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Emokoémnon
OETIKO TTOPAMEVEI TO ETTEVOUTIKO KAiA, ME TO ICXUPA ATTOTEAECUATA ETAIPEIWV TEXVOAOYIOG va 0dnyouV TIG NETOXEG O€
véa 10TOPIKA UPnAd, evw o deikTtng SoAapiou utroxwpnoe oTo XaunAotepo emimedo TeTpacriag. H amoduvduwaon Tou
doAapiou ouvexioTnke, HETAEU AAAwV, aTTd Ta a0BeV OTOIXEIO KATAVOAWTIKAG euTTioToouvng oTig HIMA, Tov auénuévo kivduvo
avaoToARG AeiIToupyiag Tou apepikavikou dnuoaiou, aAAd kai Tn oTtaon Tou Mpoédpou D. Trump, o otroiog SAwoe 0TI dev avnouxei
yla TNV TITWON Tou Vopiopatog. H utroxwpnaon Tou doAapiou odriynoe Tnv IgoTidia eupw/doAdpio avw Tou $1,20 yia TTpwTtn Qopd
amd 10 2021, pokaAwvTag culntAoeig yia moavh avtidpaon Tng EKT. ZT0 yewTTOAITIKG YéTwTro, n é€viaon otn Méon AvaToAn
KAIgakwveTal, pe TIg HIMA va avakoivwvouv attooToAr] eyaAng vauTikAg dUvaung aTnv TreEpIoxr Kail To |pav va TrpoeIdoTroiEi yia
OUVETTEIEG O€ TIEPITITWON OUEPIKAVIKNG €UTTAOKNG. To evllo@Eépov OTPEPETAl OTn onuepivly amogaon Tng Fed, 6tmou dev
avapévovtal ahAayEg oTta emTokia. H ouvévteuén Tutmou Tou Mpoédpou J. Powell Ba gival kaBopIoTIkr), KOBWG avapéveTal va
OexBei epwTNOEIG yIa TNV TTPOCQPATN KATEUGN aTTé TO YTToUpyEio Aikaloouvng, Tnv uttdBean Tng L. Cook ato AvwTarto AIKaoTrpio
Kal TN PeAAOVTIKN nyeoia Tng Fed. Znig HIMA, o d&ikTng KatavaAwTIKAG euTTioToouvng Conference Board Trapouadiace peyoAuTepn
TWV EKTIUACEWVY TITWON yIa TOV lavoudpio Kataypd@ovTag XaunAd amréd tov Mdio tou 2024 (84,5, extipnon: 91, Aekéuppiog: 94,2).
O deiktng akivATwy FHFA NogpBpiou katéypawe evioxuan peyallTtepn Twv ekTiunoewy (0,6%, ektipnan: 0,3%, OkTtwppiog: 0,4%).
ZnuavTikd Oikovouikd Meyovota

211¢ HMA orjuepa oAokAnpwvetal n difjuepn ocuokewn tng Fed kal dnpoaoietovTal ol AITACEIG OTEYAOTIKWY daveiwv MBA.

XpnuarioTiipio
ZuvexideTal n gvioxuon Twv HETOXIKWV ayopwv oTig HMA &v avapovh Tng

ohokAfpwong Tng ocuokewng Tng Fed, KaBWE Kal TWV AVAKOIVWIOEWV T"?f;’",]’"" :"j"a'ru"g ﬁ:‘;:ﬁ:
ETAIPIKWY ATTOTEAECUATWY OTOV TEXVOAOYIKO KAGSO. e vEo 10TOPIKO UWnAd

(6.978,60) éxheioe xBeg o S&P 500. O d¢giktng onueiwoe avodo (0,41%) yia 5" Ayopé ZuvaAAdypaTog

d1adoyiky ouvedpiaon opoiwg kal o Nasdaq (0,91%). e emimedo KAGOWYV, O Egpwmordpro 1.1987 1.2045 1.1975
TEXVOAOYIKOG KAGBOG KaTéypawe Tnv 10XupoTeEPn Gvodo (1,42%), evid 0 KAGDOG  srephvairordpio 1.3795 1.3849 1.3789
uyeiog Trapouciace Tn peyoAUTepn uttoxwpnon (-1,66%). O Magnificent 7  Eupwzreohiva 0.8690 0.8701 0.8683
KiviiBnkav BeTika (0,89%) pe Tnv Amazon va exwpilel (2,63%). To evdiagépov  Lokdpiolliev 152.73 153.07 152.18
PETATOTTIZETAl OTA ONUEPIVA ETAIPIKA atToTeAéopaTa Twv Microsoft, Meta kai Tesla,  Evewmne 183.07 183.57 182.77
EAa@pw¢ avodika (0,26%) KIviBnke o SeikTNG MIKPAC KEPAAQIOTIOINONG Russell  A2Meo/EM. @pdwo 0766 07666 0.7612
2000. STV Eup@n, 0 Beiktng Stoxx 600 EKAEIOE pe képdN (0,58%) pe To onuepivg - P/Ee Poae 0918 09188 09158
davolyua va eivar otaBepotroinTikd. ZTnv lammwvia o Nikkei evioxuBnke opiakd ATr6800n Kpamikiv OpoAéymv
(0,05%) pe 116 KiveQikég peToxég ato Xovyk Kovyk va givar avodikég (2,90%). T0eréc Ieppiaviac 2.86 2.86 2.85
ZuvaAAaypa 2etéc Meppaviag 2.11 2.12 2.10
MpootdBeia avdkapyng TTapouciddel ofueEPa To TTPWi 0 SeikTNg SoAapiou  10erigHMA 4.23 4.24 4.23
HMA (DXY), perd 10 XapnAé (95,55) amdé tov ®Pefpoudpio Tou 2022 TTOU  2etigHMNA 3.57 3.57 3.56
KaTéypaye X0eg. ApvnTikd enpéace 170 dOAdpPIo n ava@opd Tou MNpoédpou Twy  10erés M. Bperaviag 4.52 4.52 451
HIMA 6T Sev Tou TIpokaAEi avnauyia n TTPOGCPATN UTTOXWPNON Tou SoAapiou, KaBwg 267 M Beeravag 3.73 3.75 3.72
Kal OTI TO €TMiTTedo Tou SoAApioU €ival KOTGAANAO yia TV TPEXOUCH GUYKUPIA. ;S:g“lu':‘;‘:z“ fi: i;g fii
ApvnTikd emTnpéacav Ta OUCMUEVECTEPA TWwWV EKTIMACEWV OTOIXEID YIa Tnv mfég Ema:g 345 347 3 a5
KATavoAWTIKA eutmoToolvn lavouapiou. EAa@pwg KaBodika KiveiTal Orjuepa n

10oTIgia eupw/doAdpio ($1,1975-80), kupiwg Adyw KaToxUpwang KepdWwV PETA TO Aarparrediké EmITéKia

uwnAo ($1,2081) atré Tov lotvio Tou 2021 TTou KaTéypawe X0eg. KaBodIKa eTTNPEEATEl  seréc Swap Evpw 2.53 2.56 2.52
TNV 100TIYia €upw/doAdpIo N avagopd Tou AloikntA TG KevipikAg TPATTECOG TNG  Serég Swap Aohapiou 3.56 3.57 3.54
AuoTpiag (M. Kocher) 611 g€ TTepiTITwaon TTOU N 1I00TIYIG EUPW/OOAGPIO TTOPOUCIATE!l  5etés Swap Z1ephiva 3.76 3.78 3.76
TepaITépw avodo, N EKT Ba egeTdoel To eviexOUEVO va TTpoBei o€ TTPOOBETN peiwan )

Twv emTokiwy. Avrtiotacn evromietal oTa $1,2266. H 10oTipia SoAdpio/yiev — : SR s

UTTOXWPNOTE TN XBECIVA NUEPQ O€ XauNAS (¥152,10) a6 Tov OKTwRpIo Tou 2025, /W1 Spotxevess 3,296 2296 >18
E'ITIT6KIG Tiun spot Aorjui 114.698 116.109 110.701
Ymoxwpouv ofjpuepa ol amrod6oeig oTn AN KpaTikwv opoAdywyv HMA. Zmnv S&P 500 HNA

Eupwdwvn, Trieon oTig amodooeig atn ARgn doknoav ol dnAwaoeig Tou AloiknTA NG

KevTpikrig Tpdmedag Tng AuoTpiag OTI TIEpQITEPW EVIOXUGN TOU €UPW PTTopei va [ &% ]

avaykdael Tnv EKT va avTidpdaoel, UTTovowvTag PEWan ETTITOKIWV. 6,977

Evépyela — Eptropeipara 6,967 -

ZTaBepoTroINTIKG KIveiTal ofjpepa n Tip EME WTI (62,50/BapéAl), petd T (oo |

X001V} Avodo (2,9%). OctTIKA £TTNPEAlOUV TIC TIUEG TTETPEACIOU Ol BUCHEVEIC  |6,937 |

KaIpikég ouvlnkeg oTig HIMA tTou éxouv TTPoKaAéaEl DIOKOTTEG OTNV TTaPAywyr, ng;

aMa Kkai o1 yewTioNTIKEG evrdoelg oTo Ipdv pe TN diampnon NG VOUTIKAG | ¢gy |

Tapouaiag Twv HIMA. Alatnpeital n uwnAfl PeTaBANTOTNTA OTIG TIMEG TTOAUTIHWY | 6,897 -

HETAAMwV. N£o 10TOPIKG uYNnAG KaTéypawe onpepa o Xpuoog ($5.311,44/ouyyia)  |6887 ¢ T & & & & =
Kal To aonui emiong evioxUetal ($114,35/ouyyid), umooTnpi{dueva amd Tnv ¢ ¢ g & g 2 § 2 9§
uTTOXWPNON Tou doAdpiou. YTTOXWPE OAPEPA N TIMA TOU OUEPIKAVIKOU QUOIKOU 22/1/26 23/1/26 26/1/26 27/1/26
agpiou LNG (-8,00%) ota $6,4/MMBtu. 26/1/26 10:04

PHTPA AMNOMOIHZHZ EYOYNHZ XTHN TEAEYTAIA ZEAIAA
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Hpepnoia AvaAuon Ayopwv

Huepnoia ERSopadiaia Mnviaia Tpiunviaia Egapnviaia MeTaBoAn aré Emoia
MeTaBoAn (%) MeTtaBoAn (%) MeTaBoAn (%) MeTaBoAn (%) MeTaBoAn (%) apxn €toug (%) MeTtafoAn (%)
AIrOPA TYNAAANATMATOX
Eupw/AoAdpio -0.45 2.58 1.82 2.88 3.43 2.05 14.93
ZrepAiva/AoAdpio -0.39 2.73 2.09 3.94 3.29 2.37 10.87
Eupw/ZtepAiva -0.05 -0.15 -0.27 -1.02 0.14 -0.32 3.66
AoAapiollev 0.34 -3.52 -2.13 0.41 2.83 -2.54 -1.81
Eupw/Tev -0.12 -1.03 -0.38 3.30 6.34 -0.51 12.84
Eupw/EAB. ® pdyko 0.09 -1.28 -1.20 -0.73 -1.46 -1.39 -2.69
XPHMATIZETHPIAKH ATOPA
S&P 500 HMA 0.41 2.67 0.70 1.27 9.22 1.94 15.01
STOXX Eupw1rng 600 0.58 1.73 415 6.49 11.73 3.53 15.33
Nikkei 225 lamrw via 0.05 1.11 514 6.25 30.15 6.00 36.76
MSCI EM 1.30 3.28 9.41 9.00 21.78 8.87 40.38
ASE EAAGSa 1.49 4.38 8.73 15.51 18.64 9.10 49.69
NMArKOZMIOI METOXIKOI KAAAIKOI AEIKTEZ (S&P 1200)
Energy 1.46 2.80 11.42 12.68 14.42 10.21 16.98
Utilities 1.62 2.71 4.06 2.01 10.48 4.00 25.89
Material 1.00 3.72 11.64 19.89 25.54 13.11 34.25
Health Care -0.64 0.41 1.79 9.06 15.37 2.48 9.35
Consumer Staples 0.64 1.48 4.52 4.74 5.24 4.89 9.91
Financials 0.64 1.51 -0.43 5.84 8.38 0.45 19.24
Industrials 1.04 1.06 6.67 7.90 11.02 7.47 28.09
Real Estate 0.25 0.62 2.16 0.31 1.33 2.75 4.46
Comm. Services 0.24 3.19 2.52 3.72 18.68 2.74 28.18
Info. Technology 1.75 4.04 2.39 -0.84 15.09 3.46 30.67
Consumer Discretionary 0.79 1.84 1.27 1.23 8.67 2.83 6.93
ArOPA EMINMOPEYMATQN
Tiyg ZMEWTI 0.1 3.04 10.08 3.84 -6.37 8.78 -15.33
Ty ZME Brent -0.07 3.49 11.35 4.84 -3.60 10.96 -12.87
Tiyq EME TTF 0.24 -0.90 38.30 23.37 18.10 37.97 -19.43
TiyR spot dik. PUTTwv -0.23 1.27 0.52 10.48 23.30 1.20 10.42
TiyRA spot xpucou 2.23 9.60 16.82 34.00 59.77 22.60 91.63
Tip 3M ZME xaAkoU -1.46 1.98 6.94 17.93 33.13 4.70 43.01
Ty 3M ZME AAoupiviou 0.58 3.20 8.33 11.57 21.68 7.06 23.23
AIOPA KPATIKQN OMOAOI'QN (MeTaffoA} o€ povadeg Bdong amrédoong otn ARgn)
10e1ég Meppaviag -1.9 -2.6 -0.6 23.3 16.7 0.1 29.1
2evég Meppaviag -2.0 2.3 -3.3 13.4 191 -1.3 -16.3
10eT1ég HMA -1.0 -1.0 10.6 25.8 -17.7 6.6 -29.9
2eTég HNA -0.6 -1.7 8.8 77 -35.8 9.4 -62.8
10eT1ég M. BpeTaviag -1.0 57 0.8 115 -13.2 3.6 9.9
10€e1€g laTrw viag -4.9 -4.3 20.1 59.6 67.2 17.6 104.0
10e1ég EAAGSag -2.1 -7.4 0.2 18.6 9.4 0.6 1.6
AIATPAMMATA
Eupw/AoAdpio AoAadpio/lev
1.2116 A
1.2077 159.23 1
1.2038 - 158.46 1
1.2000 - 157.68 1
1.1961 - 156.91 1
1.1922 - 156.14 1
1.1884 - 155.36 1
1.1845 - 154.59 4
1.1806 - 153.82 4
1.1767 1 153.04 1
1.1729 A 152.27 1
S & & & & & & © & & & & & & & © © oS SO O O O O O O o o o o o o o o© o o
1/26/2026 1/27/2026 1/28/2026 1/26/2026 1/27/2026 1/28/2026

28/1/26 10:04
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OIKONOMIKATEFONOTA apA || ExTiMHzH || TPOHT/EH
| HNA |
| Arrioeic oTeyaoTikwy daveiwv MBA, eBSopadiaia HeTaBoAR [| 14:00 || - | 141% |
[ Emmékio avagopdc Fed, dvw gpoc [ 21:00 || 3,75% || 3,75%* |
[ Emmékio avagopdc Fed, katw eUpog || 21:00 || 3,50% || 3,50%* |
| Zuvévreugn TUTTOU Mpoédpou Fed [| 21:30 || [l |
| |
[ O1 avaypagdpevec Wpec avakoIvVOEWY avTIOTOIXOUV OTNY TOTTIKN Wpa EAAGSOC *IoXUOV ETTITOKIO |

» O deikTng KATAVOAWTIKAG guTTioTooUvng Conference Board mrapouciaoe peyaAUTepN TWV EKTIMACEWY TITWON YIO TOV
lavoudpio, kataypd@ovTtag XapnAoé amré Tov Mdio Tou 2024, kaBwg ol KaTavaAwTég eppavifovral oAoéva Kai o aviouxol
yia ayopd £pyaciag Kal TIG YEVIKOTEPEG OIKOVOUIKEG TTPOOTITIKEG.

HIMA: A&ikTng KaTavaAwTIKAG eUTTIoTOoOUVNG Conference Board (2021 - 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) 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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