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OIKONOMIKH ANAAYZH & EMENAYTIKH ZTPATHTIKH

Aypotika Mpoiovta

MetaBoléc Emileypévwv ALwv

Ty
Enheypéveg A§isg KAswiparog
23/05/2023
Aolaplakog Asiktng (DXY) 103.49
Eupw/AoAdplo 1.0770
Apepkavikd Kpatika Opoloya 2etiag (amodoaon) 4.32
Apepkavikd Kpatika Opoloya 10etiag (amodoon) 3.69
S&P500 4146
Asiktng avaduopévwy ayopwv (MSCl EM) 979
Asiktne Epnopeupdtwy * 546
Asgiktng Blopnxavikwv MetdAwv * 408
Asgiktng MoAUTwwy Metd \wv * 2588
Agiktng Aypotikwv Mpoiovtwy * 430
Asiktng Evépyelag * 247

Economic Research & Investment Strategy

2.04
-2.36
0.13
0.12
0.21
0.13
-5.39
-7.92
-1.04
-3.47
-6.37

*OM\oL oL mapandvw emUéPoug SeiKTeG aviikouv oTnVv Katnyopia S&PGSCI og Tp€XOUOEG TLUEG.
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-0.30
-0.12
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(8%)

1.53
0.46
1.74
0.91
5.18
-3.77
-28.94
-20.00
6.56
-25.52
-36.25

Ano apxn
£€T0UG
(8%)

-0.10
0.75
1.63
0.78
7.97
2.32
-10.42
-9.46
8.03
-8.63
-14.20

3.56
-1.06
4.15
3.03
40.27
8.10
83.43
48.21
15.33
66.12
115.20

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.

Aypotika Mpoidvta

Jrtapt

Zdapn

BapBadkt

KoAapmokt

XU O G TtopToKAALOU
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Booelbn
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Ot avwTépw TIHES elvat og EUR

MetaBoAég Tipwv Epnopevpdtwy

Twn oe
EUR/tn

23/05/2023
212.35
528.47

1727.12
211.16
5872.44
451.31
3363.66
305.14

-4.12
5.99
9.69

-11.21

6.21

-9.10

=3.72

0.61

-19.38
19.57
4.25
-15.49
18.42
-14.11
=039
-5.49

-47.84
26.75
-41.91
-27.34
62.94
-24.02
22.32

-4.74

A6 apxn
€toug (A%)

-21.84
28.12
0.65
15,25
38.23
-13.40
5.55
-8.02

H povada pétpnong eivat oe TOVoug, £xovtag mpoPel o€ AVTLOTOIXLON TWV OUEPLKAVIKWY HOVASWY pETpnong, cUudwva pe tnv Eupwraikn Encportr.

23.68
138.79
48.06
83.64
128.72
60.50
70.03
5.16



OIKONOMIKH ANAAYZH & EMENAYTIKH XTPATHTIKH

AypoTtika Mpoidvta

ZxO0A0 Ayopag

Meploplopévn S1a0gon yla pioko EMIKPATNOE OTNV MAYKOOULO EMEVOUTIKN KOWVOTNTOA, LE TI LETOXLKEG OYOPEC VAl KOTaypa-
¢douv oplakd kEpdn oe pnviaio eninedo, otov AMONX0 TWV HUEKTWV HAKPO-OTOLXELWV TOU avakowwlnkav oe HMA
(BeAtiwpévol oL mpddpopot Seikteg, mBavh e€acBévion tng SuvauLKng otnv ayopd epyaciag) kot Eupwlwvn (oTaoLun oLko-
VOULKH Spactnplotnta, mpddpopol Seikteg Alyotepo evBappuvtikol). ‘Opwg, Ta oTolxeia yla tov mAnBwpLlopud cuveyilouv va
EVTELVOUV TIG TILEOELG TIPOG TLG Kevtpikeg Tpameleg (Fed & EKT) yia mepattépw ouadLyén tTnG VOULOATLKNAG TIOALTIKAG TOUG KOl
mubavn Slatrpnon g yla LeyoAUTEPO XPOVIKO SLAcTNUA. 2TO EMiKeVTPO BpEOnkav Ta KOAUTEPA, TWV TPOTSOKLWY, ETALPLKA
aroteAéopata A’ TPLUARVOU, BEATIWVOVTOC TO €MEVOUTIKO KAIUQ, EVW Ot TIOALTIKO emimedo avnouxio £xeL mpokaAéoel, To
teleutaio dldotnua, n duotokia KatdAnéng oe cupdwvia yla thv avénon Tou avwTaTou Oplou TOU KPATIKOU XPEOUG OTLG
HMA. Madl pe TIG LETOXIKEG ayopEg, eEAadpd evioxUOnkav oL armodOoeLg OTLG OLOAOYLAKEG EKSOOELS TNG 2eTiag Kat 10etiog
twv HMNA, Bplokovtag otripien otig hawkish dnAwoelc aflwpatovxwy tng Fed, katL mou evioxuoe t Suvapikr Tou SoAapiou,
EMNPEeAlOVTOG aleg MOU AMOTUTIWVOVTAL 0 SOAAPLOKOUG OPOUG, OTIWGE TA EUTTOPEVHATA, TO BLOUNXOVLKA KOL TIOAUTLULOL [LE-
tal\a, KaBwWG Kat n evépyela.

MELKT €lKOVA TTOPOUGLOCAV OL TIUEG TWV AYPOTIKWY TIPOIOVTWY, e T {axapn, To BapBakL, Tov XUUO TIOPTOKAALOU KOl TO
pUTL va kataypadouv KEPSN, EVW MTWTIKA KVBNKo TO OLTAPL, TO KAAAUTOKL, N ooyLa Kot ta Booeldn. ZUUdwva Pe EKTLUN-
oelG tou NOAA, oL oUS£TEPEG CUVONKEG OIVOLEVETAL VO CUVEXLOTOUV TOUG EMOREVOUC U0 HAveG, akohouBolueveg amd 90%
mubavotnta epudaviong tou El-Ninio Tov xelpwva. Mo to otdpt, N LEWEVN IATNON KAL N EVICXULEVN TIAPOAY WY OVOUEVETOL
VoL €X0UV aPVNTIKNA eMiSpach oTnV TN TOU, OTWGE KaL N TopATach TG CURGWVING YL T OUKPAVIKA oltnpd. H PELwpEVn
apaywyn Aoyw Enpaciac, 6mwe Kal ta xaunAd anmob£pota, avopUEVETOL va £XouV BETIKA emidpaon atnv Tun tng axapng.
H muBavr) kivnon tng Kivag yla mepLoplopo Twy EL0aywywv KOAAUTOKLOU Kal ooyLag, Omwe kat n unepBailouvca npoodopd
TOUG, AVOUEVETAL VO DECOUV O€ MTTWTLKA TTOPELX TIG TYUEG TOUG. H avoLeEVOUEVN EVIOXUMEVN KatavaAlwon Baupaklou, otnpt-
{OUEVN OTIC XOUNAOTEPEC TIUEG, SUvatal va uttootnpiel BeTikd tnv T tou. Mo ta Booeldr, N MEPLOPLOUEVN TTAPAYWYN
Booeldwy, MapA TNV UTIOXWENON TWV TLWV OTLG {wOoTPOodEC, MTPOBAEMETAL VA EVIOXUCEL TNV TLUN TOu. Av Kal BpayumpdBe-
oA N T Tou pullol aVOUEVETAL VA PELWOEL AdYyw TNG EKTILWEVNG EVIOXUMEVNG TTApaywyns, N epdavion tou El-Ninio
avapévetal va mAREEL TI¢ KaALEpyeleg pullol, evioxUOVTAG GNUOVTLKA TNV TN TOU, HE TI XWPEG-TApaywyouc Vo cUOTH-
OOUV TOV TIEPLOPLOUO TWV KAAALEQYOLUWY EKTACEWV.

Aeiktng Aypotikwv Mpoidviwv

Tpéxovoa Twur (EUR) 399 580
Kwvntdég MO 50 €B6 446
480
Kwvntog MO 200 €B6 353
YPnAf Tupr 10etiag 558 380
XapnAn Twur 10etia 224
MNAN TN S 280 A al - L
Sy~

YYnAf Tupr 3etiag 558 w i A

. , . 180
XounAn Twun 3etiag 224 2009 2011 2013 2015 2017 2019 2021
Economic Research & Agiktng AypoTikwv Mpoidvtwv Kpo 50 B Kpo 200 €B6

Investment Strategy
JNUOVTIKEG TITWTLKEG TILECELG O€ pnviaio eminedo §€xBnKav 1000 0 SeIKTNG TWV EUMOPEVUATWY (-5,39%) 600 Kal TWV aypOoTL-
KWV Tpoiovtwy (-3,47%). Adyol tng mtwong rmbava va amotéAecay n avodog Tou §0AapLou KAl TwV CTOLXELWV YL TNV KWVELL-
K| owkovouia, kaBwg Sev daivetal PEXpL OTLYUNAG Vo EXEL TTpayATOMOLN Ol | MOAUAVOUEVOUEVN avaKaun TG, OMWE EKTL-
pouoe n ayopd. MoapdAnAa, n TEXVLKY €LKOVA TOU SEIKTN TAPAUEVEL OXETIKA APVNTIKH. AV Kol OL TIOYKOOULEG TIPOOTITIKEG
Sev eival Wblaitepa eUVOIKEG yLa Ta epmopevpata, pio aAlayr otdong tng Fed oto B£pa Twv emitokiwy, meplopilovrag tau-
ToXpova t Suvauikr Tou Sohapiou, Ba UMopoUcE Vo AMOTEAECEL EVAV EVICXUTIKO TAPAYOVTA TWV TLUWY TOUG.

Kpo= pag SeixveL tn UEAN TN TNG UTTOKEIUEVNG KVNTIG aéla (EUMOPEULQ) YL CUYKEKPLUEVN XpoVikh Ttepiodo 50 €66 1) 200 €86., amotunwvovtag,
napaAAnla, kat tv taon e ayopds (avodikn rj kaBodikn)



OIKONOMIKH ANAAYZH & EMENAYTIKH XTPATHTIKH

AypoTtika Mpoidvta

Ztapt

Tpéxouoa Tiur (EUR) 212 500

450
Kwvntog MO 50 €B6 275

400
Kwvntog MO 200 €B6 228 150
YWnAn Twun 10etiog 453 300
XapnAn Twun 10etiag 122 250

200
YYnAn T 3etiog 453

150
XapnAn Twun 3etiag 154 100
Economic Research & EUR/tn 2009 2011 2013 2015 2017 2019 2021

Investment Strategy

Ty octapov Ko 50 €B& Ko 200 RS

KaBwg Eekvael n véa kaAlepyntikf mepiodocg yia to 2023/24 (€kBeon USDA) oL ETAOLEG TIPOOTTLKEG YL TAV ayopd oLtapLlou
adOopPOUV EVIOXUUEVN TTAPAYWYH], LEWMEVN KOTAVAAWGT, EUMOPLO Kot armoBépata. Mo CUYKEKPLUEVQ, N TTAPOYWYH OVOLE-
vetat va Stapopdwbel otoug 789,8 ekart. tovoug (+1,5 ekat. TOVOUG artd to 2022/23), Ue TV apaywyn thg ApYEVTIVAG, TNG
Ivéilag kot tou Kavada va tpoBAénovrat oe uPnAotepa emineda. H katavaAwon ekTipdtal pelwpévn o 791,7 ekat. TOVOUG
(-3,0 ekart. TOvoug amd to 2022/23) AOyw TMEPLOPLOUEVNG XPNONG, KUPILWG o {woTtpodE Kal To eundplo o 209,7 ekart. TO-
voug (-5,5 ekat. TOvVoug), He TN Pwola, OUWG, va MAPAUEVEL QVTOYWVLOTIKA Adyw uPnAwv amoBeudtwy Tng codeLds Tou
2022/23 kat ta anobgpata o 264,3 skat. tovoug (-1,9 ekat. Tovoug). O Seiktng amoB£pata/KatavaAwon oVOUEVETAL va
Slapopdwei oplakd xapunAdtepa os 33,38% yia to 2023/24 amnd 33,50% to 2022/23. Eival ubavo, n pewpévn Intnon va
MNV EUVONCEL TNV TN Tou, OTwG KAl n augnuévn apaywyn. ZUUpwva e TIG EKTLUNCELS, N CUVEXLON TNG TTOPATACH TNG
oupdwviag ota efaywyla OUKPAVIKA oltnpd TiBavd va £XeL apvnTIKO avtiktumo, dpwg n umapén mbavwy gumodiwv
otoug SLaUAouG HeTadopdc, TOoo amod Ta Aldavia TG Maupng Odalacoag 600 Kol amo MEPLOPLOUOUG yLa eEQYWYEG altou
Qo AAAEG EVPWTIAIKESG XWPEC, TILOAVA va EUVORCOUV TNV TLUA. QOTOC0, TO MTPOCHATO XAUNAG OTNV TLUI TOU EVOEXETAL VA
EUVONOEL TIC BPaxuTpOOECEC TOMOOETATELG.

’
Zaxapn

Tpéxouoa Tiur (EUR) 528 700
Kwntog MO 50 B8 426 580
Kwntég MO 200 B 329

nTog B 460
YWnAr TwuA 10etiag 540

340
XopunAA Twur 10etiog 194 Y
anf .
YPnAn Tupr 3etiag 540 220 w
XapnAn Twun 3etiag 209 100
Economic Research & EUR/tn 2009 2011 2013 2015 2017 2019 2021
Investment Strategy Lo
Ty ¢axopng Ko 50 €B& Kpo 200 B8

SUpdwva pe Tig etnoteg mpoPAEPELS Tou USDA, n mapaywyr) {axopng amno TG HMA yia to 2023/24 avabswprnnke avodika
yla To {axapokaAapo (og 4,264 ekat. Tovouc amno 4,127 ekat. TOVOUC) Kal n mapaywyr] amno {oxapoTeuTAO MTWTIKA (og 4,961
£KQT. TOVOUG amo 5,155 ekat. TOVOUG), SLapopdbwvovTag T CUVOALKN apaywyr o oplakd xapnAdtepa emnineda (os 9,225
£KQT. TOVOUG amd 9,283 ekat. TOVOUC). H katavalwon avapévetal va dlatnpnBet apetaBAntn os 12,815 ekat. TOVOUC HE Ta
anoB£parta va ekTipwvTal xapnAotepa os 1,444 ekat. tovoug (amo 1,734 ekat. Tovouc), Stapopdwvovtag tov Seiktn armo-
Béparta/katavalwon og 11,26% yila to 2023/24 amno6 13,50% yia 1o 2022/23. Aapupavovtog umoyn TG Mapamdvw eKTLUA-
OELG VL0 TN HELWUEVN TIapaywyn Kol ta anoBéuarta, kabwe Kol TG cuVOnKeg Enpaciag mou cuveyl{ouv va eMIKpATOUV OTh
Bpalihia, whedwvtag Tn cuykopdn kat tn cuvOAwpn {axapng, ot TLHEG ota IME {axapng Suvatal va cUVEXIoOUV va uVo-
oUvtal BpoaxumpdBeopa, cupdwva pe Tty ayopd. Qotocoo, pia aAlayr oTig Kalplkég ocuvonkeg (EI-Ninio pe woxupotepeg
Bpoxomtwoelg otn Notla APEPLKN), TTepLOpLOEVN IATNON yla alBavoAn Adyw UTIOXWPENGCNG TWV TLWV OTNV ayopd Ko GlUwv
KoL pa Tlavn areAeuBépwon KWE(KWY amoBepdtwy {axapns. (kovtd o€ 1 eKAT. TOVOUG), OVOUEVETOL VAL £XOUV 0PVNTLKO

QVT(KTUTIO OTNV T TNG. .



OIKONOMIKH ANAAYZH & EMENAYTIKH XTPATHTIKH

AypoTtika Mpoidvta

KaAa okt
Tpéxouoa Tuur (EUR) 211 320
Kwvntog MO 50 €B6 252
ntog B 570
Kwvntog MO 200 €6 190
220 {
YUnAn Twun 10etiag 305
170

XapunAn Twun 10etiag 100

F'\A.’-‘-’"-r‘v

YUnAn Twun 3etiag 305 120

XapnAn T 3etiag 103 70

Economic Research & EUR/tn 2009 2011 2013 2015 2017 2019 2021
Investment Strategy

Ty KaAAAIto Ko U Ko 50 €B& Ko 200 eB&

OL €TNOLEG EKTIUAOELG TOU Ymoupyeiou Mewpyiag twv HMA (USDA) yia tnv mapaywyr KaAapmokiot to 2023/24 avabsw-
priBnkav avodikd os 1,219.6 ekat. TOVOUG (+6,94 ekart. TOVOUC Ot oxEon He to 2022/23), TpoepXOUEVES Ao avoSIkA ava-
Bewpnon otnv napaywyn twv HMNA, tng Apyevtviig kat tng E.E. MapdAAnAa, n KATAVAAWON QVAMEVETAL EVICXUMEVN OF
1,204.1 exart. tovoucg (amo 1,160.9 ekart. tovoug to 2022/23) kot ta anobéuata os 312,9 ekat. tovoug (amo 297,4 ekart.
tovoug to 2022/23), Slapopdwvovtag tov Seiktn amobépata/katavaAwon os 25,98% yia to 2023/24 amnd 25,61% 1o
2022/23. To maykOouLo gundplo avapevetal og 190,9 ekat. TOvoug (+12 ekat. Tovol and to 2022/23), mpoepxOUeVo and
onuavtikg avénon otig e€aywy£Eg amod tnv Apyevtvr (40,5 ekart. tovoug amo 25,0 ekart. tovoug). AapBdavovtog umon Tig
TAPATAVW EKTLUNOELS, N utepBaAlovoa poadopd o OxEDN e TN {NTNON AVAPEVETAL VA ETILOPACEL APVNTLKA OTNV TLUA
TOU, KATL TOU amotunwinke mpocdata otnv ayopd. Tautoxpova, cUUPWVA LLE TOUG AVAAUTEC, Evag ETUTAEOV KABOSIKOG
Kivduvocg ektipdtal ot Oa gival n kivnon tng Kivog va meplopioet TIG el0aywyEG KAAQUTOKLOU Kol ooylag, oTpedOUEVN
T(POG TO OLTAPL, WG UTIOKOTACTATO GLTLONG TwV Xolpwv, BETOVTAG UTIO TITWTLKI TILECH TIEPALTEPW TNV TLUH TOU.

Xupo¢ moptokaAlov

Tpéxouoa Tuur (EUR) 5,872 5900
5400
Kwvntog MO 50 €B6 4,463 4900
4400
Kiwvntog MO 200 €B6 2,880
3900
YQnAA Tuur 10etiog 5,573 3400 ’
2900 h
XounAn Tuur 10etio 1,842 s BT
HNAR Tiun S 2400 A" ﬂ.l -
1900 W
YYnAn Tuwur 3etiag 5,573
1400
XopnAn Tuur 3etiag 1,949 900
2009 2011 2013 2015 2017 2019 2021

Economic Research & EUR/tn
Investment Strategy

Ty Xu o U Tto pTto KAA LoV Kpo 50 B8 Ko 200 RS

H maykoouLa mapaywyr GUUMUKVWUEVOU XUMOU TtopTokaAlol yia To 2022/23, cUpdwva e TG nviaieg mpoPAEPeLg Tou
USDA, avaBewpnBnke mepattépw MTwWTkad yia tig HNA (DAopvta), mapapévovtag oe e§alpetikd xapnAa enineda. Mo
CUYKEKPLUEVA, N EKTLLNON YLl TNV TIOPOYWYH XUHOU ToptokaAlou otn DAdpwvta avapévetal ota 15,65 ekat. KOUTld (-
450.000 kouTld o OXEOn WE TNV eKTiunon AmplAiou), pe tnv mapaywyr otnv KaAipopvia va Statnpeital apetaBAntn
(45,10 ekart. kouTla), Stapopdwvovtag tn cUVOALKH Tapaywyn otig HMA oe 60,75 ekat. koutld (-450.000 KoUTLA O O)E-
on e tnVv ektipnon Anpiliov). Tautoxpova, ta anobspata otn OQAopLvta £xouv ocupplkvwBel katd 38% kal T amobgpa-
ta ot HMA £xouv mpooeyyioel XapunAo 50 eTwv. EVEEIKTIKO OAWV TWV TAPATIAVW TIOPAYOVIWY ATIOTEAECE 1N GNUOVTLKN
evioyuon otig TIHéG ota IME xupoU moptokaAlol, oL omoieg mpoodata ekTtvaxbnkav oe LoToplkd uPnAo. Qotdoo, ol
VP NAOTEPEG TIHEG £XOUV EMLEEWVWOEL ONUAVTIKA TN {NTNON, KATL TTIOU QVOHEVETAL VO EMNPEACEL APVNTIKA TNV TLUA TOU.
JUUPWVA UE TOUG AVAAUTEG, L TIEPALTEPW AVOSIKH Kivnon Twv TiHwy ota IME Suvatal va cuvexlotel AOyw tng mepLlopt-
ouEvNng poodopdg. Qotdaoo, n Slatrpnon Tou VPNAOU EMLTESOU TWV TLLWV OVTAVAKAATOL OTNV EVOEXOEVN UTIOXWPENON
™G IATNONG, EMSPWVTAG APVNTLKA OTNV TLUK TOU.



OIKONOMIKH ANAAYZH & EMENAYTIKH XTPATHTIKH

AypoTtika Mpoidvta

BapBaxt
Tpéxouoa Tiun (EUR) 1,727 3900

Kwntéc MO 50 B8 1,966 3400

) 2900
Kwvntég MO 200 RS 1,704
2400
YUnAn Twun 10€tiog 3,185
1900
XapnAn Twur 10etiag 1,016
1400
YynAn Tuwpr 3etio 3,185
bnAn Tipn S 900
XapunAn Twun 3etiag 1,134 400
Economic Research &  EUR/tn 2009 2011 2013 2015 2017 2019 2021

Investment Strategy

Ty BapBakiov Ko 50 €B6 Kpo 200 £B6

Ol eToLeG ekTIUAOELS Tou USDA yia tnv ayopd BapBakiot to 2023/24 kdvouv AOYO yla OpLOKA UELWHEVN TIApAywyr),
amoBépata Kal evioxupévn {Atnon. Mo CUYKEKPLUEVA, N TIOPOYWYN aVauEVeETal eEAadpws pewwuévn os 115,69 ekart.
UmaAeg (-670.000 pmdAeg amd to 2022/23) Aoyw HeElwoNnC TNG £KTAONS CUYKOULENAG, KovTd ota 77,9 ekat. otpéupata (-1%
oe oxéon ue to 2022/23). Itov avtinoda, n {Atnon avopévetoal os 116,23 ekat. Undleg (+6,6 ekat. PMAAEC amod Tto
2022/23), otnpl{Opevn oTIC XaUNAOTEPEC TIUEG BapBaKLoy, KATL TO omolo eival BTk yla TG TIHEG Twv IME Kat ektiudTal
otL Ba cuveyioel va vdiotatal BpaxumpoBeopa, UE TOUG EMEVOUTECG va eVIOXUOUV TIG BETELG ayopdg, tapd Tov kivduvo
pLag maykooulag emBpaduvong. EmumAéov BeTikol mapayovteg avapévovtal va ival ta anofépata mou npoBAEnovTal
og 92,28 eKkat. umdAsg (amo 92,63 skat. pndAsg), Siapopdwvovrag tov deiktn amobéparto/katavdiwaon os 79,39% to
2023/24 amnd 84,49% to 2022/23, dmwg KAl TO TTAYKOOKLO EUMOPLO TIOU EKTLUATAL O 42,8 eKaT. UNAAEG (+4,6 €KAT. UMd-
Aeg og oxéon pe 1o 2022/23), Ue TIG KWVEUIKEG ELOAYWYEC va avapévovtat uPnAotepeg.

’
ZoyLwa
Tpéxouoa Tipr (EUR) 451 640
Kwvntég MO 50 €B& 529 570
Kwntés MO 200 £B8 418 500 ' N
, , , 430
YgnAn Twur 10etiog 610 A .(
360
XapnAn Twpr 10etiag 256 ';!1 )
290 ¥ Y \V-"\lr' oy
YdnAn Twun 3etiag 610
220
XapnAn Twur 3etiag 271 150
Economic Research & EUR/tn 2009 2011 2013 2015 2017 2019 2021
Investment Strategy
Ty odylag Ko 50 €B6 Ko 200 €B8&

H maykooula mapaywyn ooylag yla to 2023/24, cupdwva pe otolxela tou USDA, avapévetal va kwvnBet upnAdtepa oe
410,6 ekat. Tovoug (+40,2 ekat. TOVOUC Oc oxEon Ue to 2022/23), TpoePXOUEVN, KUPILwE, amo avodikr avabswpnon otnv
napaywyn tng Apyevtvrg (48,0 ekat. tovoug), Tng Mapayouadng (10,0 ekat. TOVoug) Kat TnG Bpadlhiag (163,0 ekart. to-
voug). MapdAAnAa, n KATAVAAWGN QVOUEVETAL EVIOXUUEVN, WOTOCO AlyOTEPO amod thv pocodopd o€ 386,5 EKAT. TOVOUG
(+22,0 ekat. TOGvoug o oxéon pe to 2022/23), kabwe, cUUPWVA LE EKTLIUATELG TN ayopac, N Kiva avapévetal va otpadel
yla tn oltion Twv xolpwv, wg {wotpodr|, 0TO OLTAPL, TEPLOPIIOVTAC TIG ELOAYWYEG OOYLAG, EMLSPWVTAG OPVNTIKA OTNV TLUA
™nG. Ta amoBépata avapévetal va dtapopdwbouv uPnidtepa og 122,5 ekat. TOVOUS (+21 €KAT. TOVOUG OE OXEON ME TO
2022/23) Aoyw TG EVIOXUHEVNG TTopaywyns. H urtepBdAlouca mpoodopd Kal to armoBEpato oe ox£on Ye T {tnon ova-
HEVETOL VO £XOUV APVNTIKN EMISPAON OTNV TN TNG, OMWGE Kal N BeATiwon TwV KAPLKWV ouvBnkwv ot Meoodutikég Mo-
Atteleg Twv HNA, Uotepa amd TNV MAPATETAWEVN Enpaacia, TOU EKTLUATAL A0 TOUG avaAUTEG OTL duvatal va BEoel ot
TIEPALTEPW TITWTLKA TIieon TNV TLUA Twv IME ooyLoc.
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Booewdn
Tpéxouvoa Twun (EUR) 3,364 4000
Kwntéc MO 50 86 3,214 3500
Kwvntég MO 200 B8 2,499 3000
YynAnA Twur) 10etiog 3,505 2500 ;
X2
XaunAn Twur) 10stiag 1,731 2000 W W
YynAn Twur 3etiog 3,505 1500
XapnAn Twun 3etiag 1,833 1000
Economic Research & EUR/tn 2009 2011 2013 2015 2017 2019 2021
Investment Strategy
Ty Booelbwv Ko 50 €B6 Ko 200 €B6

Jupdwva Le TN €kBeon tou Yroupyeiou Mewpylag Twv HMA (USDA), o pelwuévog pubuog odayng twv ayeAddwy Kot To
QUENUEVO KOOTOG TWV {WOTPOodWV TTEPLOPLOAV CNUAVTIKA TNV ipoadopd Booeldwv to 2023, dnw Kat oL cuvOnRKeg Enpa-
olag, meplopifovtag Toug Bookotomnmoug. MNa to 2024, oL EKTLUNCELS KAVOUV AOYO Yyl XanAotepn mapaywyr Boosdwy
KAt 8% oe oxéon pe to 2023, kabwg o XxapunAotepog pubuog odayng avapEVETAL VA GUVEXLOTEL, EUVOWVTAG TLG TULES
TOUG, Ttapd TLG XAUNAOTEPES TLUEG OTIC {WOTPOdEG KAL TNV KAAUTEPEUCN TWV KALPLKWV cuvOnkwv. MBavo avtiotabulopa
o€ QUTO va €lval Ol EVIOXUUEVEG ELOAYWYEG, TIPOEPYOUEVEG KUPLwG amo tnv Auotpalia kat tTn NOTa Apepikr). Av Kot
MPOchATA UTIOXWPNOE N TLUN TouG Adyw Tou UPNAoU EMUTESOU AMOTIUNONG, OL EKTLUAOELG TWV AVOAUTWY CUYKALVOUV o€
mOavr] evioxuon Twv TIHWV ota SME Booeldwy, KATL Tou amotunwdnke poodata o€ evioxuon Twv BEcewv ayopdg.

Akatépyaoto pull

Tpéxouoa Tuur (EUR) 305 420
Kwvntég MO 50 B 325
Kwntog MO 200 €B6 257 320
YUnAn Twpn 10etiog 359
XapunAn Twun 10etiag 163 220 A
)
YYnAA Twun 3etiog 359 VVN'
XapnAn Twun 3etiog 192 120
Economic Research &  EUR/tn 2009 2011 2013 2015 2017 2019 2021

Investment Strategy

Ty akat.pulloV Ko 50 €B& Ko 200 RS

JOudwva e eKTUAOELG Tou USDA, oL ETAOLEG TIPOOTITIKEG YL TNV ayopd Tou pullot to 2023/24 adopolv eVIoXUUEVN
mapaywyn Kot KatavaAwon, oueTdBANTo eUnoOpLo Kot HelwpEva amoBépata. H mapaywyn avabewprBnke avodika og
520,5 ekat. tovoug (+12,1 ekart. TOvoug o oxéon We to 2022/23), mpoepxOUeVN Mo eVIOXUUEVN Tapaywyn otnv Kiva,
oto Maklotdv Kat otnv Ilvdia. Tautoxpova, n ektipinon yla tv katavalwon avabswpndnke avodikad og 523,0 ekat. To-
voug (+1,5 ekat. TOVOUG 0 oxéon pe to 2022/23). To maykoopLo eumoplo diatnpndnke apetdPAnto os 55,8 ekat. T6-
voug, kaBwg oL auénuéveg e€aywyEg amo to MNMaklotav kat tg HMA avtiotaduioay Ti¢ LELWOELS yia TV Taithdvdn kal To
Bletvap. Ta amoBgpata ekTlLwvTAL XapunAotepa o€ 166,7 kat. TOVoUG (-2,5 ekat. TOVoUG o axéon We to 2022/23), oe
XOUNAO 6 €Twv, pe Tov Seiktn amobépata/katavdAwon va ektipdtal o 31,87% ywa to 2023/24 amnd 33,32% yla to
2022/23. Mg Bdaon tnv mapandavw avaluaon, N ayopd eKTLUA OTL ITWTLKEG TILECELG OTNV T Twv ZME pullov Suvartal va
ouvexLotoLV BpayunpoBeopa, wotooo n enavepdavion tou El-Ninio, meplopilovtag onpavilkd TG BPOXOMTWOELG KO
dépvovtog Bepudtepeg Kal ENpOTEPEG CUVONKEC, avapéveTal va MAREEL TIG KaAALEPYELEG pullol, eEVIOXUOVTAC ONUOVTLKA
TNV TN TOU, HE TIG XWPEG-TIAPAYWYOoUG Va TIPOTPETIOUV TOUG AYPOTEG VA NV TiPoBolV o€ eMUMAEOV KOAALEPYELEG.
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MNa nAnpodopicg avadopikd e TO APV EVIUTIO,

TP AKAAOUE EMIKOWVWVIOTE LE TOV aAPOSL0 cUMBOUAO eUTNPETNONG GO
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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.



