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Emokoémnon
BeATiwpévo gp@avideTal CAPEPA TO ETTEVOUTIKO KAilA, ME TIG HETOXIKEG AYOPEG VA S1aTNPOUV TNV avodiKh Toug Suvaliki
Kol TIG ayopég opoAdywv va deixvouv onuddia otabepotroinong. To evdloQEépov TTAPAUEVEI OTIG EUPWTTAIKESG aAYOPEG
OpOAGYWV, OTTOU XBeg TTEPIOPIOTNKAV EAQPPWG O AvnOouxieg yia Ta dnuoaiovopika TnG MaAAiag kai yia mlavr YETAdoon Twv
TECEWV O€ AANEG XWPES TNG TTEPIPEPEING. QOTOCO TTPOG TO TTAPOV dev dlaaiveTal KATTola poéviun Auon, pe Tov AloikntA Tng
Tpdameag TG MaAAiag (E. Moulin) va dnAwvel 611 n yaAAIKR oikovopia Kivduvelel va TTANyEi atré 1o uwnAod k6aTog daveiopou, eav
n kuBépvnon dev TIpoXwpPnoel og euyiavan Twv OnUOCIOVOUIKWY. eplopiouévn €MTTWON OTa spreads Twv XWPWV TG
TIEPIPEPEING E€iXE N avakoivwon Tpéwpwv ekAoywv otnv lomavia. Etnv Eupwlwvn o deiktng utnpeciwwv PMI Zemrtepfpiou
Siapopwbnke oe uwnAd ammé Tov NoéuPpio Tou 2025 (53, Alyouatog: 51,6). O OeikTng €TTEVOUTIKNAG EUTTIOTOOUVNG Sentix
OkTwppiou TTapoucdioce utroxwpnon MEYAAUTEPN TwV EKTIUACEWV (2,7, ekTiynon: 4,2, XemtéuPpiog: 5,1). O deikTNG TIHWV
TTapaywyoU AuyoUoTou KOTEypawe Tn JEYaAUTEPN Tou evioxuon ot eTrola Baan atd Tov PeBpoudpio Tou 2023 (8,10%, exTipnon:
7,60%, loUAiog: 5,80%). Z1ig HMA o 8eikTng utnpeoiwyv ISM Zemrepfpiou KATEYpOWE UTTOXWPENON OPIOKA PEYOAUTEPN TWV
ekTIuAOEWV (54,9, exTipnon: 55, AlyouaTog: 55,4). O utrodeikTnNG TIHWV dlapop@wlnke e uwnAo (74) attd Tov louAio Tou 2022,
S1aTNPWVTAG TIG TTANBWPICTIKEG AVNOUXIES. TNV TTPOCTIABEId GUYKPATNONG TWV UWNAWY TINWV Kauagigwy, o MNpdedpog Twv HIMA
UTTEYpOWE EKTEAEOTIKO SIATAYUA YIa TV TTPOCWPIVA XOAGPWON TWV TTEPIOPICUWY OTN XPACN apopoAdynTou TTeETpeAaiou Kivnong.
ZnuavTikd Oikovouikd M'eyovoTa

>1nv Eupwdwvn avapévovtal ol Alavikég TTwAnoelig AuyouoTtou. Z1ig HIMA dnuoaieletal o eutropikd 1000yio AuyolaTou.
XpnuarioTiipio

Nepaitépw dvodo mapouciacav xBeg o1 peroxikég ayopég oTig HIMA, kupiwg

Aoyw Siatipnong Tng aigiodogiag yia Tnv TPOOTITIKNA TNG KEpSogopiag. O S&P Teéxouoa  YynAo XapnAé
500 Trapouaiooe evioxuon (0,66%) yia TpiTn OUVEXOPEVN NUEPA, UE TOV BEiKTN va L) JIGES GG
atméxel 0,3% atd 1o 1I0TOPIKG UWNAS TTou KaTéypawe ota péoa AuyouaTou. loxupn

Ayopd ZuvaAAdyparog
avodo karéypaye o deiktng Nasdaq (1,05%), kAeivovtag o€ véo 1I0TOpIKO uwnAd. To

Eupw/AoAdpio 1.1218 1.1231 1.1203
EVOIOQEPOV €O0TIACETAI OTA ETAIPIKG aTrOTEAéOUATA Y  TPIUAVOU, TA OTOIA BA  sipnamorpio 1.3225 1.3232 1.3201
gexiviioouv Tnv erépevn ROOUAdA. ZUPPWVA UE TIG EKTIMATEIG TNG OYOPAG TA KEPON  Eupw/srephiva 0.8483 0.8493 0.8480
ava peroxn Tou S&P 500 avauéveral va TrTapoucidoouv eTAaia augnon katd 30%.  soxpiorrier 158.14 158.24 157.77
>tnv Eupwtn, o deiktng Stoxx 600 mrapouaiace xBeg evioxuon (0,36%), Ye TOV  Euvpwliev 177.40 177.49 177.03

oeiktn atn FaMdia va utroomodider (CAC 40: -0,80%) AOyw ONUOCIOVOUIKWY — AoMPIOERS. Gpdyco 0832 08326 0.8303
avnouxiwv. AvoSIka avapéveTal va KIvnBolv OAPEPA O ayopéc oTnv Eupwrn. O  EvewEN: ®péwe 0.933 0.9335  0.9320
o¢eiktng IBOVESPA o1n Bpadihia katéypaye x0eg Tn peyaAltepn nueproia avodo

. B . . . B N ATr6500n Kpatikwv OpoAdywv
(7,7%) amré 10 2020, KaBWG Ta ATTOTEAETUATA ATTO TOV TTPWTO YUPO TWV TTPOEDSPIKWV

10etég Meppaviag 3.44 3.49 3.44

ekhoywv £deigav TpoPadioua Tou F. Bolsonaro. O Nikkei atnv lammwvia KOTEYPOWE  oerec repuaviac 3.07 3.08 3.06
evioyxuan (1,05%). Avodikd oruepa ol KIVEQIKEG PeTOXEG 0TO Xovyk Kovyk (0,70%).  1oerec Hna 5.28 5.32 5.28
ZuvdaAAayua 2¢rég HIMA 4.81 4.83 4.81
EvioxUetal yia Se0tepn ouveXOpEVN NUEPO TO SOAAPIO EvaAVTI TWV KUPIWYV 10t M. Bperaviag 5.37 5.39 5.37
VOHIoHATWY, pe Tov deiktn DXY va evromideran TAnoiov Tou uwnAou (102,53)  2emés M Bperaviag 480 483 4.80
amé Tov Ampilio Tou 2025 Trou onpeiwoe XBeg. ZTABEPOTIOINTIKEG TAOElg Ofreelamwvias 3.10 3.14 3.10
TIApOUOIGZel OMHEPA N 100TIHIA UPW/SOAGPIO OTNV Trepiox Twv $1,1225-30. 27 7ee ijz i:g i:i
ApvnTikd eTTNPeAdouV TO €UPW Ol avnouxieg yia TIG TTONITIKEG €€eAigeIg oTn MaAAia, St = ' - -
KaBwg atmaitolvtal TTPOCOeTa PETPA yla TOv TIEPIOPIOPG Tou  eAAgipyaTog. AlatpaTrediké EmITéKIa
Inueiwveral OTI XBeg n 1o0TIgia TTpoaéyyioe XapnAS ($1,1161) ammd Tov MAIO TOU  serec swap Eupw 3.44 3.46 3.43
2025. Mepaitépw, To eupw emRapUVONKe atrd dnNAWaCEeIG Tou AIOIKNTA TNG KEVTPIKAG  5eréc Swap todapiou 4.76 4.75 4.72
Tpamelag TG MaAAiag, T Ta uwnAd €mTOKIa PEYEBUVOUV TOUG KIVOUVOUG TTOU  5erég Swap Zrephiva 4.70 4.69 4.67
dlaTpéxel n Xxwpa, edv dev BaAel o TAEN Ta ONUOCIOVOUIKA TNG. ZTHPIEN GTO EUPW )
Trapéxel n ATma utroxwpenon 1ou spread MaANKWy — Feppavikwv 10€TWV OJOAGYWY  —— : =i
T0 oToio SlapopPWVETal TTANCIOV Twv 132 W.B., KABWC ETTIONG KaI N onuepivy | SPerxevoss #1490 152 4105

. . . L . , Tipry spot Aot 60.950 61.211 60.283
uTTOXWPNON TWV TIUWV TrETpeAaiou. ZTAPIEN yia TNV I0OTIPIO evToTTieTal OTA
$1,1065 Nasdaq HMA

EmiTékia

‘Hma kaBoBIkG KivouvTal ofjuepa ol amod6oels oty Aqgn ot HNA kai |50 ]
Eupwdwvn. H apepikavikr 10¢tia (5,349%) kai n 30¢Tia (5,70%) katéypawav X0eg | 27450 |
evdoouvedplakd uwnAd amd 1o 2002. 27,363 1
Evépyeia — Eutropeipara ]
Ymoxwpei ofpepa n TipR Tou EME WTI ($88,60/BapéAl), yia TpiTn ouvexopevn | 27102 |
ouvedpiaon AOyw avAaKauyng TwV EVEPYEIOKWY powv oTn Méon AvatoAR. Zg;
MeTaBAnTéTNTA TTPOKOAOUY OTIG TIHEG Ol £mMBEoelg Twv Houthis oTn ZAOUBIKA |5 'sar |
ApaBia, kaBwg eTTnpeadeTal n Aeitoupyia Tou aywyou East — West. Miéoeig doknoe | 26,754 1
n avakoivwon PeyaAUTePNG EKTITWONG OTNV TIPA TIWANONG TreTpeAaiou ammé Tn | 265¢7
Zaoudikfy Apaia Tpog Tnv Aaia yia Tov NoéuPpio. EvioxUetal ofipepa n TiA Tou °
EUPWTTAIKOU QUOIKOU aegpiou (€76/MWh). H Ty spot xpucooU uTroxwpnoe 30/9/26 1/10/26 2/10/26 5/10/26
TTPOCWPIVA TO TIPWI 0€ XAUNAGS ($4.104/0uyyId) BUO UNVWV. 6/10/26 10:18
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Huepnioia ERSopadiaia Mnwviaia Tpipnviaia ESaunviaia MeTaBoAn amé EtTRoia
MeTtaBoAn (%) MeTtaBoAn (%) MetaBoAn (%)  MeTaBoAn (%) MeTtaBoAn (%) oapxn étoug (%) MetaBoAn (%)
ArOPA TYNAAAATMATOX
Eupw/AoAdpio -0.04 -1.09 -3.48 -1.95 -2.80 -4.50 -4.21
ZrepAiva/AoAdpio 0.02 -0.05 -2.33 -1.25 -0.08 -1.86 -1.93
Eupw/ZtepAiva -0.06 -1.03 -1.17 -0.71 -2.72 -2.69 -2.33
AoAdpio/lMev 0.15 0.54 245 -2.44 -0.96 0.91 5.18
Eupw/Tev 0.11 -0.55 -1.11 -4.34 -3.74 -3.59 0.76
Eupw/EAB. ® pdyko 0.12 -1.32 -0.81 1.30 1.32 0.27 0.23
XPHMATIZTHPIAKH ArOPA
S&P 500 HNA 0.66 117 0.72 3.14 17.58 13.56 15.34
STOXX Eupw1rng 600 0.42 -0.28 -2.09 -2.19 6.65 7.45 11.58
Nikkei 225 lorw via 1.05 7.95 8.71 1.36 32.33 40.41 47.43
MSCI EM 1.81 2.24 0.79 1.08 19.99 23.89 26.79
ASE EAAGSO 0.13 -2.51 -2.27 3.11 24.63 24.48 28.58
NMArKOZMIOI METOXIKOI KAAAIKOI AEIKTEZ (S&P 1200)
Energy 0.99 2.28 -0.17 17.70 2.93 37.96 39.55
Utilities 0.23 0.51 -5.18 -9.37 -11.45 -2.30 -2.53
Material 0.99 1.05 -5.67 -0.14 1.72 11.58 17.05
Health Care 0.56 -2.12 -3.52 0.54 8.37 3.59 9.64
Consumer Staples 0.41 -1.36 -3.87 -4.48 -3.44 0.83 2.87
Financials 0.79 -1.01 -6.81 -2.11 10.47 4.62 9.48
Industrials -0.11 0.18 -2.96 -5.77 4.11 9.03 9.69
Real Estate -0.30 -2.13 -7.24 -8.31 -3.98 -1.17 -3.12
Comm. Services 1.03 0.61 2.38 0.67 7.91 1.66 5.53
Info. Technology 0.95 3.47 6.67 9.82 43.77 38.06 39.25
Consumer Discretionary 0.38 1.08 -4.11 -4.57 2.58 -7.66 -8.29
AIrOPA EMIMOPEYMATQN
Tiyq EMEWTI -1.03 -0.97 -3.25 29.12 -21.26 54.14 43.48
Tiyq ZME Brent -0.67 -2.87 3.50 3842 -9.22 63.76 52.21
Tiyq EME TTF 2.80 8.27 5.04 71.25 51.02 168.37 128.21
TiyA spot dik. PUTTwV -0.62 -2.96 -0.72 2.57 18.01 -2.76 5.73
Ty spot xpuoou 0.00 -1.02 -6.01 -0.61 -10.97 -4.16 4.51
Ty 3M ZME xaAkoU 1.13 0.05 0.03 7.88 16.67 16.08 34.57
Ty 3M ZME AAoupiviou 0.85 -3.83 -5.06 1.18 -9.87 4.39 15.41
AIrOPA KPATIKQON OMOAOI'QN (MeTaBoAn o€ povadeg Bdong ammédoong otn ARgn)
10e1ég MNepuaviag 5.5 -18.8 9.9 49.0 446 58.3 71.9
2¢e1ég Meppaviag 0.1 -22.8 1.7 52.1 45.0 944 105.9
10eTég HNA -2.1 4.7 50.2 814 95.3 111.7 113.2
2eTég HNA -04 -6.9 442 69.8 96.0 133.5 122.0
10e1ég M. BpeTaviag 5.3 -4.5 23.2 57.2 53.2 88.6 62.9
10€Tég laTTw viag -0.3 04 18.0 271 67.6 103.2 140.6
10e1ég EAAGSOG -6.5 -6.4 41.6 80.0 62.7 98.2 103.5
AIATPAMMATA
Eupw/AoAdpio Amr6doon 10eTo0g OpoAéyou HMA
1.1357 A 5.37
1.1338 1 5.35
1.1319 5.33
1.1300 1 5.31 1
1.1282 1 5.29
1.1263 5.27 1
1.1244 4 5.26 1
1.1225 4 5.24 1
1.1206 1 5.22
1.1188 1 5.20 1
1.1169 1 5.18 1
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OIKONOMIKATEFONOTA apA || ExTiMHzH || TPOHT/EH
| |
[ EYPQZQNH |
[ Alavikéc TTwARoeic AuyouoTou, eTAoIO PETAROAR [| 12:00 || 1% [ 060% |
| HIA |
| Eptropikd 100Z0yio AuyoUoTou || 15:30 || -$102,1 &i0. || -$88,6 610, |
| OpiAia péhouc Fed Bowman (17:45) |
[ O1 avaypagdpevec Wpec avakoIvVOEWY avTIOTOIXOUV OTNY TOTTIKN Wpa EAAGSOC |

» Z1ig HMA o 3eikTng utrnpeociwyv ISM ZemTeuBpiou KATEYpPOWE UTTOXWPENOT OPIOKA MEYOAUTEPN TWV eKTIMAOEWV (54,9,
ekTipnon: 55, AlyouoTog: 55,4), evw o utrodeikTng TIHWV dlapopPwOnke o uPnAo (74) amrd Tov louAio Tou 2022.

HMNA: Asiktng uttnpeoiwv ISM, 2020 - 2026
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AvdAuon AigBvwyv Ayopwyv marketanalysis@alpha.gr

Kwv/vog Avabperrtakng, CFA konstantinos.anathreptakis@alpha.gr

21éNiog NioTag, 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. O1 ammoWeIg TTou SIaTUTTWVOVTaI I0XUOUV KATA T XPOVIKN OTIYURA €Kd00NG Tou eVTUTTOU, ATTOTEAOUV TTPOOWTTIKEG ATTOWEIG TWV AVTIOTOIXWY OVAAUTWV Kal UTTOKEIVTAI OE avabewpnan
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 1 HETABOON TOU TTAPOVTOG EVTUTTOU YIa OTTOIOBATIOTE OKOTTO, XWPIG TNV TTponyoUdevn éyypagn Gdeia Tou EkSOTN.
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