIHWYV TrETpEAaiou. Ol Téxouoa  YynAé Xanho
S&P 500 ka1 Nasdaq evioxubnkav katd 0,32% kai 0,66%, avrioToixa. Képdn ) LS GG
kaTéypaye kai o deiktng Philadelphia Semiconductors (1,44%). KaAUTepn emmidoon Ayopé ZuvaAAGyaTos

onueiwoe o kKAadog TeXvoAoyiag (0,98%), evw WeyaAUTEPn TITWON KaTtéypayav ol = PYTVSYIS T Te67 T1c77 T 1660
eTaipeieg evépyelag (-1,70%). Evioxuan mapouciacav ol Magnificent 7 (0,65%) Kal  seonvamorapio 13637 1.3651 1.3625
ol eTaipeieg PIKPNAG kepaAaiotroinong (0,50%). Me evllo@EPOV aVOPEVOVTOl TA  Eupwsrephiva 0.8556 0.8561 0.8551
onuepiva atroteAéopara Tpiprvou Tng Nvidia. Ztnv Eupwtn, o Stoxx 600 €KAEIOE YE  norspioMmiev 159.00 159.26 158.88
KEPON XOeg (0,35%), pe TO0 onueEPIVO Avolypa va gival €TTiong avodiKo. OETIKO TO  Eupwiev 185.51 185.92 185.35

Tpdéonuo ofuepa atnv Aacia, ye Toug Nikkei otnv lamrwvia (0,62%) kai Kospi otn — 40Apio/EAB. @payco 0.803 0.8039 0.8011
NoTia Kopéa (0,97%) va onueiivouv képdn. Avodikd Kal Ol KIVEJIKEG HETOXEG OTo  EUPWEM. Gpdwo 0.937 09376 09353
Xovyk Kovyk (1,30%).
ZuvaAAayua

Amodoon Kpatikwv OpoAdywv

"Hma evioxuon mapouoiddel opepa To Tpwi To SoAdpio pe Tov Seiktn DXY ;f,fjizﬁixf z;z ;;Z z;z
va gvroTideral oTig 98,99 povadeg. OcTikd £mMOPa aTO JOAGPIO N OAAWGCN TOU  10eréc HIA 4.64 4.65 4.63
péAoug Fed (S. Collins) TTou uTtOOTAPIEE TNV AUENCN ETTITOKIWY OE TIEPITITWAN TTIOU  2erég HMA 4.19 4.20 4.18
n atroKAIUAKwWaon Tou TTANBwpPIoOoU dev auvexioTei. H SAAwaon autr gépel BapUtnTa,  10erés M. Bperaviag 4.98 4.99 4.98
KaBwWg péxpl TPOTIVOG TO Ouykekpiuévog péNog Fed Oev utrooTrpile augnon — 2emés M Bperaviag 430 4.32 430
gmTokiwv. H PETOBANTOTNTA  TTOPOPEVEl TIEQIOPIOPEVN KABOOOV Of ayopég — 0ers lomwics 291 291 287
avapévouv Tn dnuocieucn oTolxeiwv TANBwpIoHOU yia TIc HIMA orjuepa, Kai T f;“?'g‘;’;ﬁ"g ;;2 ;;3 ;Z;
opihia Tou MMpoédpou Tng Fed (K. Warsh) oto Jackson Hole. Mepiopiopévn = ' - '
uTToXWpENON Trapoucidlel n 1ooTidia eupw/doAdpio ($1,1670-75). Tnv Tepaitépw Aarparedikd EmToKia
uTTOXWPENON TNG IooTIYiag Trepiopidel n dnAwon Tou péAdoug EKT (I. Schnabel) epi  seréc swap Eupw 3.06 3.06 3.05
avaykaidtnTag va augnboulv Ta emTOKIA TIPIV EPPAVIOTOUV AVOOIKEG TTIETEIG OTOUG  Serég Swap Aokapiou 4.09 4.09 4.07
MIoBoUG. H 1TpoBeopiakh ayopd TIHOAOYEI EAAPPWGS NTTIOTEPEG AUENTEIG ETTITOKIWY  5erés Swap Erephva 4.32 4.32 431
MéXPI TENOG €TOUg yia Tnv EKT, perd tnv xBeoivh) umroxwpnon NG TIMAG Tou :
TeTpeAaiou. AvTioTaon yia TV 100TIHIG EUPW/SOAGPIO TOTTOBETEITAI OTNV TTEPIOX — : =
Twv $1,1711. SmpiEn ota $1,1570. HMma evioxuon yia To YIgv, PE TNV IooTihia [P SPorxevoss 635 4674 625
Tiyn spot Aol 68.849 69.730 68.208

OoAdpio/yiev va evtoTTieTal TNV TTepIoxn ¥159,00-05.
EmiTéxia S&P 500 HNA
Avodikd kivoUvTal ol amodooeig atn ARgn otig HMA, otaBepoTroinTikd oTnv
Eupwdlwvn. O1 Tpoadokieg yia ekexelpia peragl HIMA - [pav kal n utroxwpnon Twy | 7.695
TIWWV EVEPYEIOG TTEPIOPICAV TIC TTANBWPICTIKEC AVNOUXIES, OBNYWVTOS XBeC TIC ;233
ammoddaeig otn ANgn xaunAoTepa. 7677
Evépyeia — Eptropetpara 7,671
NTwTikd KiveiTal opepa n TiuR Tou IME WTI ($80,17/BapéAr), yia TETapTn | 7:665
ouvexopevn nuépa KaBodika emmnpéacav Tig TIpEG TIETpeAaiou of eidroelg Ot ol |70 ]
HIMA e€etadouv Tnv €maTpo@r| SITTAWPATWY aTn Méan AvatoAr kai 6ev oXedIAJOUV | 7,647 |
véeg emBEoelg kaTa Tou Ipdv. Mepaitépw Trieon doknoe n €idnon o1 Ipdv Kot Opdv | 7.641 7
BpiokovTal KOVTd GtV UTTOYPa@r TTPOCWPIVOU TTAQICIOU yia TNV £TTava@opd Tng | 7%°
vauoIiTTAoiag oTa XTeva Tou Hormuz. Ymoxwpei (-3,50%) onuepa 10 eupwTraikd
PUOIKO agpio PETA TO uwnAoS 3% eTwv (€69,38/MWh) TTou onueiwoe x0eg. MTwTiKG 20/8/26 21/8/26 24/8/26 25/8/26

OAUEPa 0 XPUTOG ($4.630/0UyyId) YETG aTTO TTEVTE QVODIKEG GUVEDPIGTEIC. 26/8/26.10:08
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Huepnoia AvaAuon Ayopwv

Huepnoia ERSopadiaia Mnviaia Tpignviaia ESaunviaia MeTaBoAn amoé EtRoia
MetofoAn (%) MetaBoAn (%) MetaBoAn (%)  MetaBoAn (%) MetaBoAn (%) apxn €toug (%) MeTaBoAn (%)
AIrOPA TYNAAAATMATOX
Eupw/AoAdpio -0.07 -0.09 2.62 0.31 -1.10 -0.67 0.21
ZrepAiva/AoAdpio -0.09 0.23 2.62 1.42 1.15 1.20 1.16
Eupw/ZtepAiva 0.03 -0.30 0.02 -1.08 -2.21 -1.85 -0.94
AoAdpiollev -0.12 0.52 -2.90 -0.19 1.84 1.46 7.87
Eupw/Tev -0.18 0.44 -0.34 0.13 0.72 0.82 8.11
Eupw/EAB. ® pdyko 0.17 0.66 0.66 2.59 2.62 0.70 0.21
XPHMATIZTHPIAKH ArOPA
S&P 500 HNA 0.32 -0.19 3.58 2.10 11.12 12.15 18.73
STOXX Eupw1rng 600 0.35 0.82 1.86 4.53 3.68 10.86 18.46
Nikkei 225 lorw via 0.62 1.43 2.56 1.95 12.78 31.63 56.30
MSCI EM 0.56 214 4.67 -0.95 5.24 21.34 33.74
ASE EAAGS 0.81 1.40 6.45 13.03 15.16 25.12 27.78
NMAFKOXMIOI METOXIKOI KAAAIKOI AEIKTEE (S&P 1200)
Energy -1.38 -1.84 2.57 4.84 12.10 35.34 39.70
Utilities 0.50 -0.61 -4.76 -3.51 -7.16 4.30 8.99
Material 0.58 422 11.49 5.82 1.93 21.39 31.18
Health Care 0.56 0.11 7.31 14.96 7.07 10.02 22.90
Consumer Staples -0.67 0.09 214 2.18 -4.76 6.99 6.03
Financials 0.47 1.30 285 11.09 10.56 11.23 17.45
Industrials 0.25 -0.54 1.53 2.87 0.68 14.50 18.44
Real Estate 0.10 1.54 -1.18 0.91 -0.40 9.69 7.23
Comm. Services 0.53 1.40 5.62 -7.14 0.99 -0.54 8.96
Info. Technology 0.90 -0.31 3.58 -0.71 23.39 25.65 38.94
Consumer Discretionary -0.30 -0.81 7.74 -1.17 0.52 -1.87 1.61
AIrOPA EMIMTOPEYMATQN
Tiyq ZMEWTI -2.34 -6.29 -9.94 -14.34 23.34 40.07 27.16
TiyAq ZME Brent -2.13 -5.38 -10.43 -12.94 22.53 42.47 28.96
Tiyq EME TTF -3.83 1.04 0.73 34.90 98.73 127.41 91.39
TipA spot dik. PUTTwv 0.37 3.76 1.86 9.28 20.66 -1.48 16.32
Ty spot xpuoou -0.48 2.65 13.71 2.82 -10.61 7.31 36.58
Ty 3M ZME xaAkou 0.54 2.60 5.16 4.99 7.71 15.51 46.48
Ty 3M ZME AAoupiviou 0.29 0.54 2.48 -11.28 213 8.10 23.38
AIOPA KPATIKQN OMOAOI QN (MeTaBoAn o€ povadeg Bdong amdédoong otn ARgn)
10e1ég MNeppuaviag -1.1 -7.2 1.8 211 49.9 335 46.7
2eT1ég Meppaviag 24 -7.9 -4.1 19.9 747 66.6 85.0
10eTég HMA 1.6 -0.2 -3.3 16.0 64.1 47.8 38.3
2eTég HNA 1.9 3.1 -13.8 16.1 76.5 72.0 514
10e1ég M. BpeTaviag -0.4 -6.0 -4.8 10.9 71.0 50.5 244
10€Tég laTTw viog 0.3 04 9.0 18.1 74.8 84.0 127.6
10e1ég EAAGSOG -1.2 -8.3 -3.7 21.3 55.9 41.7 45.7
AIATPAMMATA
Eupw/AoAdpio Tiyn ZMEWTI
1.1719 A
1.1713 1 87.51
1.1707 1 86.71
1.1700 A 85.90
1.1694 1 85.10
1.1688 - 84.30 7
1.1682 1 83.49 -
1.1675 1 82.69 -
1.1669 1 81.89
1.1663 1 81.08
1.1656 1 80.28
1'16500 O 0O 0O O O O O O O O O O Q@ ©@ © © O 79'480000000 O 0 00 9O 9O 9 9O 9 O
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OIKONOMIKATEFONOTA apA || ExTiMHzH || TPOHTNH
| |
[ HMNA |
[ Arioeic oTeyaoTikwy daveiwv MBA, Bdouadiaia petaBoAr AuyoloTou [| 14:00 || - | -04% |
| MpoowTikd elcodrAuaTa louhiou, pnviaia ueTaBoAR 1530 || 02% || 02% |
| MpoowTikéc Samdvec louhiou, pnviaia ueTaBoAn | 1530 |[  01% || 0,3% |
[ Aopikdc amoTTAnBwPICTAC TTPOOWTIKAC KaTavaAwong louAiou, unvaia petaBorhry || 15:30 || 02% |[ 0,1% |
::I;%?]\Qgs)\ieg OIAPKWV KATAVOAWTIKWY ayabwv louAiou, pnviaia peTaBoAr, apxikn 15:30 0.5% 0.5%
[ AEN B tpiurvou, Tpiunviaia PeTaBoAr, avabewpnuévn YéTonon 1530 |[[  15% | 1,5% |
[ Ouihia péhouc Fed Barkin (18:45) |
| O1 avaypa@dpevec KPEC avaKOIVWOEWY AVTIOTOIXOUV 0TV TOTTIKNA Wpa EAAGSOC |

» Z1n Meppavia o deikTng emixeipnuatikoU kAipartog IFO AuyoUoTou TTOPOUCiacE EVIOXUON TTEPAV TWV EKTIMACEWY YId
TETAPTO OUVEXOUEVO MRV Kal Slapop@wlnke o uygnAo evog €Toug (88,8, extipnon: 87,2, lovAlog: 86,7).

Feppavia: AgikTng emixXeipnuaTikoU KAipartog IFO, 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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