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OIKONOMIKH ANAAYZH & EMENAYTIKH ZTPATHTIKH

Aypotika Mpoiovta

MetaBoléc Emileypévwv ALwv

Ty lunv ATZ:::X{] 3etiag

Enheypéveg A§isg KAewiparog (A%) (%) (A%)
22/11/2023

AoAaprakog Agikeng (DXY) 103.92 -1.61 0.40 -2.11 0.30 12.25
Eupw/AoAdplo 1.0888 2.10 0.29 4.78 1.77 -8.00
Apepkavikd Kpatika Opoloya 2etiag (amodoaon) 4.90 -0.17 -0.15 0.35 0.43 4.74
Apepkavikd Kpatika Opoloya 10etiag (amodoon) 4.40 -0.51 0.08 0.58 0.19 3.58
S&P500 4557 8.05 2.72 13.14 18.68 27.37
Asiktng avaduopévwy ayopwv (MSCl EM) 984 7.18 1.38 5.50 2.85 -19.41
Asiktng Epnopeupatwy * 562 -4.92 -2.78 -8.65 -7.93 48.80
Asgiktng Blopnxavikwv MetdA\wv * 407 2.33 -1.63 -6.20 -9.73 10.85
Asiktng MoAUTwwy Metd A wv * 2617 1.48 2.75 14.12 9.20 8.41
Agiktng Aypotikwy Mpoidoviwy * 401 0.09 -0.90 -13.55 -14.87 17.89
Agiktng Evépyelag * 265 -8.45 -3.66 -10.77 -8.18 79.43

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%)
22/11/2023

Jdpt 187.70 -7.68 -7.89 -34.60 -30.91 2.07
Zaxapn 551.62 -1.32 16.01 28.92 33.73 95.00
BapPaxt 1612.68 -5.99 -6.62 -7.77 -6.02 22.34
KoAapmokt 169.63 -7.91 0.21 -33.14 -31.98 20.68
XUpOG TTopTOKAALOU 8525.46 4.68 31.92 92.33 100.68 258.97
oy 458.15 1.40 0.10 -11.19 -12.09 25.15
Booedn 3535.73 -7.83 -2.21 6.88 10.95 75.87
AKQTEPYQOTO PUTL 313.04 6.35 11.39 -8.63 -5.64 51.23

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

Augnuévn 6uaBeon yla avaAndn plokou €MIKPATNOE OTNV TAYKOOMLA EMEVOUTIKA KOWOTNTA, O€ Hnviaio eninedo, pe TG
METOXLKEG AYOPEG VO KATAYPADOUV ONLAVTLKA KEPSN OTOV armdn)o tng TaxUTEPNG eMBPAduvong Twv MANBWPLOTIKWY TILECE-
wv og HNA kat Eupwiwvn, Tng apPAuvong tng yewmoAtikng afepatotntog otn Mala kot Twv KaAUTEpWY, amod Ta AVOUEVO-
HEVQ, ETOLPKWY amoTeAeopATwY I TpLUvou. To BeTikod KAlLa evioxUBnKe mepattépw Kol amd TG auénpéveg mpoodokieg
NG ayopdg yLa TO TEAOG TNG VOULOMATLKAG cUodLyEng amd Tig Kevtpikég Tpameleg (Fed, EKT). Méoa oto mapamnavw mAaioto,
ONUAVTIKA UTIoYwpnon ohueiwoav ol opoloylakég anodooelg tng 10etiog Kat Tng 2etiag Twv HMA, dtavovtag to 4,40% kol
10 4,90% avtiotowa, onwg Kot To doAdplo. MapdAAnAa, n T Tou METPEAAIOU KLVABNKE MTWTKA, KOOWG oL poodateg
ekB€oelLg tnG IEA kat tou OMEK+ ékavav avadopd yia emBpdduvon tng METPEAAIKNG HTNONG, EVW N TIAYKOOULA Tipoohopa
avapEveTal va aveNBeL og Lotopikd uPnAo otn Stdpketla Tou 2024.

To kAlpa otig 6LeBveic kepalatayopeg emnpéace eAadpws BETIKA TOV SEIKTN TWV AYPOTIKWVY TPOTOVTWY, KABWE GNUAVTLKES
eMIBapUVOELG KaTaypddnKav otV TLUA Tou oltaplol, Tou BauBakiol, Tou KaAaumoklol, ota Boostdr Kat otn {axapn. Avti-
Beta, avodikd KvBnKav oL TLUEC OTOV XULO TIOPTOKAALOU, 0T oOyLa KAl OTO aKATEPYAOTO PUTL. SUUdWVA UE TIC EKTIUAOELG
tou NOAA, oL cuvBrkeg tou El-Ninio dtatnpouvtal Kal avapéVveTal va cUVEXLOTOUVY, Je TBavotnta 62% tov AnpiAlo-louvio
tou 2024. lNa to oltdpt, eivat mbavr pia otabspormnoinon Twv THWY, Se5opEvng TNE SLaTAPNONG TWV TIEPLOPLOUEVWY PWOlL-
Kwv g€aywywv. OL avodikol kivbuvol atnv Tty t™g {dxapng daivetal va éxouv Adn tipwoloynBei, pe toug hedge fund man-
agers va gvioyUouV TG B€oelg mwAnong ota ZME. H gvioxuon Tng aUEPIKAVIKA G TIOPOYWYN G KOAQUTTOKLOU, Tapd TNV UTtapén
avtiowv Kalplkwy cuVONKWY, aVapEéVeTal va emEPACEL APVNTIKA OTNV TLUN TOU KAAQUOKLOU. Mo Tov XUUO TToPTOKAALOU,
oL avoSIKEG TIECELG TILBavVA va. GUVEXLOTOUV, KOBWG oL TIPOKANOELG TNG TPOadOPAS TTOPAUEVOUV OTO EMEVOUTIKO ETKEVTPO.
H T tou BapPakiol Suvatal va Tiectel Adyw Tou MAEOVAGHATOG POodOPAG KAl TNG OLKOVOULIKAG emBpaduvong. H Bett-
K SUVOULKR OTNV T TG ooyLag mbavd va cuveXLloTtel AOyw TG TIEPLOPLOUEVNE TTapaywynG. MNa to pulL, N AVOUEVOUEVN
ULKPOTEPN TIAPAYWYI O CUVEUOOUO UE TIG AUENUEVEG ELOAYWYEG OTIO ACLOTIKEG XWPES, dUvatal va £Xouv BeTIKO avtikTuTo
oTNV TN tou. Na ta Booeldn, N auénuévn mapaywyr Boosldwv oe cuvduacopd pe to uPnAd enimedo amnotipnong, duvaral
VoL e pACOUV APVNTIKA 0TV TLU TOUG.

Asiktng Aypotikwv Mpoidviwv

Tpéxouoa Twur (EUR) 368

580
Kwvntog MO 50 eB6 400
480
Kwvntog MO 200 €B6 368
YynAf Tuuf 10etiag 558 380
XapnAn Twun 10etiag 224 S50 Py
R L/"“Jv‘v v ”
YdnAn Twun 3etiag 558 =1
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XaunAn Tuun 3etiag 271 2009 2011 2013 2015 2017 2019 2021 2023
Economic Research & Agiktng AypoTIKWY MPoTdVTWY Ko 50 €B6 Ko 200 €B&
Investment Strategy Oplaka

avodika, og pnviaio eninedo, kKwrOnke o SeikTNG Twv aypoTIKWY poidvtwy (+0,09%), evw, avtiBeta, o Seiktng epmopeuud-
TWV UTIOXWPNOE oNUAVTKA (-4,92%). EmumpooBeTa, n TEXVLKN ELKOVA TOU SELKTN TWV AYPOTLKWY TIPOTOVTWY MAPALEVEL OUSE-
TEPN, EVW EMUTAEOV apdyovteg, onwcg to El-Ninio, n ubavr kopudwon tou SoAapiou Kol TWV MPAYUOTIKWY EMITOKIWY V-
Séxetal va poadEpouv oTrPLEn oTNV TN Tou Seiktn (eVOEIKTIKO glval TO TTAPATIAVW SLAYPAULA, OTIOU QMOTUTIWVETAL N
TAON AUTH UE TNV TN Tou Seiktn va Kwveltat mAnoiov tou kKpo twv 200 efSopdadwy).

Kpo= pag SeixveL tTn UEAN TN TNG UTTOKEIUEVNG KLVNTIG aéla (EUMOPEULQ) YL CUYKEKPLUEVN XpoVikh Ttepiodo 50 €66 1) 200 €86., amotunwvovtag,
napaAdnla, kat tnv taon g ayopds (avodikn rj kaBodikn)



OIKONOMIKH ANAAYZH & EMENAYTIKH XTPATHTIKH

AypoTtika Mpoidvta

Ztapt

Tpéxouvoa Tiun (EUR) 188 500

450
Kwvntog MO 50 €B6 224

400
Kwvntog MO 200 €B6 233 350
YWnAn Twun 10etiog 453 300 ’
XapnAn Twun 10etiag 122 250
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150 """"tv.-‘:. %
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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,
OQUETAPANTN KaTavaAwaon Kol ehadpd uPnAotepa anmobépata. Mo GUYKEKPLUEVA, N TTAPAYWY AVOUEVETOL Vo Slapopdw-
B¢l otoug 782,0 ekart. tovoug (-1,4 ekat. TOVOUG QO TNV eKTipnon OktwPpiou), Le HIKPOTEPEG CUYKOMLEES yLa TnV Ivdia, To
Kagakaotdy, Tnv Apyevtivr kat tn Bpalhia Adyw &npaoiag, evw avabewprnbnke avodikd n pwaotkn mapoywyn (+5 ekat. to-
voug). MapAdAnAa, To gunopLo ekTdTOL pelwpévo og 209,0 ekart. Tovoug (-0,3 ekaT. TOVOUG) AOYW HELWHEVWY EEQYWYWV
™G Apyevtvng Kat g Bpaliiag. H katavalwaon npofAénetal oto (6lo eninedo pe v ektipnon OktwPplou (792,8 ekat.
TOVoUuG) Kat ta anobgpata o 258,7 kat. TOVoUG (+0,6 £kaT. TOVOUC), LE Tov Seiktn amobgpata/katavaAwaon va eKTiudTaL
oplaka uPnAotepa oe 32,63% (amo 32,55%). Me Baon ta mapandvw, To EAAELpa Tpoodopdg duvatal va €xel BTk emi-
Spaon otnv TN tou. EmutAéov, oL meploplopol, 66ov adopd TG PWOLKEG EEAYWYEG OLTAPLOU, AV KL LE HELWUEVO pUBUO,
oUUPWVA PE EKTIUACELG TNG Ayopas, avapéveTtal va tpoodépouv BpaxunpoBeoun otrhpén otig tiuég SME ottaplou.

’
Zaxapn
Tpéxouoa Tiur (EUR) 552 700
Kwntég MO 50 eB6 488 580
Kwntég MO 200 RS 365
ntog B 460
YWnAr TwuA 10etiag 571
340
XapnAn Twun 10etiog 194 a _"_‘1.“
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YYnAr Twr 3etiag 571 220 'w
XopunAf T 3etiag 260 100
Economic Research & EUR/tn 2009 2011 2013 2015 2017 2019 2021 2023

Investment Strategy

Tuwary Z&xapns Ko 50 RS Ko 200 RS

SUpdwva e TIg pnviaisg mpoPAgPelg tou USDA, n mapaywyn {axapng amnd tic HMA yia to 2023/24 avaBewprndnke avodi-
KA, TO00 yLa to {axapokahapo (os 3,866 ekat. TOVOUG amo 3,817 ekat. TOVOUC) 600 Kal yla to {axapdteuTAo (o 5,363 eKart.
TOVouG amo 5,151 ekat. toévoug), Stapopdwvovtag tn cUVOALKN Tapaywyn o unAotepa enineda (os 9,299 ekat. TOVOUG
amnod 8,969 skat. tovouc). H katavalwon Statnpnbnke apetaBAntn (oe 12,665 ekat. TOVOUC), HE Ta AMOBEPATA VO EKTLUW-
vtal ehadpd petwpéva o 1,569 ekat. Tovoug (amd 1,557 ekat. Tovoug), mpoPAénovtag Tov deiktn anobéparta/katavaiwaon
oe ehadppd uPnAotepa emnineda, og 12,38% (amo 12,29%). Eival mbavo, To mAeovaopa npoodopdg (mapaywyn Kol anobe-
pota), o oxéon Ue Tn {ATNon, Vo LELWOEL TNV T TNG {axapng Bpayunpobeoua. Qotdoo, av Kat n T tng {axoapng 6€x6n-
KE HLOL ULKPH TITWTLKI TIECH TO TIPOYEVESTEPO SLACTNUA, £XOVTAG GTACEL 08 LOTOPIKA UYPNAOG To 2011, oL AVAAUTEG EKTLUOUV
OTL oL avodikol kivduvol Tou oxetilovtal Pe TN HELWUEVN TTAPAywWYH Ao ACLOTIKEG XwpPEeS (Taidavsn, Ivsia), Tnv mapateta-
péEvn cuudopnon ota Awavia g Bpadlhiag katl Twv ocuvenkwv Enpaciog mou avapévovratl Adyw tou El-Ninio ¢aivetal va
€xouv 1én TyoloynBel otnv T TN {axapns. EVEEIKTIKO Twv apamavw eivat otL ot hedge funds managers €xouv evioyU-
oeL teheutaia Tig B€oelg mwAnong ota IME Laxapng, dtavoytag oe xapunAo 12 eBdopddwv.



OIKONOMIKH ANAAYZH & EMENAYTIKH XTPATHTIKH

AypoTtika Mpoidvta

KaAa okt
Tpéxouoa Twur (EUR) 170 320
Kwvntég MO 50 €6 213
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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-
pnBnkav avodikd oe 1,220.8 ekat. TOVOUG (+6,3 €KAT. TOVOUG O€ OXEON ME TNV eKTiunon Oktwpplou), mpoepxOeveg and
avodikn avabewpnon otig HMA (+4,3 ekat. Tovoug) kat otnv Oukpavia (+1,5 ekat. tévouc). MapdAAnAa, Kol n KATovAaAw-
on npoPAénetal evioxupévn os 1,205.0 ekat. Tovoug (+4,8 eKat. TOVOUG), OTWG Kal ta armoBfgpata os 315,0 ekat. TOVOUG
(+2,6 ekat. TOvoug), Stapopdwvovtag tov deiktn anobipata/katavalwon oplakd vpnAdtepa os 26,14% (amod 26,03%).
Me Baon tnv mapandvw avalucn, To TAeovaopa poodopdg (mapaywyn kot anobépata), oe oxéon e Tn {ntnon, Suva-
TaL vo eMSPACEL APVNTIKA OTNV TLUH TOU KOAQUITOKLOU, KATL TTOU armoTunwOnke mpocdata otn T tou, dtdvovtag tnv
TLUN TOU OE OXETIKA XApNAQ emineda. EKTLUACELS TNG AYOPAG KAVOUV AOYO OTL OL MTWTLKEG TILECELG SUvVATAL VA CUVEXL-
oTOUV WG CUVETELA TNG EVIOXUONG TNG AUEPLKAVLKA G TTapaywyng (o€ 387 ekart. TOVOUC), mapad Thv UMapEn avtifowv Kalpl-
KWV ocLUVBNKWV TIPOYEVEDTEPQ, EVIOXVOVTOC, TAUTOXPOVA, TI¢ B£0eLg MwAnong ota IME KaAapmokiloU.

Xupo¢ moptokaAlov

Tpéxovoa Tur (EUR) 8,525 8900

8100
Kwntog MO 50 B8 5,818 7300

6500
Kwntog MO 200 B8 3,489
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YnAR Tuwur 10etiag 8,398 4900

4100
XapnAn Tuun 10etiog 1,842 3300
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Investment Strategy

T XU Lo U Tto pTto KAA LoV Ko 50 B8 Kpo 200 B8

H maykdoula mapaywyr CURIMTUKVWHEVOU XUROU TtoptokaAloU yia to 2023/24, cUpdwva pe tig ipoBAEPeLg Tou USDA,
SlatnpnBnke OTIG EKTIUAOELS TOU TtponyoUeEVOU UNva. Mo CUYKEKPLUEVA, OUVOALKA yla TG HIMA ektipdrtol ota 65,80
€KQAT. KOUTLA (+5,67 eKat. KOUTLA og ox€on We To 2022/23), yia tn OAdpvta o 20,50 ekat. KouTld (+4,70 ekat. KOUTLA)
Kkat yia tnv KaAwpopvia oe 44,50 ekat. koutid (+1,30 ekat. koutld), eninedo yapunAotepo tou 2021/22. Adyog dtatipnong
NG MapaywWyr¢ mopTokaAlwy ota idla enineda, cUpdPwva pe tnv dla €kBean, elval 0tL Sev udioTavtal avnouxleg, LEXPL
OTLYMAG, VLA TLG KALPLKEG ouvBnkeg otn OAGpLVTa, KaBwg n mepiodog Twv TuPwvwy BplokeTat MPog To TEAOG TNG, CUVTE-
Awvtag otnv avakapdn tng mapaywyng, Le to El-Ninio, 0pwe, va avopEéVveTal vo TTEPLOPLOEL TIG KOAALEPYIOLUEG TTPOOTTTL-
KEG. Tautoxpova, oL UPNAEG TIUEG TOU XUHOU TopToKaAlou, £xovtag GTdoel o€ LoToplkd uPnAd (oxeddv 80% mavw amo
To mponyoupevo LPNAS amd to 1967), avapéVeTal va EPLOPLIOOUV ONUAVTIKA TNV KatavoAwTtiki Intnon. Ouwg, oto &-
TevOUTIKO emikevtpo e€akoAouBoUv va Bplokovtal oL TPOKANCELS amo TN UEPLA TNG MPOoodopaAc, HE TOUG AVAAUTEC va
EKTLUOUV TILBAV CUVEXLON TWV avoSIKWV TILECEWVY o€ BpaxuTpoBbeoplo emninedo.
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AypoTtika Mpoidvta
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Investment Strategy

Ty BapBakwov Ko 50 gB& Ko 200 gB&

Ot pnviaieg extunoelg tou USDA yia tnv ayopd BapuBakiot to 2023/24 kdvouv AGyo yla 0pLakr gvioxuon tng mapoyw-
YAC, OPLAKK UTIOXWPNON OTNV KATAVAAWGN KOl EVioXUon Twv amoBeudtwy. Mo CUYKEKPLUEVA, N TIOPOYWYN] OVAUEVETOL
ehadpa evioxupuévn oe 113,46 ekat. undaAeg (+860.000 unmaieg oe oxéon e TNV ekTipnon Oktwppiov). MapdAAnAa, n
KATOVAAWON EKTLULATOL OpLAKA XapnAotepn og 115,3 ekat. unaAeg (-500.000 pndaAeg), evw yla To armoB£pata avapeveTal
evioxuon oe 81,50 ekat. umdaleg (+1,58 ekat. PUndAeg) pe tov Seiktn amobéparta/katavalwon va ektipdrot os uPnidte-
po eninedo 70,69% (and 69,02%). AapBdavovtag unodn ta napandavw dedopéva, ivatl mbavo n vPnAotepn mapaywyn
Kal n aoBevéotepn {ATNON va £XOUV OPVNTIKO AVTIKTUTIO OTNV TR TOU, KATL TTOU aIMOTUNwOnKe Mpoodata oTnV TLUNA ToU.
MapdAAnAa, oL avnOUXIEG TNG AYOPAG OXETIKA HE TNV KWElIKN {ATtnon Kat thv mibavotnta eniBpdduvong tng maykOouLOS
OLKOVOMLKNG OVATTTUENG TTOPAPEVOUV OTO EMEVOUTLKO ETUKEVTPO, EMLPBAPUVOVTAC TG TIUEG ota IME Bappakiou.

4
Zoyla
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Kivntog MO 50 B8 488 570
Kwintéc MO 200 €5 440 500

430
YgnAn Twur 10etiag 610

360
XapunAr Tuuf 10etiog 256

290 \I =
YUnAn Twpn 3eti 610 v

WnAr Tupr 3etiag 520

XounAn T 3etiog 340 150
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Investment Strategy

Ty codvylag Kpo 50 €BS& Ko 200 B8

H maykoopa mapaywyr ooylag yia to 2023/24, cOudwva pe ototxeia tou USDA, avapévetal va evioxuBei oplakd udn-
Aotepa og 400,4 ekat. TOvoug (+0,9 ekaT. TOVOUG O OXEDN UE TNV eKTipnon OktwPpilou), mpoepxduevn, Kupiwg, and opla-
K avobikn avaBewpnon otnv Apepikr] (+0,7 ekat. TOvoug). MapAdAAnAa e TV OpAywyr, KoL N KATAVAAWGN OVOUEVETOL
OpPLOKA EVIOYXUUEVN, o€ 383,7 ekat. Tovoug (+0,4 ekat. TOVOUC), eVw Ta amoBéparta avopévovral Pelwpéva os 114,5 ekat.
tovoug (-1,1 ekat. tovouc), Stapopdwvovtag Ttov Seiktn amobépata/katavalwon xaunAdtepa os 29,84% (amno 30,16%).
A6 TNV AVAAUON TWV OPATIAVW OTOLXELWVY, elval TLBavVO Tto EAAeLpa Tpoadopdc (mapaywyr] Katl anobépata), o€ oxéon
pe TN {NTNon, vo. CUVEXLOEL va. AELTOUPYEL UTIOOTNPLKTIKA OTNV TN TNG ooylag. H Betik Suvapikr) otnv T TG ooyLag
mBava va cuveyioel Bpaxumpobeoua cUUbWVA HE EKTIUACELG TNG ayopdg, AauBdvovtag wlnon and emumAéov mopayo-
VTEG, OTWG Ol SUCHEVELG KALPLKEG ouVONKeg KaAALEpYELaG ot Bpallia kal otnv Apyevtvr Kal n mpoodatn kivnon tg
Kivag yla ayopa oxedov 3 ekat. TOVWY 00yLo¢ w¢ pia kKivnon kang 8éAnong tng Kivag oto mAaiolo tTng cuvavinong twv
800 nyetwv (Biden-Xi), n omola avapévetal va eUVONOEL TG SLUEPELC EUTTOPLKEG OXETELG TOUG (YEWTOALTIKA LOXAgUON) Kal
TNV evioXuon TWV KWEIIKWV amoBeudtwyv ooyLag.
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AypoTtika Mpoidvta
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Investment Strategy

T Booeldbwv Ko 50 B Ko 200 BS6

Tuudwva pe tnv £kBeon tou Yroupyeiou Mewpyiag twv HMA (USDA), n mapaywyr) twv Boostdwv yia to 2023/24 Siatn-
prbnke otig mpoPAEPeLg Tou TiponyoUpevou pnva, og 2,20 ekat. kepdAa (+1,6% amo to 2022/23), kabwg avapéveral
va evioxuBoulv oL tonoBetroelg Booslbwv ae Bupideg tpododoaiag kal o pubudg adayng Twv Pooeldwy. Mapdaiinia,
otnv (6l €kBeon yivetal avadopd yLo LELWHUEVEG APEPIKAVLIKESG EEAYWYLKEG TWANCELG KAtd 35%, apd Tnv UToxwpenon
tou SoAapiou, ptavovtag cuvolikd Toug 8.900 TOVOUG, EVW EVIOXUUEVEG OVAEVOVTAL OL ELCAYWYEG ard TV Auotpalia
(+21% oe oxéon pe to 2022/23). Me Bdon TNV MOPAMAvVW avaAuon, oL aVaAUTEG EKTILOUV OTL TUOAVEG TTTWTIKEG TILECELG
Suvartal va urtdpéouv otnv TN twv IME, AapBavovtag umtodn Kot To oxeTIKA uPnAd entinedo anotipnong.

Akatépyaoto pult

Tpéxouoa Tiun (EUR) 313 420

Kivntég MO 50 €B6 311

Kivntog MO 200 €B6 269 320

YynAn Twun 10etiag 359

XapnAn Twpn 10etiag 163 220

YYnAn 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 pe ekTnoelg tou USDA, oL pnviaieg MPOOMTKEG yla TV ayopd tou pullot to 2023/24 adopolv ehadpd
HELWHEVN TTApAywYH, EVIOXUUEVN KaTavalwon, ehadpd uPnAoTeEpO UMOPLo Kal apeTdfAnta anobépata. H mapaywyn
nipoPAénetal va urtoxwpnoet ehadpd os 517,8 ekat. tévoug (-340.000 tévoug o ox€on e TNV ekTipnon Oktwppiou),
EVW N KatavaAwon mpoPAEmeTal EVICXUMEVN o€ 525,2 ekat. TOVoug (+1,6 ekat. Tovouc). Avadoplkd He TO TAYKOGULO
eUnoOpLo ekTipdTal eAadpd uPnAotepa oe 52,85 ekat. TOGvoug (+345.000 TOVOUG), EVIOUTOLG, OUWCE, MAPAUEVEL OE ETLE-
Sa xapunAdtepa tou 2022, Aoyw Ttwv MPOodatwy e€aywyLkwy Teploplopwy tne Ivsiag. Ta anoBéuata Statnpndnkav
apeTABANTA oTIC MPOPAEYELG TOU TIponyoUEeVOU prva o 167,4 ekat. Tovoug Kat o Seiktng anobépata/katavaiwaon
ekTATal ehadpws xapnAotepa o 31,87% (amo 31,99%). Av kol n XAAAPWON TWV WWEIKWY EEQYWYLKWY TIEPLOPLOUWY
TeEPLOPLoE eAadpd TV avodiIKr) Tiieon otnV TN Tou pullol POYEVEDTEPQ, E TNV MLBavOTNTA, OUWCE, va cuvexioouy, n
ayopd dalvetal va avnouxel yla TNV aVapEVOUEVN HELWUEVN Ttapaywyh pullol otnv TaiAdvdn otnv emOUevn KaAALEp-
ynTtkn mepiodo (Mdaptio 2024), He TG EKTIUAOELG va KAvouv avadopd yla umoxwpnon otoug 32,35 ekat. Tovoug (-6% oe
oxéon He 1o 2022) Aoyw Twv Enpwv ocuvBnkwv mou mpokaAouvtal amno 1o El-Ninio, pe TIC aOLATIKEG XWPEC VA EVIEIVOUV
TIG ELOAYWYES pulLoU.
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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.



