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QPA XQPA —TETONOZ NMPOBAEWH NMPOHIOYMENO
12:00 EUROZONE: CPI Estimate YoY Jul P 1.9% 2.0%
15:30 USA: Change in Nonfarm Payrolls Jul 104k 147k
15:30 USA: Unemployment Rate Jul 4.2% 4.1%
17:00 USA: ISM Manufacturing Jul 49.5 49.0

Elbnoeoypadia

Alpha Bank: KEpdn €517 ekaTt. oT1o €§dunvo — lNpopépiopa €111 exar. To 40 Tpiunvo.

loxupég emdooeig katéypawe 1o B Tpipnvo Tou 2025 n Alpha Bank, karaypdgovtag képdn €517 ekar., evw avakoivwoe TTpouépiopa €111 ekart. 1o 40 Tpiunvo Tou 2025.

H 1pameda onpeiwoe dvodo 60% oTa kEPON PETE aTTO POpPOoUg 0€ oxéon pe To 2024 kai 31% o€ axéon pe 10 A’ Tpiunvo 2025, pe Tnv Tpdtreda va emiTuyxavel rdn 1o 60% TOu £THCIO0U OTOXOU.

AvaBabuicel Toug aTOX0UG Yia Ta KEPON avda HEToXA KaTd 2% atd Tn Xpnon tou 2025 kai pegng, vy Ba poipdoel Trpouépiopa 111 ekatopuupia TO TETAPTO TPIUNVO.

Kupieg E€eAigeig

* O Aeiktng ATrédoong Evowpatwy I8iwv Kepahaiwv pe Bdon 1a MNpoocappoouéva Képdn petd amd Popoug2 diapopewbnke o€ 13,5% 10 B’ Tpipnvo 2025, Ta Mpocapuoopéva Képdn ava petoxr aviAbav oe €0,19,
evw o Aeiktng FL CET1 aviABe o€ 15,7%.

* H kaBapn moTwTikA eTékTaon otnv EAAGSa diapopewbnke o€ €0,9 dio. To B’ Tpiunvo, pe ektapielaelg 2,8 d10. eupw oTnv EAAGSa (+33% oe€ eTioia Bdon), Kupiwg TTpog ETTiXeIpRoeig KaBwg Kal o€ PIKPOTEPO
Babuo mpog 18iwTeg. To xapTopuAdkio EEutrnpeToupevwy Aaveiwv Tou Opidou, eEaipounévwy Twv OPOAOYIWY UWNARG €E0PANTIKAG TTpOoTEPAIATNTAG, augnBnke katd 1,4% ) €0,5 &10. o€ Tpiunviaia Bdon kai aviABe
o€ €34,9 di0. (+14,5% o¢ eTAoI0 Bdon).

» Ta ke@aAaia TTEAATWV evioxuOnkav katd 8,8% o€ €Trjola BAan, ouveTTeia TNG algnong Twv KaTabéoewv katd 6,5% oe eTRoia Baon kabwg kai Twv uttd Alayeipion MNeplouaiakwy ZToixgiwv (AUMs) katd 15,2%. O1
kataBéoelg Tou Opidou augnonkav katd €0,9 dio. o€ Tpiunviaia Baon 1 1,9%. O1 TTPoBETUIaKES KATABETEIS WG TTOCOATO TWV EYXWPIWY KaTtabiéoewv NG Tpdmefag aviABav o€ 24%, PHEIWPEVEG KATA 2 TTOCOOTIAIEG
povadeg o€ Tpiunviaia Baan, ge TNV JETABOAA TwV ETTITOKIWY KATABEOEWY WG TTOCOCTO TNG aUENONG TWV ETTITOKIWY TNG ayopdg (beta) va Trapauével auetdBAnNTn o€ 24%.

* O Agiktng Mn Egutrnpetolpevwy Avolypdtwy Tou Opilou diapoppwBnke o€ 3,5%, peiwpévog katd 20 povadeg BAONG, we aTTOTEAEGHA PN OPYaVIKWYV evepyelwv dlaxeipiong MEA. To k60Tog MoTwTIKOU KivoUvou
Slapopewonke og 39 u.B. To B’ Tpipnvo 2025.

» O Aciktng FL CET1 avnABe o€ 15,7% Aapfdvovtag utroyn tnv TPORAewn yia diavoun pepiopaTog Uous €147 ekar., wg OTTOTEAETHUA TG BETIKNAG CUVEICPOPAG KaTd 40 p.B. aTTd TNV Opyavikr) KEpdoopia Tou
TPINAVOU, cupTTEPIAABavouévng TNG ETTITTITWONG atrd TNV algnon ota RWAS TTou TTpoékuye atréd Tnv TTOTWTIKA €TTEKTAoN. AauBavopévng utréwn TnG BETIKAG TIMTWOoNG oTa XTabuiouéva yia Tov Kivduvo ZToixeia
Tou EvepynTikod (RWAs) atré 1ig Trpoypappatiopéveg ouvarlhayég MEA, o Aeiktng FL CET1, diapoppwbnke o 16,2%3 kai 0 ZuvoAikdg Aciktng KepaAaiakrg ETrdpkeiag aviiABe o€ 21,9%3.

* H Evowpatn Kabapn Agia Tng Tpdamelag aviAbe o€ €7,5 di0., augnuévn katd 11,5% oe emoia Baon, | 14,4% un AapBdavovtag utrdyn TNV KOTABOAr JEPIOUATWV.

* Tov loUAIo, n TpdtreCa oAokAfpwaoe pe emiTuxia Tnv ékdoon ouoAoyiwv Tier Il Uwoug €500 ekar., N OTT0Ia CUYKEVTPWOE CAIPETIKA UPNAS TTEVOUTIKO EVIIOQEPOV, EVW) TO TTOOOOTO aTTOd0XNG TG ACKNONG
Alaxeipioewg MabnTikou (Liability Management Exercise) Atav 72%. To mMoTwTIKG TTEPIBWPIO TNG £€kdoang dlapop@wonke oTig 193 povdadeg BAang ETTITUYXAVOVTAG TO XAUNAGTEPO KATAYEYPAUUEVO TTIOTWTIKO
TEPIBWPIO YIa €kdoon pelwpévng e€acpdAiong Tier Il eAAnvIkAG TpaTTECAG.

Emokotnon AmoteAeopdTwy

* To B’ Tpipnvo, 1o KaBapod ‘Ecodo Tokwv avAABe €399,3 ekart., augnuévo kata 1% o€ axéon Pe TO TTPonyoUlEVO TPiunvo, KaBwg n xaunAdTepn auveig@opd atod dAvela, avTioTabuioTnke atd T BeATiwon Tou
KOOTOUG KATOBETEWY Kal xpnuaTtoddTtnong. To o’ e§aunvo 2025, To KaBapd £é00do Tokwv peiwbnke katd 4,6% oe etioia Bdaon.

* Ta KaBapd ¢00da at1é apoifég kal TTpounBeieg aviiABav o€ €121,6 ekart. 1o B’ Tpiunvo, evioxupéva katd 13% oe Tpipnviaia BAon wg atmoTEAEGUA TTPOUNBEIV XOPNYNOEWYV ETTIXEIPNMATIKWY dAVEIWV KaBWG Kal
UYNASTEPWY TTPOUNBEIV KAPTWV Kal TTANpwUwv. To a’ e§aunvo 2025, Ta é00da atréd pounRdeieg augnonkav katd 16% oe eToia Baon.

» To B’ Tpipnvo 2025, Ta ETravaAauBavoueva Aeitoupyikd EEoda aviABav o€ €214,2 gkart., auénuéva Katd 5,2% o€ axéon PE TO A’ TPIPNVO, WG ATTOTEAEOUA TwV UYPNASTEPWV aTTodoXWV MPocwTTKoU KabBwg Kal Twv
uwnAoTepwy Mevikwv EEG0wv. To a’ e§aunvo 2025, Ta emravaAauavoueva Asitoupyikd £€£0da augnbnkav kata 1,4% o€ eTACIO BAon, Kupiwg Adyw Twv uwnAdTepwv Mevikwv EE6dwv.

» Ta kUpla €é00da atd Tpatreikég epyaaieg evioxubnkav Kata 3,6% o€ Tpiunviaia BAcn wg ammoTéAeopa TNG evioxuuévng emmidoong ota Kabapd é0oda atréd TTpoundeieg KaBwg Kal TNG avBeKTIKAG ETTId0O0NG OTO
KaBapd €00d0 Tokwv (+1%).

» To B’ Tpipnvo 2025, 1o KéoTog MioTtwTikou Kivoivou aviABe o€ 39 p.B., evw 1o o’ e€dunvo diapop@uwbnke o€ 45 .B3.

* Ta Mpoocappoopéva KaBapd Képdn petd amd dopoug, Ta otroia aviABav e €221 ekart. 1o B’ Tpiunvo 2025, opiovTtal wg Ta KabBapd kEpdn PeTd Tov pOpo £1000AUOTOG Uoug €294 ekart. un
oupTTEPIAQUBAVOUEVWV:

a) TNG mMTTWONG Twv cuvaAAaywv MEA Owoug €77 €kaT. kai ) Twv AOITTWY avaTTPOCAPHOYWY TTOU TIPOEKUYAV aTTO TNV avayvwplion TTpoabeTwv AvaBaAAopevwyv PopoAoyiKwy ATTAITACEWY Kal AOITTWV
TIPOCAPUOYWV YIa TNV KAAUWN Tou TTIOTWTIKOU KIvdUvou (post model adjustments) kaBwg kal Twv POpwv OXETICOPEVWY PE TA TTapaTTdvw Uwoug €150 exar.

Tpautr: EmIBAaAAel emmrpo00eTOUG SAOCHOUG € OAoV Tov TTAaVATN atrd 7 AuyouoTou — Ti 1IoXUel yia EE ka1 Kavada.

O Apepikavog Tpoedpog NTOvaAvT Tpautr utréypaywe X0eg MEUTITN TO KTEAECTIKO didTayua Ye To oTT0io eTIRBAAAOVTaI UPNAGTEPOI TEAWVEIAKOT OaCHOI, TTou Ba TTAREOUV TTPoIdVTa aTTO SEKADEG XWPES TE OAOV TOV
K6opOo a1d TIG 7 AuyouoTou, Kal 01 oTn 1 AuyoUaTou, HETPO PE OKOTTO «va avadounBei To TTayKOOHIO EPTTOPIO TTIPOG OPEAOG TWV AUEPIKAVWV EPYAOoNEVWVY, OTTWG dlaBeRaiwoe 0 Aeukdg Oikog o€ £yypago Tou.
O1 XWPEG EKEIVEG TTOU UTTEYPOAWAV CUUQWVIEG VIO TO EUTTOPIO TTPIV ATTO TNV TTPOBET IO UTTOKEIVTOI OTOUG TEAWVEIAKOUG dacpoug TTou gixav avayyeABei. ‘Etol n Eupwtraiki ‘Evwaon, n lamrwvia, n NéTia Kopéa 8a douv
TO TTPOIGVTa Toug va daopoAoyouvTal Katd 15%, n Bpetavia katd 10%.

O1 oupPWViEG TTOU €XOUV KAEIOTE PEXPI OAPEPT UTTOYPAPTNKAV OTO TTAQICIO SIATTPAYUOTEUCEWY Ol AETITOPEPEIEG TWV OTTOIWV GUXVE ATAV APKETA AOPIOTEG. AVAUEVETAI VO OTTOCAPNVIOTOUV apyoTEPA, UE EIBIKOTEPA
£yypaga va eTikeTal va 506o0v oTn dnuocidtnTa.

Ekeiveg TTou dev kaTG@epav va KAEioouv oup@wvieg pe TNV KUBEpvnan TpapTr Ba douv Toug dacuoug aTa TTPoIGvVTa Toug va KupaivovTtal atrd 1o 10% -To emmitredo «Baong»- wg 10 41%, oTnv TIEPITITWON TNG Zupiag.
[eviKd, 01 TTEPITOOTEPEG XWPEG ATIO AUTEG TTOU AVAPEPOVTAI OTO TTAPAEPTNHA TOU BIATAYHATOG Tou TTPoédpou TpapuTr uTToKeIvTal o€ daapoUg 15%, OuWG KATTOIEG XWPEG Eival AVTIMETWTTEG PE SITTAACIOUG A
uywnAdTepoug, 15iwg n NoTia Appikn (30%), n ZepPia (35%) kai n EABeTia (39%).

H dpaoTikA augnon Twv TEAwVEIOKWY dOOUWV TTPOKAAET TTAYKOTHIa avnouxia yia TIG ETAIPEIEG TTOU £XOUV BaciK6 TTPOOPICHO TwV efaywywV Toug Tig HIMA.

Mia xwpa TouAdxioTov yAiTwoe atmé Tnv augnon Twv dacpwv Tnv 7n AuyouaTou. O NTovaAvT Tpapt avakoivwaoe X0eg TTwg Traparteivel yia 90 nuépeg Tnv 1I0X0 Twv dagpwv TTou emRdAAovtal oto Me€iké —
d10TNPWVTAg Toug aTo 25% yia 6oa TTPOIGVTA EI0AYOVTAI GTNV APEPIKAVIKI) ayopd £KTOG TOU TTAGIGIOU TNG Suppwviag eAeUBepou epTropiou TnG Bopeiag Apepikng (USMCA, n rpwnv NAFTA).

Atrevavriag o Kavaddg Ba del Toug dagpolg aTa Sikd Tou TTpoidvta Trou e¢ayovTtar aTig HIMNA ekTdg Tou TTAQICiou auTrG TNG cuppwviag va augavovtal atéd 10 25% oT1o 35%.

«O Kavaddag dev ouvepyAOTNKE TTPOKEINEVOU VA PEIWBET N por| @aiviaviAng Kai GAAWY TTaPAVOHWY VAPKWTIKWY» TTPOG TNV QUEPIKAVIKNA ETTIKPATEIA, aimloAdynoe o Aeukdg Oikog o€ xwpIoTo &yypa@d Tou, evw «EAaBe
METPO avTITTOiVWYV vavTiov Twv HIMA».

H kuBépvnon Tpapt epgavieTal eEaIPeTIKE OKANPR EVaVTI KATTOIWYV CUYKEKPIPEVWY Xwpwyv. O NTovaAvT TpapTtr utréypaye €Tal TTpoxBEG TeTdpTn didTayua TTou TTPoRAETTEI daopoug 50% aTa TTEPIcOOTEPA TTPOIOVTA
TToU €l0GyovTal aTTé TN BpadiAia, pe Tnv €€aipean KATToIWY ayabwv.

O1 emmrpoéoBeTOl dagpoi auToi emBARBNKav ev €idel avTITToivwy yia Tn &ikn PE KATNYOPOUUEVO TOV OKPOJEEIO TTpWwNV TTPOEdPO Zdix MToAcovdapou -cUppaxo Kai péya BaupaaTh Tou NTOVaAvT TpauTr- yia atroTreipa
TTPAEIKOTIAMATOG PETA TNV ATTA TOU OTIG EKAOYEG Tou 2022.

H Ivdia Ba de1 Ta TTpoidvTa TNG va dacuoAoyouvTal Katd 25%, €TmiTedo 0To 0TToi0 avapéveTal va TTpooTeBoUv eTITTAE0V «TTOIVEGY OI6TI | OUACIYKTOV TNG TTPOCATITEl OTI AyOPAdel pwaIKO TTETPEAAIO.

O Tpdedpog Tpaptr SiaAaAei Ta 0OQEAN TWV CUPPWVIWV TTOU KAEIOTNKAV Kal Twv Saopwv, TTou Ba eI0@épouv £€008a OTO apePIKavikd dnudalo, To XpEOG Tou OTToiou gival duaBewpnTo.

QoT1600 0 AVTIKTUTTOG TWV TEAWVEIAKWY SATUWY CUVEXICEl VO aVNOUXEI 0OIKOVOPOAGYyoug, TTou TTpoegopAouv 6T Ba augrjoouv ki dAAo Tov TTANBwpPIouS -avéRnke aTo 2,6% Tov lolvio- kai Ba TTARgouV TNV avaTTugn Tng
pEYaAUTEPNG OIKOVOIag TOu KOGHUOU.

H Apple TrpoéBAewe TTwg ol TEAwvelakoi dacuoi avapével TTwg Ba augrfjoouv Ta KOOTN TG KaTd 1,1 SIOEK. EUPW TO TPEXOV TPIPNVO.

SUPTTITWUATIKA, OPHOCTTOVOIOKO EQETEIO ApXIOe va eEeTAlel XBeg oTnv OUACIYKTOV TTIPOGPUYH TTOU APOpPa TO EPWTNHA €AV O TTPOEdPOG TpauTT UTTEPERN TIG EEOUTTIEG TOU SUVANEI TOU ZUVTAYUOTOG TTPOXWPWVTAG OTNV
€TMIROAN TV ETITTPOCBETWY daCUWV Xwpig £ykpian Tou Koykpéoou. H TTpooguyr agopd Toug dacpoUg KaBOoAIKAG I0XU0G, TTou dev agopolv dnAadr KATTOIOV CUYKEKPIYEVO TOPED, OTTWG AQUTOV TNG
auTokivnToBlounxaviag f Tou xaAuRa.

ZUVAYOPOG TWV evayOVTWwV, CUUHAXIOG MIKPWV ETTIXEIPOEWY KOl OWOEKA APEPIKAVIKWY TTOAITEIWV, EElYNCE TTWG TIPOCATITOUV GTOV TTPOEDPO OTI «1IS1I0TTOINONKEY £§0UTieg Tou Koykpéoou, KATI «AVEU TTPONYOUNEVOU
a6 TTAEUpdg oTToloudiTToTE TTPoédpou Ta TeAeuTaia 200 xpdvia», v N TTAEIOWPN@Ia TWV EPETWV AVTIUETWTTICEI HE OKETITIKIOPO TO KUBEPVNTIKA ETTIXEIPAMATA.

O Aeukdg Oikog €xel AON KATAOTAOEI COPEG TTWG, OE TTEPITITWON SUGHEVOUG YI' AUTOV ETUPNYOPIag, Ba TTpoa@Uyel 0TO OPOOTIOVAIaKS AvwTaTto AIKaoThpio.

Mononews.gr
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Fevikog Opog nept anonoinong evduvng (disclaimer):

H mapovoa £kBeon €xel ouvtoaxBel kat ekdoBel amd Depolas Investment Services, n omoia emomtevetal and tnv EAAnvik Emutponn
Kepoahatayopac (Ap. Adelag 65/1991) Kal UMOKELTAL OTOUC KOVOVEC CUMMEPLPOPAC TIOU LOXUOUV YLO TIC ETALPEIEC TTOPOXNAC EMEVOUTIKWV
uninpeowwv (EMNEY), onwg opilel n eAAnvikn vopoBeaoia. H €kBeon autn €xel ekboBel amnd tnv Depolas Investment Services kal dev enITpENETAL
va avamopaxOel Pe omoloSAMOTE TPOMO 1 va TOPEXETAL O omolodnmote aAlo mpoowmno. KaBe mpoowro mou AapPavel aviiypado tng
napovoag, dta tng amodoxng tng, deopevetal Kal cupdwvel otL dev Ba to Sdaveipel i dev Ba to StabBeoel og onolodnmote dAAo mpocwro. Ot
Anpodopleg mou mepLléxovtal oto Mapov €xouv AndBel and nnyEg nouv Bewpouvtal aflomioteg aAAa n Depolas Investment Services dev Tig
€xel emaAnBevoel. Kapla pnti 1 ownnpn S€opeuon n eyyunon 8ev mapéxetal wg mpoc tnv akpifela, mAnpotnta, opBotnta Kabwe Kat To
ETKALPO TNC aloTLoTIOG TwV TIANPodopLwV 1 anmoPewv MOU TIEPLEXOVTAL OTO TOPOV, TO CUVOAO TWV OMOolwv Hmopel va alAdel xwplg
npoeldonoinon. Kauia gubovn Sev avalapBavetar amd tnv Depolas Investment Services 11 amd omoiodnmote amd toug SleuBUVTEC,
UTTAAANAOUG TNG, O€ OXEON UE TO UTIOAOLTTIO TIEPLEXOUEVO TNG mapoloag €kBeoncg. H €kBeon autr Sev anoteAel mpoodopd yLa ayopd A mMwAnon
N MpookAnon A mpotaon mpoodopdc yla ayopd A MwANon Kwntwv aflwv mou avadEpovtal oto mapov. H Depolas Investment Services kot ta
TUXOV OXETLW{OUEVO PE QUTH TIPOOWTIA EVOEXETAL VO KATEXOUV BETELG KOl Vo EMNPEALOUV TIC CUVOAAAYEG O€ TITAOUG €TALPLWY TTIOU avadEpovTal
oto mapov. H Depolas Investment Services kal €va MPOCWIO N MPOCWTIA. CUVOEOUEVA E TNV ETALPELO UMOPOUV EVIOTE va EVEPYOUV YL
AOyOpLOOUO TOUG O CUVOANAYEG TIOU Elval OVTIKELHEVO £peuvag Kol avadEpovTtal oTIC OXETIKEG ekOEoels. H Depolas Investment Services
evOéxeTal va ouvalAaoosTal Kol vo eTSLWEEL VO CUVOAAQOOCETOL HE TIG ETOLPELEG TTOU KAAUTITOVTOL OTLC €KBEoEL £peuvag. Q¢ ek ToUTOoU, Ol
eMeVOUTEG TIPEMEL VA YyVwPL{ouv OTL eVOEXETAL va UTIAPXEL CUYKPOUGON CUUPEPOVIWY OE OXECN UE TNV €MLXelpnon, n omoia Ba pmopouoe va
EMNPEAOEL TNV apepoAndia tng mapovoag €kBeonc. Ol emevdUTEC Ba mpemel va Bewproouv tnv €kBeon wg €va Lovo mapayovta yla tn AnYn
TwV amopAcewV 0€ oXEoN HE TIG EMeVOUOELS TouC. H emévduon mou efetaletal otnv mapoloa £KOeon evOEXeTAL val Elval AKATAAANAN yLO TOUC
eMeVOUTEG, avaAoya e ToUG elOKOUC 0TOXOUC TOUC yLa EMEVOUOELC KAl TNV OLKOVOULKN Toug B€an.

Kata tnv nuepopnvia €kdoong tng mapovoag £kBeong (mou avadeépetal otnv npwtn oeAida tng €kBeonc), n Depolas Investment Services
evepyel wg eBIKOC SLATIPAYHUATEUTNC YLa ELCNYUEVOUG TiTAoug oto X.A. Ttou avadEpovTal oto site www.athexgroup.gr

Kata tnv nuepopnvia €kdoong tng mapovoag €kBeong (mou avadepetal otnv mpwtn oeAida tng €kBeoncg), Kapla amd TIC €TALPELEC TTOU
avadEpovtal otnv €kBeon auth dev KATEXEL TEpLOCOTEPO amod To 5% tng Depolas Investment Services f; omoladnmote amnod tig BuyaTpLkeES TNG
ETALPELEC.

H AEQN AEMOAAZX AXENMEY bev €xel AdPetL oUte Ba AaBet apolfry / amolnuiwon amo tnv eTalpeia yla TNV KATApTLon tne napovoag €kBeong.
BeBaiwon AvaAuti

O avaAutig mou eival (ev OAw 1 ev HEPEL) UTIELOUVOC YLO TO TIEPLEXOUEVO QUTAC TNG £€KOeONC TeEpl €pEUVAC OTOV TOUEQ TWV ETEVOUCEWYV,
TILOTOTIOLEL OTL OAEC OL MO ELG OXETIKA LIE TLG ETOLPELEG KOL KLVNTEC a&leg IOV TtEpLEXOVTOL OTNV Ttapouoa €kBeon avikatomntpilouv pe akpifela
TIC TIPOCWTILKEG AMOYELG TOU avtioTtolyou cuyypadéa. O avaluTtig 1] TOUAAXLOTOV £VOC OO TOUG OVOAUTEC TTOU avadEpovTal oTnv mopoloa
€kBeon elval rmotomolnpeévol wg «AvaAuTtég Metoxwv Kat tng Ayopac» amo tnv EAAnvikn Entttponn Kedalalayopadg.

Contact Details:
Depolas Investment Services

1 Christou Lada Str.,10561, Athens
Tel: +30 2130998100
Fax: +30 2103211618
Email: info@depolasaxe.gr
Web: www.depolas.gr
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