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Emokoémnon
MikTd TTpéOoNUA TTAPOUCIAlOUV CHHEPA TO TTPWI oI digBveig ayopég. OeTIKA €TNPEGlel TO ETTEVOUTIKO KAipa n €K véou
aiolodoia yopw atré 1o Al, evo TTEPIOPICHEVEG PAiIVOVTAI YIO TV WEA Ol ETITITWOEIS TNG MEPIKNG avawTTUpwong TG
évraong otn Méon AvatoAr. ZUpgwva pe dnuoaielpara ouvexi¢ovTail ol TeXVIKEG oulnTAoelg petagu HIMA — Ipdv Tpokeiyévou
va UTTApEEl EKTOVWON OTTO TIG EKOTEPWOEV ETTIBETEIG TWV TEAEUTAIWVY NUEPWV. Z€ olIAia Tou, To uéAog Fed (J. Williams) emiorjpave
TOV KivOuvo TTapodIKrg evioxuong Tou TTAnBwpiouol Adyw augnuévng ¢ntnong Twv ayabwyv TTou oxeTiCovTal ue TNV avaTTugn Kai
Agitoupyia Tou Al. XBeg avakoivwBnkav o1 eTTIKEQAAAG Twv opadwyv gpyaaiag TTou Ba avadiapgop@waoouv Tig dladikaaieg TG Fed.
2116 HIMA o1 eBdopadiaieg aIrAoeig emMBoUdATWY avepyiag TTapouciacav pun avapevouevn utroxwpnon (215.000, extipnon: 217.000,
Tponyouuevn pétpnon: 217.000), pe Tov KivnTd péco 6po TeoTGpwv eROOPAdWY va SIGHOPPWVETAI O XAUNAO evog pnva. Ta
TTPAKTIKA TNG TeAeuTaiag ouokewng NG EKT avédeifav évrovn oulATnon yUpw atrd SEUTEPOYEVEIG ETITITWOEIG TOU TTANBwWPIoUOU
Kal avnouyxia Trepi evoeXOMEVNG TaxEiog avodIiKAG avaTTpOCaPHOYNAG Twv MICBWYV, yeyovog To oTtroiog Ba emiTayxUvel TG
OeuTtepoyeveig emMTTWOoEIS. H TeAIKA péTpnon TANBwpiopou louviou otn Meppavia emBeBaiwoe TNV UTTOXWPENON TTOU KATEDEIEE N
apxikn (2,4%, apxikn pérpnon: 2,4%, Mdaiog: 2,7%). £tnv lamwvia, n Ymoupydg Oikovopikwy (S. Katayama) trpoétpewe T1a
EYXWPIO ouvTagiodoTIKA Tapeia va au§foouv TIG TOTTOBETACEIS TOUG Of PaKpoTIpdBeopo xpéog latrwviag. O deiktng Tiwv
TTapaywyou evioxUBnke ue TaxUitepo pubuod ot eTroia Baan Tov lolvio, atd 6T avapevoTav (7,1%, ekTipnon: 6,8%, Maiog: 6,6%).
ZnuavTikd Oikovouikd M'eyovoTa

Aev avapévovTal onNPavTIKE OIKOVOUIKE yeyovoTa OruEPa.

XpnuarioTiipio Tpéxouoa  YynAo XapnAd
BeATIwPévo g@aVIlETAl OAHEPA TO ETTEVSUTIKO KAipa OTIC S1gBveic ayopég T Huépas  Huépog
Aoyw aic10808iag yia ocuvéXion Twv TeXVIKWV cuvouiAiwv HMA - lpdv. Z1ig

. s , , , , Ayopd ZuvaAAdypartog
HIMA o S&P 500 (0,81%) ékAeioe o€ uywnAd amrd Tig 16 louviou. Avodikd kivriBnkav

ol Nasdaq (1,30%) kai Philadelphia Semiconductor (3,06%). H Micron (4,52%) E::::iﬁii);lo i;:;i 1;:2; i;:é?
geXWPIOE PETA TNV avoKoivwan augnong Twv emevduoewy oTig HMA oTa $250 dio. Eupd/ETephiva 0.8521 0.8530 0.8517
€wg 10 2035. Ze KAABIKS €TTITTEDO, OI ETAIPEIEG TEXVOAOYIAG KATEYPAWAV TNV KAAUTEPN  achapiormiev 161.77 162.43 161.29
emidoon (1,65%). MeyaAUTepeg aTTWAEIEG YIO TOV KAGDO BACIKWYV KATAVAAWTIKWY  Eupiiiev 185.04 185.70 184.74
ayabwv (-1,75%). Me képdn €kAeicav ol eTaipeieg MIKPAG Kepalaiotroinong (Russell  soxipio/Ers. dpayco 0.806 0.8072 0.8031

2000: 1,22%). Avodika ol Magnificent 7 (1,32%) pe 0dnyo 1n Meta (4,70%) £€meITa Eupd/EA. dpayko 0.921 0.9227 0.9202
atrd TNV avakoivwon Tou véou Al govTéAou Kal axediwv TNG €TAIPEIAg yia TTapaywyn
Al chips. Zmnv EupwTtn, o Stoxx 600 (0,78%) éxAeioe oe BeTiKO £dagog e TO

Amédoon Kpatikwv OpoAdywyv

ONUEPIVO GVOIyHa VO avapéveTal eAa@pWC avodiko. =Ty Acia, o Nikkei (1,2%) 0eeeMepuavias 307 307 3.06

. . . . . o, . 2¢tég Meppaviag 2.64 2.64 2.63
eppavioe evioxuon pe Tov Kospi otn N. Kopéa, va avakauTtrTel (2,52%). Avodikd ol 1oeréc HNA 453 456 a5
KIVEQIKEG pETOXEG oTO Hong Kong (0,50%). 2eréc HNA 416 418 415
ZUV“)\)\GYHG i i i . . 10€réc M. Bperaviag 4.88 4.88 4.87
MNepiopiopéveg peTaBorég opepa yia TiG KUPIEG CUVAANAYUOTIKEG ICOTIMIEG.  peréc M. Bperaviac 423 424 422
ApvnTikd yia To dOAGpPIO £0pace n PEIWON TWV TIMWVY EVEPYEIAG ETTEITA OTTO TNV 10eréc lamwviag 2.78 2.88 2.76
€idnon o1 ouvopihieg HMA kai lpav cuveyifovralr TTapa TNV avalwTripwaon TWV  2erég lamuviag 1.44 1.45 1.43
EVTAOEWY, YEYOVOG TTOU TTEPIOPICEl TN TNON YIa ao@aAr KaTa@uyia. H TITwon Twy - 10eré EMddag 3.73 3.76 3.72

TINWV EVEPYEIAG UTTOOTNPICEI TO eupw AdYyw TNG UWNAARG ££GpTNONG TNG OIKOVOWIag

NG EUpwlWvng O EI00YWYEG EVEPYEIQG, PE TNV ICOTIMIO EUPW/SOAAPIO Va KIVEITAl Aramparredikd Emréxia

eAAPPWC aVOdIKG ($1,1435-40). MepaITépw UTTOOTNPIKTIKA VIO TO €UPK) Spa n “fés SwapEved 290 2:90 288
B1aBean yia avaAnyn KivSuvou TTou TIapaTnPEiTal OTIG HETOXIKEG ayopég. AvTiaTaon 2“55 zwapfwgmu 22(7) :gg 2?2
ota $1,1500 kat oTAPIEN oTa $1,1325. YWNAS TPIIV ERSOHABWY KATEYPAWE TO TIpWI 0 o ' ' '

n 1ooTipia otepAiva/SoAdpio ($1,3452). OeTikG eTnpéaace Tn aTepAiva Kail n dRAwaon EpmropeipaTa

péhoug Tng Tpdmedag Tng AyyAiag (H. Pill) 611 8a ammaitn@oUv augAOEIG ETITOKIWY TO T4 Spot xpuooe 4113 4,135 4,108
2026, wote va diatnendei o TANBWPIOPOS UTTO €Aeyxo. MTWTIKA N IGOTIMIA T spot Aol 60.126 60.766 59.745
OoAdpiolyiev (¥161,70), ue 10 yiev va evioXUETaI ATTO TNV TTAPOTPUVAN TNG YTTOUPYOU S&P 500 HIA

OikovopIkwv TG laTrwviag TTpog Ta ouvTagiodoTIKA TaUEia TNG XWPAG va £TTEVOUOUV
TTEPIOCOTEPO OE EYXWPIA TTEPIOUCIOKA OTOIXEID.

EmiTéxia 7,552 4
YmroxXwpouv oRuEPa TO TTPWI o1 atroddooeig otn ARgn oe HMA kai Eupwdwvn. ;ggi 1
H Amma ammokAIHAKWON TWY TIHWY EVEPYEING ETIOPA TITWTIKA OTIG ATTOBOTEIG OTN | 7510 |
MEn. H Meppavikn 10eTia diapop@uiveral oruepa 1o Tpwi 010 3,07%. 7,496 -
Evépyeia — Epytropetpara 7,482 7
Ymoxwpei ofipepa To Tpwi N TP Tou EME WTI ($71,30/BapéAl), wotéoo | oc: |
odelel TPOG TNV TPWTN avodikn eRdopdda améd Tig 5 louviou. ZTn onuepivly | 7,440 -

uTTOXWPENGON CUPBAAEI N ATTIO OTTOKAINGKWOT TWV YEWTTONITIKWY AvNOUXIWY, TTOU ;ﬁg )

TTPOKUTITEl aTTO TO yeyovodg 6Tl o1 diarrpaypatedoelg HMA kai |pdv ouvexiCovrai 8 8 2 € 8 8 8 8] 2
TTapd TNV aviaAAayr] OTPATIWTIKWY TTUPWY. EAAPPUWG KaBOBIKA KIVEITaI CHUEPA N ° 2 & 2 & = & ¢ 4d
TIun spot xpuoou ($4.105/ouyyid). 6/7/26 7/7/26 8/7/26 9/7/26
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Huepnioia AvaAuon Ayopwv

Huepnoia EBSopadiaia Mnviaia Tpipnviaia ESapnviaia MeTaBoAn amré Erioia
MetoBoAn (%) MetaBoAn (%) MetaBoAn (%)  MetaBoAn (%) MeToBoAn (%) oapxn €toug (%) MeTtaBoAn (%)
AIrOPA TYNAAAATMATOZ
Eupw/AoAdpio 0.08 0.02 -0.83 -2.42 -1.95 -2.61 -2.24
ZrepAiva/AoAdpio 0.12 0.55 0.42 -0.28 -0.30 -0.38 -1.14
Eupw/ZrepAiva -0.04 -0.54 -1.24 -2.15 -1.65 -2.25 -1.11
AoAdpio/lev -0.38 0.27 0.76 1.57 2.30 3.23 10.60
Eupw/Tev -0.30 0.27 -0.08 -0.89 0.29 0.56 8.12
Eupw/EAB. @ pdyko -0.10 0.28 -0.12 -0.35 -0.95 -1.00 -1.18
XPHMATIZTHPIAKH ArOPA
S&P 500 HMA 0.81 0.81 3.81 10.66 8.29 10.20 20.11
STOXX Eupw1rng 600 0.16 -1.67 3.84 4.40 5.28 8.39 16.09
Nikkei 225 lamwvia 1.20 -1.70 6.82 20.44 31.99 36.19 72.92
MSCI EM -0.10 -2.65 0.53 8.29 15.39 19.33 36.11
ASE EAAGSa 0.18 -0.53 5.01 11.97 12.89 17.52 26.59
MArKOZMIOI METOXIKOI KAAAIKOI AEIKTEX (S&P 1200)
Energy -1.25 3.05 -5.94 -6.70 18.50 20.95 25.19
Utilities -0.37 -1.52 2.59 -4.53 6.88 7.47 14.70
Material 0.75 -3.84 -0.78 -6.53 2,58 7.76 18.73
Health Care -0.26 -1.47 5.77 6.46 0.59 2.76 14.82
Consumer Staples -1.47 -1.81 -1.37 -0.23 3.94 4.55 3.14
Financials 0.91 0.19 6.73 8.47 5.09 6.18 15.18
Industrials 0.57 -2.27 5.20 2.48 7.68 12.43 17.97
Real Estate 0.12 0.52 -0.76 1.21 6.67 7.43 6.66
Comm. Services 0.30 1.41 0.46 2.49 -0.75 0.90 19.18
Info. Technology 1.55 1.14 3.96 24 .55 24.33 25.94 43.90
Consumer Discretionary 0.98 0.45 2.28 2.08 -6.85 -3.69 4.49
ArOPA EMIMOPEYMATQN
Tiyl EMEWTI -0.51 4.40 -20.35 -25.74 21.30 24.89 7.72
TiyA ZME Brent -0.60 5.16 -18.54 -20.34 19.73 24.63 10.49
Tiyq ZMETTF -2.21 8.63 -1.99 12.28 72.68 73.98 39.31
Tiyn spot Sik. PUTTwV -0.32 -2.22 1.91 8.90 -11.03 -8.68 11.23
TiuR spot xpuoou -0.25 -1.53 1.00 -13.40 -10.53 -4.77 23.74
TiyA 3M ZME xaAkou 2.46 1.23 -0.92 6.37 3.78 8.58 40.07
TiuR 3M ZME AAoupiviou 219 3.53 -9.78 -7.07 2.06 6.84 23.26
AIrOPA KPATIKQN OMOAOI'QN (MeTaBoAn og povadeg Baong amdédoang otn ARgn)
10e1ég MNeppaviag -1.4 13.5 -0.6 1.2 20.7 21.5 36.5
2etég Meppaviag -0.8 10.3 -7.9 3.7 53.2 51.7 74.9
10eTég HNA 2.2 4.6 -2.3 21.2 36.4 36.2 17.9
2eTég HMA -1.9 21 14 36.3 62.6 68.5 28.6
10e1ég M. BpeTaviag -1.7 9.8 -5.1 45 50.6 401 28.5
10€Tég laTTw viag -10.1 -1.1 8.5 337 67.8 70.9 127.3
10e1ég EAAGSag -1.7 11.0 -8.0 -7.7 37.2 28.5 3341
AIArTPAMMATA
Eupw/AoAdpio Tiun spot xpuoou
1.1464 1 4,180.43 A
1.1457 4 4,163.96 -
1.1449 1 4,147.48 -
1.1442 A 4,131.01 A
1.1434 1 4,114.54
1.1427 1 4,098.06 -
1.1420 1 4,081.59 -
1.1412 4 4,065.12
1.1405 1 4,048.64 A
1.1397 1 4,032.17
1'13900 O 0O 0O O O O O O O 0O O QO O O 9O 9O 9 4'015'700 O 0O 0090 0900900900990 9O 9
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OIKONOMIKATEIFTONOTA QPA EKTIMHZH METPHEH
I |
[ ITAAIA |
[ Biopnxaviki Tapaywyr Maiou, eTioia peTABOAR [ 1100 [[  13% | 1,3% |
I |
| O1 avaypa@dueve WPEC AVOKOIVIGEWY QVTIGTOIXOUV OTNY TOTTIKN Wpa EAAGSOC |

P ZImig HMA o1 eBSopadiaieg AITAOEIG EMBOPATWY AVEPYIAG TTOpouciaocav PN avapevopevn utroxwpnon (215.000,
ekTipnon: 217.000, rponyoUpevn péTpnon: 217.000), pe Tov KIVNTO NECO OpO TECCTAPWYV ERSOUGSWY va SiapopPLVETaAI
o€ XauNAG gvog pnva.

HMA: EBdopadiaieg aiThoeig emdopdTwy avepyiag, 2023 - 2026
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AvdAuon Aigbvwv Ayopwv 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 ouvaAAayng. Mepaimépw, kavéva ammd Ta dedopéva TTou ava@épovtal OTo 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 Trapartifevtal yia TTAnpogopiakols kal Hovo Adyoug, £xouv AngBei atréd TryEég TTou BewpouvTal agIOTTIoTEG Kal £xel KaTtaBAnbei kaBe duvarn
emipéAeia yia TRV opBr emegepyaaia Toug. QoTéc0 Ta dedopéva dev Exouv eTTaAnBeuTei atrd Tnv Tpdmeda Kal dev TTapEXETal Kapia eyyunon, pntA i clwTnen, yia TNV akpiBeia, TAnpdtnTa 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 I0YXUOUV KATE TN XPOVIKK OTIYHH) €KS0ONG TOU EVTUTTIOU, OTTOTEAOUV TTPOCWTTIKEG OTTOWEIG TWV AVTIOTOIXWY OVOAUTWYV KOl UTTOKEIVTOI OF avaBewpnon
Xwpig otroiadnTroTe Tpocidotroinor. Kdabe emevduTik amé@aon TPETel va AauBdveral e idia kpion Tou €TTEVOUTA 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 ) EUUETT) CUPBOUAEUTIKEG UTTNPETIEG, TTAPA HOVOV KATOTTIV PNTAG £YYPOPNG CUPPWVIOG TTAPOXG CUPBOUAEUTIKWY UTTNPETIWY, TO0O0 de n Tpdtreda 600 Kal ol DIEUBUVTEG, Ta
oTeAéXN Kal ol epyadopevol oe auTr) dev @Epouv Kapia eubuvn yia oTroladrTIOTE AUEDN 1) EMUED ATTWAEIR A nUia TTOU PTTOPET va TTPOKU Wel atrd Tn XPron Tou Trapdvrog eviUTrou. H Trapoloa
avaAuon dev ouvioTd €pEuva OTOV TOPEX TWV ETTEVOUCEWV KATA TNV évvola TNE IoXU0oUoag VOUoBEeTiag Kal we £K TOUTOU Sev €xel ouvTaxBei oUp@wva oUTE TNPEI TIC ATTAITOEIS TOU VOUOU Via 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 AVATTAPAYWYH, QVTIYpa®r,
ETTAVEKTUTTWON 1 HETABOON TOU TTAPOVTOG EVTUTTOU YIa OTTOIOBATIOTE OKOTTO, XWPIG TNV TTponyoUdevn éyypagn Gdeia Tou EkSOTN.
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