A s
N

AN

TPAMEZA MEIPAIQZ



OIKONOMIKH ANAAYZH & EMENAYTIKH ZTPATHTIKH

Aypotika Mpoiovta

MetaBoléc Emileypévwv ALwv

Ty lpunv A’Z :f:m
Enheypéveg Aieg KAewiparog (A%) (8%)
19/10/2023

Aolaplakog Asiktng (DXY) 106.25 0.88 5.32 -5.87 2.64 14.17
Eupw/AoAdplo 1.0582 -0.66 -4.84 8.23 -1.06 -10.41
Apepkavikd Kpatika Opoloya 2etiag (amodoaon) 5.16 0.10 0.39 0.73 1.29 5.01
Apepkavikd Kpatika Opoloya 10etiag (amodoon) 4.99 0.69 1.24 0.98 1.54 4.22
S&P500 4278 -2.82 -5.66 16.70 11.42 24.25
Asiktng avaduopévwy ayopwv (MSCl EM) 931 -4.13 -8.57 7.64 -2.67 -17.91
Asiktng Epnopeupatwy * 602 -1.96 5.71 -3.55 -1.26 65.14
Asgiktng Blopnxavikwv MetdA\wv * 400 -4.01 -4.04 -1.68 -11.41 15.02
Asiktng MoAUTwwy Metd A wv * 2568 0.30 -2.06 21.22 7.17 231
Agiktng Aypotikwy Mpoidoviwy * 406 1.17 -6.44 -13.51 -13.80 24.79
Asiktng Evépyelag * 296 -2.09 13.44 -4.07 2.65 107.53

Economic Research & Investment Strategy

*OM\oL oL mapandvw emUéPoug SeiKTeG aviikouv oTnVv Katnyopia S&PGSCI og Tp€XOUOEG TLUEG.
Agiktng AypoTikwv Mpoioviwv: ArtoTteeital oo pio opdda mpoidviwy (LeAovTikd cupBolaia o€ oLtdpt, KOAQUIIOKL, ooyLa, KadEG, Taxapn, KaKAo Kot BapBaxy).

To Moo00To Tou KABE aypOoTLKOU TTPOIOVTOG TOU CUKHETEXEL OTOV SEiKTN KaBopileTal amo tnv mayKOO LA TTOP OywYr) TOU O€ TPEXOUCEG TLUEG.

MetaBoAég Tipwv Epnopevpdtwy (o€ evpw)

Ty og lpnv Ao apxi
Aypotiké Mpoidvta EUR/tn (8%) £roug (A%)
19/10/2023

Jdpt 205.96 1.37 -13.80 -34.97 -24.19 5.33
Zaxapn 567.76 1.57 19.05 35.95 37.64 106.13
BapPaxt 1753.18 -0.60 3.95 -4.75 2.17 31.67
KoAapmokt 187.61 8.07 -2.23 -31.03 -24.77 38.55
XUpOG TTopTOKAALOU 8016.92 14.67 41.46 71.73 88.71 266.66
oy 456.12 0.80 -6.85 -10.82 -12.48 38.73
Booedn 3836.31 -0.15 7.41 15.51 20.38 97.13
AKQTEPYQOTO PUTL 293.04 -0.62 6.49 -11.29 -11.66 40.88

Economic Research & Investment Strategy
Ot avwTépw TuEC elvat oe EUR

H povada pétpnong eivat oe TOVoUg, £xovtag mPoPel 0€ AVTLOTOIXLON TWV OUEPLKAVIKWY HOVASWY péTpnong, cUudwva pe tnv Eupwraikn Encpornt.



OIKONOMIKH ANAAYZH & EMENAYTIKH XTPATHTIKH

AypoTtika Mpoidvta

ZxO0A0 Ayopag

OL au&nuéveg yewTOALTIKEG avnouxieg teploploav th Stabeon yla avalnn plokou otnv ayKOOoLA EMeVOUTLKI KOWOTNTO,
OE UNVLaio eninedo, PE TIG LETOXLKEG AYOPEG VAL KATAYPADOUV AMWAELEG, EVW ONIAVTIKY EVioxuon katéypadav oL opolo-
YLOKEG artodooelg TG 10etiog Kot tng 2etiag Twv HIMA, 0 Xpuodc, 6mwc Kat To SoAdpLo, teplopilovtag, Tautoxpova, t INtn-
on ylo epumopeluaTa Kot Blopnyavikd pétala. 2t HMA, Ta OLKOVOILKA OTOLXELa TTapEELVaY BETIKA KoL oL T(pOSpoOL ETL-
Xelpnuatikol Seikteg £6el€av onuadia BeAtiwong. AvtiBetn elkdva mapouaciaoe n olkovopia tng Eupwiwvng, 6mou oL mpo-
Spopot SelkTeg Kal oL ALaVIKEG TWARCELG CUVEXLOQV VA KIVOUVTAL TTITWTIKA, apd thv evBappuvtikh EEAEN oTo Béua tng
QIOKALLAKWONE Tou TTAnBwpLlopol. Ocov adopd Tig Kevtpikég Tparmeleg, oUWV UE EKTLUAOELS TNG ayopdg, n Fed avapé-
VEL VOl TTIPOPEL O pLa aKOUN avgnon Twv emtokiwy, €éwg To TEAog Tou 2023, evw, ya tnv EKT, n mbavoétnta avgnong twy
EMITOKIWV yla To (610 Xpovikd Sldotnua sival oAU pikpr. QoTtoo0, oL ayopég TioAoyoly, Pe augnuéveg mbavotnteg, To
£VOEXOUEVO LEIWONG TWV ETILTOKIWY KaL TILO CUYKEKPLUEVA Tov ATtpidlo Tou 2024 yia thv EKT kot tov loUvio tou 2024 yla tn
Fed.

H mAsloPndia Twv aypoTikwy mpoioviwy Katéypae OTIKEC amoSOOELC, e TIG HeyaAUTEPEG Vo epdavilovTal oTnV TLUr Tou
XUMOU TIOPTOKAALOU KAl TOU KOAQUTIOKLOU, VW Alydtepa KEPSN elxav oL TUEG oTn {axapn, OTO OLTAPL Kol oTn ooyla. Opla-
KEG AMWAELEG yLaL TNV TLUH oTo BapBakt, ota Booeldn kat oto puTL. ZUUPwva pE TIG ekTLUoeL Tou NOAA, ol cuvOrkeg tou El
-Ninio Slatnpouvtal kat avopévetal va evioxuBouv pe mbavotnta 80% kotd to Stdotnua lavouapiou-Maptiouv 2024, pe
TG EKTLUNOELS va KAvouv avadopd yla NTILOTEPO OPVNTIKO avTiKTUTIo 0T KaAALEPYELeg armd to El-Ninio tou 2015/16. Ma to
oLTtapL, N Kivnon tg Kivag va eVTELVEL TIG EL0ayWYEG TUBAVA VOL EUVONCEL TNV TLH TOU, ORWG N CUVEXLON TWV PWOLKWYV £€a-
Ywywv Aettoupyel emPBapuvtikd otnv Tur. H cuodyén tng mpoodopdg {axapng tautoxpova Ue Tov Bpadltepo pubuo twv
Bpalilavikwy egaywywv mBavd va anoteAéoouv avodlkoUg KvoUVoUG yLla TNV TN TNG. Mo Tov XUUO ToPTOKAALOU, Ta
TipoPARaTa TTou oxetifovtal e tnv npoadopd, Aappavovrag untodn kat to El-Ninio, avapévetal va latnprioouyv tnv avo-
SikA mieon otnv . OL EKTIUAOELS Yo augnuevn BpallAldvikn mapaywyr] Kol e€aywyEg, TepLopl{ovTag TIC AUEPLKAVIKEG,
mbava va TiEcgouv T TN Tou Bapfakiol, mapdAAnAa Le TG avnouxieg yla Tnv avamtuén. Ma tn ooyLa, n onUovTKi evi-
oxuon tng {Atnong yla onopoug and tig HMA og cuvSuaouo e T odiytr KAAAEPYELO KL TA TIEPLOPLOUEVA amoBEpata
mbavd va euvorjoouV TNV TIUA TNG. H pdadatn XaAdpwon Twv WVSIKWY TTEPLOPLOPWY 0TO pUTL, KUPILWE TPOG TIC XWPEG UE
€vtova Ta POBANLATA TNG ETLOLTLOTIKAG A0DAAELACS, AVOUEVETOL VA TIEPLOPLOEL TNV OVOSIKN TILECH OTNV TLUK TOU.

Aeiktng Aypotikwv Mpoidviwv

Tpéxovoa Twur (EUR) 383 530
Kwvntog MO 50 eB6 407
480
Kwvntog MO 200 £B6 366
YYnAf Tuuf 10etiag 558 380
XapnAn Twun 10stia 224
HNAA T c .
YYnAn Twun 3etiog 558
. . . 180
XaunAn Tuun 3etiag 267 2009 2011 2013 2015 2017 2019 2021 2023

Economic Research &
Investment Strategy

Agiktng AypoTtikwy MNpotldvtwv Kuo 50 B8 Kpo 200 £B&

Avobikn klvnaon, oe pnviaio eninedo, katéypalde o SeIKTNG TWV AYPOTIKWY TTPOloVIWY (+1,17%), oTOV TPEXOVTA UAVA, EVW
avtiBeta o deiktng epmopeupdtwy untoxwpnoe (-1,96%). Q¢ mbavoi Adyol tng mapandvw Kivnong pnopel va avadepBouv n
unepBalouoa {nTnon o oxéon Ue TV Tpoodopd Kal T OLKOVOULKA oTolxela I’ TPLUAVOU yLa TNV OLKOVOULK Spactnplo-
™Tta ¢ Kivag, 0mou kataypadeTal Lo cUyKpatnpévn avamtuén (pubuog avamtuéng xaunAoTepog Twv MPoodokLwy), mapd
v avodo tou Solapiou. MapdAAnAa, £xel BeATLwOEL n TexVIKN £lKOvVa Tou SelKTn amd apVNTIKN O OUBETEPN, EVW KAl N
TN Tou SlKTN TWV ayPOTIKWV TPOIOVTWY, KOVTA oToV KUo Twv 200 eBSopddwy, amotelel pia akoun Evéelen mbavig Bpa-

XunpoBeopng othpLéng.
KUO= pag SEiXVeEL TN UETN TUUN TNG UTTOKEIUEVNG KVNTIG aéia (EUTOPEVLR) YL CUYKEKPLUEVN XpOoVIKN TteEpiodo 50 €66 1) 200 £B86., amotunwvovtag,
napdaAAnla, kat Ty taon e ayopds (avodikn f kadodikn)



OIKONOMIKH ANAAYZH & EMENAYTIKH XTPATHTIKH

AypoTtika Mpoidvta

Ztapt

Tpéxouvoa Tiun (EUR) 206 500

450
Kwvntog MO 50 €B6 231

400
Kwvntog MO 200 €B6 233 350
YWnAn Twun 10etiog 453 300
XapnAn Twun 10etiag 122 250

200
YUnAnA Twun 3etiog 453

150
XapnAn Twun 3etiag 172 100
Economic Research & EUR/tn 2009 2011 2013 2015 2017 2019 2021 2023

Investment Strategy

T ocapo v Ko 50 €B& Ko 200 RS

Ol TTOYKOOULEG TIPOOTITIKEG YLOL TNV ayopd oltaplol to 2023/24 (ékBeon USDA) adopolv PelwUEVN TTapaywyr], EUMOpLO,
XOUNAOTEPN KatavaAwaon Kot anobépata. Mo CUYKEKPLUEVA, N Ttapaywyn avapévetal va Stapopdwbel otoug 783,4 ekat.
TOVoUG (-3,9 eKart. TOVoug amd tnv ektipnon ZentepPpiou), n onola £xel ennpeactel anod tnv Enpacia Kot anod 1o KOoToG TWV
Mroopdtwy. MapdAAnAa, To eUmOpLo eKTLUATAL PELWHEVO oe 206,3 ekat. TOvoug (-1,1 ekat. Tovoug), Aoyw HEWPEVWY g€~
ywywv tng Auotpaliag, Tng Bpadiliag kat tou Kaakotdv, evw, avtiBeta, 0 pubUOG TwV pWOLKWY EEQYWYWY OVOUEVETOL VA
eVLOoYUBEL. H katavaAwon eKTILATAL LEWWMEVN O 792,9 ekaT. TOVoUG (-3,0 €KAT. TOVOUG), UE LELWOELG OTN XPNon Tpodipwy,
oTopwV, Blopnxavio kot otig {wotpodEg Kal Ta anobEpoata mpoBAémovtal eAadpws petwpéva o 258,1 ekart. tovoug (-0,5
£KAT. TOVOUC), To XapnAotepo eninedo amno to 2015/16, pe tov deiktn amobuata/katavalwon va ektyudrat ehadpwg udn-
Aotepa o€ 32,55% (amo 32,49%). Eival mBavo 1o EAAelppa tpoodopdg o oxéon We T {NTnon va Asttoupyroet BeTika otnv
TWA TOU, KATL ToU amotunwdnke mpdodata, OMwE Kat N Kivnon tng Kivag va evieivel TIG EL00YWYEG KAl Ol YEWTIOALTLKEG
avnouyleg otn M. AvatoAr). OlwG, N CUVEXLON TWV PWOLKWVY £EAYWYWV TILOAVA VO AELTOUPYHOEL EMPBAPUVTLKA OTNV TLUH.

’
Zaxapn
Tpéxouoa Tiur (EUR) 568 700
Kwntég MO 50 eB6 476 580
Kwntég MO 200 B8 359
ntog B 460
YPnAn Tipf 10etiag 567
340
XapnAn Twun 10etiog 194 mA
Rk i
YgnAn TwuA 3etiag 567 220
XapnAn Twun 3etiag 260 100
Economic Research & EUR/tn 2009 2011 2013 2015 2017 2019 2021 2023
Investment Strategy Lo
Ty ¢axapng Ko 50 €BS& Ko 200 €B6

SUpdwva pe TIg pnviaieg mpoBAEPeLg tou USDA, n mapaywyn {dxapng oro tig HMA yia to 2023/24 avaBewprOnke avodikd
yla to laxapokdalapo (og 3,817 ekat. TGvoug amod 3,758 ekart. TOVOUG) Kal yla to {axapoteutho kabodika (oe 5,151 ekar.
TOVoUG amod 5,223 eKAT. TOVOUC), SLaopdwVvovTaC Tn CUVOALKY Ttapaywyr o xaunAotepa emnineda (o 8,969 ekat. TOVOUG
amnd 8,981 ekart. TOVou¢). H katavaAwon pewwbnke o 12,665 €KaT. TOVOUC, LE TA QIMOBEUATO VA EKTLLLWVTOL HELWHUEVA OF
1,557 exat. tovoug (amd 1,714 ekat. TOVoug), Aoyw NG XapnAGTeEpNG mapaywyrg, mpoPfAénovrag tov deiktn amobéuarta/
Katavalwon oe xaunAdtepa emnineda, oe 12,29% (amod 13,50%). Eival mbavo n cuodyén otnv mpoodopd (mapaywyr Kot
anoB£parta) og oxéon e tn {ATNON, va eVoXUoEL TNV TN g Laxapng Bpaxunpobeopa. MapaAAnAa, oL avnouxieg tng ayo-
pag ya tov Bpaditepo pubud twv PpaltAdvikwy efaywywv {axapns, Aoyw MpoPAnUATWY IOV TapATNPOUVTAL 0ThV £do-
Slaotik ahuoida (Suopeveis KalplkeG ouvBrKeg otnv dopTwaon Twv MAolwv ota Awldvia tg Bpaliliog) amoteAouv évav
OKOUN avoSIKO Kivouvo yla TNV T TN {axapnc, KATL TIoU amotuntwlnke nmpoodata otnv T TG o€ uPpnAd eVog Unva.
MBOavo avtiotabuiopa va anoteAéoel To eviexOevo n Ivdia va xahapwoel Toug e€aywyLlkolg TG TEPLOPLOUOUC, [La Kivn-
on mou &ev daivetal PEXpL OTLYUNG va €XEL TeBel oe edapployr, KATL Tou Ba Umopolcoe va ePLOPLOEL TNV avoSLIKK TtopEeia
oTNV TN TNG.



OIKONOMIKH ANAAYZH & EMENAYTIKH XTPATHTIKH

AypoTtika Mpoidvta

KaAa okt
Tpéxouoa Twur (EUR) 188 320
Kwvntég MO 50 €6 220
ntog B 570
Kwntog MO 200 eB6 197
220
YUnAn Twur 10etiag 305

z o g 170
XopunAn Twun 10€tiag 100 A
Al
YynAr Tuur 3etiog 305 120 ‘ ""\,r
XopunAn Twun 3etiag 131 70
Economic Research & EUR/tn 2009 2011 2013 2015 2017 2019 2021 2023
Investment Strategy

Ty KAAAUTTO Ko U Kpo 50 B8 Ko 200 €B&

Ol pnviaieg ekt oeLg tou Ynoupyeiou Mewpylog twv HMA (USDA) yia thv mapaywyn KaAapmokiol to 2023/24 avobew-
pABnkav oplakd avodika o 1,214.5 ekat. TOvoug (+0,2 EKAT. TOVOUG O€ OXEON E TNV ekTinon ZenteuPplou), mpoepxo-
Meveg amo gladpa avodikn avabewpnon otnv moapaywyn tng Apyevtvng kat tng E.E., avtiotabuilovrag tn MELWMEVN
napaywyn otic HNA. NapaAAnAa, n katavadAwon mpoPAEnetal eAadpwe evioxupévn o 1,200.8 ekart. tovoug (+0,4 ekar.
TOVOUG), EVW T MODEUATA EKTLHLWVTAL OCNUAVTLIKA LELWUEVA o€ 312,4 eKat. TOVouG (-1,6 ekart. tévouc), Slapopdwvovtag
tov deiktn amobgpata/katavdAwon oplakd xapnAotepa os 26,02% (amnd 26,17%). H onuavtikr peiwon twv arnobeud-
Twv o€ oxéon We tnv ehadpd evioxuon tng {ATNONG aVapEVETOL va €XEL BETIKA emidpacn otV TLUA TOU, KATL TTOU aTtOTU-
nwonke mpocdata. MapaAAnAa, oL avaAUTEG EKTIHOUV OTL, kaBwg oL net-short Béoelg twv hedge funds ota outnpd, ou-
MTMEPAABAVOLEVOU KAl TOU KAAQUTIOKLOU, épTtacav o€ XaunAd eninedo louviou 2020 (meplodog mavdnuiag), n kivnon
ouTh auavel onuavtikd Tov Kivbuvo aotdBelag otnv ayopd, kabwc omoladrimote eidnon duvatal vo aviloTpEYeL Thv
Klvnon auth, KATL tou Ba umopoloe va 08Ny oEeL TG TLUEG TWV OLTNPWV 0 Avodo, Hall Kol ToU KOAQUITOKLOU.

Xupo¢ moptokaAlov

Tpéxouvoa T (EUR) 8,017 8900

8100

Kwvntog MO 50 B8 5,541 7300

) 6500

Kwntog MO 200 B 3,367
5700

YYnAA Tuur 10etiag 8,095 4900
4100

XapnAn Twun 10etiog 1,842 3300 )L v

M.

YUnAr Tuun 3etiag 8,095 2500 2 'Vh'l - H' f\-r»'.-‘"
1700

XapnAn Tuur 3etiag 1,949 900
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Investment Strategy

Ty} XU Lo U Tto pTO KAALOU Ko 50 €BS Ko 200 B8

H maykdoula mopaywyr) CURIMTUKVWHEVOU XUROU TtopTtokaAloU yia to 2023/24, cUpdwva pe tig poPAEPEeLS Tou USDA,
avaBewpndnke avodikd, yevikotepa yia Ti¢ HMA ota 65,80 ekat. KOUTLA (+5,67 KAT. KOUTLA Og oxéon We to 2022/23),
TiPOEPXOEVN amo avodik avabswpnon otnv mapaywyr otn OAdpwvta o 20,50 ekat. kouTld (+4,70 ekat. KOUTLA) KoL
otnv KaAwpopvia os 44,50 ekat. koutld (+1,30 ekat. koutid). Qotdoo, av Kal ol mapandvw npoPAéPelg Ba umopovcav
va £X0UV apVNTLKA eNibpacn otnv TN, OTO EMIKEVTPO TNC ayopdgs daivetal va e€akoAouBouv va unapyxouv ta mpoBAn-
pata tng mpoodopdg, kabwg eival pia evepyn mepiodog katatyidbwv otn GAdpvta, pe Tov Kivuvo Twv TuPwvwy va givat
eudavig wg cuvenela tou El-Ninio, katL mou Ba pmopouce va KataotpEPel Eava TG KAAAEPYELECG, EVIOXUOVTAG TLG TUEG
ota IME xupoU mopTokaAloU. EVEELIKTIKO TNG MOPpAMAVW KATACTAONG ElvVaL OTL OL EMEVOUTEC MAPAUEVOUV ETLPUAAKTLKOL
otnv MwAnon cupfoAaiwy, Slatnpwvtag Kal evioxUovTag TG BE0ELC ayopac TOUG KAl TOUG AVAAUTEC val EKTLHOUY TiLBavn
CUVEXLON TWV AVOSIKWY TILECEWV. QOTOO00, T CUVEXL{OMEVA TTPOBANUATA Ao TN KEPLA TG TTpoodopdg, Adyw Th¢ avdédou
™G TAG, TBava va mAn§ouv tn {itnon, meplopifovrag tny.avodLkn Mopeia TnG TLLAG TOU XUROU.
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AypoTtika Mpoidvta

BapBaxt
Tpéxouoa T (EUR) 1,753 3900
KwntécMO 50 €Bs 1,719 3400
) 2900
Kwvntog MO 200 €6 1,757
2400
YUnAn Twpr 10etiog 3,185
1900
XapnAn Twur 10etiag 1,016 M
1400
YUnAA Tupn 3etiac 3,185 \V v W
900
XopnAn Twun 3etiog 1,261 400
Economic Research &  EUR/tn 2009 2011 2013 2015 2017 2019 2021 2023
[}
nvestment Strategy T BapBoakov Ko 50 gB6 Ko 200 B8

Ot pnviaieg extunoelg tou USDA yia tnv ayopd BapuBakiot to 2023/24 kdvouv AGyo yla 0pLakr gvioxuon tng mapoyw-
YAC, OPLOKI UTIOXWPNON OTNV KATAVAAWGT KAl GNUOVTLIKA UTIOXWENON TwV amoBepdtwy. Mo CUYKEKPLUEVA, N TTapaywyn
avapévetal ehadpd evioyupévn oe 112,60 ekat. umaAeg (+0,21 ekat. UMAAec o oxéon UE TNV ekTipnon IemteuPpiov),
TPoEPXOEVN amd avodikn avaBewpnon otnv mapaywyr t¢ Bpaliliag, tng Apyevivig kat tng Taviaviag. MapdAAnAa, n
KATOVAAWGON EKTLLATAL OpLaKA XapnAotepn oe 115,79 ekat. pundaAeg (-0,09 ekat. UMAAEC), EVW yLa Ta amoBEéuata avopeé-
veTal peyalltepn umoxwpnon o 79,92 ekat. pumdleg (-10,04 ekat. pndAeg) pe tov deiktn amobéparta/katavalwon va
eKTLHATOL 08 69,02% (amoé 77,63%). To MayKOOULO gUnoplo poPAENEeTaL o 43,2 eKAT. UMAAEG, UTTOOTNPLIOEVO o TiL-
Bavn avénon twv Kwellkwy elcaywywv. Eivat mbavo n cuodlyén Twv MayKOoULwY anmoBepdTwy Kal ol Tpoabokieg yla
avénon tng KWellkng {Atnong va enidpdoouy OeTikd otnv T Tou. Opwg, oL apvnTikol TMoPAYOVTEG TOPAUEVOUV OTO
€TIKEVTPO, OTWG OL EKTIUAOELG YLot EVIOXUMEVN BpallAlavikn mapaywyn kat e€aywyég Baupakiou, amoduvapwvovtag,
TAUTOXPOVA, TN {ATNON YL AUEPLKAVIKEG €aywYEG Kol TV TiBavr emiBpdaduvan tng MayKOGULAG OLKOVOULAG.

’
ZoyLwa
Tpéxouoa Twur (EUR) 456 640
Kivntég MO 50 B8 493 570
Kwvntég MO 200 g6 437 500
430
YUnAr Twur 10etiog 610
360
XapnAn Tuur 10etiog 256 2
290
YgnAn Twun 3eti 610
WNnAA Tupn 3etiag 520
XapunAr Twurd 3etiog 329 150
Economic Research & EUR/tn 2009 2011 2013 2015 2017 2019 2021 2023

Investment Strategy

Ty codvyuag Kpo 50 €BS& Ko 200 RS

H maykoopa mapaywyr ooylag yia to 2023/24, cuudwva pe otolxeia tov USDA, avapévetal va KvnBel akoun xaunio-
tepa o€ 399,5 ekart. TOVouG (-1,8 ekaT. TOVOUC O€ OXEON HE TNV eKTinon ZenteuPpiou), mpoepXOUEVN, KUplwG, amd HeElw-
pévn mapaywyn otnv Apepikn (-1,1 ekat. Tovoug). MapdAAnAa, He TNV MOpaywyn, Kol Ta amoBEUata avopévovTal HELW-
péva, og 115,6 ekaT. TOVOUG (-3,6 EKAT. TOVOUC), EVW N KATAVAAWON avapévetal ehadpd evioxuuévn oe 383,3 ekart. 10-
voug (+0,7 ekat. Tovoug), dltapopdwvovtag tov deiktn anobéuata/katavalwon og 30,15% (amd 31,26%). Av kal To Ttpon-
YOULEVO SLAoTnUa N TLUA TNG ooyLag ixe ptacel oe XaunAo 6 eBSopadwy, n elkOva auth avilotpddnke mpochata oTov
anmdnNXo TWV EKTLUACEWV YLO TNV TTapaywyh Kol Ta amobéuata, oL onoieg Eemépaocav Tig MPoBAEPELS TWV AVOAUTWY, OTIWG
Kall oL eEAYWYIKEG MWANCELG 0OYLAG, LE TN {ATNOoN Yl OIOPoUC aoyLag amo tig HMNA va ¢tdvouv Toug 2 ekaT. TOVOUG. Amo-
Té\eopa KoL TwV U0 apardvw napayoviwy ATav N onUAavtiky evioxuon tg THAS g, dtdvovroag ta $13 avd provosh
(XME NoeuBpiou), eninedo mou, cuUdwWvA PE EKTIUAOELS TNG ayopadc, Ba pnopoloe va evioxuBel mepattépw otn Baon
™G odLXTr¢ KAAALEPYELOG OOYLAC KAL TWV MEPLOPLOUEVWY ATIOBEUATWV.
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AypoTtika Mpoidvta

Booewdn
Tpéxouvoa Tiun (EUR) 3,836 4500
, 4000
Kwntég MO 50 €B6 3,476
3500
Kwntog MO 200 £B6 2,662
3000
YynAn Twur) 10stiag 3,883
2500
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Investment Strategy
T Booeldbwv Ko 50 B Ko 200 BS6

Jupdwva pe Tnv €kBeon Tou Ynoupyelou Mewpyiag twv HMA (USDA), n mapaywyn Twv Boosldwyv otig HMA mpoPAénetat
va evioxuBel katd 1,6% to 2023/24 o oxéon L€ TO MPONYOUUEVO £T0G, KABWE avapévetal va auénbouv ot tomoBeth-
oelg Booeldwv oe Bupideg tpododoaoiag, dtavovrag ta 2,20 ekat. kepdaAla, Aappdavovtag urmtdn KoL TO OXETIKA PELWHE-
VO KOOTOG Twv {wotpodwy. QoTdC0, av KAl N mapandvw poPAsdn Suvatal va eEMNPEACEL TTTWTIKA TLG TUUEC, LE TOUG
enevlUTEG va poPaivouv oe meploplopod Twy Béoswv ayopdg ota SME, n ayopd e€akolouBsei kat avnouyel yla tnv mpo-
odopd Boelou kpéatog, kabwe n EAAewpn Bookotonwy, Aoyw tng Enpaciag, £xel LEWWOEL TNV eAeVBepn oltion Boosldwyv
KalL OL ETOLPELEG ouOKeuaolag KpEatog mbava va cuveyioouv va meplopilouv tn SLaBEcLun MOoOTNTA EMEEEPYATUEVOU,
KWWAOELG Tou, cLUdwWva e TNV ayopd, Suvatal va cuvexioouv va emnpedoouv BeTIKA TNV TIUA ota SME Booeldwy.

Akatépyaoto pult

Tpéxouca Tr (EUR) 293 420
Kivntog MO 50 €B6 314
Kivntog MO 200 €B6 267 320
YynAn Twun 10etiag 359
XapnAn Twpn 10etiag 163 220
)
YWnAn Twun 3etiag 353 b W’]
XapunAn Twun 3etiag 198 120
Economic Research & EUR/tn 2009 2011 2013 2015 2017 2019 2021 2023

Investment Strategy

Ty akat.pullov Kpo 50 €B& Ko 200 €B&

JOudwva pe ekTUAOELG Tou USDA, oL pnviIaieg POOMTIKEG YL TNV ayopd tou pulloy to 2023/24 adopolv apetdBAnTn
Tapaywyn, opLakr) UTOXWPENOoN oTa AmoBEpata, AUENUEVO EUMOPLO KOL OPLOKA EVIOXUMEVN KATAVAAWON. H mapaywyn
Sev avapéveTal va onUeELWOEL LETOBOAN O OXEDN E TNV EKTiNON 2emtepuBpiou (518,1 ekat. TOVOUG), EVW N KATAVAAW-
on mpoBAEneTaL eAadpd evioxupeévn o 523,5 ekat. tovoug (+0,8 ekat. TOvouc). AvadopLkd HE TO TIAYKOOULO EUTTOPLO
ekTipartat unAotepa o 52,5 ekat. Tovouc (+400.000 Tévoug), eVTOUTOLG, OUWE, TTAPAUEVEL OE eMineda YapunAotepa TouU
2022, Aoyw Twv MPoohaTwy eaywyLlKwy TEPLOPLOPWY TG Ivélag. Ta amoBEpata EKTLLWVTAL 0PLAKA XOUNAOTEPA OF
167,5 ekat. tovoug (-0,1 ekat. TOVOUC), UE Ta KWVElIKA amoBéuata va avabewpouvtal MTwTkd (-600,000 os 104,5 ekart.
tévoug) Kkat tov deiktn anoBéuata/katavalwon va ektipdtal ehadpwe xapnAotepa os 31,99% (amoé 32,06%). Av kat n
Kivnon tng lvéiag, To mpoyevéotepo SLACTNUA, Yo ETLBOAN €EAYWYIKWY TIEPLOPLOUWY OE CUVSUACUO HE TNV EAEUCN TOU
El-Ninio emnpéace avoSika TNV TLr Tou pulloy, oL aVOAUTEG EKTLLOUV OTL N Tpoodatn XaAdpwaon Twv WWSLKWV TepLopL-
OHWV KOVTA 0TO 1 €KAT. TOVOUC, OE OPLOUEVEC XWPEC TIOU BploKovTal AVILHETWITIEG e BEPATA ETLOLTIOTIKNG aodalelag,
OTIWG KOl N XOUNARA Ztnon amo tny lanwvia, mbava va meploploouV TIG avodIKEG TIECELS OTNV TLUN Tou pullou.
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N'vwotomnoinon

To mapov évtumno ek86Bnke ard v unnpeoia Otkovoptkng Avaluong kat Emevdutikig ETtpatnytkng tng Tpdmelag Nepatwg (epefng n «Tpdmelan), n omoia EMONTEVETAL ATO
v Eupwraikn Kevtpikr Tpdmela o cuvepyaoia pe tnv Tpamela tng EANGS0G, kat anootéMetal fj tiBetal otn §tdBeon Tpitwv Xwpig Vo UTIAPYXEL UTIOXPEWON TIPOG TOUTO
OO TO GUVTAKTN Tou. To apov Keipevo 1) HéPog tou Sev pmopei va avartapaxBel e OMOLOVENTIOTE TPOTIO XWPLG TNV TTPONYOUKEVN YPOTTT £YKPLON QIO TOV GUVTAKTN TOU.

Ol mephapBavopeveg oto mapov mAnpodopieg i anoPelg aneubivovtat o UBLOTAUEVOUG 1 SUVNTIKOUG TIEAGTEG E YEVLKO TPOTIO, XWPIG va Exouv AdBeL utt' Oy Tig e§ato-
MKEULEVEG TIEPLOTAOELG, TOUG EMEVEUTIKOUG OTOXOUG, TNV OLKOVORLKY SuvaToTtnTa KAl TNV MElpa 1 yvwon Twy mibavwy mopaAnmiwy Tou mapovtog Kat, wg €k Toutou, Sev
OUVLOTOUV Kat 8ev TPETEL va KA UBAvVOVTaL WG tpATAcH 1 TPOohopd yLa T SLEVEPYELX CUVOANAY WV OE XPNUATOTILOTWTLKA HECA 1) VOUIoHATA, OUTE WG oVUETACN i GUBOU-
Af yia ™ Afdn enevéutikwy anoddoewv oXETKA He autd. AapBdavovtag urt’ oy Ta mopandvw, o AQITNgG thg mapovoag MANPodOpNoNG MPEMEL VO T(POXWPNOEL 0T SLKN
Tou épeuva, avdhuon kat emBeBaiwon tng mAnpodopiog mou MEPLEXETAL OE QUTO TO KELLEVO KOL VoL avalnTrhOeL AVEEAPTNTEG VOULKES, POPONOYLKEG Kat EMEVOUTIKEG CUMBOU-
A€G oo emayyeApaTies, mpLv mpoxwpnoeL otn AN g EMEVEUTIKAG Tou artodaong.

OLmAnpodopieg mou ektiBevtal oto mapdv Bacilovrat oe tnyeg ou n Tpdmnela Bewpel agLomioteg kat mapatiBeviatl autovoteg, oA n Tpamela ev propel va eyyunBet tnv
akpifeta kat MANPOTNTA TouG. OL amOWELS KAl EKTIUAOELG TTOU eKTIBEVTAL 0TO TAPOV ahopPOoUV TNV TAGCH TNG EYXWALAG KAL TWV SLEBVWV XPNIATOOIKOVOULKWY QyOPWY KATA TV
avaypodopevn nuepopnvio (TLHEG KAELOLLATOG) Kol UTIOKEWVTOL O METAPBOAEG Xwpig eldomoinon. H Tpdmela evbéxetal, wotdoo, va CUUTEPINABEL OTO TAPOV EPEUVEG OTOV
Topéa Twv enevlUOEWV, oL omoieg £xouv ekmovnBel amo tpita mpoowna. Itnv nepimtwon autr, n Tpdnela §&v TPOMOMOLEL TI§ WG AVw £PEUVEC, OANA TIG TapaBETeL auToU-
OLEG KA, OUVENWG, Sev avaAapBdvel omotadAmote eublvn yla to TeplexOpevo autwv. H Tpdmela Sev umoxpeoUTAL VAL ETIKALPOTIOLEL TLG TANpOodOpieg IOV EpmMEPLEXOVTAL
oto Tapov. AapBavovrag urt' oY ta avwtépw, n Tparmela, ta MéEAn tou Alolkntikou g ZupBouliou kat Ta uTeUBuva mpdowra oudepia uBUvVn avalapBdavouv wg mpPog
TG mMAnpodopieg mou mephapBavovtal oto mapdv f/Kat TV EKBach TUXOV EMEVOUTIKWY artodpaoewv tou Aappdavovtat cUpdwva Je AUTEG.

O Oplog g Tpdmelag Melpatwg eival €vag opyaviopos He onUovTkh eAAnVikn, oAAG kat av§avopevn Stebvr mapouoia Katl PeYAAO €U PO TAPEXOUEVWY EMEVEUTIKWY
UTTNPECLWV. 3TO TAALOLO TWV EMEVSUTIKWY UTNPECLWOV TIoU Tapéxel n Tpamela f/kat dANeg etaipeieg tou Opihou tng evEEXETAL VA avaKk UPOUV TIEPUTTWOEL; OCUYKPOUGNG
OUMDEPOVTWY OE OXEON HE TLG TIAPEXOMUEVES OTO TIAPOV TTANPOdOPLEG. EXETIKA emonpaivetal ot n Tpdmela, Ta unebBuva TPOoWa f/KaL oL eTalpeieg Tou OpAoU TNG pETa-
&0 AN\wv:

a) Aev UTIOKEWVTAL OE Kapia amayopeuon 6oov adopd otn Slampaypdtevon yla i5to Aoyaplacpo ri oto mAaioto Slaxeiplong xaptodpulakiouv mpwv amnd tn dnpootomnoinon tou
TLOPOVTOG EVTIUTIOU, 1} TNV ATOKTNON LETOXWV TPV artd Snpoacta eyypadn f thv amdktnon Aoutwy KWnNTwy agLwv.

B) Evéxetat va mapéxouv Evavtl apolPrg UTnPEeaieg EMeVSUTIKAG TPATIENKNG OE KATIOLOV OItO TOUG EKSOTEG, YL TOUG OTIOLOUG TUXOV TIAPEXOVTAL E TO TTaPOV ANPODOPIES.
y) EVEEXETOL VO GUMLETEXOUV OTO METOXIKO KEPAAALO EKSOTWV 1 VAL AtoKTOUV GAAOUG TITAOUG EKSOCEWG TwV €V AOYyW KEOTWV i val EAKO UV GAAQL XPNLATOOLKOVOULKA CUpDE-
povta anod autoug.

§) EvEéxetal va mapEXouV UTNPECiEG EL8LKOU SLOMPAYHATEUTH i avaSOXoU O KATOLOUG amd TOUG TUXOV avadEPOUEVOUG OTO TTOPOV EKSOTEG.

€) Ev8exopévwg va £Xouv ekSWOoeL oNUELWUATO SLadOPETIKA 1) LN cupBaATd pe Tig TAnpodopieg mou ektibevtal oTo mapov.

H Tpdmela kat ot Aoutég etatpieg tou Opilou g éxouv Beomioel, ebapudlouv Kal SlatnPOUV AIMOTEAECUATIKY TIOALTIKY, N OTola QMO TPETEL T SNULOUPYLX KATAOTACEWY
OUYKPOUOEWS OUUPEPOVTWY Kat TN SLtddoon twv KABe eidoug MAnpodopLwv HETaEY Twy UTnPect®V ("oLvikd teixn"), kabwg eniong cuppop pwvovtal SLapKWE LE TLG TIPOPAE-
WELG KAL TOUG KOVOVIOMOUG OXETLIKA LE TLG TIPOVOULAKEG TIANpodOopieg KaL TNV Katdypnon ayopds. Eniong, n Tpdmela BeBatwvel otL Sev €xeL omoloudATote idoug cupdpEpov
1) cUYKPOUGN CUUDEPOVTWY UE

o) ortoladAToTe GAAN VOULKH ovVTOTNTA 1) TPOOWTTO TTou Ba Hropolcay VA CURHETACXOUV OTNV TPOETOLUAC{A TNG TApoLOaG EPELVAG KoL

B) pe omotadnmote AAAN VOULKA ovtotnTa i pdowrto ta onoia Sgv Ba Propoloay va GULUETACKOUV OTNV TPOETOLLAGLA TG Tapoloag £pe uvag, aAld Tou eixav pooBaon
otnv napovoa £peguva TipLv and tn Snpoactlonoinor tng.

Pntd emonpaivetat 0t oL eMeVEUOELS TTOU TIEPLYPADOVTAL OTO TTOPOV EVIUTIO EUTIEPLEXOUV EMEVEUTIKOUC KVEUVOUG, METAEU TWV Ooiwy Kat 0 KivEuvog amwAELag TOU €Mev-
Sedupévou kepahaiou. ElSikOTEPQ eMIonpaiveTal OtL:

a) To aptOUNTKE oTotxeia avadépovtal oTo mapeABOV Kal OTL oL TtponyoULEVES eMSOOELG Sev artotehoVv acdahn evEelEn LeANOVTIKWY ETUEOCEWY,

B) epooov ta aplOunTikd oToElo AmoTEAOUV TTPOCOHOIWAT TIPONYOUHEVWY ETLEOCEWY, OL TIPONYOUHEVEG QUTEG ETLEOCELS SV amoTEAOUV aodalr €vEel§n peANOVTLKWY
eTSO0EWY,

Y) N arodoon evOEXETAL VoL EMNPEACTEL BETIKA 1 APVNTIKE O CUVAANAYHATIKEG SLOKUUAVOELG, O TEPIMTWON TOU T AplOUNTIKA oTolyela eival ekmedpacuéva oe Evo
(rAnv Tou gupw) vouLoua,

8) oL TuxOV MPOPAEYPELG OXETIKA pE TG HEANOVTIKEG ETUEO0ELG eV amoteNoUv acdaln EvEelEn HeANOVTIKWY EMUEOCEWY,

€) n dopoloyiki petaxeiplon Twv avadepOPEVWY 0TO TapdV TTANPOGOPLLY KAt GUVOANQYWY EEOPTATAL Kot O TO ATOUIKE SeSopéva EKAOTOU EMEVOUTH Kal EVEEXETaL va
petaBAnBet oto pEAoV. Qg ek ToUTOU 0 MapaARTTNG odeiletl va avalnThoel ave§aptntes CUNBOUAEG WG TPOG TV ekAOTOTE edappootea dpopoloyikn vopobeaia.

H SLavopn Tou mapovtog evtumou ektog EAMGS0G r/kal og pdowra Stemopeva ard aAhodarnd Sikalo purnopei va UTOKELTaL O€ TIEPLOPLOO UG 1} amayopeloels cUpdwva e
v ekdotote ebappootea vopoBeoia. MNa to AOyo autd, 0 apaAATTnG TOU IapOVTog KaAeltal va avalntroel aveédptnTtes cUUPBOUAEG WG TIPOG TV EKACTOTE ebAPUOOTEQ
vopoBeoia, woTe va SLEPEVVACEL TUXOV TETOLOUG TTEPLOPLOMOUE F/KOL aIayopeVOELG.



