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OIKONOMIKH ANAAYZH & EMENAYTIKH ZTPATHTIKH

Aypotika Mpoiovta

MetaBoléc Emileypévwv ALwv

Ty ATZ:::X{] 3etiog

Enheypéveg A§isg KAewiparog (%) (A%)
27/09/2023

Aolaplakog Asiktng (DXY) 106.67 2.47 3.62 -5.30 3.00 13.10
Eupw/AoAdplo 1.0503 -2.87 =318 7.94 -1.84 9193
Apepkavikd Kpatika Opoloya 2etiag (amodoaon) 5.14 0.06 0.38 0.79 1.74 5.01
Apepkavikd Kpatika Opoloya 10etiag (amodoon) 4.61 0.37 0.84 0.68 1.57 3.95
S&P500 4275 -3.58 -2.34 14.94 11.33 27.54
Asiktng avaduopévwy ayopwv (MSCl EM) 948 -3.05 -4.42 8.27 -0.85 -11.37
Asiktng Epnopeupatwy * 618 5.67 15.49 -0.05 1.35 76.37
Asgiktng Blopnxavikwv MetdA\wv * 408 -0.51 0.25 3.43 -9.65 22.49
Asiktng MoAUTwwy Metd A wv * 2459 -3.33 -1.62 13.88 2.63 0.09
Agiktng Aypotikwy Mpoidoviwy * 395 -3.56 -3.19 -17.55 -16.07 34.05
Asiktng Evépyelag * 309 10.88 28.31 1.62 7.40 123.38

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
Aypotia Mpoidvta EUR/tn (A%) €toug (A%)
27/09/2023

Jdpt 202.73 0.41 -11.73 -38.12 -25.38 17.79
Zaxapn 548.49 8.17 18.39 30.45 32.97 122.36
BapPaxt 1855.54 3.84 18.80 -10.34 8.13 51.24
KoAapmokt 181.14 5.52 -19.06 -33.55 -27.37 46.36
XUpOG TTopTOKAALOU 7453.70 12.64 39.19 82.25 75.45 271.47
oy 455.92 -3.00 -9.04 -15.40 -12.52 43.81
Booedn 3881.13 5.19 7.60 18.06 21.79 90.14
AKQTEPYQOTO PUTL 303.16 6.03 -4.51 -14.59 -8.61 43.72

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

Mewwpévn 8tabeon ya avainn piokou eMIKPATNOE OTNV TIAYKOOLA EMEVOUTLKI KOWOTNTA, O pnviaio eminedo, e TG
METOXLKEG AYOPEG VO KATAYPADOUV OIMWAELEG, OTOV AMONXO0 TWV HLAKPO-OTOLXELWV TTou avakowwOnkav og HMA kat Eupwiw-
vn Kol Twv evdeifewv emiBpaduvong tng KWellkng olkovouiag. To kKAlpa oTig ayopég emiPaplvOnke epALTEPW Kol armd TLG
arodAoELG TWV KEVTPLKWYV Tpamelwyv EKT kat Fed, pe To puvupa tg latripnong twv emttokiwv oe uPnAd enineda yla peya-
AUTEPO OO TO AVAREVOUEVO XPOVIKO SLACTNUA, VO TIAPAUEVEL OTO EMIKEVTPO. TAUTOXPOVA, ONUOVILKY EVIOXUON KOTEYpO-
Pav oL opoloylakég anodooelg tng 10etiag kat Tng 2etiag Twv HNA, dtavovtag to 4,61% kot 5,14% avtiotolya 0w Kol To
SoAdplo, emnpedlovtag, apvnTika, aiec mou amotunwvovtol oe SohaplokolG 6pouc, evw e€aipecn AMOTEAEDE N TN TOU
netpehaiou, n omoia evioxUBnke, kabwg ta anobépata otig HMA unoxwpnoav oto XapnAotepo emninedo and tnv apxn Tou
Xpovou, evw, mapdAAnAa, n Zaoudikn Apafia kot n Pwaola emipnkuvay Tn opyth meTpehaikn mapaywyn LEXPL TO TEAOG TOU
TPEXOVTOC £TOUG.

To {odepd KALLA OTLG LETOXIKEG OYOPEC EMNPENCE OPVNTIKA KOL TOV SEIKTN TWV AYPOTIKWY TPOIOVIWY, HE TLG ONUOVTLKOTE-
pec emBapUlVoelg va Kataypddovtal TNV T Tou ottaplol, TG ooylag Kot tou pullol. TUubwvVA UE TLG EKTUAOELS TOU
NOAA, ot cuvBrkeg Tou El-Ninio Statnpouvtal kat avapévetal va evioxuBouv pe mibavotnta peyaAlTtepn Tou 95% Katd to
Slaotnua lavouapiou-Maptiou 2024, SUwWG 0 APVNTIKOG AVTIKTUTIOG OTIG KAAALEPYELEG QVAEVETAL VA Elval NMLOTEPOG Ao
to avtiotolyo El-Ninio Tou 2015-2016. la to oLTdpL, 0 CUVEUAGCUOG TWV PWOLKWY EEQYWYWVY KOL N arpdoKomTn xprion 816-
Swv petadopds, aVAUEVETAL VA EMLBAPUVOUV TITWTIKA TNV TIU Tou. H BEATIWON Twv KALPIKWY CUVONKWY, EUVOWVTAG TN
Bpaliliavikn mapaywyn {axapng, mOava va PETPLACEL TV avodikr Tieon otny TN t™G. Ma To KOAQUTIOKL, N HElwon Twv
£loaywywv anod tnv Kiva, wg avaywua eupUTEPWY YEWTTOALTIKWV-EUTIOPIKWVY Bepdtwy Kal n evioxuon tou dolapiou, miba-
VA va meplopioouv tnv Itnon Tou, BEToVTaG 08 MTWTLK TPOXLA TNV TN Tou. H meploplopévn Kvelikn ntnon ylo Bappakt
KaL n TBavotnta emPpaduvong TG MAayKOOULOG AVATITUENG OVOEVETAL VO EXOUV apVNTLKN EMIOpACN OTNV T Tou. MNapd
TNV TITWTLKA TIiEGN 0TV T TNS 0OYLAG, OL AVAAUTEC EKTIHOUV OTL N XaunAOTepn mapaywyr) duvatal va éxel Betikn enidpa-
on otNV T t™G. Ma 1o pUTL, oL BEATIOUMEVEG KALPIKEG CUVONKEG CUYKOMLONG KAl N XAAAPWGON TwV LVOIKWY EEQYWYWVY pu-
{LoU avauéveTal va £XOUV apVNTLKN EMSPOON OTNV TN ToU.

Asiktng Aypotikwv Mpoidviwv

Tpéxovoa Twur (EUR) 376

580
Kivntog MO 50 eB6 415
480
Kwvntog MO 200 £B6 364
i
YynAf Tuuf 10etiag 558 380
XapnAn Twun 10stia 224
HUNAN TLpn S 280 A
SVWw

YYnAR Tuun 3etiog 558 \n/ v

S 180
XapnAr T 3etiog 249 2009 2011 2013 2015 2017 2019 2021 2023

Economic Research &
Investment Strategy

Agiktng AypoTtikwyv MNpoidvtwv Kuo 50 B8 Kpo 200 £B&

MTwTKA Klvnon, o€ unviaio eninedo, cuvéxLoe va kataypddel o SEIKTNG TWV aypoTIKWVY Tpoloviwy (-3,56%), atov tpéxovta
pnva, AOyw NG GNUOVTLIKNAG EVIOXUONG TWV TLUWYV OTA 0YPOTLIKA TIPOLOVTA TO IIPONYOUUEVO £T0G, LE TOUC KvEUVOUC yLa Thv
TIAyKOOULO. avamtuén va mopapévouy kaBodikol (onuavtikn emPBpaduvon tng KWelKng olkovopiag, mbavr) cuvexilon tng
o0OdLYENG TWV XPNHOTOTILOTWTLIKWY cuVONKWV). Av Kal ultipée avtlotpodr OTNV TEXVIKN ELKOVA TOU SEIKT amd OXETIKA
0PVNTLKN OE 0pVNTLKN, WOTOoOo, ival TBavn n otnpln tou Seiktn, BpayunpoBeopa, (kovtd to emninedo tou Kuo twv 200
€BSOUASWV) KABWG ATIOTUTIWVETAL LA GNUOVTLKA ETITOXUVOUEVN TITWTLKNA TopEia oTn T tou Seiktn (umep-TtoUAnpEvog).

KUO= pag SeiYVeEL TN UETN TUUN TNG UTTOKEIUEVNG KVNTIG aéiaG (EUTOPEVLR) YL CUYKEKPLUEVN XpOoVIKN TteEpiodo 50 €66 1) 200 £86., amotunwvovtag,
napdaAAnla, kat Ty taon e ayopds (avodikn j kadodikn)



OIKONOMIKH ANAAYZH & EMENAYTIKH XTPATHTIKH

AypoTtika Mpoidvta

Ztapt

Tpéxouvoa Tiun (EUR) 203 500

450
Kwvntog MO 50 €B6 240

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 166 100
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Investment Strategy

T ocapo v Ko 50 €B& Ko 200 RS

OL TTOYKOOULEC TIPOOTITIKEG YL TNV ayopd ottaptlol to 2023/24 (£kBeon USDA) adopolv pelwpévn apaywyn, anobéuarta,
EUTOPLO Kal eEAadpA PELWHEVN KOTAVAAWON. Mo CUYKEKPLUEVQ, N Tapaywyr avapévetal va Stapopdwbel otoug 787,3
€KAT. TOVOUG (-6,0 eKaT. TOVOUG amd TNV KTiUNGN AuyoUuoTou), e TNV apaywyn t¢ Auctpaliag, tou Kavadd, tng Apyevtl-
v Kkat ¢ E.E. va avaBewpouvtal mtwtikd Aoyw tng Enpaciag. MapdAAnAa, To EUMOPLO EKTLUATOL LELWHEVO ot 209,4 eKaT.
TOVOUG (-2,2 €KAT. TOVOUC), AOYW HELWHEVWY EEQYWYWV eEQUTLOG TNG TIEPLOPLOUEVNG TIOPAYWYNG, EVW, AVTIBETA, OL oUKpaVL-
KEG e€aywyEg avauévovtal va evioxuBouv ehadpa oe 11,0 ekat. tovoug (amo 10,5 ekat. Tovoug). H KatavaAlwaon eKTiaTaL
ehadpd petwpévn og 795,9 ekart. Tovoug (-0,2 ekart. TOVOUC), Kupiwg Adyw XapnAdtepng xpriong os {wotpodec and tnv Kiva
Kat to amoBéuata mpoPAEmovial pewwpéva oe 258,6 ekat. tovoug (-7,0 ekat. tOvouc), pe tov Seiktn amoBgpata/
KATOVAAWON va eKTLLATAL XapnAotepa o€ 32,49% (amo 33,36%). Eival miBavo to ENelupa mpoodopdg o oxéon e Tn {RTn-
on va Aettoupynoel BeTikd otnv T Tou, TouAdylotov BpaxumpoBeopa. Ouwe, OL APVNTIKOL TTOPAYOVTEC TTAPOUEVOUV
(ouvéxion pwotkwv e€aywywy, Xxprion xepoaiwv kat BaAdoolwv petadopwyv) EMPBapUVOVTAG MTTWTIKA TLG TUUEG.

’
Zaxapn
Tpéxouoa Tiur (EUR) 548 700
Kwntég MO 50 eB6 465 580
Kwntég MO 200 B8 353
ntog B 460
YPnAn Tipf 10etiag 558
340
XapnAn Twun 10etiog 194 !‘r‘*
v
YgnAn TwuA 3etiag 558 220 Y\V
XapnAn Twun 3etiag 222 100
Economic Research & EUR/tn 2009 2011 2013 2015 2017 2019 2021 2023
Investment Strategy Lo
Ty ¢axapng Ko 50 €BS& Ko 200 €B6

SOpdwva pe TI§ pnviaieg mpoPAEPeLc tou USDA, n mapaywyn {axapng armo tig HMA yio to 2023/24 avoBewprBnke MTwTKA
yla to {axapokdAapo (og 3,758 ekat. Tovoug amo 4,130 ekat. TOVouc) Kal yla to {oxapoTeuTAO avodika (o 5,223 ekat. TO-
voug amo 5,073 ekat. tovoug), dlapopdwvovtag tn GUVOALKA Tapaywyr os xaunAotepa emnineda (os 8,981 ekat. TOVOUG
amnd 9,203 ekart. TOvoug). H katavaAwon pewwbnke og 12,690 Kat. TOVOUC, LE TA QMOBEUATO VA EKTLLLWVTOL HELWHUEVA OF
1,714 exat. tovoug (amd 1,942 ekat. TOVOUG), Aoyw TG XapNAGTEPNG mapaywyrg, mpoPBAénovrag tov deiktn amobéuarta/
Katavalwon og xapnAdtepa enineda, oe 13,50% (amd 15,24%). H mpoadatn dvodog otnv Tun Tng {axopng NTtav amnotéAe-
OO TWV OVNOUXLWYV YLl TNV HELWMEVN Ttapaywyr otnv TatAavdn kat tnv Ivsia, s€attiag Twv HELWUEVWY BPOXOMTWOEWVY KOl
TAUTOXPOVA TOU TIEPLOPLOMOU TWV €EAYOUEVWY LVELKWVY TTOCOTATWY. OUWwG, cUPGWVA UE EKTIUACELG TNG AYOpPAs, N aAhayn
TWV KALPLKWV ouvONKwv, Pe TBavoTnTa AWV BPOXOMTWOEWY, ELVOWVTAC TNV Ttapaywyn {axapng otn Bpalhia, avauéve-
TOL VO LETPLACEL ONUAVTLKA TLG OVOSIKEC TIEDELG OTNV TLUN TNG, OMWCE KAl TO OXETIKA UPNAS eminedo TG TG TNG, MEPLOpi-
Tovtag v Z\tnon tG. XapoKInpLoTIKG OAWV TWV MAPATAVW TIOPAYOVTWY AMOTEAECE N Helwon Twv BE€cswv ayopdg ota
XME Zaxapng.
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AypoTtika Mpoidvta

KaAa okt
Tpéxouoa Twur (EUR) 181 320
Kwvntég MO 50 €6 227
ntog B 570
Kwntog MO 200 eB6 196
220
YUnAn Twur 10etiag 305

XapunAn Twpn 10etiog 100 170 ‘

YUnAn Twur 3etiag 305 120 ] J “"'\J"

XopunAn Twun 3etiag 121 70
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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-
pnBnkav oplakd avodikd os 1,214.3 ekat. Tovoug (+0,8 ekaT. TOVOUC O OXECN ME TNV EKTIUNGN AuYOUGCTOU), TPOEPYOLE-
vn and ehadpd avodikr) avabewpnon otnv mapaywyn Twv HMA kat tng Oukpaviag. AvtiBeta, n katavaAwaon npoPAéne-
tal ehadpwe peltwpévn og 1,199.8 ekart. tévoug (-0,6 eKaT. TOVOUG) VW Ta AMOBEpOTA EKTLUWVTAL EVIOXUUEVA og 314,0
£KQT. TOVOUC (+2,9 ekart. tovoug), Stapopdwvovtag tov deiktn anobéuata/katavdlwon oto 26,17% (amo 25,91%). Ocov
adopd To MAyKOOHLO EUTOPLO, StatnpnOnke otig MPoPAEYPELS TOU TponyoULEVOU HAVa, HE TS €aywyEg TnG Oukpaviag,
va mapapévouv apetdPAnteg (19,0 ekat. tovouc). To mAedvaopa mpoodopdc os axéon e tn {NTNoN €XEL APVNTIKA ETi-
Spaon otnV T Tou. OUWE, av Kal n TR Tou £XEL UTIOXWPNOEL KOTA 29% armo TV apXr] TOU £TOUG, EUPLOKOLEVN OE UTIEP
-ToUANpEVa eTtineda, oL AVOAUTEG EKTLHOUV OTL OL ITWTLKEG TILETELG OTNV TLUI TOU duvatal va cuvexiocouv, mpoepXOUEeVOL
ard Betiky Suvapik Tou olapiou Kal TNG pelwong tng e€dptnong Tou MNekivou yla El0ayWYEG KAAOUTOKLOU oo TIG
HIMA oto mMAaiolo Twv SLUEPWVY EUTTOPLKWY TOUG OXECEWV.

Xupo¢ moptokaAlov

Tpéxouoa Tuur (EUR) 7,454 7900

7400
. 6900
Kwntog MO 50 B 5,282 6400
5900
Kiwvntog MO 200 €6 3,250 5400
4900
YYnAA Tuur 10etiag 7,203 4400
3900
XapnAr Tupr 10etiog 1,842 3400 i
2900 A R
— 2400 SN “\\ "
YUnAn Twun 3etiog 7,203 1900 Y VN
1400
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 maykoouLa mapaywyr GUUMUKVWUEVOU XUMOU TtopTokaAlol yia To 2023/24, cUudwva e TG Hnviaieg mpoPAEPeLg Tou
USDA, av kat Statnpndnke apetdafAntn yia tig HMA (60,98 ekat. koutid otn OAdpvta) Adyw Twv EMMTWOEWV NG £€4-
MAWONG TwV aAoBeVELWY KAl TNG KATtaotpodng amod Toug mpododatous Tudwveg, unnpée avadopd otnv dla €kBeon yla
OKOMO ULKPOTEPN GUYKOULEN av eviaBouv Ta mapamdavw tpoPARuata otig KaAALEpyeLeg, Aappavouévou kat tou El-Ninio.
Toautoxpova, Kal To PElwpEva anobguata moptokaAlwyv otn Bpalhia (309,3 ekat. KOUTLA) amoTeAel pLa akopun £velén
NG MOYKOOULOG EAAELPNC XULOU TTOPTOKAALOU 0TNV ayopd. EVOEIKTIKO TwV MApATAvw MopaAyOVIWY AmOTEAEL N onUAVTL-
KN evioxuon NG TLUAG TOU XUMOU Katd 72,04% amo tnv apxf TOU XPOVOU, HE TIG EKTIUAOELG TWV QVOAUTWY va KAVOUV a-
vadopad yla mbavr cuVEXLON TwV AVOSLKWY TILECEWV OTNV TN TOou, AOyWw TwV MPOoBANUATWY TPoodopdg, KATL TO onolo
£xeL anotunwbel otnv evioyuon twv Béoswv ayopd¢ Tto teleutaio Staotnua. QoTO00, AVAUEVOUV OTL TA GUVEXL{OPEVA
TipofALaTA aTtd TN KEPLA TNG TTPOOHOPAG KOL TWV GUVEXWE AUEAVOEVWY TIHWY, TiiBavad va TARfouv tn {Atnon, emppa-
SUvovTag TNV KATavaAwaon XUHoU, Ttapdyovtag Tou SUvatal TEAIKA Vo EMNPEACEL TITWTLKA TNV TOPELA TNG TLUAC TOU.
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AypoTtika Mpoidvta

BapBaxt
Tpéxouoa Twur (EUR) 1,856 3900
Kwntéc MO 50 eB5 1,723 3400
) 2900
Kwvntog MO 200 €6 1,747
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[}
nvestment Strategy Ty BapBakwov Ko 50 gB& Ko 200 gB&

Ot unviaieg ektipnoetg tou USDA yia tnv ayopd BapBakiot to 2023/24 kdvouv AOyo Yo LELWHEVN TTapaywyr, anobéua-
T KO KATAVAAWON. MO0 CUYKEKPLUEVA, N TIOPOYWYI OVAUEVETAL LELWUEVN o€ 112,39 ekat. UMAAES (-1,73 ekaT. UMAAEG
O£ OX£0Nn UE TNV eKtipnon AuyoUoTou), TPOoEPXOUEVN Ao TITWTIKA avabewpnon otnv napaywyn twv HMA, tng Ivéiag,
™G EAAASag kat tou Me€iko. MapdAAnAa, Ta amoBEpata ekTLwvTaL XapunAotepa oe 89,96 ekat. UnAAsg (-1,64 ekart.
UMAAEC), 0w  Kal n katavalwon og 115,88 ekat. UNAAEG (-1,06 ekaT. UMAAEG) Kol TO TAyKOOULO eUmopLo (-600.000 pna-
Aeg), pe Tov Seiktn anobépata/katavdAwaon va ektdtal o 77,63% (amo 78,33%). Eival mibavo n cvobdyén twv moyko-
OULWV TIpopnBOelwv (Tapaywyng Kkal anobeudtwyv) oe oxéon Ke TNV {NTnon va emdpaocel BeTKA TNV TN Tou Bappakiou,
KATL TTOU amoTUNWwOnKe mpoodata otnv T Tou. OpwE, oL apvnTLKoL TapAyoVTEG TIOPAUEVOUV OTO ETKEVTPO, OTIWG N
avnouyio TG ayopdg yia tnv aduvaun {Atnon efaywywv BappBakiol twv HMA oTIg TayKOOULEG ayopES, Adyw evioxuong
Tou SoAapiou, n mepLopLOPEVN KVETIKA {Tnon Kal n mbavr enmBpaduvon tng MoyKOGULAG AVATTTUENG.

’
Zoyla

Tpéxouvoa Twun (EUR) 456 640
Kivntdg MO 50 B8 499 570
Kwntég MO 200 eB6 434 500 «M
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Investment Strategy Ty céywag Kpo 50 €B86 Ko 200 €BS

H maykoopa mapaywyr ooylag yia to 2023/24, cuudwva pe otolxeia tou USDA, avapévetal va KvnBel akoun xaunio-
tepa og 401,3 ekat. TOVouc (-1,5 ekat. TOVOUC O GXECON LE TNV EKTLUNON AuyoUOoTOU), TTPOEPYXOUEVN, KUPLWGE, OO LELWE-
vn mopaywyn otnv Apeptkn (-1,6 ekat. tovoug). MapdAAnAa, Le TNV Tapaywyr], KoL To anoBgpaTa avapeVoVToL LELWUE-
va, OJWG o€ oplako eminedo, oe 119,3 ekat. tovoug (-0,2 €KAT. TOVOUC), EVW N KATOVAAWGN QVAUEVETAL HELWUEVN OF
382,6 ekat. Tovoug (-1,3 ekat. tovouc). Eival mbavo to ENAelupa mpoodopdc os oxéon e TN {ATnon vo Asttoupyroet
BeTIKA@, evioyUovTag TNV TIUA TNG. AV KaL OTOV TPEXOVTA UAVA, N TLUA TNG OOYLOC UTIOXWPNOE O XOUNAO 6 eBSopudadwy,
AOYW aVTOYWVLOTIKOTNTAS TNG TG ooyLag amno tn Bpalilia oe oxéon pe tic HMA, n elkdva auth avilotpadnke Kabwg
davnke va eMKpATOUV OL AVNOUXIEG OXETIKA UE TNV XaUnAn mpoodopd Kal TNV OTPEUUATIKY arnodoaon, U0 MapAayovIEeg
oL omoiol cUudwWva e TV ayopd, SUvatal va Euvorcouv BpaxumpoBeoua TtV TN TNG.
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AypoTtika Mpoidvta

Booewdn
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Investment Strategy

T Booeldbwv Ko 50 B Ko 200 BS6

Jupdwva pe TNy €kBeon tou Yrmoupyeiov Mewpylag Twv HMA (USDA), n mapaywyn twv Booeldwyv otig HIMA avapévetat
va SlatnpnOel pelwpévn oto eninedo tou mponyoUpevou pAva (29,4 ekat. kebdhiia), Aoyw tou Bpadltepou pubuou
odayng Booeldwv. MapdAAnAa, n £kBeon MPOPAENEL TEPLOPLOPO TWV AUEPLKAVIKWY EEQYWYWV AOYW TOU EVIOXUUEVOU
Solaplou kat Tng aoBevéatepng {tnong amo tnv Aclta, evw, avtiBeta, ol mpoPAEYELS yLa TIG eloaywyEG oTig HIMA ava-
LLEVOVTOL EVIOXUUEVEG, TTPOEPXOUEVEG aTto TNV Qkeavia (kovtd oto 35% ot etrjola Baon). Av Kat BpoxumpoBeopua avape-
VETAL VA GUVEXLOEL va EUVOELTAL N TLUH TOU, OL AVAAUTEG EKTLLOUV OTL lvat TBavn n Uapén MTWTIKWY TILEGEWV OE QUTH,
KaBwg Epa amod TNV MEPLOPLOUEVN {NTNON, TO OXETIKA UPNAO eminedo amotipnong duvatal va mePLopioel TNV avodikh
Tou Topeia.

Akatépyaoto pult

Tpéxouca Twr (EUR) 303 420

Kivntog MO 50 €B6 317

Kwntég MO 200 B8 266 320

YynAn Twun 10etiag 359

XapnAn Twpn 10etiag 163 220

YWnAn Twun 3etiag 353

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 e ektipnoelg tou USDA, oL HNVLIAEG TIPOOTITIKEG yla TNV ayopd tou pullol to 2023/24 adopolv HELWUEVN
mapaywyn, amobEparta, EUNMOPLO KoL OPLOKA UELWHEVN KOTOVAAWGN. H Tapaywyr ovapévetal Belwpévn o 518,1 ekar.
TOVOUG (-2,9 €KAT. TOVOUG O€ OXEON LE TNV ekTipnon Auyouaotou). AvtiBeta, n katavailwon nmpoPAéncetal eAadpd HeLw-
Hévn og 522,7 ekat. Tovoug (-0,2 eKaT. TOVOUC) EVW TO TAYKOOWLO EUMOPLO EKTLUATAL XaUNAOTEPA o€ 52,1 ekat. TOVOUC (-
800.000 tovoug). MapalAnAa pe ThV mApAywyYn Kal Ta omOBEUOTO EKTILWVTAL HELWUEVA o 167,6 ekat. Tovoug (-4,2
€KOT. TOVOUC), LE Ta LvSIKA amoBEpata va avabswpouvtal MTwTka (-4,0 ekat. Tovoug og 32,0 ekat. TOVOUG) Kal tov Sei-
KTn anoBéuata/katavalwaon va ekTipdtol eAadpwc xapunAotepa oe 32,06% (amnod 32,84%). To EANelppa tng mpoodopdg
o€ ox£on e tnv {ntnon Aettolpynoe UTTOOTNPLKTIKA OTNV TLUH Tou, £dv AndBsl umoPv n Slatapaxn TWV KALPLKWY CUV-
Onkwv Adyw tou El-Ninio, aAAd kat n mpoodatn kivnon tg Ivélag yla meploplopod tng mpoadopdc, Gtavovtag Tty TR
Tou o VPNAO 15 eTwv. OPWCE, OL APVNTLKOL TOPAYOVTEG OMWG N XAAAPWGON TWV LVSLKWVY TIEPLOPLOUWY Kal oL BeATIOUE-
VEG TIPOOTTIKEG OTNV CUYKOWULEN, aAVAUEVETAL VO CUMPBAANOUV OTNV HElwoN TG TLUAG Tou pullol.
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MNa nAnpodopicg avadopikd e TO APV EVIUTIO,

TP AKAAOUE EMIKOWVWVIOTE LE TOV aAPOSL0 cUMBOUAO eUTNPETNONG GO
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AypoTtika Mpoidvta

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.



