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Emokoémnon
MikTég TAOE€EIG TTAPATNPOUVTAI CHHEPA OTIG AYOPEG, UE TOUG ETTEVOUTEG VA BpioKovTal O€ OTACT aVAUOVAG Yia TNV oMIAia
Tou MMpoédpou Tng Fed (K. Warsh) oto Jackson Hole. MiBavotata, o Warsh 6a diatnpAoel Tn o1don Tou Katd Tng
onuaToddTNONG Twv ETTOUEVWYV KIVAOEWV TNG Fed Kal dev avapéveral va dWoel 0ageig Kateubuvoeig wg TTPOG TNV TTopEia TNG
VOUIOUATIKAG TTOAITIKAG. MapdAAnAa, ta péAn tng OpooTtrovdiakng Tpdmedag TTapapévouv dixaouéva, Kabwg o€ TTpOcPATES
dnAwaoeig Toug Katrolol TéxBnkav UTTEP algnong Twv eMTOKIWY, evwy GAAoI TTPOKpIvay Tn dIATAPNOT TOUG GTA TPEXOVTA ETTITTEDA.
2116 HIMA o1 ¢Bdopadiaieg airoelg €mMOOUATWY avepyiag utroxwpnaoav TapoAo TTou avauevoTav evioxuon (203.000, exTipnon:
208.000, mTponyoupevn pérpnon: 207.000). Ztnv Eupwtrn, Ta TPakTiKG Tng cuvedpiaong louAiou Tng EKT empBeBaiwoav 611 n
augnon Twv mToKiWV ToV ZETTEUPRPIO aTTOTEAE] TO BATIKO TEVAPIO, XWPIG WATOCO VA TTAPEXOUV EVOEIEEIG yIa TN PETETTEITA TTOPEIQ
TNG VOMIOUATIKAG TTONITIKAG. O eUpwTTAiKEG HETOXEG Kal Ta opOAoya BpEBnkav utrd Trieon XOeG, v HEOW EVTEIVOUEVWY AVNOUXIWV
yla 1n dnuooiovopikr) katdotaon Tng MaAAiag, n otroia BPEBNKE OTO ETTIKEVIPO TNG TTPWTNG TNAEOTITIKAG avTITTApdBeong yia Tig
YOAAIKEG Mpoedpikég ekAOyEG Tou 2027. ZTa YEWTTONITIKG IaTnpEiTal oTaoINOTNTA, PE Tov Mpdedpo Twv HIMA va dnAwver 6T dev
OKOTTEUEI VA ETTIOTPEWEI OTOUG OPOUG EKEXEIPIOG TOu louviou.

ZnuavTikd Oikovouikd MeyovoTa

>1nv Eupwiwvn avapévoupe Toug SEIKTEG OIKOVOUIKAG Kal KATAVOAWTIKAG euTTioToolvng AuyouaTou. 2Tig HIA dnuoaoieleTal o
OeikTNG KATAVOAWTIKAG epTTIoTooUvNG MavemmoTtnuiou Michigan.

XpnuaTioTApIO

EAa@pwg BeTIKO gival onjpepa 1o KAipa oTig S1EOVEIG METOXIKEG AYOPEG, HETA TN

X0eo1v pIKTA gIkOva. H peToxikn ayopd Twv HIMA onueiwoe evioxuon x0eg Kupiwg Tpéxouoa  YynA6 XapnAé
AOYW TWV HEYEAWY ETAIPEIWV TEXVOAOYIAC Ol OTIOIEC WQEARBNKAV ATTO Ta KAAG T Hutpas  Hutpog
amoteAéopata Tng Nvidia kai Tnv ouvetrmakdAoubn avalwTripwon Tng aiglodogiag

Ayopd ZuvaAAdypartog
yUpw a1d 10 Al. O d¢eiktng S&P 500 evioyiBnke katd 0,72% kai o Nasdaq katd

Eupw/Aordpio 1.1643 1.1655 1.1642
1,57%. H avodog TrepIopioTnKe HOVo aToV TEXVOAOYIKO KAGBO 0 OTT0IOG ATAV KAI O 5 iaimonipro 1.3583 1.3599 L3581
HOVABIKOG TToU eVIOXUBNKE (3,40%). MeyaAUTEPEG ATTWAEIEG YIa TOV KAABO BACIKWY  gypysrephiva 0.8572 0.8576 0.8568
KaTavaAwTIKWY ayabwv (-1,50%). KaBodikd kiviiBnke o S&P Equal Weight (-0,29%)  aoaspiorriev 159.49 159.56 159.30
evw avodikd ol eTaipeieg PIKPAG Ke@ahaiotroinang (0,28%). AvodikG KIVABNKE N Eupwlriev 185.70 185.80 185.65
Salesforce (22,58%) pETG TNV QvOKOivWwON I0XUPAG TTPOOTITIKNAG TTWANOCEWY KOl  AoAipio/EAS. ®payko 0.805 0.8053 0.8037
evioxuong TnG ouvepyaaiag TnG pe TNv Anthropic. KaBodikd KIVABNKE 0 EUpWTTAIKOG  EUpWEN. Ppdyko 0.938 0.9378 0.9358

o¢eikTng Stoxx 600 (-0,69%), evw To onuEPIVO AGvolypa gival BETIKO. OETIKA EKAEIOE O
lammwvikdg Nikkei (0,41%), evw ammwAeieg diarnpei o votiokopedTikog Kospi (-

Am6doon Kpatikwv OpoAdywv

1,79%). £1aBepOTIOINTIKG OI KIVEQIKEG PETOXEG 0To Hong Kong (-0,05%). ;S:;:i;zs:::g z;z ;;g 3;2
ZuvdAhaypa 10eTég HMA 4.67 4.68 4.67
Meplopiouévn evioxuon Tapouciddel OAUEPO TO TPWi TO SOAAPIO HE TOV o pna 4.3 423 422
&eiktn DXY va evroTrideral oTig 99,18 povadeg. XT0 ETTIKEVTPO TNG TTPOCOXNG TWV  10eréc M. Bperaviag 5.05 5.05 5.04
ayopwv BpiokeTal TO0 €TACIO ZupTrooio oTo Jackson Hole, kal €10IKA N GNUEPIVA  2eréc M. Bperaviag 4.37 4.37 4.36
opIAia Tou MNpoédpou Tng Fed tpokelyévou va @avei €dv Ba onUOTODOTHOEI TNV 10eés lamwviag 2.94 2.94 2.90
TTopEia Twv €mMTOKIWY. OETIKA eTTidpagav oTo doAdpio dnAwoelg peAwvV Fed trou  2erés lamuviag 171 171 1.69
UTTOOTAPIEOV TTEQAITEPW VOUICUOTIKN GUOQIEN £pOTOV 0 TTANBWPIoUAS TTapapeivel  10erée EMadag 394 3.96 3.94

auénuévog. 'Himia kaBodIKA KIVEITaI GAUEPA N IC0TIPIa EUPW/SOAAPIO KAl EVTOTTICETOI

atnv mepioXn Twv $1,1640-45. MTWTIKG eTTnpéacav TNV I00TIPIA Ta KOAUTEPA TOU Brorpangind Emrora

. P , . . . 5¢eTég Swap Eupw 3.13 3.15 3.13
QVOPEVOUEVOU OTOIXEIQ yia TNV ayopd epyaciag oTig HIMA, kaBwg kai n oudrtnon seréc Swap Aohaplou a1 413 ato
Tepi TWV dNUOCIOVOpIKWY TNG MaAAiag oTnV TIPoeKAOYIKA QVTITTOPABEDN. AVTIOTOON  5eic swap srephva 4.38 439 437
yla Tnv 100TIdia eupw/doAdpio evtomidetal atny Trepioxn Twv $1,1711, ev otrpign
ota $1,1570. ZTaBepoTroinTiKA KIveiTal n aTepAiva évavti Tou doAapiou ($1,3585-90). EpropeUpaTa
ZTAPIEN OTO YIEV TTAPEIXE N UTTOXWENON TNG avepyiag atnv latwvia, Pe TNV I00TIYIA  Tiun Spot Xpuosg 4,609 4,613 4,572
doAdapiolyiev aTnv Trepioxr) (¥159,45-50). Tipr spot Aot 70.574 70.588 68.447
Emrékia ., L L . L CAC lFaAAia
Z1aBgpoTroInTikd onuepa ol amodooeig otn AREn oe HIMA, avodikd oTtnv
Eupwdwvn. H dvodog Tou eupwTraikol QuaikoU agpiou evioxUel TIG TTANBWPIOTIKEG asra |

avnouxieg, pe Tnv amédoon Tou 10eToUg yepuavikoU KpaTikoU ogoAdyou oT1o 3,26%.
Evépyela — Eptropetpara 8,492 4
Ymoxwpei ofpepa n Tiur Tou TME WTI ($82,80/BapéAl), yerd TRV Gvodo KATA |g471 -
1,58% x0¢eg. H xBeoiviy avodog anueiwdnke KaBWg o1 TTPOCBOKIES YIA PIO CUPPWVIT
petragu HIMA kar Ipdv, TTou Ba odnyoloe O€ ETTAVOAEITOUPYIQ TWV ZTEVWV TOU
Hormuz, éxouv utroxwpnoel. H ekrpdéowTrog Tutrou Tou AsukoU Oikou, rAwae oTi | 84297
Oev diggayovtal diaTTpaypaTeUoElg Pe To Ipdv Kal OTI O VOUTIKOG ATTOKAEIOHOG TWV | 8,408 -
IPAVIKWVY Aiaviwy Ba guvexioTei. MapdahAnAa, o Mpdedpog Trump evNUEPWOE TOUG | 4457

8,450

6|apsquaBnTég c'm' oev avcxpév:sl va E'IT’IO'TpélJJSI oToug éppug TOU pVI’]}JOV.i'OL’J g § g g § E § g g
KaTavonong Tou gixe emTeuxBei Tov lolvio. EvioxUeTal OrpEPA TO EUPWTTAIKO

- 2 ” s - . P 24/8/26 25/8/26 26/8/26 27/8/26
QUOIKO aéplo (€68,85/MWh). 'Hmia avodikd onuepa n TiHA spot xpuoou 28/8/26 1025

($4.611/ouyyiq).
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Huepnoia ERSopadiaia Mnviaia Tpignviaia ESaunviaia MeTaBoAn amrd Ernoia
MeTaBoAn (%) MetaBoAn (%) MeTaoAn (%)  MetaBoAn (%) MeTaBoAn (%) apxn étoug (%) MeTafoAn (%)
AIrOPA LYNAAAATMATOX
Eupw/AoAdpio -0.09 -0.31 2.25 -0.07 -0.39 -0.88 -0.34
ZrepAiva/AoAdpio -0.07 -0.45 2.21 1.03 1.31 0.80 0.52
Eupw/ZtepAiva -0.01 0.10 0.04 -1.07 -1.68 -1.66 -0.86
AoAdpiollev 0.06 0.34 -2.66 0.16 1.33 1.77 8.55
Eupw/Tiev -0.03 0.02 -0.48 0.09 0.93 0.91 8.17
Eupw/EAB. ® pdyko 0.05 0.25 0.52 2.66 2.92 0.73 0.15
XPHMATIETHPIAKH ArOPA
S&P 500 HMA 0.72 1.18 4.07 2.21 12.39 12.94 18.90
STOXX Eupw1rng 600 0.57 0.21 1.34 4.87 3.43 10.70 18.40
Nikkei 225 lamrwvia 0.41 0.59 6.48 2.65 12.84 31.92 55.05
MSCI EM 0.33 0.05 8.86 -0.11 6.96 22.67 36.59
ASE EAAGSa -0.74 2.60 5.79 13.57 17.10 25.76 30.53
NMArKOZMIOI METOXIKOI KAAAIKOI AEIKTES (S&P 1200)
Energy -0.44 -2.83 5.59 6.38 10.03 34.73 36.95
Utilities -0.90 0.34 -3.81 -2.36 -8.57 3.53 8.65
Material -0.33 0.57 10.37 4.76 0.27 20.53 29.88
Health Care -1.08 -1.72 2.24 11.27 3.22 7.73 20.57
Consumer Staples -1.36 -0.89 -2.90 0.03 -7.55 5.24 4.45
Financials -0.63 0.55 0.81 11.79 11.29 10.59 16.41
Industrials -0.51 -0.20 1.83 3.22 0.26 14.57 18.09
Real Estate -0.88 -0.74 -2.74 0.47 -2.29 8.31 5.56
Comm. Services -0.70 -0.21 1.16 -8.65 -1.71 -1.83 7.02
Info. Technology 2.89 2.37 10.21 1.28 29.91 29.77 42.04
Consumer Discretionary -0.84 -1.66 419 -4.23 -1.02 -3.12 0.14
AIrOPA EMMOPEYMATQN
Tipl ZMEWTI -0.56 -4.59 4.79 -6.57 23.93 44.65 28.58
Ty ZME Brent -0.59 -5.53 6.04 -4.84 23.03 46.54 29.95
Tiun EME TTF 1.07 4.76 19.51 47.06 115.90 145.02 118.64
Tiun spot dik. PUTTWV -0.29 0.04 0.36 542 18.56 -4.13 13.96
Tiun spot xpuoou 0.23 0.14 14.39 2.54 -13.39 6.72 34.90
Ty 3M ZME xaAkoU 0.21 1.75 4.01 5.55 7.04 14.97 46.40
Ty 3M ZME AAoupiviou 0.29 0.92 212 -11.04 3.01 7.98 24.28
AIrOPA KPATIKQN OMOAOI'QN (MeTafoAn o€ povadeg Baong amrédoong otn ARn)
10e1ég Meppaviag 1.0 0.5 15.9 30.1 62.0 40.8 56.8
2eT1ég MNepuaviag -04 1.2 11.2 30.2 86.2 73.8 92.6
10eTég HMA -0.2 -6.0 6.8 227 737 50.7 471
2etég HNA -0.8 -1.2 -6.3 20.3 84.9 751 59.5
10e1ég M. BpeTaviag 1.5 -1.5 10.1 231 81.2 56.6 34.6
10e1ég laTTw viag 3.2 49 15.2 23.6 81.7 87.1 131.7
10e1ég EAAGSOG 0.6 2.4 13.3 30.6 66.7 49.4 56.1
AIATPAMMATA
Tiyq ZMEWTI TignA spot xpuoou
86.50 4,710 7
85.84 4,697 1
85.18 H 4,683 1
84.52 - 4,670 1
83.86 4,657
83.20 A 4,643 1
82.54 4,630 1
81.88 + 4,616 1
81.22 4,603 1
80.56 4,590 1
79.90 A 4,576
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OIKONOMIKATEFONOTA apA || ExTiMHzH || TPOHT/EH
| EYPQZQNH |
| AsikTng oikovopIkAg euTrioTogvng AuyolUaTou || 12:00 || 97,5 I 96,9 |
[ AgikTne kaTavaAwTikAc eutTioToouvne AuyoUoTou, TEAIKA PETPNON [[12.00 |[[ 155 || -155 |
| HMNA |
AlsiKTng KOTOVOAWTIKAG gUTTIoTOOUVNG AuyouaTou lMNavemoTtnuiou Michigan, TeAikn 17:00 51 51
METPNON
[ OuiAia Tou Mpoédpou 1ng Fed oTto Jackson Hole (17:00) |
I |
[ O1 avaypagduevec Wpec avakoIvVOEWY AvTIOTOIXOUV OTNY TOTTIKN Wpa EAAGSOC |

» ZTig HMA o1 eBSopadiaieg AITAOEIG EMISOUATWY AVEPYIOG UTTOXWPNOAV TTapOAo TTou avauevoTav evioxuon (203.000,
ekTipnon: 208.000, rponyoUpevn pétpnon: 207.000). O avTioTolXog HECOG 6pOG TECTAPWYV ERSOUASWY eVIOXUONKE HEV,
TTapapével woToéco TAnciov Tou XapnAou (199.000) atré Tov ZemTéuBpio Tou 2022 TToU onpEiwoe TPOoPATA.

HMA: KivnT16g pécog 6pog 4 eBSopddwyv gfdopadiaiwyv aITAOEWYV TTISOUATWYV avepyiag, 2024 - 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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