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Emokoémnon

Mapapévouv oTov TTPOOKNVIO Ol YEWTTOAITIKEG €§eAi§elg oTn M. AvatoAn. OeTiIKd emrnpéacav To £TEVOUTIKO KAipa Ta
oToixeia yia Tov mAnbwpiopé HIA Tou avakoivwlnkav x0eg, kabBwg cuvéBalav oTn peiwon Tng mbavoTnrag n Fed va
XpElooTei va Tpofei dueca o€ au§non Twv emiTokiwv. Mapd tn BTk €KTTANEN OTa GTOIXEIO TOU TTANBWpPICHOU, 0 Mpdedpog
NG Fed (K. Warsh) diatipnoe auotnpr] pnTopikh oTnV KATdBeon Tou evWTTIov TG BOUARG Twv AVTITTPOCWTTWY, UTTOYPAPUIlovTag
OTI éva pepovwpévo BeTIKG aToixeio dev apkei yia va BewpnBei TTwg n 01adIKACIA AVTIUETWTTIONG TOU TIANBWPEICHOU £XEl
oAokAnpwOei. Toviae 6T n Fed dev Trpokeimal va emdeigel avoyr ae emipova uwnAd TANBwpioud kai eTavéAafe Tn d€opeuan yia
TNV amokardaTacn Tng oTafepdTnTag Twv TIHWV. QOTOC0, aTTEPUYE VO OWOEl OOQEIG EVOEIEEIS YIO TIG ETTOUEVEG KIVAOEIG TNG
VOUIOMAaTIKAG TTOAITIKAG. MapdAAnAa, ol TIpéG Tou TreTpeAadiou diaTnpouvTal o€ avodikh TPOXId, TTApa TNV UTTAvOXWEnon Tou
Mpoédpou Trump oTnv avakoivwon tepi emMBoARG T€Aoug 20% aTn diEAeuon Twv ZTevwdv Tou Hormuz. AvTi Tou TéAoug, o Trump
avakoivwaoe 011 ol HIMA Ba emdIwEouv EPTTOPIKES KAl ETTEVOUTIKEG TUPQWVIEG PE Ta KPATN Tou KOATTOU, Siatnpwvtag TTapdAAnAa
TTARPN VAUTIKO aTTOKAEIONO yia TTAoia TTou cuvdéovTal Pe 1pavikd Alipdvia. 21ig HIMA o 8€ikTng eTmIXEIPNPATIKOU KAIHATOG MIKPWV
emyeiprioewv NFIB louviou onpeiwoe evioxuon oplakd NmoTePN TWV EKTIMACEWV Kal avAABe e upnAod Teacodpwy pnvwy (97,4,
ekTiynon: 97,5, Mdiog: 95,3). O mTAnBwpioudg louviou TTapouaiace atToKAIUAKwWaN HeyOAUTEPN TwV ekTINATEWY (3,50%, ekTiunon:
3,80%, Mdiog: 4,20%) opoiwg Kal 0 dopIkog (2,60%, extiunon: 2,80%, Mdiog: 2,90%).

ZnuavTikd Oikovouikd M'eyovoTa

>1nv Eupwdwvn avapéverai n Blounxavikn mapaywyr) Maiou. Z1ig HIMA dnuooigletal o deikTng petatroinang Empire louAiou kai
0 O€ikTNG TIHWV TTapaywyou louviou.

Xpnuartiotiplo

Avodikd kKiviBnkav x0eg ol peToxikég ayopég oTig HIMA otov aményxo Twv

NITIOTEPWYV TWV EKTIHACEWV OTOIXEIWV YIa TOV TTANOWPICHS. AupodTepol oI S&P

500 (0,38%) kar Nasdaq (0,90%) epgpavigav evioxuaon. Képdn yia Tov Philadelphia R S (e
Semiconductors (2,54%). Z& KAaSIkO €TTITIESO, KAAUTEPN €TTIOOCN YIa ToV KAGSO 9 bete opde
TexvoAoyiag (1,25%), evid peyaAlTepeg aTTWAEIES yia TIG eTalpeieg uyeiag (-1,91%). Ayopé ZuvaAAdyparog

H Goldman Sachs (9%) evioxubnke kaBwg Ta atmroTeAéopaTa SEUTEPOU TPIMAVOU  Eupiisorspio 1.1422 1.1444 1.1418
uTTEPEPNOAV TIG EKTIUACEIG TWV AVOAUTWV. AVTIBETWG, N IBM (-25,2%) onpeiwoe T Zrephvalbolipo 1.3407 1.3420 1.3380
MEeYaAUTEPN NUEPHOIN TITWON ATTG KATAYPOPHAG TWV OTOIXEIWY ASyw BUOHEVETEPWY , Po" P aes e el
TWV EKTIUAOEWY TPIMNVIQIWY ETAIPIKWY OTTOTEAECHATWY. XTNV Eupw1rn, 0 Stoxx 600  gypuriev 185.36 185.62 185.18
(0,17%) kiviiBnke avodikd, Je TO ONUEPIVO AVOIYHA Va gival KABOBIKO. ETnv ACia, O noxipio/EA. dpayo 0.810 0.8098 0.8080
BeTikd £€6a@og ékAeioe o 1ammwVIKOG Nikkei (1,49%) Kal O VOTIOKOPEATIKOG Kospi  EUpwEA. dpdwo 0.925 0.9258 0.9229
(6,24%). Avodikd ol KiveQikég peToxég oto Hong Kong (0,95%). ATméB00n Kparikisv OpoASywy
ZUVéAAqYuq 10¢e1ég Mepuaviag 3.14 3.15 3.12
IT1aBegpoTroInTIKA Siapop@wveTal oNUEPA To doAdplo, pe Tov deikTn DXY va  2eréc reppavias 277 2.78 2.76
gvromideral oTig 100,91 povadeg. KaBodikd emrnpéace 1o SOAApIO N dnuocicuon  10erécHNA 4.60 4.60 4.58
NTTIGTEPWY TWV EKTINATEWY OTOIXEIWV TTANBWpIoHOU. Q¢ amotéAeoua n mMeavoTnTa f;zi:“']: _— P o s
auvgnong emrokiwv oTn ouokewn TG Fed Tov l00MO OXeBOV WNBEVIOTNKE. ¢ Bperaviac 437 438 435
Tautdypova, n TTPOBeGHIaKr ayopd TIHOAOYEI TTAEOV pIa aUENON ETITOKIWY ATTO TN 10eréc lamwviag 2.70 2.70 2.66
Fed péxpr T€AOG €TOUG, aTTd U0 TIPIV TN ONUOCIEUTT TWV OTOIXEIWV TTANBWPICUOU.  2etés lamwiiag 1.43 1.44 1.42
H 1oomipia  €upWw/SoAdpio  Kiveital avodikd otnv  Trepiox] Twv $1,1420-25 1ootcENddac 3.83 3.84 3.81
ETTNPEACOPEVN ATTO TOV TTEPIOPIOUO TOU ETTITOKIOKOU TTAEOVEKTHIATOG TOU SOAOpIoU. T B

H kAipdkwon otn Méon AvatoAn, kaBwg kai n dAAwan Tou Mpoédpou TNG Fed TTEPT  Beree swap Evpw 3.00 3.01 2.99
pn avoxng otov TANBwpIouS, TTEpIoPIfouv TNV TTEPAITEPW AVODO TNG ICOTIYIOG.  5erés Swap Aokapiou 4.04 4.05 4.02
TPIEN yia TNV 100TIPia eupWw/SoAdpio evtomietal ota $1,1325. Avtiotaon otq  Seée Swap Ziephiva 434 434 431
$1,1500. Z100£pOTTOINTIKAG KIVEITAI GAUEPT TO YIEV £vavTI TOU BOAAPIOU GTNV TTEPIOXN T —
(¥162,20-25). EvioxueTal n atepAiva évavti Tou dohapiou ($1,3400-05). T Spot Xpuode 4,021 4,062 4,020
EmiTokia Tipi spot Aarip 58.031 59.072 58.001
EAa@pwg avodikd onuepa ol amodooeig otn AR§n oe HMA ka1 Eupwiwvn, D FD TR

émeira amd Tn x0eoiviy uroxwpnon. O1 ouvexI(OUEVEG YEWTTONITIKEG EVTAOEIG
aokoUV avodIKEG TTIECEIG OTIG TINEG EVEPYEIQG Kal OTIG TTANBWPICTIKEG TTPOODOKIEG. 7579 |
Evépyeia — Epytropetpara 7,569 1
Avodo yia TpiTn SladoxIkn nuépa kartaypdeel To EME WTI ($80,15/Bapéhr), |75 |
KoBw¢ diatnpoUvTal o YEWTTOANITIKES evTdoelig ot Méon AvatoAn. AvodikG | 7isse
emoOpd n dIATAPNCN TOU VOUTIKOU QATTOKAEIGHOU TWV IPAVIKWY AIJAVIWV Kal N ;gfg
KAIJAKwoN TwvV eKaTEPWOEY OTPOTIWTIKWY TTANYUATWY. HTTIO TTEPIOPIOPO TNG | 7.509 |
avodou Twv TIHWV TTapeixe n dnAwon tou Mpoédpou Twv HIA, 611 n TpdTacn yia ;gg
emmiBoAn TéAoug 20% eTri TNG agiag Tou @opTiou avTIKOBIOTOTAI PE EUTTOPIKEG KOI  |7.479
ETTEVOUTIKEG OUPPWVIEG TwV Xwpwv Tou KOATTou pe Tig HIMA. KaBodikd orjuepa o

Xpuodg ($4.025/ouyyid) petd T XBeaivi Tou avakapyn (1,3%). 9/7/26 10/7/26 13/7/26 14/7/26
15/7/26 10:37

16:30
19:50
23:10
19:40
23:00
19:30
22:50
19:20
22:40

PHTPA AMNOMOIHZHZ EYOYNHZ XTHN TEAEYTAIA ZEAIAA



@ ALPHA BANK

15 louAiou 2026

Huepnoia AvaAuon Ayopwyv

Hpepnoia ERSopadiaia Mnviaia Tpiunviaia Egapnviaia MeTaBoAn amré Emoia
MeTaBoAn (%) MeTaBoAn (%) MeTtaBoAn (%) MeTaBoAn (%) MeTaBoAn (%) apxn €toug (%) MeTaBoAn (%)
AIOPA ZYNAAAATMATOX

Eupw/AoAdpio 0.02 0.04 -1.45 -3.20 -1.61 -2.76 -1.54

ZrepAiva/AoAdpio 0.13 0.13 -0.05 -1.14 0.19 -0.50 0.17

Eupw/ZtepAiva -0.10 -0.09 -1.40 -2.07 -1.79 -2.26 -1.71

AoAdpiolliev 0.01 -0.20 1.20 2.06 2.29 3.55 8.99

Eupw/Tiev 0.04 -0.15 -0.26 -1.19 0.65 0.73 7.32

EupWw/EAB. ® pdyko 0.12 0.22 0.44 0.23 -0.80 -0.62 -0.54

XPHMATIZTHPIAKH ArOPA

S&P 500 HMA 0.38 0.53 -0.14 7.41 8.63 10.20 20.82

STOXX Eupw1rng 600 -0.17 0.80 1.04 3.85 4.30 8.24 17.63

Nikkei 225 lamrw via 1.49 2.89 -0.82 18.26 27.06 36.58 73.27

MSCI EM 0.22 -1.46 -6.29 4.40 11.82 17.70 33.26

ASE EAAGSa -0.16 0.82 1.84 9.55 11.58 18.26 27.90

NMArKOZMIOI METOXIKOI KAAAIKOI AEIKTEZ (S&P 1200)

Energy 0.72 2.52 1.91 -1.13 19.81 25.57 31.91

Utilities 0.46 0.88 2.23 -1.80 6.66 8.82 16.94

Material 1.16 2.28 -5.86 -5.30 1.17 9.39 23.42

Health Care -1.60 -2.69 3.01 3.51 -1.57 0.26 15.30

Consumer Staples -0.83 -1.46 -1.26 1.09 1.11 4.56 4.54

Financials 0.61 2.21 4.74 7.26 7.04 7.55 18.78

Industrials 0.33 0.17 0.18 1.65 5.01 11.98 18.80

Real Estate -0.23 -0.97 -0.76 0.32 4.57 7.99 8.18

Comm. Services 0.97 1.47 -1.03 -0.63 1.04 2.08 20.67

Info. Technology 1.15 0.75 -3.71 17.33 23.67 24.95 41.85

Consumer Discretionary -0.05 0.49 -1.94 -1.95 -6.65 -4.16 4.55

ArOPA EMMOPEYMATQN

Tiyn ZMEWTI 1.40 9.43 -0.37 -11.87 35.92 40.11 20.94

Ty ZME Brent 1.57 10.31 3.47 -9.34 34.97 41.43 25.25

Tiyn ZME TTF 2.22 1043 27.36 30.76 63.26 92.23 57.16

Tiyn spot dik. PUTTWLV 0.02 3.00 1.90 10.50 -10.81 -5.65 13.65

Tiun spot xpuoolu -0.79 -1.39 -6.75 -16.08 -12.90 -6.91 20.94

Ty 3M ZME xaAkou 0.75 2.08 -0.40 2.70 3.45 9.82 41.83

Ty 3M ZME AAoupiviou 0.24 1.26 -10.13 -10.83 -0.28 6.06 22.57

AIOPA KPATIKQON OMOAOI'QN (MeTtaBoAn og povadeg Bdong arédoang otn ARgn)

10eTé€g Meppaviag 2.7 4.8 18.6 9.7 321 28.5 42.8

2e1ég Mleppaviag 1.8 6.5 20.2 23.0 67.6 65.2 88.7

10eTég HMA 1.0 2.0 12.7 31.6 43.0 43.3 11.8

2eTég HNA 1.1 -1.4 13.8 443 64.0 731 26.4

10e1ég M. BpeTaviag 1.7 2.0 18.2 18.0 60.6 51.5 36.9

10e7ég laTTw viag -2.2 -17.4 11.5 27.4 53.4 63.1 111.6

10e1ég EAAGSOQ 3.7 1.8 20.5 4.5 49.9 39.0 42.3

AIATPAMMATA
Eupw/AoAdpio Ty spot xpuoou

1.1461 - 4,134.82

1.1452 A 4,119.24 ~

1.1443 - 4,103.65 A

1.1434 - 4,088.07 A

1.1425 - 4,072.48 A

1.1416 A 4,056.90 -

1.1406 - 4,041.31 A

1.1397 1 4,025.73 -

1.1388 1 4,010.14

1.1379 A 3,994.56 -

1.1370 3,978.98
$88838883888888838888S8 858858858888388838858
SP oL gT e g NsdEge s SPeRgToe Nt ges
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OIKONOMIKATEFONOTA apA || ExTiMHzH || TPOHTNH
| EYPQZONH |
| BiopnyavikA Tapaywyry Maiou, eTAcia ueTaBoAr [| 12:00 || -0,40% || 030% |
| HOA |
[ Arogic oteyaoTikwy daveiwv MBA || 14:00 || - | -220% |
| AgikTnc petamoinong Empire louAiou [| 15:30 || 9,2 [l 5,7 |
| Aciktng Tipwv Tapaywyou louviou, eToia peTaBoAn | 1530 || 620% || 6,50% |
| OuiAia péhouc Fed Williams (15:45) |
| Ouihia péhouc Fed Cook (20:00) |
| O1 avaypa@duevec WPEG AVOKOIVIGEWY QVTIGTOIXOUV OTNV TOTTIKA Wpa EAAGS0g |

P Z1ig HMA o TTAnBwpiopdg louviou TTapouciace aTTOKAIMAKWON PEYAAUTEPN TWV EKTIHROEWY (3,50%, ekTipnon: 3,80%,
Mdiog: 4,20%) opoiwg kal o Souikog (2,60%, extipnon: 2,80%, Mdiog: 2,90%).

ZuvioTwoeg TANBwpiopou HMA 2019-2026
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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 TTAPEXE! (GUETA ) EUUETT) CUPBOUAEUTIKEG UTTNPETITEG, TTAPd POVOV KATOTTIV PNTAG EYYPAPNG CUNQWVIAG TTaPOXNS OUPBOUAEUTIKWY UTTNPECIWY, TOo0 de N TpdTrela 600 Kail o SIEUBUVTEG, Ta
oTeAéXN Kal ol Epyadopevol oe auTr) Oev @Epouv Kapia euBuvn yia oTroladrTIOTE AEDN 1) EMUED ATTWAEIR A 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 i TO 0UVOAO aUTOU | CUVNUUEVA O€ auTo £yypaga. ATTayopeUETAI N AVATTAPAYWY, QVTIypa®r,
ETTAVEKTUTTWON ) HETABOON TOU TTAPOVTOG EVTUTTOU YIO OTTOIODATTOTE OKOTTO, XWPIG TNV TTPONYyoUlevn £yypaen adeia Tou ekdATN.
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