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Emokoémnon
‘Hma empBdpuvon Tou e£mevduTIKOU KAipaTog TrapatnpiOnke x0eg oTIG OBiebveig HETOXIKEG OyOpég &V HEOW
avadwtripwong Twv evidoewv otn Méon AvatoAl Kai KatoXUpwong KeEPSWV oTov TeEXVOAOYIKO KAGSO. ZUppwva Pe
onuooieupata 1o Ipdv Katéppipe €va paxnTiko eAikOTTEPO Twv HIMA oTa Xtevd Tou Hormuz, pe TG apepikavikég SUVANEIS va
TTpofaivouv g€ avTiTTolva G€ OTPATIWTIKOUG OTOXO0UG. H KAIudkwon auTr) Bewpeital TTpdokaipn PE ATTI ETTIOPACN OTO TTETPEAQIO
Kal aTIG TTANBwPICTIKEG TTPoadoKieg. 2TiIG HIA T0 evdiagépov eoTidleTal orjuepa otn dnuocicuan Tou TTANBwPICHOU TTPOKEIYEVOU
n ayopd va eKTINACEl KAAUTEPA TNV TTPOOTITIKA TNG VOUIOUATIKAG TTONITIKAG TNG Fed. Z1ig HIMA o deikTng emmixeipnuaTikoU KAipaTog
pikpwv emmixeipnoewv NFIB Maiou mapouaiace pun avapevopevn utroxwpnon (95,3, ektiunon: 96, Atrpidiog: 95,9). To guttopikd
ENNeIPUa TTEPIOPIOTNKE TOV ATTPIAIO TTEPICOOTEPO TOU avauevouevou ae unviaia Baon (-$55,9 dio., ektiynon: -$56,1 dio., AtrpiAiog
2025: -$61,6 d10.). O1 PYeTOTTWAACEIG KATOIKIWY gvioxUBnkav Tov Mdio TaxUutepa atéd OTi avauevotav o€ unviaia Baon (3,2%,
ekTignon: 1,10%, Atrpihiog: 0,70%). 21nv Kiva o TTAnBwpiopdg rapépeive apetdpAntog Tov Mdio (1,2%, extipnon: 1,3%, Atrpiliog:
1,2%) AOyw peiwpévng ecwTePIKNG CATNONG. AVTIBETWG 0 BEIKTNG TIHWYV TTapaywyoU evioxUuOnke onuavTika Tov idlo uriva (3,9%,
ekTipnon: 3,9%, Atpihiog: 2,8%) Adyw auénuévwv TIHWV EVEPYEIAG Ol OTTOIEG QaiveETal OTI BEV EXOUV TTEPACEI OTOV TEAIKO
KATaVaAWTH.

ZnuavTikd Oikovouikd MeyovoTa

2116 HMNA avapévovTal JeTproelg yia Tov TTANBwpIouo Kal To dnuoaiovouikéd 1I00fuyio OpoaTtrovdiakng KuBépvnaong Madiou.
XpnuaTioTApIO

Meiwon 1ng d1d0gong yia avaAnyn Kivduvou kataypd@eral oTig Sigbveig

HETOXIKEG ayopég, AOyw TnG KAIMAKwWONG TnG évraong otn M. AvaroAnl kai Téxouoa  YynAo XapnAé
KATOXUpWoNG KepSWV oTnv Texvohoyia. O S&P 500 utroxwpnoe (-0,26%), e L LIS GIEEE
Tov Nasdaq va onpelwvel eviovotepes ammwAeleg (-0,97%). Tn peyaAlTtepn evioxuon

Ayopd ZuvaAAdyparog
TTapouadiaoe 0 KAGdog akiviTwy (2,12%), evw 0 KAGS0G TNG TEXVOAOyiag KaTéypaye

Eupw/AoAdpio 1.1557 1.1559 1.1533
TIG 10XUPOTEPES aTTWAEIEG (-1,82%). O1 ETAIPEIEG NUIAYWYWY UTTOXWPENOAV HE TOV  sreppamondpio 1.3390 1.3397 1.3368
o¢ikTn Philadelphia Semiconductors va kataypdgel aTTwAEIEG EVOOOUVEDPIOKA WG  Eupaizrephiva 0.8631 0.8633 0.8626
Kal 8,62%, Tepiopi¢ovtag TNV TTTWon oTo KAEioIho (-1,93%). MTWTIKG KIVABNKAV KOl soxspiofiev 160.36 160.43 160.24
ol Magnificent 7 (-1,29%). Ztnv Eupwtn, o Stoxx 600 ékAcioe pe ammwAeieg (-0,50%),  Evpwrmiev 185.33 185.35 184.96

ME TO onuePIVO Avolypa va SIapop@wveTal EAa@pwg avodikd. XTnv Acid, KABOJIKOi  A0ApO/EN. Gpdyko 0.798 07995 0.7975
givar o1 Baaikoi deikTeg e Tov IaTwvIKS Nikkei (-1,89%), Tov Kospi (-4,52%) kai Tig  EUPe/EM. @pave 0-922 09229 0.9209
KIVEQIKEG pETOXEG oTo Hong Kong (-0,23%), va uttoXwpouv.
ZuvaAAaypa

Amédoon Kpatikwv OpoAdywv

X1afepoTroINTEG TAOEIG TTAPOUCIAJOUV ONMEPO TO TIPWI Ol KUPIOTEPEG ;S:::gr::zz::zg ﬁg; zzz 22:

ouvaAAaypaTtikég 1ooTipieg. O1 eeAigeig otn Méon AvartoAr] OUveXi(OUV VO 1oerec HNA 4.53 4.54 4.53

armmoTeAOUV  ONUAVTIKO  TTPOCBIOPIOTIKG  TTOPAYOVTA  YId  TIG  KUPIOTEPEG  2erégHMA 4.13 4.15 4.13

ouvoANayaTIKEG 100TIPIEG. TO evBIAQEPOV TNG AYOPAS ECTIAZETAI OTNV AVAKOIVWOT  10etég M. Bpetaviag 4.90 4.92 4.90

TWV aToIxgiwv TANBwpiopou Mdaiou TTou avakoivwvovTtal orfuepa oTig HIMA. g 2eré M Bperaviag 4.33 4.35 4.33

TTEPITITWON TTOU 0 TTANBWPICHAOC TTAPOUCIACE TIEPAITEPW GAVOBO, avapéveral va  Oees lamwias 2.69 2.71 2.67
, y . , ” ’ 2¢1ég lammwviag 1.43 1.43 1.42

edpaiwBei n memoiBnon o6m n Fed Ba Tmpofei o¢ aufnon Twv EMTOKIWY, oerec ENidac 76 - 76

eTTnpPedlovTag BeTikA TO SOAAPIO. € TTEPIOPIOUEVO €UPOG dlaKUPAvoNG CAUEPT TO ' - -

TIpwi N 100TIia eupw/SoAdpio ($1,1550-55). ZTAPIEN yia TNV IC0TIHIO EUPW/SOAGPIO AlaTpaTedik EmITéKIa

ota $1,1500, evw avriotaon ota $1,1850. H i0oTipia SOANAPIO/YIEV TTOPAUEVE!  serec swap Evpw 2.90 201 2.90

TAngiov Tou uwnAou (¥160,45) amd 1ig 30 AtTpIAiou TTOU KOTEYpaAWE TN XOEOCIVH  seréc Swap sohapiou 3.97 3.9 3.96

nuépa. Mpoowpivh BETIKA ETTITITWON €iXE OTO YIEV N PHEYOAUTEPN TWV EKTIMACEWY  5erég Swap Srephiva 4.25 4.26 4.24

auénon Tou O€ikTn TIHWV TTapaywyou oTnv latrwvia, KaBwg evioxubnke n .

mBavotnTa n Tpameda Tng lamwviag Ba xpeiaoTei va TTpoPei o€ BU0 AQUEATEIC Eymopedyara

ETTITOKIWV uéoa oTo éTOg. Tlpr:] SpotXplljac')g 4,198 4,261 4,173

EmiTéKia Tiun spot Aorpi 64.513 66.425 63.440

EAa@pwg avodikég o1 amod60elg KpaTIKWV opoAdywyv oTtn AR¢n og HMA kai Nasdaq HMA

Eupwiwvn. O1 Taykdouieg ekdOOEIG KPATIKWY opoAdywv aviABav ota $504 dio.,

ONUEIVOVTAG TO UYNASTEPO ETTITTEDO YIA TTPWTO EEANNVO TTOU £XEI KATAYPAPE. ;;;fg ]

Evépyeia — Epytropetparta 26,706 1

KaBodikd kiveital ofjuepa To EME WTI ($88,30/BapéAi) yia deutepn SiadoxIKn ;2‘2‘2‘2‘ ]

ouvedpiaon. MNpoowpiviy avodikn emidpaon eixav xOeg mArypara twv HMA oe |7 |

1paVIKOUG OTOXOUG ETTEITA TNV ava@opd Tou MNpoédpou Trump yia QvTiTIOIVA O | 25,858 |

OUVEXEID TNG KOTAPPIYNG AMEPIKAVIKOU €AIKOTITEPOU amd TO Ipdv. Tnv AGvodo | 25646 1

TEPIOPIoAV Ol TTPoadokieg TTwg Oev Ba utrdpgel euplTepn KAIMAKwon. MTWTIKG 22;2;

emdpPA OTIG TIUEG N @nuoloyia TTwg n diEAeuon TTAOIwWV OTnV TTEPIOXN E€ival 25,010 1

augnuévn CUYKPITIKG pE Ta emionua oToixeia. Zupgwva pe T Aiebvr) Emrpory |79 o7 oo o o7 o7 o o ¢

Evépyeiag, 1o ammoBépata apyoU TIETpeA@iou OTIG WEYOAUTEPEG OIKOVOUIEG e & g ¢ g ¢ § ¢ d

KaTeuBuvovTal TTPog Ta XaunAdtepa emimeda omd 10 2003. ZTO0 XaunAdTEPO 4/6/26 5/6/26 8/6/26 9/6/26

emimedo ($4.172.8/ouyyid) amé Tig 23 Maprtiou dlaTTpoyuaTeEUETAl GrPEPA O 10/6/26 10:21

XPUOOG.

PHTPA AMNOMOIHZHZ EYOYNHZ XTHN TEAEYTAIA ZEAIAA
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Huepnoia AvdAuon Ayopwv

Huepnoia EBSopadiaia Mnviaia Tpiunviaia E€aunviaia MeTafoAn amrd Emoia
MeTaBoAn (%) MetaBoAn (%) MetaBoAn (%) MeTtaBoAn (%) MeTaBoAn (%) apxn £toug (%) MetaBoAn (%)
AIrOPA ZYNAAANATMATOX
Eupw/AoAdpio 0.10 -0.37 -1.94 -0.49 -1.21 -1.63 113
ZrepAiva/AoAdpio 0.08 -0.20 -1.61 -0.20 0.06 -0.62 -0.81
Eupw/ZrepAiva 0.00 -0.17 -0.35 -0.28 -1.27 -1.02 1.96
AoAdpio/Tiev 0.01 0.19 2.03 1.47 279 2.34 10.71
Eupw/Tiev 0.11 -0.17 0.06 0.99 1.57 0.71 11.96
Eupw/EAB. ® pdyko 0.12 0.40 0.63 2.04 -1.41 -0.90 -1.87
XPHMATIZTHPIAKH ArOPA
S&P 500 HMA -0.26 -2.93 -0.17 8.92 7.26 7.91 22.32
STOXX Eupw1rng 600 0.24 -0.17 1.30 2.31 7.25 4.71 12.11
Nikkei 225 lamrw via -1.89 -6.17 2.34 18.31 26.83 27.49 67.96
MSCI EM 3.42 -4.25 0.03 13.79 23.82 21.89 42.52
ASE EAAGSa 1.41 1.40 4.63 9.49 14.22 12.49 28.55
NMAFKOZMIOI METOXIKOI KAAAIKOI AEIKTEZ (S&P 1200)
Energy -1.61 -2.70 0.86 2.98 25.36 26.93 37.05
Utilities 0.84 0.38 -2.60 -4.35 6.17 4.72 14.32
Material 0.17 -4.51 -3.85 0.25 14.64 10.67 25.17
Health Care 0.89 4.06 4.88 -1.22 -0.29 -2.16 9.53
Consumer Staples 1.05 1.86 -1.28 -2.97 4.70 4.31 1.49
Financials 0.67 1.56 1.07 5.03 275 -0.10 11.84
Industrials 0.42 -0.61 -1.89 1.14 10.09 9.67 19.66
Real Estate 1.82 2.11 -1.25 0.79 8.24 7.85 6.03
Comm. Services 0.21 -1.14 -6.50 273 1.48 1.82 21.64
Info. Technology -0.55 -7.07 2.37 25.37 21.91 24.43 52.54
Consumer Discretionary 0.22 -1.50 -4.31 1.46 -4.07 -4.05 4.79
ArOPA EMMOPEYMATQN
Tipyq ZMEWTI -0.34 -8.46 -7.88 5.33 50.36 53.08 35.27
TiyR ZME Brent -0.31 -6.79 -9.99 3.84 46.55 49.83 36.34
Tipyq ZMETTF 0.37 0.12 10.83 3.23 83.91 73.73 41.25
Tipn spot dik. PUTrwv -1.02 -4.16 1.53 8.00 -9.39 -11.97 2.37
Tipn spot xpucou -1.54 -5.40 -11.42 -19.20 -0.80 -2.87 26.22
Tyl 3M ZME xaAkoU 0.00 -3.03 0.31 5.10 18.53 9.60 39.03
Tyl 3M ZME AAoupiviou -1.57 -5.46 1.27 4.79 2419 18.43 43.10
AIOPA KPATIKON OMOAOIQN (MeTafoAn o€ povadeg Bdong amrdédoong otn ARgn)
10eT1ég Meppaviag 0.4 1.2 4.2 211 19.6 19.2 52.4
2e1ég MNeppaviag 14 1.1 8.2 429 50.5 56.0 83.5
10eTég HNA 14 3.6 17.6 375 384 36.3 6.1
2eTég HMA 15 5.0 2438 54.3 59.5 66.0 11.5
10e1ég M. BpeTaviag 04 2.4 -0.5 35.3 40.1 4238 36.5
10eT1ég law viag 0.6 49 20.5 50.8 73.0 62.2 121.0
10e1ég EAAGSOg 1.0 3.6 7.6 244 30.3 321 54.8
AIATPAMMATA
Atmr6doon 10eToug OpoAdyou HMA Tiyn ZMEWTI
4.59 1 96.46
4.58 1 95.47 4
4.57 4 94.48
4.55 1 93.50 1
4.54 1 92.51 1
4.53 1 91.53 1
4.52 1 90.54
4.50 1 89.56 1
4.49 1 88.57 1
4.48 1 87.59 1
4.46 1 86.60
S © O © © & © © ©& © © & © © © © © o S & & & & & & & & 9 © 9 & 9 © S S
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MPOHI/NH

OIKONOMIKATEFTONOTA QPA EKTIMHZH METPHEH
I |
[ HMNA |
[ MAnBwpiopsc Maiou [| 15:30 || 4,20% || 380% |
[ Aopikég TAnBwpIGUOC Mdiou | 1530 || 290% || 2,80% |

. , i 3 . -$315,6 dio.

Anpooiovopikd 100fuyio OpooTtrovdiakng KuBépvnong Maiou 21:00 -$283 di0. Mdioc 2025
I |
| O1 avaypa@dpevec KPEC avaKOIVWOEWY AVTIOTOIXOUV 0TV TOTTIKA Wpa EAAGSOC |

» Ztig HMA o d&iktng emixeipnuaTikoU KAigatog pikpwv emixeipoewv NFIB Mdiou Trapouciaoe pn avapevopevn
utroxwpnon (95,3, extipnon: 96, AmpiAiog: 95,9).

HIMA: AgikTng emixeipnuatikoU KAipartog pikpwyv emixeipnoswv NFIB, 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 MapaBéAiag ioannis.maravelias@alpha.gr

Mavvng KaveAAotroulog 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. O1 amdWeIg TTou SIATUTTWVOVTaI I0XUOUV KATA T XPOVIKA OTIYU €Kd00NG Tou eVTUTTOU, ATTOTEAOUV TTPOOWTTIKEG ATTOWEIG TWV AVTIOTOIXWY OVAAUTWV Kal UTTOKEIVTAI OE avabewpnan
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 1 HETABOON TOU TTAPOVTOG EVTUTTOU YIa OTTOIOBATIOTE OKOTTO, XWPIG TNV TTponyoUdevn éyypagn Gdeia Tou EkSOTN.
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