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OIKONOMIKH ANAAYZH & EMNENAYTIKH ZTPATHIIKH

AypoTtika Mpoidvta

MetaBoAéc Emileypévwv ASLwv

Ty lunv 12unv ATZ:::X{] 3etiag

Enheypéveg A§isg KAewiparog (A%) (A%) (%) (A%)
20/03/2024

Aolaplakog Agiktng (DXY) 103.39 -0.70 1.41 0.02 1.92 12.36
Eupw/AoAdplo 1.0922 1.06 -0.70 1.54 -0.95 -8.15
Apepkavikd Kpatika Opoloya 2etiag (amodoaon) 4.60 -0.04 0.16 0.63 -0.01 4.45
Apepkavikd Kpatika Opoloya 10etiag (amodoon) 4.27 -0.01 0.34 0.79 0.46 2.55
S&P500 5225 4.87 10.07 30.52 9.53 33.52
Asgiktng avaduopévwy ayopwv (MSCl EM) 1032 1.13 3.39 8.36 0.82 -22.79
Asiktng Epnopeupatwy * 577 3.56 6.13 5.27 7.75 21.48
Asiktng Blopnxavikwv MetdA\wv * 423 3.28 2.25 -2.57 0.17 -1.20
Asiktng MoAUTwwy Metd A wv * 2827 7.40 5.99 11.48 5.24 21.75
Atiktng Aypotikwv Mpoidoviwy * 379 2.16 -1.55 -14.59 -2.09 -3.27
Asiktng Evépyelag * 272 3.64 7.44 11.30 10.82 33.11

Economic Research & Investment Strategy

*OM\oL oL mapandvw emUéPoug SeikTeg aviikouv oTnVv katnyopia S&PGSCI og Tp€XOUOEG TLUEG.
Agiktng Aypotikwv Mpoidviwv: Artoteeitat oo pia opdda mpoidviwy (LeAoVTIKE cupBOAaLa o€ OLTdpt, KOAQUTTIOKL, 0OyLa, KadEG, Taxapn, KaKAo Kot BapBaxy).

To M0o00To ToU KABE aypOTLKOU TTPOIOVTOG TOU CUMHETEXEL OTOV SEIKTN KaBopileTal amo tnv MayKOCULA AP aywYr) TOU O€ TPEXOUCEG TLUEG.

MetaBoAég Tipwv Epnopevpdtwy (o€ evpw)

Ty og lunv 12punv Ao apxi
Aypota Mpoidvta EUR/tn (A%) (%) €toug (A%)
20/03/2024

Jdpt 184.32 -3.54 -11.59 -23.29 -11.62 -4.72
Zaxapn 441.78 -6.42 2.62 4.85 7.73 51.42
BapBaxt 1870.60 -2.58 17.19 17.75 15.90 19.33
KoAapmokt 159.08 4.57 -6.19 -31.59 -5.13 -13.72
XUpOG TopTOKAALOU 7058.90 -7.08 -3.51 44.07 10.64 229.71
oy 409.06 2.36 -6.91 -19.72 -4.77 -6.38
Booedn 3811.02 0.83 12.63 14.33 10.12 73.87
AKQTEPYQLOTO PUTL 320.62 -4.18 3.72 0.86 4.14 47.56

Economic Research & Investment Strategy
Ot avwTépw THES elvat oe EUR

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



OIKONOMIKH ANAAYZH & EMENAYTIKH ZTPATHIIKH

AypoTtika Mpolovia

IXOAL0 Ayopag

Augnuévn 61aBeon yla avaAndn plokou €MIKPATNOE OTNV TAYKOOMLA EMEVOUTIKA KOWOTNTA, O€ Hnviaio eninedo, pe TLg
METOXLKEG QYOPEG VAL KATAYPADOUV ONUOVTIKA KEPSN, KABWG T OLkoVoULKA otolxeia ot HIMA g§akohouBoulv va gival tka-
VOTIOLNTIKA. AvTiOeta, otnv Eupwlwvn, N €lKOVA oTOCLUOTNTOC eV dAVNKE va PeETABANETAL ONUAVTIKA, TTapd tThv eEAadpd
BeAtiwon Twv MPOdpopwy SELKTWY, He TIG MANOWPLOTIKEG TILEDELS va eTBpaduvovtal. ITo OeTiko KAl cuvéBalav Kat oL
anoddoelg g Fed kat tng EKT, ot onoleg Statrpnoav apetaBANTn TN VOULOUATLIKA TOUG TIOALTIKY, BETOVTAG WG XPOVIKO on-
UElo €vapéng TWV ETUTOKLAKWY HELWOEWY ToV loUvio. To S0AAPLO UTIOXWPNOE, EVIOXUOVTOC AflEC TTOU QOTUTIWVOVTOL OF
SoAapLakoUg 6poug (EUmMopelATA, BLOMNXOVIKA KAl TIOAUTLUO LETAAAQ, KOOWG KaL TNV EVEPYELQ).

To Betikd kKAipa otic Siebveic kepalalayopeg emnpLaos Kol Tov SEIKTN AyPOTIKWVY TPOLOVTIWY TIOU eVIoXUONKE, EVW UELKTA
£1KOVA Ttopousiacay oL EMUEPOUC amoSOOEL TWV AYPOTIKWY TIPOioVTIWY. Ta peyalltepa KEPSN onueiwoav oL TIUEG TOU
KQAQUTTIOKLOU KOL TNG OOYLAG, EVW ONUOVTLIKEG AMWAELEG ONELWTAV OL TLEG OTOV XUMO, otn {axapn, oto pUTL, OTO OLTApL Kal
oto Bappakt. TUupdwva pe tov NOAA, ot mpoBA£Yels yia to El-Ninio ektipwvtol nrotepeg €wg tov AmpiAto-lolvio 2024
(83% miBavotnta), pe avfavopeveg mbavotnteg va avantuxBei to La-Ninia tov louvio-Alyouaoto 2024 (62% mbavotnta),
ennpealovrog T KaAALEpyeLeg TG N. Apepkn (Kuplwg KaAaumokL, ooyla kat {axapn), xwpelg, OwG, akopun va EXEL TPOEEo-
dANBel oTIG TWEG TOUC. Se emUEPOUG eminmedo, N AVOUEVOUEVN evioxuon tng mpoodopdc, mapd tnv Umapén emBolng da-
OMWV OTLG PWOLKEG ELOAYWYEG OLTAPLOY, SUVOTAL VO LELWOEL TNV TIUA Tou ottaploU. Ma tn {dxapn, N EKTILWUEVN HeYaAUTE-
pn wokn mapaywyn ¢aivetal va €xel mpoefodAnBel oTnV UTIOXWPNON TNG TLUAG TNG, MLa TGon mou SUvaTtal Vo GUVEXLOTEL
OL tpdodaTEG LOXUPEG PBPOXOTTWOELG OTNV ApYEVTLVH £XOUV EYEiPEL avnouxieg yia MOavVOTNTA HELWUEVNG TIOPAYWYNG, EVL-
OXUOVTOG TIC TLUEG OTO KAAQUTTOKL. I Tov XUupd moptokaAlol, oL avnouxieg Tng ayopdg doov adopd thv mpocdopd, avapé-
VETOL va SlatnpnBouv, TAéov, OUWG, ETKEVIpWYOVTOL OTLG KOAALEPYELEG TNG N. EUpWTING, He evEeXOEVN Evioxuon TwV TL-
pHwv. H cuvéxlon twv KWVellkwv el0aywywv BauBakiol wg avamAipwaon twv gBvikwy amobepdtwy duvatal va emdpaosl
Betikd otnv T Tou BapBakiol, av Kal oL EKTIUACELS yla auEnpévn vdikn mapaywyr) mbavd va neplopicouvv auth tn Su-
VOULKN. Tl T ooyla, Kuplapxel évtova n afefatotnta oxetika pe To mou Ba SiapopdwOel to eninedo g maykoouLog
TpoodopAg coyLaG, UE TOUC EMEVOUTEG VO EVICXUOUV CNUAVTIKA TI¢ B€oelc mwAnong ota IME odylag. H mTwTikr taon
otnV T Tou pullol duvatal va cuveXLoTel, KaBwg oL TPoBAEYELS yLa TNV VLKA Tapaywyr pullol, G£Tog, avapEveTal va
gemepaoouy To eninedo mapaywyng tou 2023.

Aciktng Aypotikwv Mpoidvtwv

Tpéxouvoa Twur (EUR) 349 580
Kwvntog MO 50 eB6 374
480
Kwvntog MO 200 €B6 376
YnAnA Twur 10etiog 558 380
XapnAn Tuun 10etia 224
HNAA T S Js0 A s
E1'A " hd

YynAn Twun 3etiag 558 il

) ) ) 180
XapnAn Tupn 3etiog 323 2009 2011 2013 2015 2017 2019 2021 2023

Economic Research &
Investment Strategy

Agiktng AypoTikwyv MNpoidvtwv Kpo 50 B8 Kpo 200 €B&

Avobika kwnbnkav, oe pnviailo emninedo, 1000 0 SelkTNG TWV EUTIOPEVUATWY (+3,56%) 600 KaL O SEIKTNG TWV OYPOTIKWV
TpoidvIwy (+2,16%). Qg mubavol Adyol prnopouv va avadpepBolv n untepBarlovca {ATnon o€ oxEon Le Tnv poodopd, ta
otolyela yla TIg eumopeupatikéG ouvaAayég otnv Kiva kat n umoxwpnon tou SoAapiou. MapdAAnAa, n TEXVIKA €LKOVA TOU
Selktn BeATwONKe o€ OXETIKA BETIKN (IO OXETIKA apvnTIKN). QoTO00, TO L0o{UYLo TWV KIVEUVWV OTNV TIAYKOOULA aVATTTUEN
TIOPOUEVEL KOBOSIKO, AaBavoEVNG Kat TG SLatrpnong TG cUodLyENnG TwV XpNUATOTILOTWTIKWY GUVONKWV.

KUO= paG SEiXVEL TN UETN TUUN THG UTTOKEIUEVNG KVNTIG aéiaG (EUTOPEULR) YL CUYKEKPLUEVN XpoVikh Ttepiodo 50 €66 1) 200 £B86., amotunwvovtag,
napdaAAnla, kat Ty taon e ayopds (avodikn nj kadobikn)
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AypoTtika Mpolovia

Ztapt

Tpéxouoa Twur (EUR) 184 500

450
Kwvntog MO 50 €B6 206

400
Kwntog MO 200 €B6 235 350
YWnAn Twun 10etiog 453 300
XapnAn Twun 10etiag 122 250

200
YYnAn T 3etiog 453

150
XapnAn Twun 3etiag 177 100
Economic Research & EUR/tn 2009 2011 2013 2015 2017 2019 2021 2023

Investment Strategy

Ty owtapo v Kpo 50 g6 Kpo 200 gB6

OL MayKOOULEG TIPOOTTTIKEG YLaL TRV ayopd ottaptlol to 2023/24 (ékBeon USDA) adopolv unAdtepn mapaywyr, Katavaiw-
on, EUMOPLO Kal XapnAdtepa amobépata. Mo CUYKEKPLUEVA, N TTapaywyr) avopéveTal va Slapopdwbel otoug 786,7 ekar.
Tovoug (+1,0 ekat. TOvoug amnd tnv ektipnon OeBpouapiou), mpoepxouevn and avodikr avabBewpnon otnv mapaywyr tng
Apyevtvig, Tng Auotpaliag kat tng Pwolag, avtiotabuilovtag tnv mapaywyn tng E.E. (-0,3 ekat. tovoug). NapdAAnAa, n
KatavaAwon TpoBAENETAL eVIoXUREVN og 799,0 ekat. TOVOUG (+1,5 €KaT. TOVOUC), KUpiwg Adyw uPnAotepng xpriong {wotpo-
dwv, meplopilovtag ta anobépata Ta onola ekTLLWVTOL o€ 258,8 ekat. TOVOUG (-0,6 kaT. TOVOUC), Ta XOAUNAOTEPA OO TO
2015/16, diapopdwvovtag tov deiktn amobéuarta/katavalwon ehadpd xaunAotepa o 32,39% (amd 32,52%). To eunodplo
EKTLLATAL EVIOXULEVO Ot 212,1 ekat. TOVOUG (+1,4 £KAT. TOVOUC), HE TIG UPNAOTEPEC e€aywYES VoL avapévovTal amno thv Ou-
kpavia, tThv AuotpalAia kot tnv Toupkia. Avaluovtag Ta mapandvw, sivat bavd n avénuévn Zntnon, Adyw NG XaUnAng
TWAG KaL Tou eumopiou, va eVIoXUOEL TNV TIUA ota IME Bpaxurnpobeopa. Opwe, cUPdWVa E EKTIUACELS TWV AVAAUTWY, oL
TWéG ota IME SUvartal va GUVEXIoOUV VoL UTTIOXWPOUV AOYW TNG OVOEVOUEVNG evioxuong tng mpoodopadg and Tig HNA, na-
pa TNV mBavotnTa emPBOAG SACUWY OTIC PWOLKEG ELOAYWYEG OLTAPLOU KAl TNV KALUAKWON TNG YEWTOALTIKNG aoTABELag.

)
Zayxapn
Tpéxouoa Twr (EUR) 442 700
Kwvntog MO 50 B8 500 580
Kwvntég MO 200 B 383
MRS B 460
Y®nAn TwuA 10etiag 571
340
XapnAn Twun 10etiog 194 ‘\;,‘9-"!*
-
\]
YPnAr Tuur 3etiag 571 220 w
XapnAn Twun 3etiag 276 100
Economic Research & EUR/tn 2009 2011 2013 2015 2017 2019 2021 2023
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Ty ¢axapng Kpo 50 €B& Kpo 200 €R&

TOudwva e TIC unviaieg ektipnoslg tou USDA, n mapaywyn {axapng amd tig HMA yia to 2023/24 avaBswpriBnke avodikd
yla to Layapokdlapo (og 4,071 ekat. TOvoug amo 4,024 ekaT. TOVOUC) KOl TITWTLKA yLa To {axapoteuTtAo (o 5,172 ekart. TO-
VoU¢ amo 5,327 ekat. TOVOUG), SLapopdwvovtog T CUVOALKH Tapaywyn o€ xaunAotepa enineda (oe 9,243 eKkat. TOVOUG
amno 9,352 ekat. Tovoug). H katavaAwon Statnpnbnke apetaBAntn otig mpoPAEPELS TOu ponyoUevou Wnva, os 12,715
£KQAT. TOVOUG, L€ TA AMOOEUATA VOl EKTLHWVTAL PElwUEVa o€ 1,701 ekat. TOVouG (aro 1,805 ekart. TOVoug), poPAEmovTag ToV
Seiktn amoBéuata/katavaiwon o xaunAotepo eninedo oe 13,37% (amo 14,19%). Me Bdon ta mapandvw, eivat mbavd n
UELWMEVN Ttpoodopd, o axéon e T {ATNoN, va EMSPACEL BETIKA oTnV TN TG {axapns. Qotdoo, oL TEAEUTALEG EKTLUNOELG
NG ayopag yla avapevopevn LeyaAltepn mapaywyn {axapng otnyv Ivéia o 34 ekat. TOVOUG (€vavTl apXIKAG EKTIINCNG YLa
33,05 eKaT. TOVOUG), oA TN OV CUVEXLON TWV EEQYWYLKWV TIEPLOPLOUWY, paiveTal va £xel tpoefodAnbel otnv unoxw-
pNON TNG TLUAG TNG {AXapNG, ULE TOUG SLAXELPLOTEG Va TIEPLOPLoLV TG BEoELS ayopdc ota IME, oto xaunAotepo eninedo amno
10 2022. Q0oTt600, Ol AVOSIKEG TILECELG OTNV TN TNG SUvatal va emoTPEY oLV, av eMAAnNBeUTOUV OL EKTLUNOELG TWV aVOAU-
TWV yLa xapnAotepn Bpadildvikn rapaywyn {axapng to 2024/25.
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AypoTtika Mpolovia

KaAa okt
Tpéxouoa Tiur (EUR) 159 320
Kwvntog MO 50 eB6 186 270
Kwvntog MO 200 eB6 200
220

YUnAn Twur 10etiag 305

i i , 170
XopnAn Twun 10€tiag 100
YUnAf Tuur 3etiag 305 120
XopunAn Twun 3etiag 145 70
Economic Research & EUR/tn 2009 2011 2013 2015 2017 2019 2021 2023
Investment Strategy

Ty KAALLTTO KO U Ko 50 B8 Ko 200 epd

Ol pnVLaieg eKTUAOELG TOU Yroupyeiou Mewpyiag twv HMA yla thv mapaywyn kaAapmokiol to 2023/24 avabewpndnkov
TMITWTKA o€ 1,230.21 ekart. Tovoug (-2,3 eKat. TOVoU¢ o€ oXEan e TNV ekTipnon OeBpouapiov), mpoepXOUEVES OO MTWTL-
k) avaBswpnon ya tnv mapaywyr otn N. Adpkn Aoyw Enpaciag (-1,3 ekat. Tdévoug) kat otnv Oukpavia (-1,0 ekat. 16-
voug), KaBwe oL YaUNAEC TLUEG AELTOUPYOUV WG AVTIKIVATPO OTN CUYKOWLEH TOU KAAQUOKLOU, LE TNV Ttapoywyr twv HMNA
va Ttopapével apetapAntn (389,7 ekat. tovoug). AviiBeta, n KatavaAwon TPOPAEMETOL ONMAVIIKA EVIOXUUEVN OE
1,212.21 ekat. TOvoug (+1,5 ekat. TGVouC), cupplkvwvovtag Ta anobéuata os 319,6 ekat. Tovoug (-2,4 ekat. TOVOUG) Kot
Sltapopdwvovtag tov Seiktn amobéuarta/katavalwon os 26,36% (amo 26,60%). Me Bdon ta MopAmdvw, Ol TIEPLKOTIEG
oTNV mapaywyr|, o€ oxéon We Tn {itnon, Suvatal va Aeltoupyrjoouv BeTIKA TG TLUAG Tou. MapdAAnAa, av Kat oL Tpocsdo-
KLEG TWV AVAAUTWV TTPOYEVEDTEPA EKAVAV AOYO Yyl LeYohUTEPN TIpoadopd amnod Tig HIMA, ol mpoodateg Loxupég Bpoxo-
TITWOELG 0TV Apyevtivr, eminedo Avw TOU KOVOVLKOU, £XouV eyeipel avnouyieg yla mibavr PelwUévn Tapaywyr], KATL
TIOU QVOLEVETAL VA EVIOYXUCEL TNV TLUN TwV IME KaAaumokLou.

Xupo¢ moptokaAilov

Tpéxouoa Twun (EUR) 7,059 8900

8100

Kwvntog MO 50 €& 6,652 7300

) 6500
Kwntog MO 200 B 3,921

5700

YYnAA Tuwur 10etiag 8,398 4900

4100

XopnAn Tuwur 10etiag 1,842 3300

YYnAn Tuur 3etiog 8,398 2500 H ﬁ'g_*
1700
XopnAn Tuun 3etiag 2,009 900
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Investment Strategy

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

H maykdoula mapaywyr) CURIMUKVWHEVOU XUROU TtopTokaAloU yia to 2023/24, cUpdwva pe tig poPAEPEeLg Tou USDA,
avaBewpndnke eAadpd avodikA o€ OXEON LE TOV TPONYOUUEVO UAva. Mo CUYKEKPLUEVA, GUVOALKA yLa TIG HIMA ekTiudtot
ota 66,75 ekat. koutld (+200.000 koutld o€ oxéon pe tnv poPAedn OePpouapiou), yia tn OAdpwvTa dlatnpnOnke ape-
tafAntn og 19,80 ekat. KouTld, evw yla TV KaAwpopvia evioxuBnke ehadpd os 46,00 ekat. koutid (+200.000 kouTLd).
MapaAAnAa, n ektipnon yla tn Bpalillavikn mapaywyn dtatnpnbnke apetdfAntn os 307,2 ekat. KOUTLA. Ao TNV mapa-
TIAVW 0VAAUGCH, QIOTUTIWVETAL OTL OL EAadpA EVIOXULEVEG TTAPOYWYLKES TIPOOTITIKEG MOPTOKOALWY SUVATOL VA LELWOOUV
TNV TH TOU XUHOU, KATL TIou daiveTal va amaoXoAel TNV ayopd, UE TG EKTLUNOELG va KAvouv Aoyo yla miBavr unapén
TITWTLKWV TILECEWV OTNV TLUA Twv EME Kot Toug SLAXELPLOTEC va eVioXUouV TI¢ B€oelg mwAnong og unAo 6 eBdopadwy,
AapBavovtag umodn Kol TNV MEPLOPLOUEVN KATOVAAWTLKN {TNoN WG amotoko ¢ uPnAng TG Tou. Qotdoo, oL avnou-
xleg ™G ayopdg oto Béua tng mMpoodopds avapévetal va mopapeivouy, kabBwg n emaveudavion Twv mMPoRAnUATWY
(«mpaoiviopa» tou kapmou) otig KaAALEpyeleg, MAEov TNG.N. Eupwrning, mapdAAnAa e TIG KALPLKEG cUVONKeG, Suvatal va
guvoroouv rBava tnv T ota IME f Touldylotov tn Slatrpnon Toug o€ OXeTIKA uPnAs emtinedo.
5
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Bappaxkt
Tpéxouca Twun (EUR) 1,871 3900
Kwntéc MO 50 B6 1,715 3400
. 2900
Kwvntog MO 200 €B& 1,807
2400
YUnAn Twun 10etiag 3,185
1900
XapnAn Twpn 10etiag 1,016
1400 Mv*\v
YPnAn Twun 3etio 3,185
YnAn Tepn S 900
XapnAn Twun 3etiag 1,461 400
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Investment Strategy

Twr Bappako v Ko 50 gB6 Ko 200 €B6

OL pnviaieg ekTipnoetg Tou USDA yla tnv ayopd Bappakiol to 2023/24 kAvouv AOYo yLa EVIOXUUEVN TIOPAYWYK, KATAVA-
Awon, gumoplo kat xapnAotepa amobépara. ESikdTEPQ, N mapaywyn avapévetal eAadpd evioxupévn o 112,96 ekart.
uraAeg (+140.000 pndAeg os oxéon pe TNV ektipnon PeBpovapiov), Adyw TnG auénuévng WWOIKAG mapaywync. Tautoxpo-
va, Kal N KotavaAwon ektpdtol ehadpd evioxupévn o 112,94 ekat. undaieg (+480.000 pnaleg), o XaunAod 8 eTwy, evw
Ta anoféparta ektipwvTal xapnAotepa oe 83,34 ekart. UndAeg (-360.000 undAeg), pe tov Seiktn anobgpata/katavaiwon
va ipoBAEmnetal o 73,79% (amod 74,42%). To TMayKOOULO €UMOPLO eKTIPATOL O 43,3 ekat. Umaleg (+400.000 pmdAeg),
KABWG oL KWVEIKEG eLoaywyEG BapBakiol avapévetal va evioxubouv nepattépw (+900.000 pndhec), Kuplwg wg avarin-
pwon Twv eBVIKwy amoBepdtwy (kovtd ota 12,9 ekat. UndaAeg to 2024). Z0udwva UE EKTIUAOELG TNG AYOPAC, N CUVEXLON
TWV KWVENKWV EL0OyWywV Bappakiol kot ta onpadio eAadpdg avakopng tng maykoouLog olkovopiag, Suvartal va emt-
Spaocouv BeTika otnV TR Twv EME, av Kal n augnueévn woikn mapaywyn mbava va mepLlopioel auth T SUVAMLKD.

’
Zoyla

Tpéxouoa Tipn (EUR) 409 640
Kivntég MO 50 eB6 455 570
Kwntés MO 200 B8 450 500

430
YdnAn Tuun 10€tiog 610

360
XounAn Twur 10etiag 256

290 e

o Wy

Y¥nAn Twun 3etiag 610

220
XopnAn Twun 3etiag 379 150
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Ty covylag Ko 50 €& Ko 200 RS

H maykéopla mapoywyn ooéylag yia to 2023/24, cupdwva pe otolxeia tou USDA, ekTipdTol mepaltépw xapnAdtepa os
396,9 ekat. TOVoug (-1,4 ekat. TOVOUG O Oxeon WeE TNV ektipnon Oefpouvapiou), AOyw TNG CUVEXLONG TWV ONHOVTIKWY
TLEPLKOTIWV OTN Bpaliltavikn apaywyn (-1,0 ekat. Tovoug) e€attiag tTng XAUNARG CUYKOULENG Kol TwV SUCHEVWY KALPLKWV
ouvOnkwv. MapdAAnAa pe TNV mopaywyr, KoL N KOTAVAAWGN ovapéveTal Pelwpévn o 381,9 ekart. tovoug (-1,0 ekart.
tovouc), Omwe Kot Ta anobéuata os 114,3 ekat. tovoug (-1,8 ekat. tOvoug), Slapopdwvovtag tov Seiktn amobsparta/
KatavaAwaon xaunlotepa os 29,92% (amo 30,28%). Al TNV Mapamavw avaluon, EVOEXETAL N ONUOVTLIKA TEPLOPLOUEVN
npoodopad (mapaywyn Kal anobéuata), o oxéon Ue tn {NTNoN, va XL BETIKO AVTIKTUTIO OTN TLUA TNG ooyLag Bpaxunpo-
Beopa, KATL To omolo amotunwBnke Mpocdata oTI¢ TIHEG Twv IME odylag. Opwg otnv ayopd, tTo TeAevtailo dtaotnpa
Kuplapxel évtova n afefatdtnta oxeTIkd pe to mou Ba SlapopdwBel To eninedo NG maykdouLag Mpoodopds coyLag, e
TOUG EMEVOUTEG VAL EVIOXUOUV ONUOVTIKA TIG B€oelg mwAnong (-180,413) ota IME coylag, Aappavovtag umodn kot tnv
enukelpevn kivnon tng Kivag va mpofel otnv mapoywyn YEVETIKA TPOTIOMOLNUEVWYV TIOKIALWY COYLAG KOl KAAQUTIOKLOU, W¢
Lo mpoomdBeta otrpLéng TG EyXWPLAS KATAVAAWGONG KAl ATOTPOTNG €€APTNONG ard AAAEG XWPES, OMWG Ue T HIMA, oto
mAaiolo Twv SLlEBVWY EUMOPLKWY TOUG OXECEWV.
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Booewdn

Tpéxouvoa Tiun (EUR) 3,811 4500
, 4000

Kwvntég MO 50 €B6 3,609
3500

Kwntdog MO 200 £B6 2,811
3000

YYnAn Twur) 10stiag 3,883
2500

XaunAn Twur 10stiag 1,731
2000

YUnAA Twur 3etia 3,883
YnAn Tipn S 1500
XapnAn Twun 3etiag 2,094 1000

Economic Research & EUR/tn 2009 2011 2013 2015 2017 2019 2021 2023

Investment Strategy

T Booeldbwv Ko 50 B Ko 200 B8

Jupdwva pe tnv €kBeon tou Ymoupyeiou Mewpyiag twv HMA (USDA), ol cuvoALlkeEG TTPOBAEYELS yLa TV TTapaywyn Twv
Booeldwv to 2024 SlatnpAdnkav apeTdBANTEC OTLG EKTIUAOELG TOU Ttponyoupevou pAva (87.157 keddlia, -1,7% oe oxé-
on e 1o 2023). QG avTIoTABULoUO OE AUTO, AVAUEVETAL VAL EXEL N Au&nUEvn mapaywyn BoeLlou kpéatog otnv Auctpalia,
KaBLOTWVTOG TO AUEPLIKAVLKO BOELO KPEAG ALYOTEPO AVTAYWVLOTIKO, AdBAVOUEVNG KaL TNG evioxuong Tou doAapiou, evw
ONUOVTIKA aVOUEVETAL KoL n e€aywylky Spactnplotnta tng xwpags (+21% to 2024), UE TIG OUEPLKAVIKEG EEAYWYEC VOl
OQVOPEVOVTOL MELWMEVEG KOTA 8,3% efaltiog TnG MEPLOPLOUEVNG TTAPAYWYNG. AQUBAVOUEVWY TWV TIOPATIAVW EKTLUNOE-
WV, N MELWPEVN Tapaywyn duvatal va euvonoet TV T ota IME ) touAdylotov va Statnproel o uPpnAo eninedo Tig
TLUEG TOUG, LE TOV KivEUVO TNG TIEPLOPLOUEVNC KATOVAAWGONC va EMIBAPUVEL TNV TEPALTEPW AVOSLKY TOUG TIOPEia.

Akatépyaoto pult

Tpéxouoa Tuur) (EUR) 321 420

Kivntog MO 50 €B6 311

Kwntog MO 200 & 274 320

YWnAn Twpn 10etiag 359

XapunAn Twun 10etiag 163 220

YYnAA Twun 3etiag 353

XapnAn Twur 3etiag 209 120

Economic Research & — EUR/tn 2009 2011 2013 2015 2017 2019 2021 2023

Investment Strategy

Ty akat.pullov KMo 50 eB6 Ko 200 RS

JOudwva pe ektunosl tou USDA, oL unviaieg mPoomtikeg yla tnv ayopd tou pullol to 2023/24 adopolv EVIOXUUEVN
Tapaywyn, EUNOPLo Kal anobgpata, al\d n KatavaAwon avapévetal apetdpAntn. H mapaywyr npoBAENETAL EVIOYU UE-
vn o€ 692,6 ekat. TOVOUC (+2,5 eKAT. TOVOUG O€ OoxEan WUe TNV ektipnon OePfpouvapiouv), kKupiwg Adyw auénuévng mapa-
ywyng ya tnv lvéia. MapdAAnAa, to mayKOoULo UMopLo ektidatal unAdtepa o 52,6 €KAT. TOVOUC, OUWG TIOPAUEVEL
KOVTA 0TO XOUNAO eminedo tou 2022, 6w Kal Ta anobéuata o 169,7 ekat. TOVOUC (+2,5 eKOT. TOVOUC), TPOEPXOLEVA
and avodikn avabewpnon yla tnv Ivéia, to Makiotav kal tnv lvéovnoia. Avtibeta, n katavalwon dlatnprBnke apeTa-
BANTN OTILC EKTLWUNOELG TOU TtponyoUpevoU UAva o 522,9 ekat. tovoug, Stapopdwvovtag tov Seiktn amobéparta/
katavaAwon uPnAdtepa oe 32,45 (amd 31,97%). Zupdwva pe Toug aVaAUTEG, evEEXETAL N evioxuon Tng mpodopdg, o
ox€on Ue TN IATNON, VO AELTOUPYNOEL APVNTIKA OTNV TLUK Tou pullol BpaxumpdBeoua, KATL TO OMOLo AMOTUNWONKE TIPo-
odata otnv T Twv IME pullol. Tautdxpova, eKTLLOUY, OTL N TITWTLKH TAGH OTNV TN Tou pullol dUvatal va GUVEXL-
oTel, KaBwg oL MPoPAEYELG, ELSIKA YL TNV LVOLKN Ttapaywyr] pullol, aVaUEVETAL Va EEMEPACOUV TO EPOLVO EMINESO TwV
110,51 ekat. TOVWV, KIVOUEVO Og akOUn LPnAoTepo (ektipnon.yla 111,46 ekat. Tovoug to 2024).
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NekkAg HAlag Lekkosi@piraeusbank.gr
General Manager TnA. 210328 8120

Natikng BaoiAelog Patikisv@piraeusbank.gr
Director TnA. 2103739178

Namwtn Atava PapiotiE@piraeusbank.gr
Officer TnA. 210 328 8187
EmevouTikn ITpatnytkn
AvaotaoconouAou EAévn AnastasopoulouEle@piraeusbank.gr
Senior Officer TnA. 216 300 4502

rapaiag Ztédpavog Gavalass@piraeusbank.gr
Director TnA. 216 300 4503

MNa nAnpodopicg avadopikd e TO TAPOV EVIUTIO,
TP AKAAOUE EMIKOWVWVIOTE LE TOV APOSL0 cUMBOUAO eUTNPETNONG GO



OIKONOMIKH ANAAYZH & EMENAYTIKH ETPATHIIKH

AypoTtika Mpolovia

N'vwotomnoinon

To mapov évtumo ek86Bnke ard v unnpeoia Otkovoptkng Avaluong kat Emevdutikig ZTtpatnytkng tng Tpdmelag Nepatwg (epefng n «Tpdmelan), n omoia EMOMTEVETAL ATO
v Eupwrnaikn Kevtpikr Tpdmela o cuvepyaoia pe tnv Tpamela tng EANGSOG, kat amootéAAetat i tiBetal otn §tdBeon Tpitwv Xwpig Vo UTIAPXEL UTIOXPEWON TIPOG TOUTO
OO TO GUVTAKTN Tou. To apov Keipevo 1) HéPog tou Sev pnopei va avartapaxBel e OMOLOVENTIOTE TPOTIO XWPLG TNV TTPONYOUKEVN YPOITT £YKPLON QTG TOV GUVTAKTN TOU.
OLmepapBavopeveg oto mapov mAnpodopieg i anoPelg aneubivovtal o UBLOTAUEVOUG 1 SUVNTIKOUG TIEAGTEG E YEVIKO TPOTIO, XWPIG va Exouv AdBeL utt' OV Tig e€ato-
MKEULLEVEG 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 KAaUBAvVOVTAL WG TPATACH 1 TIPOCHOPA YLa T SLEVEPYELX CUVOANAY WV OE XPNUATOTILOTWTLKA HECA 1) VOUIOHATA, OUTE WG oVETACN i GUBOU-
Af yia ™ Afdn enevéutikwy anoddoewv oXETKA pHe autd. AapBdavovtag urt’ oy Ta mopandvw, o ARG tng mapovoag MANPodOpNoNG MPEMEL VO T(POXWPNOEL 0T SLKN
Tou épeuva, avdhuon kat emBeBaiwon tng mAnpodopiog mou MEPLEXETAL OE QUTO TO KELLEVO KOL VoL avalnTroeL AveEAPTNTEG VOULKES, POPONOYLKEG Kat EMEVOUTIKEG CUMBOU-
A€G arto emayyeApaties, mpv mpoxwpnoet otn AN g EMEVEUTIKAG Tou arodaong.

O mAnpoodopieg mou ektiBevtal oto mapdv Bacilovrat oe nyeg mou n Tpdmnela Bewpel agLomioteg kat mapatiBeviat autovoteg, oA n Tpamela ev propel va eyyunBet tnv
akpiBeta kat MANPOTNTA TouG. OL amOWELS KAl EKTILAOELG TTOU eKTIBEVTAL 0TO TAPOV ahopoUV TNV TAGH TNG EYXWALAG KAL TWV SLEBVWV XPNATOOIKOVOULKWY QyOPWY KATA TV
avaypodopevn nuepopnvio (TLHEG KAELOLLATOG) Kol UTIOKEWVTOL O METAPBOAEG Xwpig eldomoinon. H Tpdmela evbéxetal, wotdoo, va CUUTEPINABEL OTO TAPOV EPEUVEG OTOV
TOpEQ TWV eMeVEUOEWY, OL OToleG £xouv ekmovnBel and tpita mpdowrma. Itnv mepintwon auth, n Tpamela Sev TPOMOMOLEL TIG WG Avw €PeuVeg, aAAd TG mapabEtel autoU-
OLEG KA, OUVENWG, Sev avaAapBdvel onotadhmote eublvn yla to TeplexOpevo autwv. H Tpdmela Sev umoxpeoUTaL VoL ETIKALPOTIOLEL TLG TANPOodOpiEG IOV EpMEPLEXOVTAL
oto Tapov. AapBavovrag urt' oY ta avwtépw, n Tpamela, ta MéEAn tou Alolkntikou ¢ ZupBouliou kat Ta uTteUBuva mpdowra oudepia euBuvn avalapBavouv wg mPog
T MAnpodopieg mou mephapBdavovtat oTo mapov f/KaL Thv EKBacn TuXOV eMevEUTIKWY anmodAcewy mou AapBdavovtal cUUP WV UE QUTEG.

O Op\og g Tpdmelag Melpatwg eival €vag opyaviopos He onUovTkh ANV, oAAG kat av§avopevn Stebvr mapouoia Katl PeYAAO €UPOG TAPEXOUEVWY EMEVEUTIKWY
UTTNPECLWV. ITO TAALOLO TWV EMEVSUTIKWY UTNPECLWV Tou Tapéxel n Tpamela f/kat dANeg etaipeieg tou Opihou tng eveéXETOL VA avak UPOUV TIEPUTTWOEL; OCUYKPOUGNG
OUMPEPOVTWY OE OXEON HE TLG TIAPEXOMUEVES OTO TIAPOV TIANPOdOPLEG. EXETIKA emonpaivetal ot n Tpdmela, Ta unebBuva TPOoWNa f/KaL oL eTalpeieg Tou OpiAoU TG HETa-
&0 AN\wv:

a) Aev UTIOKEWVTAL OE Kapia anayopeuon 6oov adopd otn Slampaypdtevon yla idto Aoyaplacpo ri oto mAaioto Staxeiptong xaptodpulakiouv mpv amnd tn Snpootonoinon tou
TLOPOVTOG EVTIUTIOU, 1 TNV AMOKTNON UETOXWV TPV artd Snpoacta eyypadn f Ty amdKtnon Aoutwy KWnTwy agLwv.

B) Evéxetat va mapéxouv Evavtt apoLPrg UlnPecieg EMeVSUTIKAG TPATEKNG OE KATIOLOV QIO 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 TV €V AOYyw KEOTWV i vaL EAKO UV GAAQL XPNLATOOLKOVOULKA CUpDE-
povta anod autoug.

§) Evééyxetal va mapEXouV UTnPeoieg £L8IKOU SLOMPAYHATEUTH /) avaSOXou O KATOLOUG amd TOUG TUXOV avadEPOUEVOUG OTO TTOPOV EKSOTEG.

€) Ev8eXopévwg va £Xouv eKSWOEL ONUELWUATO SLAdOPETIKA 1) LN cupBATA e TG TAnpodopieg mou ektiBevtal oTo mapov.

H Tpdmela kat ot Aoutég etatpieg tou Opilou g éxouv Beomioel, ebapudlouv Kal SlatnPOUV AMOTEAECUATIKY TIOALTIKY, N OTola QMO TPETEL T SNULOUPYLX KATAOTACEWY
OUYKPOUOEWG OUUPEPOVTWY Kat T SLtddoon twv KABe eidoug mMAnpodopLwv HETaL Twy uTnpect®V ("oikd teixn"), kabwg eniong cuppop pwvovtal SLaPKWE LE TLG TPOPAE-
WELG KAL TOUG KOVOVIOMOUG OXETLKA E TLG TIPOVOULAKEG TIANpodOpieg KaL TNV Katdypnon ayopds. Eniong, n Tpdmela BeBatwvel otL Sev €xeL omoloudAToTe €idoug cupdpEpov
1) cUYKPOUON CUUDEPOVTWY UE

o) ortoladAToTe AAAN VOULKH oVTOTNTA 1) TPOOWTTO TIou Ba Hropoloay va CURUETAOXOUV OTNV TPOETOLULAC{A TNG TapOoLoaG EpELVAG KoL

B) pe omotadnmote AAAN VOULKA ovtotnTa i pdowrto ta onoia §gv Ba Popoloay va CULUETACKOUV OTNV TPOETOLLAGLA TG Tapoloag £pe uvag, aAld Tou eixav pooBaon
otnv napovoa £peuva TipLv antd tn Snpoaotonoinor tne.

PNtd emonpaivetat 0t oL eMeVEVOELS TTOU TIEPLYPADOVTAL OTO TTOPOV EVIUTIO EUTEPLEXOUV EMEVEUTIKOUG KIVEUVOUG, HETAEU TWV OTOoiwy Kat 0 KivEuvog amwAELag TOU EMev-
Sedupévou kepahaiou. ElSikOTEpA eMonpaivetal otL:

a) To aptOUNTKE oTotxeia avadépovtal oTo mapeABOV Kal OTL OL TtponyoULEVES eTUSOOELG Sev artotehov acdahn EvEel§n LeANOVTLKWY EEOCEWY,

B) epocov ta aplOunTikd oToElo AmoTteEAOUV TTPOCOHUOIWAT TIPONYOUHEVWY ETILEOCEWY, OL TIPONYOUHEVEG QUTEG ETLEOCELG SV amOTEAOUV aodalr €vEel§n peANOVTLKWY
eTSO0EWY,

Y) N arodoon evEEXETAL VO EMNPEACTEL BETIKA 1 APVNTIKE O CUVAANAYHATIKEG SLAKUUAVOELG, O TEPUMTWON TOU T AplOUNTIKA oTolyela eival ekmedpacuéva oe Evo
(mAnv Tou gLpw) vouLoua,

8) oL TuxOv MPOPAEYPELG OXETIKA HE TG HEANOVTIKEG ETUEO0ELG eV amoteNoUV acdalr EvEelEn HEANOVTIKWY EMUEOCEWY,

€) n dopoloyiki petaxeiplon Twv avadePOPEVWY 0TO TaPOV TTANPOGOPLLY KAt GUVOAQYWY EEOPTATAL Kot O TO ATOMIKE SeSopéva EKAOTOU EMEVOUTH Kol EVEEXETAL va
petaBAnBet oto pEAOV. Qg ek ToUTOU 0 MapaARTTNG odeilel va avalnThoel ave§aptnTtes CUUBOUAEG WG TTPOG TV ekAOTOTE edappootea dpopoloyikn vopobeaia.

H SLavopn Tou mapovTog evtumou ektog EAMGS0G r/kal og mpdowra Stemopeva ard aAhodarnd Sikalo prnopei va UTOKeLTaL O€ TIEPLOPLOO UG 1} amayopeloels cUpdwva e
v ekdotote ebappootea vopoBeoia. Ma to AOyo autd, 0 MapaAATTnG ToU IapovTog KaAeital va avalntroel aveédptnTtes cUUPBOUAEG WG TIPOG TV EKAOTOTE EbAPUOOTEQ
vopoBeoia, woTe va SLEPEVVIACEL TUXOV TETOLOUG TTEPLOPLOMOUE /KOL arayopeVOELG.



