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Emokoémnon
BeATtiwon Tou €mEVOUTIKOU KAIMOTOG OAUEPA TO TTPWI, ME TIG aTrOodO0EIS 0TN AN KPATIKWV OMOASYWV Kal TIG TINEG
EVEPYEING VO TTAPOUCIAJOUV ONUAVTIKA ATTOKAINAKWON. To evlia@épov Tnv Tpéxouoa eBSoudda eoTIAeTAI OTN OUOKEYN
NG Fed, pe TNV ayopd va eKTipd OTI Ta €mITOKIO Oa Trapapgivouv aperdfAnta. Etiong, pe 181aitepo evdiagpépov
avapévovTal TRV TpéXouca RSoudda o1 aVAKOIVWOEIG ETAIPIKWV ATTOTEAEOUATWY JEYOAWV ETAIPEIWV TEXVOAOYIOG OTIG
HIA (29/7: Meta, Microsoft, 30/7: Amazon, Apple). O TrepiopIopAG TNG éviaong atn Méan AvaTtoAr) JETE TNV avoKoivwan Twv
HIMA tnv Mapackeur] 611 avaoTéAAovTal ol eTIBETEIg g€ OTOXOUG Tou lpav ETTEIma ammd 13 OUVEXOUEVEG NUEPEG OUYKPOUOEWY,
emTnpéace BeTIKA TO €TTEVOUTIKO KAipa. ZUpgwva pe dnuocieluara, 1o Ipdv avakoivwoe Tnv Kupiakn OT1 €1TioNg avaoTEAAE TIG
emBéoelg. O avatTAnpwTrg YTmoupydg EEwTepikwyv Tou Opav eixe Tnv MNapaokeur| kal To ZARRATO CUVAVTATEIG PE agiwPaToUXouG
Tou lpdv Trpokeipyévou va oulntnBolv ol TTpolTroBéacig yia Tn vauaiTAcia amd 1a Ztevd Tou Hormuz. ZTig HIMA, o deiktng
uttnpeoiwv S&P Global PMI Trapouaiace Tov loUAIo BeATiwon peyaAuTepn Tou avapevouevou (53,6, ektiunon: 51,5, lodviog: 51,2)
Kal aviiABe o€ uynAod atoé Tov NoéuBpio Tou 2025. 1nv Eupwdlwvn 1600 0 dgiktng PMI petaroinong (52, ektiunon: 51,5, louviog:
51,4) 600 kai o deiktng PMI utnpeciwv (51,6, ekTipnon: 49,8, louviog: 49,4) mrapouciacav Tov loUAIO gvioxuon Trépav Twv
ekTiyfoewyv. O1 TANBwpIoTIKEG TTpoadokieg TNG EKT evog éToug louviou Trapouciaocav atrokAipdkwon (3%, extipnon: 3,20%,
Mdiog: 3,50%). Z1o Hvwpévo BaaiAeio, o deiktng utnpeaiwv PMI louAiou diapop@wbnke uwnAdtepa Twv ekTIpRoewv (51,8,
ekTiunon: 49,4, lolviog: 48,8), eMOTPEPOVTAG € TTEPIOXN AVATITUENG TOU TOpEA PETA aTTd SUO OUVEXOUEVOUG HAVEG CUPPIKVWONG.
ZnuavTikd Oikovouikd M'eyovoTa

21n Meppavia dnuooievetal o deikTNG eTTIXEIPNUOTIKOU KAipaTog IFO louAiou. Z1ig HIA avapévovtal o1 Tapayyelieg diapkwv
KATAVOAWTIKWY ayabwv louviou.

Xpnuartiotiiplo

BeAtiwon gpgavilel onpepa 1o £TEVOUTIKO KAipa oTig di1gBveig ayopég Adyw

NG MPOCWPIVAG TTalong Twv emBéocewv otn Méon AvatoAn. X1ig HIA, o Tpéxouoa  YynAé XapnAé
deiktng S&P 500 ékAsioe oTaBepoTroINTIKG TNV [MOpPaoKeUr KABWS Trapd Thv s Hutpas  Thepas
YEVIKEUHMEVN AVODO TWV TTEPICCOTEPWV KAGOWYV, N TITWON TWV ETAIPEIV NHIAYWYWV Ayopd ZuvaAAdypaTOG
emBdapuve. ATTwAeieg yia Tov Nasdaq (-0,64%). Ze emimedo KAGdwV, N Gvodog ATAV  Eupwinordpio 1.1405 1.1418 1.1376
gupeia e povo Tov KAGdo Texvohoyiag va utroxwpei (-0,88%). YTToXwpnaon yia Tov — ZrephvalboXipio 1.3345 1.3364 1.3329
deiktn Philadelphia Semiconductors (-4,25%). Z& BeTIKO £50QOG KIVOUVTQI GrUEPT Z’Z“’Z?’.’QW ‘1’6835‘3‘2 ‘1’68352 26835§§
Ta ZME Twv petoxikwyv deikTwv HIMA. Ztnv Eupwtrn, o Stoxx 600 (0,82%) kivBnke Eup:mw 186.34 186,74 186,27
avodIka Tnv Mapackeun, PE TO CNUEPIVO AVOIYHA Va €ival ETTIONG AVOBIKG. XTNV  popspio/ers. dpayco 0.815 0.8179 0.8139
Acia, pe k€pdn ékAeioe o Nikkei (0,50%) otnv latmrwvia kai 0 Kospi (0,97%) oTn N.  Evpwers. dpayco 0.929 0.9317 0.9287
Kopéa. EvioyUovTail ol KiveQikég petoxég oto Hong Kong (1,20%). Am6500n Kpaniioy OpoAGyw
ZuvaAAaypa i o Ty v
Ymoxwpei oAuepa To SOAGPIO EVAVTI TWV KUPIOTEPWY VOUICHATWY HE TOV lff!:?:ﬁﬁﬁ:ﬂf z;g 2;3 z;g
Seiktn DXY va diapop@vetal oTig 101,20 povddeg. H KaTdmauon Tou TTUPOS  1oerec ina 4.63 4.64 4.62
otn Méon AvatoAr, €0Tw Kal EKTOG TTAQICIOU YEVIKOTEPNG EKEXEIPIAG, OUVETEAETE  2erégHNA 4.29 431 4.28
OTNV UTTOXWENOoN TNG TIUAG Tou TTeTpeAaiou. Katd ouveéTTEla, TTEPIOPIOTNKE APEVOG  10etés M. Bperaviag 4.98 4.98 4.97
pEV O Kivduvog TUTTOU oTaciyoTmAnBwpiopol yia Tnv Eupwlwvn, agetépou & ol fj"? “’: Bpetaviag ‘2‘32 ‘z’:g :32
TANBWPICTIKEG avnouxies. O TepPIopIoUGS GATONG yia €MmevdUoelg aogarolg . " 0 o e s
KaTaguyiou eTTnNPedlel EAAPPWS apvnTIKA To SOAAPIO. To evOIAPEPOV TNG AYOPAS  1oerec EMasac 384 3.93 3.83
oTpé@eTal 0Tn ouokewn TG Fed TTou oAokAnpwvetal Tnv Tetdptn. H 1ooTipia

£UPW/BOAApIO evioxUeTal OTNV TTEPIOXA Twv $1,1400-05. ZTAPIEN yIa TNV I00TIYIA OTA fioT TV CIRGIENITONIO

$1,1325 ka1 avriotaon ota $1,1500. EvioxUetal 1o yiev évavTl Tou doAapiou z‘T‘szapZ’;’u“’, ig; i‘;j ig;
(¥163,40-45) Kupiwg Adyw YEVIKOTEPNG amoduvapwong Tou SoAapiou. H ayopa .. oo " C0 ) P Py
avapével v ouokewn Tng KevipikAg Tpdamelag Tng lamwviag Tnv Tpéxouca

eBOopada kal TpoeoPAci aueTdBANTO ETTITOKIAL. Eptropevpara

E'|T|T6K|G Tipry Spot Xpuodg 4,103 4,116 4,084
YmroxwpouUv ofpuEpa ol atrod60elg aTn AREN KpaTIKWV opoASywyv og HMA kai  LefspotAonu 29675 60090 59140
Eupwdlwvn. H utroxwpnon Twv TIHWV evEPYEIQG TUUPBAAEI GTOV TTEPIOPIOUS TWV S&P 500 HMA
TTANBWPICTIKWY avnoUXIWV, ETTNPEAJOVTAG BETIKA TIG TINEG KPATIKWY OMOASYWV.

Evépyela — Eptropeipara 7,527

ATrwAcieg TepiTrou 6% kartaypd@el n Tiuf Tou EME WTI ($84/BapéAi) oTov ;i;;

atrénXo TnG TPoowpIviig avaoToAlg Twv embéoewv peragu HMA kai lpdv. |77 |

KaBodika emrnpeddel TIG TINEG N ATTOKAIUAKWON TwV EVTIACEWV ETTEITA ammd 13 |7.463 4

OUVEXOUEVEG NUEPEG QUEPIKAVIKWY TANYHATWY O€ Ipavikolg otoxous. Hmeg |74 ]

avodIKEG TTIECEIG OTIG TIWEG OOKEN N ETTEKTAON TNG oUykpouong kal oTnv EpuBpd | 7.415 -

Odlaooa émou utrooTnPIfOpEvEG atTd To Ipdv duvdpelg Twv Xoubl @épovTal va ;ggg

egamméAuoav TTUPAUAIKEG ETTIBETEIG EVAVTIOV EVEPYEIOKWY UTTODOUWY TNG ZAOUDIKAG | 7,367

ApaBiag. To eupwTTaikd PUOIKG aépIo KaTayPAPel CAPEPT aTIWAEIES TTEPi TOU 7%, g 2 3 § § §8 %8 § §
ME TNV TIYA va uttoxwpei ata €59/MWh, émreita amd 1o upnAd TE0CEPWY UNVWV 2777726 2277726 2377726 2477726
(€64,48/MWh) 1mou onueiwoe Tnv Mapaokeury. Evioxuetar onuepa o xpuodg 27/7/26 10:31

($4.097/ouyyiq).

PHTPA AMNOMOIHZHZ EYOYNHZ XTHN TEAEYTAIA ZEAIAA
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Huepnoia AvaAuon Ayopwv

Huepnoia EBSopadiaia Mnviaia Tpipnviaia ESaunviaia MeTaBoAn amré Etioia
MeTaBoAn (%) MeTtaBoAn (%) MetaBoAn (%) MeTaBoAn (%) MeTtaBoAn (%) apxn étoug (%) MeTaoAn (%)
AIrOPA TYNAAAATMATOX
Eupw/AoAdpio 0.31 -0.08 -0.15 -2.70 -5.28 -2.90 -1.59
ZrepAiva/AoAdpio 0.15 -0.64 0.66 -1.40 -3.64 -0.96 -0.08
Eupw/ZtepAiva 0.15 0.57 -0.80 -1.32 -1.69 -1.96 -1.51
AoAdpio/lev -0.27 0.54 0.89 2.48 7.34 4.26 10.00
Eupw/Tev 0.04 0.46 0.74 -0.28 1.66 1.27 8.24
Eupw/EAB. ® pdyko -0.15 0.45 0.69 0.87 1.31 -0.20 -0.26
XPHMATIZTHPIAKH ArOPA
S&P 500 HNA 0.05 -0.61 0.79 3.32 6.21 8.28 16.02
STOXX Eupw1rng 600 0.79 1.57 2.16 6.70 5.95 9.70 18.12
Nikkei 225 larw via 0.50 1.23 -6.39 7.26 21.75 28.99 56.63
MSCI EM -2.62 0.69 -4.59 -0.12 6.48 15.93 29.44
ASE EAAGSa 1.37 3.14 3.16 13.71 9.21 19.15 28.35
NMAFKOZMIOI METOXIKOI KAAAIKOI AEIKTEX (S&P 1200)
Energy -0.10 3.45 11.61 2.98 19.73 31.95 38.13
Utilities 0.20 1.98 0.43 -0.86 5.30 9.52 14.88
Material 0.20 2.04 -1.00 -4.62 -3.74 8.88 19.03
Health Care 0.60 1.62 0.64 9.55 0.04 2.52 14.48
Consumer Staples 0.97 -1.52 -1.27 0.64 -0.14 4.74 3.77
Financials 0.86 1.10 5.41 9.59 7.67 8.15 15.73
Industrials 0.35 211 0.53 2.39 4.94 12.78 15.53
Real Estate 1.85 0.82 1.31 3.37 8.03 11.00 7.87
Comm. Services 0.09 -6.30 -1.33 -9.26 -8.34 -5.83 8.35
Info. Technology -1.39 0.54 -1.97 7.06 17.25 21.31 35.79
Consumer Discretionary -0.17 -4.84 -2.55 -6.60 -11.43 -8.92 -3.56
AIrOPA EMIMOPEYMATQN
Tiy EMEWTI -6.27 0.58 20.92 -13.14 34.17 45.79 28.47
Ty ZME Brent -6.79 1.11 25.31 -16.65 33.51 48.25 31.81
Tiyq EMETTF -8.23 -0.68 43.05 30.67 50.51 107.17 79.51
TiyA spot dik. PUTTwv 0.35 0.51 4.44 12.66 -4.30 -2.93 1711
Ty spot xpuoolu 1.24 2.37 217 -12.37 -20.79 -5.01 23.79
Ty 3M ZME xaAkou 0.37 0.88 4.27 2.52 4.04 9.84 38.15
Ty 3M ZME AAoupiviou -0.89 0.29 1.18 -12.02 -0.30 5.47 19.36
AIrOPA KPATIKQN OMOAOI'QN (MeTaBoARn o€ povadeg Baong amrdédoong oTn AREn)
10e1ég Meppuaviag -3.7 -15 28.4 10.2 26.0 28.0 41.7
2eT1ég Meppaviag -4.8 -1.1 26.4 20.9 65.2 65.9 83.3
10eTég HMNA -4.7 3.9 26.2 291 38.7 46.3 243
2eTég HNA -4.1 8.4 19.8 493 71.7 81.7 36.7
10eT1ég M. BpeTaviag -5.6 -5.6 245 04 45.1 49.7 341
10€Tég larw viog -3.5 8.2 16.0 304 49.0 71.5 117.6
10e1é¢ EAAGSOG -5.9 -3.3 29.8 4.5 36.8 39.5 441
AIATPAMMATA
Eupw/AoAdpio Tiyn ZMEWTI
94.59 T
1.14 93.50
1.14 1 92.41
1.14 1 91.33 A
1.14 90.24 ~
1.14 1 89.16
1.14 88.07 -
1.14 1 86.99 -
1.14 85.90
1.14 1 84.82 A
1.14 83.73
1.14 82.64
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OIKONOMIKA FTEFONOTA apA || ExTiMHzH || TROHT/EH
I |
| FEPMANIA |
| Aciktng emmixeipnuaTikoU kAipatog IFO louAiou || 11:00 || 86 || 85,6 |
| HNA |
I'Igpavys)\ieg OIaPKWV KATAVOAWTIKWY ayabwv louviou, unviaia petafoAn, apxikn 15:30 1.80% -4,50%
METPNON
I |
[ O1 avaypapdpevec wpec avakoviaEwY avTIoTOIXOUV OTNY TOTTIKN Wpa EAAGSOC |

» To eupWITTAiIKO PUOIKO AEPIO KATAYPAPEI CAPEPA ATTWAEIEG TTEPT TOU 7%, E TNV TIPA VO UTToXWpEi oTa €59/MWh, étreita
a1ré 10 UPNAS TEoodpwV Pnvwv (€64,48/MWh) 1TTou onpeiwoe Tnv Mapaokeun.
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Kwv/vog AvaBpemtakng, 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 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 TTapéxel (AUETa 1) EUuECT) CUPBOUAEUTIKEG UTTNPETIEG, TTAPG HOVOV KATOTTIV pNTAG £YYPAPNG CUPPWVIAG TTAPOXNS GUHMBOUAEUTIKWY UTTNPECIWY, TOo0 &t n Tpdtreda 600 Kal ol dIEUBUVTEG, Ta
oTeAEXN Kal ol epyagopevol o€ auTh dev QEPOUV Kapia euBUvVN yia OTTOINdATIOTE APEDN ) EPPEDN OTTWAEID 1) {Npia TTOU PTTOPET va TTPOKU Wel atrd T XPron Tou TTapdvTog eviitrou. H Tapoloa
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,
AUEOWG A EPPECWG VA XPNOIUOTIOINOETE, AVATIAPAYAYETE, TUTTWOETE, SIAVEINETE 1 QVTIYPAWETE HEPOG 1) TO 0UVOAO aUTOU  CUVNHPEVA O€ QUTO £yypa@a. ATTayopeUETAl N AVOTTAPAYWYI, AVTIypo@r|,
ETTAVEKTUTTWON 1 HETABOON TOU TTAPOVTOG EVTUTTOU YIa OTTOIOBATIOTE OKOTTO, XWPIG TNV TTponyoUdevn éyypagn Gdeia Tou EkSOTN.
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