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Emokoémnon
BeATtiwon rapouoiddel To eTTeVSUTIKO KAiMA GAHEPA TO TTPWI, WPEAOUHPEVO KUPIWG ATTO T IKAVOTTOINTIKA ATTOTEAEOHATA
B” TpiyAvou TnG Nvidia, KOBWG avakoivwoe TTpocapPoTUEVA KEPSN avd PETOXN TTou uTTEpERnOav TIG TTPORAEYEIS TWV
avaAuTwy. MepalTEpw n TTPOOTITIKA TTWANCEWY TOU TPEXOVTOG TPINAVOU UTTEPERN ETTIONG TIG EKTIMACEIG, EVW) 8OBNKE BETIKO Urivupa
KAl yla TNV €TTOUEVN XPOVIA, TTEPIOPICOVTAG OUCIAOTIKA TIG avnouyieg yupw atod 1o Al. Z1ig HMNA o dopikdg atmmotrAnBwpioThg
TTPOCOWTTIKAG KaTavaAwaong louAiou emBeBaiwaoe Tig ekTipATelIg T600 o€ pnviaia (0,2%, extipnon: 0,2%, louviog: 0,1%) 600 kai o€
etnola Baon (3,3%, extipnon: 3,3%, louviog: 3,3%). Tautdxpova utimpée avodiki avaBewpnon TwvV PETPACEWV TWV TPIWV
TeAeuTaiwv pnvwyv. Qg atrotéAeapa ol amrodoaoelig aTn ARgn evioxuBnkav PETA TN dnuoacicuan, evw n TTPOBETUIAKA ayopd TIHOAOYE
pe BeBaidTnTa pia augnon emTokiwv atd Tn Fed péxpr Té€Aog £Toug. H TpoowTTikA katavdAwon louAiou (0,2%, ektiunon: 0,1%,
louviog: 0,3%) ka1 To TTPOoWTTIKO €106dnua (0,4%, exTipnon: 0,2%, lolviog: 0,2%) diapopewbnkav uwnAoTEPA TWV EKTINATEWY
TTPOKOAWVTAG ATTIA gvioXuon Twv TTANBWPIOTIKWY TTpocdokiwy. H avaBewpnuévn pérpnon AEN B° Tpipfvou empBeRaiwoe Tnv
apxikn (1,5%, extipnon: 1,5%, a” 1piunvo: 2,1%). Z1acIuéTNTA ETTIKPATE OTIG YEWTTOAITIKEG €EEAIEEIG, pE TO Ipdav kal To Opdv va
MNV €XOUV QVOKOIVWOEI €TTioNUa akoun KAamoia cupgwvia yia tn dlaxeipion Twv X1eviov Tou Hormuz. O YTTodioikntAg TNG
Tpdamedag Tng larrwviag (R. Himino) emeofpave Tnv avaykn adgnong mTokiwv yia TI6docsucn Tou TTANBwpPIouoU.

ZnuavTikd Oikovouikd MeyovoTa

211 HMNA avapévovtal o1 Bdopadiaieg aITAaeIg EMOOPATWY aveEPYIag Kal n évapén Tou €Troiou guutroaiou Jackson Hole.
XpnuaTioTApIO

MikTd TTpoonua oTig S1EBveig ayopég x0eg, pe AIIa BEATiWON TOU ETTEVOUTIKOU

KAigaTtog perd TO IoXUPG amoteAéopara Tng Nvidia ofupepa. H etaipeia Tpéxouoa  YynAé XapnA6
avakoivwoe 0050 UPNAGTEPD TWV EKTINACEWY, VW KAl N TIPOOTITIKY TWARCEWY L LIS GIEEE
ylO TO ETTOUEVO TPIPMNVO KIVABNKE TTAVW atrd TIG TTPOadOoKieG. 1d1aiTepa BeTIKA ATAV

Ayopd ZuvaAAdyparog
KQl N MeECOTIPOOECUN TTPOOTITIKN, ME Tn Oloiknon TNG €TOIPEIOG VO OVOUEVEI

Eupw/AoAdpio 1.1655 1.1659 1.1650
diatrPNoN TG 10XUPAG avaTTugng Twv €008wv Kal NG ZATNONG Viat Al UTTOBOUES,  srepnvarnoncpio 1.3594 1.3598 1.3586
EVIOXUOVTOG TIG EKTIMNAOEIG OTI 0 KUKAOG £TTEVOUCEWV o€ data centers kal nUIAYwYOoUS  Eupaizrephiva 0.8574 0.8579 0.8563
Tapapével Ioxupods. O S&P 500 kai Nasdaq utroxwpnoav eAa@pwg Katd -0,02%  noxapiormiev 159.28 159.40 159.12
kal -0,08%.Ta ZME oTig HIMA kivoUvTal avodikGd oAuepa, KaBWG Ta OTTOTEAEOUOTO  EupiMiev 185.65 185.77 185.47

1ng Nvidia avakoivwenkav WeETd To KAgioyo NG ayopdg. KaAdtepn emidogn —AcMipoEAs. epdyco 0.806 0.8059 0.8048
onueiwoe o kKAadog Blounxaviag (1,07%), evwy UeyaAlTepn TITWION IO Tov KAGDo  EVPWENS: ®pdvo 0.939 09391 0.9379
uyeiag (-1,01%). Ztnv Eupwtn, o Stoxx 600 mrapéucive aueTtdBAnTog X0eg, ue 10

. , , , L A B i Amédoon Kpatikwv OpoAdywv
onueEPIVO avolypa va gival ATa kaBodikd. Miktd mpdonua onuepa otnv Acia. O

VOTIOKOPEATIKOG Kospi evioxuBnke (1,53%), Aoyw TwV 1I0XUPWV ATTOTEAECUATWY TNG ;S:::gr::zz:::g z;z z;z 22;
Nvidia. Ymoxwpnoe o 1omwvikdg Nikkei (-0,20%), evwy KaBodIkG KIVOUVTAI Ol  1oerec HMA 4.64 4.66 4.64
KIVEQIKEG pETOXEG 0TO Hong Kong (-0,57%). 2¢rég HIMA 4.21 4.22 421
ZuvdAAaypa 10¢tég M. Bperaviag 5.00 5.01 5.00
ZT00EPOTTOINTIKA KIVEITAI OAMEPA TO TTPWI TO SoAdpio, pe Tov SeikTn DXY va  2erés M. Bperaviag 4.33 4.34 4.33
evrotrideral oTig 99,16 povadeg. OeTikr| €MdPACN 0TO SOAGPIO €iXav Ta XOeoIvG  0eree lomvias 2.90 2.91 2.89
IOXUPOTEPA TOU QVOEVOUEVOU OTOIXEID YIa TOV TTANBWPIoHS oTIC HIMA, KaBug kai 27 amvies 169 L 169
P . Y . , . 10eTég EMGdag 3.90 3.92 3.90
Ol IoXUPOTEPEG TTapayyeAieg Olapkwv ayabwv kalr n avodikr) avabewpnon Tng
TTPOCOWTTIKAG datrdvng oTo B Tpiunvo. ZToBepoTroINTIKA KIVEITAI CAUEPA N ICOTIHIA Alarpamrediké EmToKia
€upw/SoAdpio ($1,1655-60), pe To EUPW Va OTNPICETAI ATTO TIG XOUNAOTEPES TINEG  serec Swap Eup 3.10 3.12 311
evépyelag. MapdAAnAa, otipiEn oto gupw TTPocEPepav ol dNAWOEIG TNG Isabel  serc swap aohapiou 4.09 4.15 4.13
Schnabel, péhoug Tng EKT, utrép mepaitépw avgnong Twv TMITOKIWY, EVIOXUOVTOG  5erés Swap Erephiva 4.34 4.39 4.38
TIG TTPOCDOKIES YIa auaTnPOTEPN VOUIOUATIKA TTOAITIKA oTnv Eupwdwvn. O1 ayopég )
TTAéoV TIHOAOyoUV TIAfpwG alénon Twv emrokiwv Tng EKT oTn ouvedpiaon Tou Eymopedyara
TemTeuBpiou. AvTioTaon yia TNV 1I00TIIG EUPW/SOAGPIO EvTOTTETal OTNV TrEpIoyry M1 SPotXevocs 4600 4643 4391
Twv $1,1711, evid oTApIEN oTa $1,1570. H ETABANTOTATA TIOPAWEVE! TIEPIOPIOHEV,  —ai 2o RopT ohev OB
KaBwg avapéveral pe evdla@épov n opiAia Tou Mpoédpou TnNg Fed (K. Warsh) oto Nasdaq HIMA
oupTtréoio Tou Jackson Hole.
Emitéxkia

26,238 -
Z1afgpoTroInTikd onuepa ol amodooelg otn AREn o HMA, kupiwg AOyw TnG |26.204 |
ATTOKAINAKWONG TwWV TIHWV evépyelag. H amdédoon otn AAgn tou 10eToug |26.170 1

KPaTIkoU opoAdyou HIMA diapoppwvertal a1o 4,64%. 22182 ]
Evépyeia — Eptropetpara 26,068 1

Ymoxwpei yia wmépmTn Siadoxikl ouvedpiaon n TigR Tou XIME WTI gzggg
($81,20/BapéAr). KaBodika emnpéacav TiG TIUEG TIETPEAQIOU Ol TTPOGBOKIEG OTI O | 55 g |
ouvoplAieg petagu Ipdv, Oudv kai Katdp Ba ptropodgav va odnyfoouv oUVTOPQ | 25932

oTnV €mavaAsimroupyia Twv XTevwyv Tou Hormuz, mepiopifovTag £T01 TIg diatapayég | 258%

oTnVv TTPoo@opd TTETpEAaiou. ApvNTIKA yia TIG TIMEG TTETPEAQIOU AEITOUPYET £TTIONG N e & § 2 g 2 § 2 §
oT1don amokAIpdkwong Trou Oeixvel va Tnpei Tig TeEAeuTaieg NUEPEG 0 Mpdedpog Twv 21/8/26 24/8/26 25/8/26 26/8/26
HMA. EvioxUeTal eEAa@puig OriEPa TO EUPWTTAIKO PUATIKO aéplo (€65,80/MWh). Hmma 27/8/26 10:17

evioxuan orepa yia Ty TiPr Tou spot xpuoou ($4.597/ouyyid).

PHTPA AMNOMOIHZHZ EYOYNHZ XTHN TEAEYTAIA ZEAIAA
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Huepnoia EBSopadiaia Mnviaia Tpipnviaia ESapnviaia MeTaBoAn amré Emioia
MeTtaBoAn (%) MetaBoAn (%) MetaBoAn (%) MeTaBoAn (%) MeTtaBoAn (%) apxn €toug (%) MetaBoAn (%)
AIrOPA TYNAAAATMATOZ
Eupw/AoAdpio 0.03 -0.20 2.52 0.25 -1.33 -0.77 0.14
ZrepAiva/AoAdpio -0.01 -0.28 2.29 1.24 0.82 0.88 0.70
Eupw/ZrepAiva 0.04 0.09 0.24 -0.96 -2.16 -1.63 -0.55
AoAapio/lNev -0.01 0.15 -2.72 -0.14 2.08 1.65 8.05
Eupw/Tev 0.02 -0.05 -0.26 0.10 0.71 0.90 8.20
Eupw/EAB. ® pdyko 0.08 0.46 0.85 2.62 3.36 0.89 0.55
XPHMATIZTHPIAKH ArOPA
S&P 500 HNA -0.02 -0.42 3.54 2.07 11.58 1213 18.43
STOXX Eupw1rng 600 -0.02 0.91 1.80 4.47 3.53 10.82 18.29
Nikkei 225 lamrw via -0.20 -0.13 1.85 1.74 12.37 31.37 55.53
MSCI EM 0.76 1.01 4.49 -1.27 6.61 22.27 35.30
ASE EAAGSa 1.26 3.60 6.72 13.38 17.98 26.70 29.83
NMArKOZMIOI METOXIKOI KAAAIKOI AEIKTEX (S&P 1200)
Energy -0.01 -2.55 4.83 6.80 10.52 35.33 38.36
Utilities 0.16 -0.30 -3.52 -2.53 -7.74 4.47 9.00
Material -0.39 2.81 10.95 5.26 0.60 20.92 30.58
Health Care -1.01 0.43 5.47 13.44 4.34 8.91 21.46
Consumer Staples -0.28 1.06 0.60 0.77 -6.27 6.69 5.64
Financials 0.05 2.21 1.93 11.74 11.99 11.28 17.52
Industrials 0.57 0.68 1.79 3.59 0.77 15.15 19.25
Real Estate -0.38 0.42 -1.51 0.87 -1.42 9.27 6.43
Comm. Services -0.60 1.29 3.44 -8.10 -1.02 -1.14 8.53
Info. Technology 0.38 -0.16 4.75 -0.52 26.27 26.13 38.73
Consumer Discretionary -0.44 -0.11 6.12 -3.08 -0.18 -2.30 1.1
AIrOPA EMIMOPEYMATQN
Ty ZMEWTI -1.88 -8.14 -2.34 -9.02 20.38 40.51 25.77
TiyR ZME Brent -1.83 -8.05 -2.41 -8.55 18.97 41.71 26.72
Tiyq EMETTF -0.71 -0.21 11.86 40.39 103.89 131.38 100.18
Tiyn spot dik. PUTTwV -0.06 0.27 0.59 5.66 18.83 -3.91 14.22
TiyA spot xpuoou 0.16 1.82 12.81 3.25 -12.89 6.46 35.36
Ty 3M ZME xaAkou -0.67 1.45 4.46 4.62 713 14.73 44.89
TiuR 3M ZME AAoupiviou -0.40 -0.08 2.07 -12.19 2.14 7.66 22.25
AIOPA KPATIKON OMOAOIQN (MeTaBoAn o€ povadeg Baong amrédoong otn Agn)
10eTég Meppaviag -0.7 -3.2 9.4 240 584 37.2 52.7
2eT1ég Meppaviag -1.1 -2.3 3.8 246 83.3 70.9 91.6
10eTég HNA -0.6 -6.4 -0.8 15.8 70.3 47.4 40.6
2eTég HMA -0.2 20 -11.5 175 83.2 734 59.9
10eT1ég M. BpeTaviog -2.6 -6.2 0.8 14.7 77.2 52.6 26.9
10e1ég laTwviag -0.5 3.9 1.3 20.0 779 83.3 1271
10e1ég EAAGBOG -1.8 -4.9 5.9 25.2 63.3 46.0 48.4
AIATPAMMATA
Eupw/AoAdpio 2eTég HNA
1.1688 4.2567 1
1.1684 4.2482
1.1680 4.2397
1.1675 4.2312 1
1.1671 4.2226 1
1.1666 4.2141 4
1.1662 4.2056 -
1.1658 4.1971 7
1.1653 4.1886 -
1.1649 4.1800 -
1.1644 4.1715 A
1'16400 O O O O O O O O ©O O © O © O © O o 4'16300 O O O O O O O O ©O O O O O O O O
SO O O O O O 9O O O O 9 O 9O O 9O 9O 9O 9 O O 0O 0O 0O 0O 0 O O 0 0 0o 0 o o 9o 9o
8/25/2026 8/26/2026 8/27/2026 8/25/2026 8/26/2026 8/27/2026
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MPOHI/NH
OIKONOMIKATETONOTA QPA EKTIMHZH METPHZH
|
| HNA
[ ATroBépara xovdpikAc louhiou, pnviaia PETABOAR, APXIKF PETPNON [ 15:330 |[[ 0,20% || 0,20%

[ >uputréaio Jackson Hole (15:00)

[ O1 avaypagdpevec Wpec avakoIvVOEWY avTIOTOIXOUV OTNY TOTTIKN Wpa EAAGSOC

|
|
|
| EBBopadiaiec aitAoeig emBoudTwy avepyiag || 15:30 |[ 208.000 || 206.000 |
|
|
|

» Z1ig HMA o0 dopik6g atroTTAnBwPIoTAG TIPOCWTTIKNAG KATavaAwaong louAiou emiReBaiwoe TIG EKTINNOEIG TOOO OE pnviaia
(0,2%, exTipnon: 0,2%, louviog: 0,1%) 6co kai o€ eTACIA Baon (3,3%, ekTiunon: 3,3%, lobviog: 3,3%).

HIMA: Aopik6g aToTTANOWPICTAG TTPOCWTTIKAG KATAVAAWONG, ETACIA NETABOAR, 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 TTapéxel (AUETA 1) EUPECT) CUPBOUAEUTIKEG UTTNPETIEG, TTAPG HOVOV KATATTIV pNTAG £YYPAPNG CUPPWVIAG TTAPOXNS GUUBOUAEUTIKWY UTTNPECIWY, TO00 de n Tpdtreda 600 Kail ol dIEUBUVTEG, Ta
oTeAEXN Kal ol epyadopevol o€ auTh dev QEPOUV Kapia euBUVN yia OTTOINdATIOTE APUEDN ) EPPEDN OTTWAEID 1) {npia TTOU PTTOPET va TTPOKU el atrd T XPron Tou TTapdvTog eviitrou. H apoloa
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,
AUEOWG A EPPECWG VA XPNOIUOTIOINOETE, AVATIAPAYAYETE, TUTTWOETE, SIAVEINETE 1 QVTIYPAWETE HEPOG 1) TO OUVOAO aUTOU  CUVNHPEVA O€ AUTO £yypa@a. ATTayopeUETAl N AVOTTapaywyr, avTlypa@r,
ETTAVEKTUTTWON 1 HETABOON TOU TTAPOVTOG EVTUTTOU YIa OTTOIOBATIOTE OKOTTO, XWPIG TNV TTponyoUdevn éyypagn Gdeia Tou EkSOTN.
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