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Emokoémnon
Emdeivwon Tou £reVOUTIKOU KAipaTog orjpepa To rpwi oTIg S1E0veig ayopég peTd atrd dAwon Tou Mpoédpou Trump oTi
0a emBAnBoUv Sdaocpoi oe 8 gUpwWITAiKEG XWpPEG TTOU avTITiBEvTal oTnv gmBupia Twv HIMA va mpoocaptiocouv Tn
FpoiAavdia. Yroxwpouv ol HETOXIKOI BEIKTEG, EvioXUovTal Ta TTOAUTINO METOAAA. ZUYKEKPIYEVQ, Ol daopoi Ba avépyovTal o€
10% pe 10x0 atmo 1" deBpouapiou, evd Ba augnBoulv oe 25% Tov lolvio edv dev emTEUXOEi KATTOI0G GUMBIBACOUOG Kal apopouv
otn Aavia, Tn NopBnyia, Tn Zoundia, Tn F'aAAia, Tn Meppavia, To Hvwpévo BaaoiAeio, Tnv OAAavdia kai Tn PiAavdia. Z0pQwva Pe
dnuoaiedyaTa, ol EupwTtraiol ny£Teg OKEPTOVTAI VO UNV EQAPUOCOUV TNV EUTTOPIKI) CUPQWVIa PE TIG HIMA TTou cup@wvABnKe TTpIv
6 unveg TepiTou, Kal va epappoocouv daopolg Ot aPePIKaviKG Trpoidvta agiag €93 Oio. ‘Ektaktn ZUvodog Kopugng
TTpoypapparTi¢eTal yia Tnv Tpéxouca efOouada TTpokeIuévou va aulntnBouv emrpdaBeTa avTipeTpa. MepiopidovTal ol TOavoeTnTEG
va TpoTaBei yia Mpodedpog NG Fed o vuv TTIKEQAANG TOU 0IKOVOUIKOU ypageiou Tou AgukoU Oikou (K. Hassett), petd atrd oxeTikég
onAwoeig Tmou ékave o lMpoedpog Trump. O OUYKEKPIYEVOG UTTOWN@IOG TACOETAI UTTEP Twv TTONITIKWV Trump Kal ATAV O
EMKPATECTEPOG PEXPI TTPOTIVOG. 2TIG HIMA n Biounxavikn Trapaywyr] Aekepppiou katéypaye o€ pnviaia Baaon evioxuan geyaAltepn
TwV ekTINAoEwV (0,4% ekTipnon: 0,1%, NoéuBpiog: 0,4%). Zmnv Kiva to AEN au&nbnke to 2025 katd 5% emBepaiwvovtag Tov
aTéX0 TNG KUBEPVNONG, ME TIG EaywyEG va odnyouv TNV avaTiTugn ev HEOW UTTOTOVIKNG ECWTEPIKAG KATAVAAWGNG KOl AVOIUIKWY
emevoloewyv. ZTnv lamwvia, n MpwButroupydg (S. Takaichi) avapéveral va CUYKEKPIUEVOTTOINCEI CPEPA TOo TTAGVO TNG yIia
OlEVEPYEIQ EKAOYWV.

ZnuavTikd Oikovouikd MeyovoTa

>1nv Eupwdwvn avauéveral n TeAIKA pétpnan Tou TTANBwpiouoU yia Tov AekéuBplo. KAeioTtég o1 ayopég oTig HMA Adyw apyiag
(Martin L. King day).

XpnuaTioTApPIO

Megiwon Tng d1G0song avaAnyng KIvBUVOU TIrapaTNPEITAl OTI HETOXIKES T"‘T’f:r‘,l"'“ :;’L‘:g ’:l:‘g‘:z:
ayopég, HETA amod Tnv avakoivwon daopwv amd Tig HIMA og Eupwtraikég

XWwpeg. Tnv MNapaokeur) o1 HETOXIKEG ayopEG KiviBnkav atabepotroinTtikd. O S&P Ayopd ZuvahAdyparog

500 ka1 o Nasdaq katéypawav opiakry uttoxwpnon (-0,06%). O KAGSOG OKIVATWY  Eupwisoispio 1.1626 1.1641 1.1573
onueiwoe TN peyaAuTtepn davodo (1,20%) evy 0 KAAOOG uyeiog onueiwae Tn  ZrephvalboNipio 1.3387 1.3410 1.3331
peyoAUTepn TITWwaon (-0,84%). O deiktng MIKPNG KepaAalotroinong Russell 2000 E:f:;jsr‘l’s“ ‘1’588632 ‘1’;52‘73 ‘;587522

KiviBnke avodikd (0,12%). O o&eiktng petaBAntotnrag VIX diapop@wbnke oTo Evptey 183,76 183.79 182.63
15,86%. Z1aBepotroinTikég TaoEIg Kareypawe o Stoxx 600 Ty Mapaokeun (-0,03%),  pusoomrs. dpayo 0.799 0.8025 0.7979

ME TO ONUEPIVO Avolypa va gival TITwTIKO. Me ammwAeieg (-0,65%) EKAEIOE O BEIKTNG  EupwiErs. dpayo 0.929 0.9313 0.9270
Nikkei otnv latrwvia, ouoiwg kai o1 KIVeQIkEG peToxég 010 Xovyk Kovyk (-0,90%).
KAeloTEC OnuEPa O1 PETOXIKES ayopég aTig HIMA Adyw apyiag. anSboon|KpakovjOBo eV
ZUVdAAGYua 10¢e1ég Meppaviag 2.82 2.83 2.81
H évraon oTig eptropikég oxéaeig HMA - E.E., eTnpeddel apvnTikd 10 SoAdpio, 2o e igi igz i;’i
KaBWg evioXUETAI N EKTIUNON 6TI §évol £TTEVOUTEG B TTPOXWPHOOUV O€ pEiwoN 2ETE;:§HI'I A 350 359 350
TWV TOTTOBETACEWY TOUG Ot TTEPIOUTIaKE oTolxeia Twv HIMA. O avOoKOIVWOEIG  1oerec M. Bperavia 4.40 441 4.39
Tou Mpoédpou Twv HIMA o1 Tnv 1" Pefpouapiou Ba emBANBoUv 10% SACUOI OE  2eréc M. Bpsraviag 3.67 3.69 3.66
EupwTTaikég XWpeG, €TTNPEAZEl apvnTIKA TO €TTEVOUTIKO KAiMA KOl GUUBAAEI OTOV  10eré lamuviag 2.27 2.28 2.21
TIEPIOPIOUO TNG EUTTIOTOCUVNG TWV ETTEVOUTWY OTO doAdpIo. Mpocwpivr) oTApIEn — 2eré lamwvias L.22 1.23 L2t
Trapeixe 010 SOAGPIO, N PEIWGN TNE TOAVATNTAC, 0 ETTOHEVOC MPoEdpog Tne Fed va A2k EMdas 333 333 332
gival 0 vuv AieuBuvTrg Tou Oikovopuikou ZuuBouAiou Tou AgukoU Oikou (K. Hassett). R
MAfov TIG TTEPIOOOTEPEG TTBAVOTNTEG CUYKEVTPWVEI TO TTPWNV WéEAog TNG Fed K. Srsuaneorn 252 254 2.49
Warsh, pe Tnv ayopd va TTpoeCo@AEi OTI o1 PEIWTEIG EMTOKIWY Ba €ival AlyOTEPO  serc Swap Aokapiou 3.56 3.57 3.51
emMOETIKEG.  YWnAOTePA TO XapnAoU ($1,1573) 1% Wrva TTOU KATEYPOWE VWPIG TO  Serés Swap Erephiva 3.66 3.68 3.64
Tpwi, dlaTTpaypaTeleTal OiUEPa To TIPWI N I0oTIia eupw/doAdpio ($1,1620-25). )
. P . . . . Epmropelpara

ZTAPIEN Yia TNV I00TIHia eUpW/BoAdpIo evtoTileTal oTnV Trepioxn Twv $1,1500 kai A v v o
(évﬁ()gaocl(’] oty nsploxr’] Twv $1 ,1800. Tlﬁ?’] ssotAur'wu j 93,.206 94'.121 89’.109

ITOKI
MNTrwrikég TAOEIG TTapoucid{ouv onuepa ol amodooeis otn AASn orTnv S&P 500 HMA
Eupwiwvn, ev péocw auinuévng {ATNONG yia ac@aAn kataeuyia. Z1i¢ HIMA, ol
QAyOpPEG TTAPAUEVOUV KAEIOTEG AOyw apyiag. g
Evépyela — Eptropeipara 6.968
EAa@pwg TTWTIKG KIVEITAI ORpEpa TO TPwi n TIHR Tou XIME WTI (6987

($59,00/BapéAl). H atmrokAIUAKwon TwV eVIACEWY GTO IpAv Kal O HETPIAOUOG TWV | 698 |
QVNOUXIWV YIa QUEPIKAVIKY| ETTEUBACT aokolv KaBodikég éoelg. MapdAAnAa, or  |6:928 1
TIPOCTTABEIEG OTIG EIPNVEUTIKEG BIOTTPAYUOATEUCEIG YIA TOV TEPUATIOPO TOU TIOAEUOU |6 g0 |
otnv Oukpavia TTapaPévouv GTO TTPOCKAVIO KOl AVOPEVETAl VO CUVEXIOTOUV GTO 6,898
ouvédpio Tou Davos. Néo 1Topikd upnAS Kataypd@el orjuepa TO TTPWI N TIWA SPOt |47

Xxpuoou ($4.690/ouyyid) kai n TiUA spot aonfu ($94,12/ouyyid). H kAiudkwaon g 8 § § § § § E 8 E
€VTaONG TWV EUTTOPIKWY OXECEWV €UVOEI TIG TOTTOBETACEIG Ot €TTEVOUOEIG :3/1 /2; = 7;/1 /26N :5/1 /26N :6/1 /2:
ao@AAOUG KATaPUYiou OTTWG Ta TTOAUTIUG HETOANG. 19/1/26 9:52

PHTPA AMNOMOIHZHZ EYOYNHZ XTHN TEAEYTAIA ZEAIAA
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Huepnoia AvdAuon Ayopwv

Huepnoia ERSopadiaia Mnviaia Tpipnviaia ESaunviaia MeTaBoAn amré EtRoia
MetoBoAn (%) MetaBoAn (%) MetaBoAn (%)  MeTaBoAn (%) MeTaBoAn (%) apxn €toug (%) MeTaBoAn (%)

AIrOPA TYNAAAATMATOX
Eupw/AoAdpio 0.25 -0.34 -0.71 -0.13 -0.57 -1.01 11.63
ZrepAiva/AoAdpio 0.05 -0.58 0.06 -0.13 -0.79 -0.65 8.59
Eupw/ZtepAiva 0.19 0.25 -0.79 0.01 0.21 -0.36 2.79
AoAdpiollev -0.05 -0.06 0.18 4.84 7.23 0.85 1.56
Eupw/Tev 0.19 -0.41 -0.53 4.71 6.63 -0.14 13.37
Eupw/EAB. ® pdyko -0.21 -0.11 -0.25 0.73 -0.40 -0.15 -1.58
XPHMATIZTHPIAKH ArOPA
S&P 500 HNA -0.06 -0.38 1.54 3.04 10.22 1.38 15.73
STOXX Eupw1rng 600 -0.03 0.77 4.58 8.50 12.32 3.75 17.33
Nikkei 225 loamrw via -0.65 3.16 8.23 12.61 34.57 6.44 39.35
MSCI EM 0.45 1.28 8.51 9.06 18.86 5.74 38.77
ASE EAAGSa -0.09 1.72 6.30 12.99 13.10 5.89 47.28
NMAFKOZMIOI METOXIKOI KAAAIKOI AEIKTEZ (S&P 1200)
Energy 0.35 3.19 7.63 10.34 11.52 5.17 7.54
Utilities 0.00 1.59 3.04 -0.58 7.95 2.02 21.35
Material -0.79 1.13 8.62 13.39 20.44 7.28 28.79
Health Care -0.52 -0.89 1.87 8.24 17.13 1.33 13.18
Consumer Staples -0.26 1.37 2.63 1.13 2.41 3.14 11.34
Financials 0.09 -0.21 1.23 8.39 9.58 0.57 22.73
Industrials 0.54 2.03 7.50 10.19 12.34 7.21 29.30
Real Estate 0.96 3.52 5.42 0.51 3.37 4.26 6.97
Comm. Services -0.68 -1.52 1.50 451 18.31 0.34 30.81
Info. Technology 0.34 -0.30 2.54 3.03 13.91 1.38 27.86
Consumer Discretionary -0.38 -1.39 1.37 4.53 10.52 2.28 9.07
ArOPA EMIMOPEYMATQN
Tiyq ZMEWTI -0.61 -0.71 4.27 2.68 -12.27 2.39 -24.14
TiyA ZME Brent -0.62 -0.22 5.39 3.98 -8.01 4.73 -21.12
Tiyq EMETTF -7.06 13.32 21.711 7.73 2.02 21.71 -26.90
Ty spot Sik. PUTTwv -2.53 -0.39 3.40 10.80 26.77 2.89 13.73
Ty spot xpuoou 148 1.45 7.50 9.70 39.23 7.98 72.54
TipA 3M ZME xaAkou -2.31 -1.50 10.45 20.25 32.88 3.06 38.70
Ty 3M ZME AAoupiviou -1.06 -0.06 8.95 12.39 21.59 4.62 18.87
AIrOPA KPATIKQN OMOAOI'QN (MeTaoAn o€ povadeg Bdong amrdédoong otn AREN)
10e1ég MNeppuaviag -1.3 -1.9 -7.3 242 12.7 -3.3 28.7
2eTég Meppaviag -2.9 -1.3 -7.2 17.3 21.2 -4.0 -14.7
10eTég HNA 0.0 4.8 7.6 214 -19.3 5.6 -40.4
2e1ég HMA 0.0 5.2 10.3 12.9 -28.3 11.3 -69.7
10e1ég M. BpeTaviag 1.2 2.6 -11.8 -10.1 -23.9 -7.9 -27.9
10e1ég laTTw viag 75 16.8 241 63.4 724 19.9 106.2
10e1ég EAAGSag -1.8 -0.4 -13.9 10.1 -5.4 -11.2 2.0
AIATPAMMATA
Eupw/AoAdpio AoAdpio/lev
159.67 7
1.1664 1 159.45 1
1.1636 1 158.80 1
1.1626 - 158.58 1
1.1617 A 158.37 1
1.1608 1 158.15 1
1.1598 1 157.93 1
1.1589 1 157.72 4
1.1579 1 157.50 1
1/15/2026 1/16/2026 1/19/2026 1/156/2026 1/16/2026 1/19/2026
19/1/26 9:52
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MPOHI/NH

OIKONOMIKATETONOTA QPA EKTIMHZH METPHZH
| |
[ EYPQZONH |
[ MAnBwpiousc AckepBpiou, TeNkR péTPNon [| 12:00 || 2% [ 2% |
[ Aopikdc TANBwpIoudS AgkepBpiou, TEAIKA PéTPNoN [ 12200 |[[ 230% || 230% |
| |
[ O1 avaypapdpevec pec avakoviaEwY avTIoTOIXOUV OTNY TOTTIKN Wpa EAAGSOC |

P TUUQWVA UE OTOIXNHOATIKEG ETAIPEIEG, TO TPWNV MEAOG TNG Fed Kevin Warsh gpgaviletal TTAéov WG 0 ETMIKPATEOTEPOG
yia Tn diadoxn Tou J. Powell otnv MNMpoedpia Tng Fed, cuykevripwvovTag mlavoTnTeg 60%.

%0 Polymarket: Probability of Trump’s Next Fed Chair Nomination
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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) 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 TTapartifevTal yia TTAnpogopiakols kal Hovo Adyoug, £xouv AngBei atrd Trnyég TTou BewpouvTal agIOTTIOTEG Kal £xel KaTtaBAnbei kabe duvarh
emipéAeia yia TRV opBn emegepyaaia Toug. QoTéco Ta dedopéva dev Exouv eTTaAnBeuTei amd Tnv Tpdmeda Kal dev TTapEXETAl Kapia eyyunaon, pntA A ClwTneR, yia TNV akpifeia, TANpoTNTA 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 OTIYHI €KS0ONG TOU EVTUTTIOU, OTTOTEAOUV TTPOCWTTIKEG QTTOWEIG TWV AVTIOTOIXWY GVOAUTWYV KOl UTTOKEIVTOI O€ avaBewpnon
Xwpig otroiadnToTe Tpocidotroinor. Kdabe emevduTik amdégaon TPETel va Aaufdveral pe idia kpion Tou €TTeVOUTH Kal va BacieTal o€ TPOCWTTIKA evnuépwaon Kal agloAdynon Tou
avaAapBavépevou kivoivou até dIkoUug Tou avegdpTnToug cupBoUAoug, IBIaITEPWG GoOV apopd BEUATA OIKOVOUIKAG, VOMIKAG, ®OPOAOYIKNAG, AOYIOTIKAG A KavovioTikAg guoewg. H Alpha Bank
Oev TTapéxel (GUeTa 1) EUuEca) CUPBOUAEUTIKEG UTTNPETIEG, TTAPG POVOV KATOTTIV PNTAG £YYPAPNG CUNPWVIOG TTAPOXAG OUPBOUAEUTIKWY UTTNPESIWY, T600 8¢ N Tpdtrela 600 Kai ol dieUBUVTEG, Ta
oTeAEXN Kal ol epyadopevol o€ auTh Sev QEPOUV Kapia euBUVN yia OTTOIOdATIOTE AUEDN ) EPPEDN OTTWAEID 1) {Npia TTOU PTTOPET va TTPOKU el atrd Tn XPron Tou TTapdvTog eviUtiou. H Tapoloa
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€ QUTO £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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