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OIKONOMIKH ANAAYZH & EMENAYTIKH ZTPATHTIKH

Aypotika Mpoiovta

MetaBoléc Emileypévwv ALwv

Ty lunv ATZ:::X{] 3etiag

Enheypéveg A§isg KAewiparog (A%) (%) (A%)
18/07/2023

AoAaprakog Agikeng (DXY) 99.94 -2.14 -1.88 -6.22 -3.35 4.28
Eupw/AoAdplo 1.1229 2.79 2.47 9.77 4.87 -1.77
Apepkavikd Kpatika Opoloya 2etiag (amodoaon) 4.77 0.05 0.57 1.65 1.67 4.62
Apepkavikd Kpatika Opoloya 10etiag (amodoon) 3.79 0.02 0.18 0.87 0.59 3.16
S&P500 4555 3.30 9.64 15.71 18.63 41.25
Asiktng avaduopévwy ayopwv (MSCl EM) 1022 -0.13 3.21 4.30 6.87 -3.12
Asiktng Epnopeupatwy * 564 1.25 -3.33 -17.02 -7.52 67.19
Asgiktng Blopnxavikwv MetdA\wv * 416 -2.72 -8.85 2.16 -7.80 31.15
Asiktng MoAUTwwy Metd A wv * 2636 2.58 0.43 18.43 10.03 11.71
Agiktng Aypotikwy Mpoidoviwy * 421 -4.89 -8.28 -5.86 -10.60 55.04
Agiktng Evépyelag * 259 3.81 -2.34 -27.23 -10.16 89.08

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

Ty o€ Ano apxi
Aypotia Mpoidvta EUR/tn €toug (A%)
18/07/2023

Jdpt 219.75 -4.95 -6.30 -22.38 -19.12 27.89
Zaxapn 469.03 -11.99 -5.01 11.42 13.71 107.40
BapPaxt 1646.94 0.27 -2.14 -21.89 -4.02 37.76
KoAapmokt 185.61 -19.48 -23.95 -21.34 -25.57 61.90
XUpOG TTopTOKAALOU 5549.39 3.61 0.67 68.44 30.63 126.11
oy 488.82 -0.81 -4.31 -8.52 -6.21 69.41
Booedn 3563.47 -0.91 0.36 20.77 11.82 78.97
AKQTEPYQOTO PUTL 273.38 -14.67 -12.56 -15.28 -17.59 34.30

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

MIKT elKOVA ETILKPATNOE OTLG AyopPEG O pNviaio eminedo, e tn HETOXKA ayopd twv HIMA va diatnpel tn gtk Suvapikn
NG OTOV AIONX0 TWV HAKPO-CTOLXELWV TTIoU avakowwdnkav (urmoxwpnon MAnBwpLopol, avOeKTIKN ayopd £pyaociag), evi-
oxUovTag TG EATIISEG yLa ATiLa TPOoYelwaon TG olkovopiag Twv HIMA Kat tnv ayopd va meplopilel Thv mbavotnta mepaLté-
pw avérnoswv emitokiwv amod tn Fed, amoé tov IoUAL0 Kol PeTd. AVTiOeTa, AVTILETWIN UE VEEG TPOKANOELG BpEBNnKE N olKovo-
pia tng Eupwlwvng, L€ TA OLKOVOULKA OTOLXELD VO oUVEXITOUV VAl EKTTAIOCOUV OPVNTLIKA, EVW N CUVEXLON TWV ETILTOKLOKWV
au€noswv amno tv EKT uvartatl va evioxUoeL TiG LEANOVTIKEC TIPOOTITIKEG AVATITUEAC TNG. 2TO eMikevtpo PBpEdnkav ta KaAl-
TEPQ, TWV MPOGSOKLWY, MEXPL OTLYUAG, ETALPLKA amoteAéopata B’ tpiurnvou, BeAtiwvovtag To emeviuTIkO KALLO, woTooo Ta
otolxela yLa TNV KIVETIK OLKOVOLOL OIOYONTEUOAY, LETPLATOVTOG, TAUTOXPOVA, KAL TLG TIPOCOOKIEG TNG TOYKOOLOG OLKOVO-
UKAG avamtuénc. MapdAnla, ehadpwg evioxvBnkav oL amodOceL oTIC OpoAOYLOKESG EKEOOELS TNG 2eTiag Katl 10Tiog Twv
HMA, evw onudadla anoduvauwaong epdavics to Sohdplo, emnpedlovrag, Betikd, afieg mou amotunwvovtal os Sohapla-
KOUG 0pouG (EUTtopeVLaTA, TTOAUTLUA LETAAAQ KOL EVEPYELQL).

H mAseloPnodia Twv aypoTikwv mpoiloviwy koteypale apvnTKEG amoSOoELC, HE TIG LeyaAUTEPEG va epdavilovtal otny TLn
TOU KOAQUITOKLOU, TOU pullol Kat TNG {axapng, ALYOTEPEG QTTWAELEG ELXAV OL TLUEG OTO OLTAPL, T oOyLa KAl Ta BOOELSH, EVW
BeTikd KR OnKav oL TIEG oTov XUO TTopTokaALoU Kot oTto BapPakl. ZUHdwva e TG kTR ol Tou NOAA, ol cuvOnKeg yla
1o El-Ninio &giyvouv ta mpwta onuadio Toug Kat avopévetal, pe mbavotnta 90%, va evioxuBoulv tov xelpwva tou 2023/24.
KUpla avnouxia tng ayopdg avauévetal va elval n £vtaon Tou GpalvopuéVoU, UE TIG TPWTEG eKTUNOEL artd tov NOAA va
KAVOUV AOYO yLa LETPLA £WG LOXUPH EVTOON HEXPLTO GOLVOTIWPO Kal ToV XELUWVA. Mo Ta oLTnpd (oLTdpt, ooyLa, KAAQUTTIOKL),
N avaoTtor TG cupdwviog Kat n eveexduevn KAMUAKWGON TG £vtaong avauévetal va emtbpdoouv BeTikd otnv Tun toug. H
mubavn evioxuon NG BpalltAAvikng mapaywyng KoL N MeLwMEVN IATNON yla BLOKOUGOLUO QVAREVETAL VA TIEPLOPLoOUV TNV
avodikn mopeta g {axapnc. H e€acbévion tng e€wTepkng ZHTNoNg yia BapBAaKkt KoL oL HELWHEVEG AVATTTUELOKEG TIPOOTTTL
KEG e€akolouBolv va meplopilouv TV avodikn Ttopeia TN TLUNG Tou. Ot TIPOOTTTIKEG YLa TLG TLUEG XUHOU TIOPTOKAALOU ava-
MEVETAL VA TTapaEivouV BETIKEG, AOYW TNG XAUNASTEPNG TTOPAYWYNG E0TIEPLEOELOWY, OTIWG KL LA TLG TLEG TWV Booeldwy,
AOYw TNG evioxuong Twv APEPLKAVIKWY EEaywywv Booeldwy. MNa to puTL, N avodiki Tieon otV T Tou SUvaTal VO GUVEXL-
otel, Aoyw NG amaydpeuong eaywywv pullol amo tnv lvdia os pia mpoomabela EAEYXOU TWV EYXWPLWV TLLWV.

Asiktng Aypotikwyv Mpoidviwv

Tpéxovoa Twur (EUR) 375 580
Kwntég MO 50 £B6 433
480
Kivntog MO 200 £B6 358
YynAn Twun 10gtiag 558 380
XapnAn Twun 10etiag 224 S50 A A
, ’ ’ wﬂ!v.-v ¢ ’

YnAn Twun 3etiag 558 Ll |

. . ) 180
XapnAn Tupn 3etiag 224 2009 2011 2013 2015 2017 2019 2021

Economic Research &
Investment Strategy

Agiktng AypoTtikwyv MNpoidvtwyv Kuo 50 B8 Kpo 200 B8

MTwTKA KwRBnke, og unviaio eninedo, o SIKTNG TWV AyPOTIKWYV TPoiloviwy (-4,89%), evw avtiBeTa 0 SeIKTNG EUMOPEVUA-
TwV evioxLOnke (+1,25%). Q¢ mbBavol AdyoL T mapanmdavw kivnong pumopel va avadepBouv n unepfdriovca npocodopd ot
oxéon He tn {NTnon, Ta otolyeia yla To B’ tpipunvo NG oovoplkng Spaotnplotntog otnv Kiva, omou kotaypddetal pia
Ara kat BpaxUpla avakapPn Tng KWVEIIKAG OLKOVOULAG (NTLOTEPA OTOLKELA yLa TNV EUMOpLKR Spactnplotnta, pubuog ava-
TITUENG XOUNAOTEPOC TWV TPOOSOKLWY) Kol N UTIOXWPNon Tou §oAapilou, PE TNV TEXVIKN €KOVO TOU SelKTn va TTapOUEVEL
apVNTIKA.

KUO= pag SEiXVEL TN UETN TUUN TNG UTTOKEIUEVNG KVNTIG aéiaG (EUTOPEVLR) YL CUYKEKPLUEVN XpOoVIKh TteEpiodo 50 €66 1) 200 £B86., amotunwvovtag,
napdaAAnla, kat Ty taon e ayopds (avodikn j kadodikn)



OIKONOMIKH ANAAYZH & EMENAYTIKH XTPATHTIKH

AypoTtika Mpoidvta

Ztapt

Tpéxouoa Twur (EUR) 220 500

450
Kwvntog MO 50 €B6 260

400
Kwvntog MO 200 €B6 231 350
YWnAn Twun 10etiog 453 300
XapnAn Twun 10etiag 122 250

200
YUnAnA Twun 3etiog 453

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

Investment Strategy

T ocapo v Ko 50 €B& Ko 200 RS

OL ayKOOULEG TIPOOTITIKEG YLaL TNV ayopd ottaplol to 2023/24 (¢€kBeon USDA) adopolv UeLwUEVN TTapaywyr] Kot arnobéua-
T KOl EVIOXUMEVN TNtnon. Mo CUyKeKPLUEVQ, N Ttapaywyn avapévetal va SlapopdwOel otoug 796,7 ekart. tovoug (-3,5
€KQAT. TOVOUG Ao TNV eKTiUnon louviou), He TV mapaywyn tng Apyevivng, tou Kavada kat tng E.E. va avabswpouvtal mtw-
TWKA. H KoTavaAwaon eKTIUATAL EVIOXULEVN O EKAT. TOVOUG (+4,4 eKart. TOVOUC), Aoyw auénuévng xpriong, kupiwg og {wotpo-
dEG, OMWG KO To EUTOPLo o€ 214,4 ekart. TOVOUG, e TN Pwola va Mapapével avtaywvioTikn, Adyw Twv uPpnAwv anobeud-
TwV TG, VW Ta amobéuata avauévovial PeElwpéva o 266,5 ekat. tovoug (-4,2 ekat. tovoug). O Seiktng amobéupata/
katavalwon avapévetol va Stapopdwbel ehadpd yaunAotepa oe 33,33% (amd 34,00%). Eival mbavo, to EANelppa Tpo-
odopdg oe oxéon Me Tn {ATNON va AELToupynoel BeTIKA otnVv T Tou. Opwe, N CUVEXLON TG TOPATACNG TG cupdwviag
ota e£ayWYLLO OUKPAVIKA OLTNPA £wG Ta HEoa loUAiou TEpLOPLOE TIG AVOSIKEG TILECELG OTNV T Twv IME oltaploy, KatL
TIOU TPOOdATA AVTLOTPAPNKE, HE TNV TUPoSOTNON TN OVOOTOANG TNG cupdwviog yla ta attnpd amnd tn Pwoia, evioybovtag
TG TIHEG. EKTiNoN TN ayopdg ivat OTL oL avodIKEG TILEDELG TILOAVA VA CUVEXLOTOUV, KOBWG OVOUEVETAL VO UTTAPEEL KALUA-
Kwan TG oUYKPOUOoNG YL TIG e€aywYEC OLTNPWY, EVIOXVUOVTAG TOUTOXPOVA, TOV TTANBWPLoUO Tpodipwy.

’
Zayxapn

Tpéxouoa Tur (EUR) 469 700
Kwvntog MO 50 €B6 443 580
Kwvntég MO 200 eB6 340

ey B 460
YWnAn TwuA 10etiag 540

340
XopunAA Tuur 10etiog 194 b
4 tef I
YPnAr Tuur 3etiag 540 220 w
XapnAn Twun 3etiag 217 100
Economic Research & EUR/tn 2009 2011 2013 2015 2017 2019 2021
Investment Strategy Lo
Ty ¢axapng KpLo 50 €B8& Kpo 200 €R&

TOudwva e T pnviaieg mpoPAEPeLg tou USDA, n mapaywyn {axapng amo tig HMNA yio to 2023/24 SiotnpriOnke apetdBin-
™ ywa to Jaxapokalapo (o€ 4,177 ekat. TOVOUG) Kal yla To {oxapdteutAo avabewprbnke avodika (oe 5,022 ekat. TOVOUG
and 4,950 ekat. tovoug), Slapopdwvovtag Tn oUVOAKN Tapaywyr os uPnAdtepa enineda (oe 9,199 ekat. TOVoOU¢ amod
9,127 ekart. tOvoug). H katavdAwon avabewprBnke MIWTIKA o€ 12,740 ekat. TOVOUC, AOYyw TG aAUENUEVNG TUUNAG TNG, KE Ta
aroBéparta va eKTLWVTOL eVIoXUREVa og 1,719 ekat. Tovoug (amo 1,353 ekat. Tovoug), Slapopdwvovtag Tov Seiktn anobe-
pata/katavdAwon vpnAdtepa oe 13,49% (amd 10,55%). Mo to Me€iko, 6oov adopd thv mapaywyr, TNV KatavaAwon Kot
ta anoBépata Statnprndnkav apetdpAnta (5,900 ekat. TOVoUG, 5,937 ekat. TOVOUG Kat 897 £kaT. TOVOUC avtiotowa). Aau-
Bavovtag umtdyn Toug MAPATAVW TTOPAYOVTEG, TO TTAEOVACUO POCGHOPAC O OXECN LIE TN HELWHEVN {ATNON AVALEVETAL VO
£XEL OPVNTIKN eMidpaocn otnv T Twv IME {axapnc, kAt mou daivetal va €xeL mpoe€odAnBel amnod tnv ayopd, neplopilo-
VTOG TNV Avodo NG TWUAG TNG, N omola eixe ¢tdoel og uPnAo 11 etwv npoyevéotepa. EmutAéov, To evlexOevVo evioxuong
™G BpaltAavikng mapaywyng {axapnc, e TLG TPOOTTIKEG yia To El-Ninio va mapapévouy HéxpL OTLYUNG ATILEC, KAL N UELWHE-
vn ZNtnon ywa Blokadotpa oro {ox0pOKAAQLO AVOUEVETOL VASLATNPACOUV TNV TITWTLKA TLESN OTNV TA TNG.
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OIKONOMIKH ANAAYZH & EMENAYTIKH XTPATHTIKH

AypoTtika Mpoidvta

KaAa okt
Tpéxouoa Twur (EUR) 186 320
Kwvntég MO 50 €6 243
ntog B 570
Kwntog MO 200 eB6 194
220 (|
YUnAn Twur 10etiag 305
170

XapunAn Twpn 10etiog 100

MF"I’AV-

YUnAn Twun 3etiag 305 120

XopunAn Twun 3etiag 103 70

Economic Research & EUR/tn 2009 2011 2013 2015 2017 2019 2021
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 avodika oe 1,224.5 ekat. Tovoug (+1,7 eKat. TOVOUG O OXEDN ME TNV eKTiUNON louviou), TPOEPXOUEVN Ao avo-
S avabswpnon otnv mapaywyn tng Apeptkng (+1,4 ekat. Tovoug) kat tng Oukpaviag, avtiotabuilovtag tn HELWUEVN
gsupwrnaikn mapaywyn. NapdAinia, téoo n KatavaAwaon 600 Kot Ta anmobéuata avapévovtol EAadpws EVIOXUUEVA OF
1,206.7 ekart. tovoug (+0,3 ekat. Tovoug) kat oe 314,1 ekat. tévoug (+0,1 ekat. Tovoug) avtiotolya, datnpwvtag tov Sei-
Ktn arnoBéuparta/katavalwon oto 26,02%. To maykdouLo epnoplo Statnpridnke apetdBAnto (oe 192,5 ekart. TOVOUC, UE
T e€aywyég tng Oukpaviag va ektipwvtol og 19,0 ekat. tovouc). Eival mbavd, to mAedvacpo npoodopd os oxEon Ue
™ {NTNoN va €XEL APVNTLKN EMSPACN OTNV TN Tou, KATL TIou daivetal va €xeL mpoefodAnOel and tnv ayopd. Mibavo
avTlotaduLopa evoéxetal va €XeL n evioxuon tng {ATnong ya atBavoln otig HMA, eldikd tnv kaAokatpwr) epilodo, Ue
anokopUbwa Tov AUyouaTo, AOyw UETAKLVAOEWY, OTIWE KAl TO EVOEXOUEVO KALLAKWONG TNG cUYKPouong oto BEpa Twy
otnpwy, Ke t Staodalion tng opaAng 610660u Twv oltnpwy va Thetat PEXPL oTYUNRG untd apdlofritnon.

Xupo¢ moptokaAlov

Tpéxovoa Tur (EUR) 5,549 6400

5900
Kwvntog MO 50 eB6 4,774 5400
4900
Kwvntog MO 200 €6 3,023 4400
. ) 3900
YUnAn Twur 10€tiog 6,002 3400 V
XapnAn T 10etiag 1,842 2900 . Ah
2400 My uf‘ vi H ,l\‘ 3 .
YUnAr Tuun 3etiag 6,002 1900 W
1400
XopnAn Tuur 3etiag 1,949 900
2009 2011 2013 2015 2017 2019 2021

Economic Research & EUR/tn
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, avaoBswpnbnke eAadpd avodika yia tig HMA, opwg e€akoAouBel va mapopével og ealpeTIKA XOUNAQ enineda.
M0 CUYKEKPLUEVQ, N EKTINGCN Yla TNV Tapoywyn XUpoU moptokaAlol otn OAdpvta avapévetal ota 15,85 ekat. KOUTLA
(+100.000 o oxéon pe v ektipnon louvviou), pe tnv mapaywyr otnv KaAlpopvia va avabewpeital mrwtika (44,00 ekar.
KouTLd), Stapopdwvovtag tn cuvoAlkn Tapaywyn otig HMA os 60,98 skat. koutld (-920.000 os oX€0n UE TNV EKTIUNON
louviou). MapdAAnAa, Ta anoBepata €xouv ocupplkvwBel katd 50% otn GAdpvta Kot Ta amobepata otig HNA Bpilokovtal
TIAEoV o€ YOUNAG 50 €Twv. EVEEIKTIKO TWV MAPATIAVW TIOPAYOVIWY OIMOTEAECE N ONUAVTIKA gvioyuon oTig TIES Twv EME
XupoU roptokoAtol ota péoa louhiou, ¢ptdvovtag os véo Lotoptkd uPnAd ($2,98/ Aifpa). SUpdWVA HE EKTLUAOEL TWV
OVAAUTWV, OL TIPOOTITIKEG YLaL TLG TLUEG XUMOU TTOPTOKAALOU QVAEVETAL VO TIAPAEIVOUV BETIKEG TO eMOpEVO SlacTnua,
AOyw TNG XOUNASTEPNG TAPAYWYHS E0TIEPLBOEBWV, dUWCE, 0 Kivbuvog TG UPNAAC TS XupoU moptokaAol ($8,90/
YaAOVL) evEEXETOL VA TIEPLOPLOEL TNV KATAVAAWGOH XUHOU, TILE{OVTOC MTWTLKA TNV TLUK TOU.
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AypoTtika Mpoidvta

BapBaxt
Tpéxouoa T (EUR) 1,647 3900
Kwntog MO 50 B8 1,841 3400
) 2900
Kwvntog MO 200 €6 1,723
2400
YUnAn Twpr 10etiog 3,185
1900
XapnAn Twur 10etiag 1,016
1400 .
YUnAA Tupn 3etiac 3,185 \N v
900
XopnAn Twun 3etiog 1,134 400
Economic Research & EUR/tn 2009 2011 2013 2015 2017 2019 2021
[}
nvestment Strategy Ty BapBakwov Ko 50 gB& Ko 200 gB&

O punviaieg extiunoelg tou USDA yua tnv ayopd BapuBakiot to 2023/24 kdvouv AOyo yla 0pLakr gvioxuon tng mapoyw-
YAG, auénuéva amoBEpata Kol opLaKr UTIoXweNnon TG KAtavalwong. Mo CUYKEKPLUEVA, N TTApAywy QVOUEVETOL EAO-
dpwe evioxupévn oe 116,84 exkat. pndAeg (+0,12 ekat. UMAAEG o€ ox€on Ue TV ekTipnon louviou), Kovtd oTov HEGo Opo
Setiag. MapdAAnAa, n katavalwon avapévetal o 116,45 ekat. UnAAeg (-550.000 UmAAEG) Kot TA AMOBEUATA EKTLUWVTOL
o€ 94,52 ekat. undAeg (amod 92,79 ekart. undAeg), Stapopdwvovtag uPnlotepa tov Seiktn anobéuarto/katavalwaon oe
81,16% (amo 79,30%). AapBdavovtag urtodn TIg mapandvw eKTLULACELS, To TAedvaopa poodopds os oxéon Ue T {ATnon
OVOPEVETOL VA EMILOPACEL APVNTIKA OTNV TLUN TOU, KATL OPWG TIou Sev oUVERN, kaBwg oL kivbuvol mou oxeTilovTtal e TLG
KaLPLKEG ouvOnkeg (kabowvag otig HMA kat otnv Kiva), meplopi{ovtag tTnv avapevopevn KaAAEpYELa, evioxuoay Tig Bé-
OEL¢ ayopadg. Extipnon tg ayopdg sival otL mbavd ot avodIKEG TLESELS aTnV TLUA Twv EME va untdpgouv, Aaupdvovtag
umon Kal To XapunAo emninedo anotiunong mou uVoel TIg ToMoOEeTAOELG, WOTOOO, LECOMPOBeoUA, N TEpALTEPW EEQCOE-
vion tT¢ KWellkA¢ {ATNOoNG Kol 0 LELWHIEVOG TTAYKOOULOG pUBUOC avATTUENG avaEVETAL va EMLEPACOUV apVNTIKA.

ZoyLwa
Tpéxovoa Twun (EUR) 489 640
Kivntég MO 50 B8 516 570
Kwntég MO 200 €B6 426 500
430
YdnAn TwuA 10etiag 610
360
XopnAnf Tuur 10etiag 256
290
YWnAn Twun 3etio 610
bnAA Twn 3etiog 550
XopunAn Tupn 3etiag 271 150
Economic Research & EUR/tn 2009 2011 2013 2015 2017 2019 2021

Investment Strategy

Ty céyag Kpo 50 €B8 Kpo 200 €BS

H maykoopa mopaywyr ooylag yia to 2023/24, cOudwva pe ototyeio tou USDA, avapévetal va kivnOel xapunAotepa oe
405,3 eKkart. Tovoug (-5,4 ekaT. TOVOUG O€ OXECN UE TNV KTipnon louviou), mpoegpxOUeVN, KUPLWG, Ao UELWHUEVN TTOPAYW-
yn otnv Apepikn (-5,7 ekat. tévoug). MapaAnla, TG00 n KATAVAAWGH 0G0 KAl T AmOBEUATA AVAUEVOVTAL UELWHUEVA, OF
384,5 ekart. tovoug (-1,6 ekat. TOvoug) kat o 121,0 ekat. tovoug (-2,4 ekat. TOVouG) avtiotolya. Eival mBavo to ENAelpa
npoodopag o oxéon e tn {NTNON va Asttoupynoel BeTika, evioxVovtag tnv TN Tne. MapdaAAnAa, oL avnouXLEG OXETIKA
LE TIG KOULPLKEG OUVONKEG (Enpaoia) oTig uecoSUTIKEG TtoAtteieg Twv HMA mou mAéov deixvouv onuadla emideivwong, me-
pLopilovtag TG KAAALEPYELEG, lval €vag EMUTAEOV EVIOXUTLIKOC MOPAYOVTAG TNG TIUAG TNG. OL avaAUTEG EKTLHOUV OTL oL
TIPOOTITIKEG TMAPOUEVOUV BETIKEG yLa TNV TLUI TNG 00YLaG, AOYW ONUAVTLIKAG EVioxuong Tng {ntnong yla coylEAalo, auéd-
VoVTaG T B€0€LG ayopdg Toug o uPNAG 6 LNVWV. AvacTaAtikol mapdyovteg mBavd va armoTeAECOUV 0 TEPLOPLOUOG TWV
KLVE(LKWVY €L0AYyWYWV ooyl amno tig HMA, oto mAaiolo TOU €Umopilkol {NTHHATOC, KAl N BEATiwon Twv Kalplkwy cuven-

KWV.
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AypoTtika Mpoidvta

Booewdn
Tpéxovoa Tur (EUR) 3,563 4000
Kwntog MO 50 €6 3,325 3500
Kwntég MO 200 €B6 2,559 3000
YynAn Twur) 10stiag 3,668 2500
)
XaunAn Twur 10stiag 1,731 2000 W
YYnAn Twur) 3etiag 3,668 1500
XapnAn Twun 3etiag 1,912 1000
Economic Research & EUR/tn 2009 2011 2013 2015 2017 2019 2021
Investment Strategy
T Booeldbwv Ko 50 B Ko 200 BS6

Jupdwva pe tv €kBeon tou Yrmoupyeiou Mewpyiag twv HMNA (USDA), n mapaywyr) Booeldwv avabewprBnke eAadpwg
avobika yla to 2023, av Kat e€oakoAouBei va mapapével HElwPEVn Katd 4% oe oxéon pe to 2022, otn Baon tn¢ BeAtiw-
oNng Twv ouvBnKwv TV BookoTonwy, Twv GONVOTEPWYV TLHWV OTLG {wOTPOdES (KAAQUITOKL), LE CUVETIELA VA QVAUEVOVTAL
peyalUtepeg tomobetroelg Booeldwv oe Bupideg tpododoaoiag kal va evioyuetal o pubudg odayng. Ocov adopd to
eundplo, av Kol otnv v Aoyw £kBeaon £yve avadopd yla adUvVapeg maykOopLEG e€aywyEéG Booeldwv amd GAAEG XWPES,
B£tovtag o MpoOoKaALpn TTWTLKY TECN TNV TLUN TOUG, N avodik avabewpnon TwV AUEPLKAVIKWV eEaywywy, AdYw TNG
atolodotiag mou SnuLoupyel To oeVApLO TNG NTILAG TPOooyelwaong TNG olkovopiag Twv HIMA g cuvSuaouO PE TNV AUEnuE-
vn {ATNoN Kol TNV EPLOPLOUEVN TIPOCPOoPd, AMOTEAEGAV TOUC TIOPAYOVTEC EVIOXUONG TWV TIHWV ota SME Boosldwv, e
TNV ayopa va eVIoXUEL TI¢ O€oelg ayopdg ota ZME Booeldwv.

Akatépyaoto pult

Tpéxouoa Tuur) (EUR) 273 420
Kivntdg MO 50 €B6 327
Kwntég MO 200 eBS 262 320
YWnAn Twun 10etiag 359
XapunAn Twun 10etiag 163 220 h
)
YYnAn Twun 3etiag 353 W|
XapnAn Twur) 3etiag 192 120
Economic Research &  EUR/tn 2009 2011 2013 2015 2017 2019 2021

Investment Strategy

Ty akat.pullov Kpo 50 €B& Ko 200 eB6

SOpdpwva Pe ekTIUAOELG Tou USDA, oL HNVLALEG TTPOOTTIKEC Yo TNV ayopd Tou pullol to 2023/24 adopolv opLlakd evi-
OXUMEVN Ttapaywyr, KatavaAwaon, amobéuata kol eunoplo. H mapaywyn evioxuonke oplakd oe 520,8 €KAT. TOVOUG
(+0,3 ekart. TOVoug og ox€on e TNV eKTipnon louviou). Tautdxpova, n EKTIUNCN YLO TNV KATAVAAWGH VIoXUONKe oplakd
og 523,9 ekat. tovoug (+0,1 ekat. TOVOUG ) Kot TO TAYKOOULO EUMOpLo o€ 56,3 (+0,5 ekat. Tévoug). Ta amoBépata eKtL-
HWVTAL OpLaKA evioxupéva oe 170,4 ekat. Tovoug (+0,2 ekat. TOVOUG), e Tov deiktn amobépata/Katavalwon va ekTL-
patatl ehadpwg vPnAotepa oe 32,52% (amd 32,49%). Mapd TLG MPOCPATEC MIWTIKEG TILECELG TTOU SEXONKE N TLUN TOU
pulloV, Aoyw tou vPnAou emunédou amotipnong, £xovrag GTACEL N TLUN TOU O LoToPKO UPnAG 11 €Twv, oL AVOAUTEG
EKTLLOUV OTL AVOSIKEG TILECELG AVOUEVETAL VOL GUVEXLOOUV OTNV TLUN Tou, KaBwg n kivnon tng Ivéiag va amayopeloel TIg
e€aywy£Eg pullou (ektog motkiAlag basmati), oe pLa mpoomaBeLa EAEYXOU TWV EYXWPLWV TLUWY, OVAEVETOL VA EVIOXUOEL
TIEPALTEPW TLG TIUEG, OTIWE KAL O 0pVNTLKOC avtiktumog tou El-Ninio otnv mapaywyn.
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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.



