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Emokoémnon
‘Hma emdeivwon Tapouciddel ORPEPA TO TTPWI TO €TEVOUTIKO KAipa peETd Tn XOeoiviy onupavTtiky BeAtiwon, pe TIg
peToxikég ayopég oTig HIMA va kartaypd@ouv véa 1I0TOPIKG uPnAd Kail TIG atrod60eig oTn AN KPATIKWV OMOASYWYV va
ONUEIWVOUV ATTOKAIMAKWOT. ApvnTIKA €TTNEEACEI TO €TTEVOUTIKO KAIMO n €K VEOU AvodOg TwV TIMWV eVEPYEIAG, AOyw VEWV
emOBéoewv Tou Ipdv oe deapevoTTAoIa OTa 2TeEVA TOU Hormuz. ZnuavTikh uTToXwpnon onueiwoe x0eg n 81a@opd atmrodooewy aTn
AAEN 10eTwV KpaTiKwv opoAdywv MaAAiag — Meppaviag oTig 127 p.B. ammd 141 y.B., emnpealduevn amd Tnv avagopd tng Marine
Le Pen 611 T0 olkovopiké TnNG TTpoypauua TTPoRAETTEl pgiwan Tou dnuoaiovouikoU eAAgippaTog 1o 2027 ato 3,7% Tou AEN péow
peiwong Twv kpatikwv datravwyv. AjAwaoe etmiong, 611 N EKT Ba mpétrel va AdBel p€Tpa TTPoKeIEVOU va TTEPIOPIoBEi To KOGTOG
davelopol. 2Tnv Eupwdwvn ol Alavikég TTwAnoegig AuyoUoTou TTapouaiacav evioxuon o€ €Troia BAon, woTdéoo NoTEPN TWV
ekTiuyAoewv (0,8%, extipnon: 1%, louhiog: 0,40%). Z1n Mepuavia, n Biounxaviki mapaywyn Katéypoywe Tov AUYouoTo €TAOCIA
auvénon (2,3%, louhiog: -1,8%) yia TTpwTn @opd atmd Tov AekéuBpio Tou 2025. E1ig HIMA 10 €uTropIKO €AAEINPA onuEiwae Tov
AUyouaoTo dieUpuvan peyaAdTepn amoé ém mpoBAetoTav (-$105,6 dio., ekTipnon: -$102,1 dio., AlyouaTog 2025: -$59,65 dio.).
ZnpavTikd Oikovopikd MeyovoTa

2116 HMA avapéveral o 8eiktng TTANBwpIoTIKWY TTpocdokiwy 1 éToug Fed New York ZemTepfpiou Kal Ta TTPOKTIKG TNG TTPO0PATNG
ouvedpiaong Tng Fed.

XpnuaTioTApIO

‘Hma emdeivwon karaypd@el ofuepa To KAipa oTig Siebveig ayopég, émeira

aTroé TA ICTOPIKG UPnAd TTou KaTéypayav x0eg ol deikteg oTig HMA. O S&P 500 Tpéxouoa  YynAo XapnAé
(0,58%) kaTéypawe véo I0TOPIKG uwnAd (7818,93) yia TTpwTn @opd ammd Tig 13 T Hutpas  Hutpag

AuyouaTou, evowel TNG €vapéng Tng TTEPIOdOU  AVAKOIVWONG TWV  ETAIPIKWY

amoteAeopdTwy v’ Tpiufvou. H dvodog nrav gupeia, kabwg o IcooTabuiopévog S&P — Avopd Buvarhdyiaros

, . . o, . . . , . Eupw/Aordpio 1.1223 1.1263 1.1222
500 evioxuBnke etmiong katd 0,58%. Ze véa 10TOpIKA uWnAG KivABnkav eTTiong ol SrepNvallokipio 13248 13276 13042
Magnificent 7 (0,45%) ka1 Nasdaq (0,45%). AvTiBeTa, TITWTIKG KIVABNKAV Of ETAIPEIEG ¢ v oo 0.8472 0.8491 0.8469
MIKPrG  Kepahalotroinong (Russell 2000: -0,59%). Ze emimedo KAGOWV, TN poporiev 158.38 158.51 158.10
HEYOAUTEPN Gvodo Katéypayav ol Taipeieg KOIVAG wEAEIag (3,01%), eV TITWTIKE  gypgiriey 177.75 178.30 177.64
KIVABNKE povo o kAGdog uyeiag (-0,16%). OTIKOG 0 UTTOKAGDOG AOYIGHIKOU, PE TOV  ponipio/EAR. dpdyko 0.833 0.8336 0.8314
S&P 500 Software & Services va gvioyuetal Katd 1,3% Kai va KATaypAa@el VEO UPNAG  Eupw/EAS. dpayko 0.935 0.9369 0.9343
yia 10 2026. Z1nv Eupwtrn, o d¢iktng Stoxx 600 Trapouciace x0eg evioxuon (0,48%),
pe Tov deiktn o1n FaAAia va kiveitar emiong Betikd (CAC 40: 0,40%). XTnv Acia, o anosconIKpankwyiOHoRoVEN
Nikkei otnv lamwvia utmoxwpnoe (-0,92%), 6TTwG Kal 0 VOTIOKOPEATIKOG Kospi (- 10erés Mepuaviag 3.51 3.52 3.50
1,98%). KaBodika orjuepa Kai ol KIVEQIKEG pETOXEG aTo Xovyk Kovyk (-0,61%). 2erég lepuaviag 3.14 3.14 3.1
ZUVdA)\GYuG 10etég HMA 5.31 5.32 5.29
AVOKGUTITEI CHPEPA TO TTPWI TO SOAGPIO £VAVTI TWV KUPIWV VORICPGTWY, peTd  2<Hm™ 481 481 4.80
™ X0eoIviy TOU UTTOXWpPNON, He Tov deiktn DXY va evromiletal oTig 102,17 ;S:;ELM;S:;:‘;“ 233 2:3 322
Hovadeg. To eupw evioXUONKe XOeg pe TNV IC0TIYIG EUPW/OOAAPIO va TTPOaEyYYilel 10“; I'WZMGQ ¢ 3:11 3:11 3:08
10 $1,1277 x0BbooV TrEpIOPiOTNKAV €V PEPEI O DNUOCIOVOUIKEG AVNOUXIES yia TN 2evéc lamoviac 1.95 1.96 193
FaMAia, perd amé dnAwaon g Mpoedpou Marine Le Pen O1I 0ToxeUEl VA TIEPIOPITE!  1gcrzc Enisac 4.47 4.48 4.42
10 éMeipua epodoov €pBel atnv e€fouaia. To yaAloyeppavikd spread 10eTwv
OPOAGYWV uTTOXWPNOE PEXP!I Kal TIG 126 Y.3.. EvroUToIg, orfuepa avakAuTITel TO AiatpoTreiké EmToKia
00AdGpIo KaBWg uTTEPIoXUEI O POAOG TOU WG ACPAAEG KOTOPUYIO, OE GUVEXEID TNG  Serég Swap Eupd 3.51 3.51 3.49
algnong TnG TIUAG Tou TTETPEAaiou YETA aTTO dNUOCIEUUATA TTOU UTTOOTNPIJOUV OTI  5etég Swap Aokapiou 4.78 4.79 4.76
auénbnkav ol €mBEoelg Tou Ipdv ae TTAoia TTou SlatTAéouv Ta ZTevA Tou Hormuz.  Serés Swap Srephiva 4.77 4.77 4.74
MA¢ov, n 1ooTIHia eUPW/BoAApIo evtoTTiCeTal aTnV Treploxr Twv $1,1200-05. ZTpPIEN ]
yia TV 1ooTipia evromidetal ota $1,1065. OeTikd £TTidpace aTo doAdpIo n SHAwGN Eymropedpara
Tou péAoug Fed (J. Schmid) Trepi avaykng avénong emTokiwv akdua Kal av TTAnyei Wi SpotXpuads 4132 4170 4127
N OIKOvVOuia. YTIOXWPEI TO yiev, HET& aTmd SHAWGON VEOU HEAOUC TNC KEVTPIKNG ——ilshothoii 60560 61497 60453
TpameCag (A. Sato) mepi avaykng ol augnoeig emTokiwv va eival otadiakég. H S&P 500 HMA
100TIpia SoAdpIo/yiev evToTTieTal OTNV TrEPIOYT] ¥158,30-24.
Emitéxkia s ea7 |
Avodikd KivouvTtal ofjpepa ol arodoéoeig otn ARgn o€ HMA kai Eupwdwvn. O1 |74 |
onAwoeig TG Marine Le Pen yia dnuociovopiky TTpooapuoyn odriynoav x0eg | 7,797 |
XopnAdTEPa TNV atrdédoon atn AN Tou 10€ToUG YaAAIKOU opoAdyou katd 10,9 p.B.. | 77727
Evépyeia — Eptropeupata ]
Evioxuetal eAa@pwg onpepa 1o TeTpéAaio pe Tnv Tip ZME WTI va evrotrideTan | 7697 -
ota $90/BapéAl. AvodikéG TIECEIG OTIG TINEG AOKNOOV QAVOPOPEG VIO IPAVIKEG |7.672
emBéoeic oe Oefauevomrhoia TTou diépxovTal amd Ta ZTevd Tou Hormuz. ;Z‘Z‘;
YTOOTNPIKTIKG yia TIG TIMEG AEITOUPYET N evioxuan Tng mBavOTNTag YIo QAIVOHEVA | ;597 ‘ ‘ ‘ ‘ ‘ ‘ ‘
Kokokaipiag otov KoOAtmo Tou MeikoUu TO oOTmoia evdéxeTal va ETTNPEACOUV g 8 2 § 8 8 8 & §
EYKOTOOTAOEIG TTAPAYWYAG TTETPEAQIOU KOl QUOIKOU agpiou oTnv TrepioxA. H Tiun o P —— o

EUPWTTATKOU QUOIKOU agpiou (€76,5/MWh) diatrpayuaTteUeTal Orepa o€ upnAd amo 7710126 1015
Ta yéoa ZemTepBpiou. ATTWAEIEG Orjuepa yia TNV TIUN spot xpuoou ($4,136/ouyyid).

PHTPA AMNOMOIHZHZ EYOYNHZ XTHN TEAEYTAIA ZEAIAA
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Huepnioia EBdopadiaia Mnviaia Tpiunviaia ESaunviaia MeTtaBoAn amd Emioia
MeTtaBoAn (%) MeTtaBoAn (%) MetaBoAn (%)  MetaBoAn (%) MeTtaBoAn (%) apxn €toug (%) MeTaBoAn (%)
AIrOPA TYNAAAATMATOX
Eupw/AoAdpio -0.32 -0.94 -3.44 -1.66 -3.21 -4.45 -3.72
ZrepAiva/AoAdpio -0.21 -0.13 -2.16 -0.83 -0.32 -1.68 -1.33
Eupw/ZtepAiva -0.11 -0.82 -1.30 -0.83 -2.87 -2.82 -2.44
AoAdpio/lev 0.18 0.62 2.60 -2.29 -0.78 1.07 4.27
Eupw/Tev -0.14 -0.34 -0.92 -3.91 -3.96 -3.40 0.38
Eupw/EAB. ® pdyko -0.20 -1.31 -0.68 1.33 1.01 0.41 0.42
XPHMATIZTHPIAKH ArOPA
S&P 500 HMA 0.58 1.93 1.30 4.20 18.17 14.22 16.45
STOXX Eupw1rng 600 0.48 0.27 -2.04 -1.49 7.80 7.50 11.83
Nikkei 225 lamrw via -0.92 492 5.48 2.61 31.08 39.13 46.06
MSCI EM 0.17 2.23 -0.79 3.29 19.42 2411 26.74
ASE EAAGSQ 1.75 -0.87 -0.60 5.67 25.25 26.67 29.79
NMArKOXMIOI METOXIKOI KAAAIKOI AEIKTEX (S&P 1200)
Energy 0.41 2.89 -0.12 15.29 2.44 38.52 40.10
Utilities 212 291 -3.27 -7.97 -9.83 -0.22 -0.63
Material 0.85 2.16 -5.14 244 2.09 12.53 18.68
Health Care 0.14 -0.90 -3.16 -0.62 8.74 3.74 10.07
Consumer Staples 0.97 0.70 -2.83 -4.61 -1.40 1.80 3.33
Financials 0.68 0.44 -6.10 -1.36 10.97 5.34 10.56
Industrials 0.64 1.53 -2.85 -3.41 5.00 9.73 11.16
Real Estate 0.95 -0.96 -6.29 -8.51 -3.24 -0.23 -1.87
Comm. Services 0.11 0.69 2.36 0.17 7.12 1.78 6.34
Info. Technology 0.37 3.39 6.26 12.58 43.54 38.56 40.37
Consumer Discretionary 1.35 217 -2.89 -3.06 4.75 -6.42 -6.11
ArOPA EMIMOPEYMATQN
Tipyl EMEWTI 0.63 -0.46 -1.62 27.77 -20.32 56.74 45.80
TiyAq ZME Brent 0.79 -2.09 4.51 36.69 -7.23 66.59 54.88
TiyR EME TTF 1.76 6.44 5.07 65.36 44 .65 173.50 131.67
Ty spot dik. PUTTwv 0.06 -0.24 0.36 6.51 20.37 -1.02 8.24
Tipn spot xpuoou -0.78 -0.62 -6.19 0.62 -12.21 -4.34 3.69
Tip 3M ZME xoAkoU -0.03 -0.16 0.00 7.55 16.63 16.03 35.29
Ty 3M ZME AAoupiviou 0.21 -2.50 -4.86 0.58 -9.68 4.61 14.99
AIOPA KPATIKON OMOAOIQN (MeTafoAn o€ povadeg Baong amrdédoong otn Aign)
10eTég Meppaviag 34 -74 12.6 51.9 42.8 65.7 80.3
2eTég Meppaviag 2.7 -6.8 13.4 554 41.9 101.7 113.5
10e1ég HMA 3.0 24 52.7 75.8 101.6 114.2 118.6
2eTég HMNA 1.3 1.7 444 62.5 102.2 133.7 124.7
10e1ég M. BpeTaviag 5.8 0.9 25.7 58.5 52.9 95.4 71.4
10€eTég laTTw viag 0.0 4.5 18.2 251 69.4 104.4 142.5
10e1ég EAAGBOG 7.7 -1.3 40.6 78.9 56.4 102.8 108.1
AIATPAMMATA
Eupw/AoAdpio TiyA ZME Brent
1.1290 1 103.96
1.1277 A 103.26 -
1.1264 1 102.56
1.1251 1 101.86 1
1.1238 4 101.16 1
1.1225 4 100.45 H
1.1212 4 99.75 1
1.1199 1 99.05 1
1.1186 1 98.35 1
1.1173 4 97.65 1
1'11sooooooooooooooooooo %'QSOOOOOOOOOOOOOOOOO
S O © © O & & O o o o o o o o o o © O O 090 0O oo o oo oo o o o o
SweowrgTeoegdtdrgeee SEgEegréregirdEge®
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OIKONOMIKATEFONOTA apA || ExTiMHzH || TPOHT/EH
| |
[ HMNA |
[ Arioeic oTeyaoTikwy daveiwv MBA, eBdouadiaia HeTABOAR [| 14:00 || - [ -6% |
[ Agiktng TAnBwpIoTIKWY TTPoCBOoKIWY 1 éToug Fed New York ZetrtepBpiou [ 18:00 |[ 364% || 358% |
[ Anpoaciguon TTPOKTIKWY TTPOCPATNC ouvedpiaonc Fed (21:00) |
| O1 avaypa@dpevec KPEC avaKoIVWOEWY aVTIoTOIXOUV 0TV TOTTIKNA Wpa EAAGSOC |

» O deiktng S&P 500 katéypawe Tn X001V NUéPA VEO 1I0TOPIKO UYNAS (7.818,93) yia 28" popd péoa oTo £rog. Mapd Thv
augnuévn yewtroAITIK aBefaidTnTa Kal Ta UPNAOTEPA ETITOKIA, OI HETOXIKEG ayopég oTig HIMA diatnpouv avodikA Tdon
Aoyw Tng aiciodoiag yia Siatipnon Tng ICXUPAS ETAIPIKNAG KEpSopopiag.
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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

Prtpa Amotroinong EuBuvng: O1 atmréyelg, TipéG, TTood f/Kal ETTITOKIO KABWG Kal KABE TTPOQOPIKA 1 YPATITH avAAUGT eival EVOEIKTIKEG, AVTAVAKAOUV KAAOTTIOTA YEVOUEVEG TTAPADOXES KAl EKTIUATEIG
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€ Kayia TTEPITITWON TTPOTPOTTH 1 CUMBOUAR yia TTpaypaToTToinan otrolacdiTote auvaAAayng. Mepaitépw, kavéva atréd Ta dedopéva TToU avapEéPovTal OTo TTapdv dev OUVIOTOUV
eyyunon f £voeign yia Tn PEAAOVTIKF) aTTdd0aT OTTOIOUSHTIOTE XPNHATOTTIOTWTIKOU PECOU, ICOTIHIAG VOUITHATOG 1) GAAOU EPTTOPIKOU 1) OIKOVOUIKOU TTapAyovTa, Ol TTponyoUpEeveg Oe aTTodO0EIG 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 TTapéxoupe otroladrroTe SiaBeBaiwon, OTi ol TTapadoxXES Kal EKTIUATEIG Hag gival ol pOVEG OwOTEG, i) 0TI N dIaBEaIun og pag TTANpo@dpnan eival TTARPNG Kai
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 kivoivou até dIkoUug Tou avegdpTnToug cupBoUAoug, IDIAITEPWS GO0V agopd BEPATA OIKOVOUIKAG, VOHIKAG, ®OPOAOYIKAG, AOYIOTIKAG 1) KavovioTIKAG @Uoewg. 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 epyagopevol o€ auTh dev QEPOUV Kapia euBUvVN yia OTTOINdATIOTE APEDN ) EPPEDTN OTTWAEID 1 {Npia TTOU PTTOPET va TTPoKU el atTd T XPron Tou TTapdvTog evidtrou. H Tapoloa
avdAuon dev ouvioTd €PEUVa OTOV TOPEQ TWV ETTEVOUCEWY KOTA TNV €vvoia TNG I0XU0UTAg VOUOBETiag Kal wg ek TOUTOU dev €xel gUVTaXOEi CUPQWYA OUTE TNPEI TI OTTAITACEIS TOU VOUOU VIa TN
Siac@daAion Tng avegapTnoiag Tng €PEUVag OTOV TOPED Twy eTevOUoEwY. Edv éxeTe AdBel To TTapov PAvupa ek TTapadpoprg i dev €i0Te 0 TTAPAAATITNG OTOV OTToi0 aTTeuBUVETal BV TTPETTEI,
AUEOWG 1) EPPETWG VO XPNOIPOTTOINCETE, AVATIOPAYAYETE, TUTTWOETE, DIAVEINETE ) AVTIYPAWETE PEPOG I} TO OUVOAO aUTOU f cUVNUEVT O€ auTd Eyypaga. ATrayopeUETal N avaTrapaywyn, avilypaen,
£TTAVEKTUTTWON i} HETADOOT TOU TTAPAVTOG EVTUTIOU VIO OTTOIODNTTOTE OKOTTO, XWPIG TNV TTponyoUdevn éyypagn Gdeia Tou eKSOTN.
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