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OIKONOMIKH ANAAYZH & EMENAYTIKH ZTPATHTIKH

Aypotika Mpoiovta

MetaBoléc Emileypévwv ALwv

Twn lunv ATZ:::X{] 3etiag

Enheypéveg A§isg KAewipatog (A%) (%) (A%)
16/01/22

Aolaplakog Agiktng (DXY) 95.17 -1.50 1.26 4,79 -0.58 -0.98
Eupw/AoAdplo 1.1411 1.63 -1.61 -5.42 0.47 0.30
Apepkavikd Kpatika Opoloya 2etiag (amodoaon) 0.97 0.35 0.57 0.83 0.85 -1.60
Apepkavikd Kpatika Opoloya 10etiag (amodoon) 1.78 0.37 0.21 0.70 0.88 -0.97
S&P500 4663 0.91 4.28 23.74 -2.17 76.89
Asiktng avabduopévwy ayopwv (MSCl EM) 1257 3.38 -2.04 -7.41 2.07 24.63
Asiktne Epnopeupdtwy * 597 10.45 0.85 38.22 6.34 46.97
Asgiktng Blopnxavikwv MetdAwv * 513 5.94 -4.37 31.81 2.69 58.52
Asgiktng MoAUTwwy Metd A wv * 2376 0.87 2.39 -1.53 -0.65 40.81
Asgiktng Aypotikwv Mpoiovtwy * 445 0.56 7.53 13.14 -0.04 53.26
Asiktng Evépyelag * 278 16.41 -0.84 57.79 10.28 47.57

(Mnyn: Bloomberg)

*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%)

16/01/22
Jdpt 238.95 -4.47 2.73 16.43 -3.93 43.03
Zaxapn 354.04 -6.31 -5.96 18.06 -3.16 42.30
BapuPaxt 2314.46 8.33 13.41 57.33 6.16 60.74
KoAapmokt 205.87 0.10 15.33 18.99 0.36 56.70
XupOG topToKaALOU 2895.49 8.19 24.93 30.36 2.21 25.15
oy 437.21 5.44 13.30 1.58 1.96 49.27
Booedn 2667.79 1.24 11.38 29.77 -0.81 8.41
AKQTEPYQLOTO PUTL 244.98 2.48 4.15 14.76 -3.14 34.97

(Mnyn: Bloomberg, *Generic 1st Future)
Ot avwTépw TuES eivat oe EUR

H povada pétpnong eivat oe TOVoug, £xovtag mpoPel o€ AVTLOTOIXLON TWV OUEPLKAVIKWY HOVASWY péTpnong, oUudwva pe tnv Eupwraikn Emcporn.



OIKONOMIKH ANAAYZH & EMENAYTIKH XTPATHTIKH

AypoTtika Mpoidvta

IXOAL0 Ayopag

H 81ebvng ayopd Twv aypoTikwy TPolOVIWY CUVEXLOE va Kataypadel UPNAEC amoSOOELS yLa |La aKOUN XPovia (Selktng
QYPOTIKWV TPOIOVTWY +26,61% 10 2021). OL SUGUEVELG KOLPLKEG CUVONKEG, TO AUENIEVO KOOTOG OTLG TLLEG TWV AUTOOUATWY
KOl TPWTWV VAWV, N ektivaén twv SleBvwv TLHwy evépyelag, oL coBapeg eAAeielg epyatikol SuvaukoU Kot To TpoBARua-
ta otnv epodlactikn aluoida, efattiag tng mavénuiag covid-19, dnuovpynoav TNV TEAEla aypotiky katalyiba, evioxlo-
VTOG TG TIHEG TwV Tpodipwy ota uPnAotepa enineda tng teAeutaiag dekaetiog. Kot auto, oupdwva LE EKTLUNOELS TWV
avaAuTWwy, eV elvarl KATL Tapodiko, KaBwg eKTLLOUV OTL oL UPNAEG TIUEG Tpodipwy TBava va StatnpnBolv yla Toug EMoue-
voug 12 - 18 pnveg, kabwe Adn n petdAAagn Ouwpov nploupyel véoug PoBANUATIOMOUE KOl avnoUXLEG, ouvTnpwWVTag
TaUTOXPOVA, EVa auENUéVo eminedo MAnBwpLouoL otnv maykooua Stebvi owovopia. MapdAAnAa, oL AUENUEVES TULEG TWV
TPodUWY AMOTUTIWONKAY Kol OTO TOUMAG TWV AYOPpWY YEWPYLKWY EUTIOPEUUATWY, HE TIC TIUEC TWV TPoBeouLlakwy cuppo-
Aaiwv, oto ottdpl (+20,34%), oto KoAaumokL (+22,57%), oto puTL (+17,98%), ota Booeldn (+20,76%), otn Laxapn (+21,89%),
oto Boappakt (+44,14%) koL oTOV XUMO TopTtokaAwou (+18,70%), va kataypddouv véa Lotoptkd uPnAd. H Steupuvon tou
eMelpupaTog oTIg EMUEPOUC ayopEéG UETOEY Ttpoodopdg Kal ATNong, oXeSOV 6To CUVOAO TWV MOPATAVW OYPOTIKWY TPOILo-
VIwv, Aoyw tne Enpaoiog kat twv petafoarrdpevwy Beppokpaciwy, daivetal va EmAnée onuavtikd Bactkolg mapaywyoug,
EVLOXUOVTAG, ONUOVTLKA, TLG TLUEG TOUG yLa TOUG KATAVOAWTEC. Emtiong, n mpoomnabela mou katéBalav moAAG Kpdtn —Omwc n
Pwola— pe tnv emBoln dopwv Kat SaoUwY, 08 PLo TTPOOTIABELA TIEPLOPLOUOU TWV EEAYWYWV, EVETELVE TIG TILEDELG SLEBVWC,
0dnywvtag TG TIUEG og akopn vnAdtepa enineda.

Ta npoPArpata otnv epodlactiky aAucida, mou pokaAeoe n mavénuia covid-19 To mponyouuevo £€tog, Tbava Ba cuveyi-
oouv va udiotavrol kat oto A’ e€dnvo Tou TPEXOVTOG £TOUC, CUUPWVO UE EKTIUNOELG TNG OYOPAC, WOTOCO Ta pUnvUupaTa
QMo To UETWMO TNG avdnuiag ¢aivetal va Sivouv évav tévo alolodofiag yla mbavo téhog Tng peoa oto 2022. MapoAa
QUTQ, OL TTPOKANOELG YL TOV aypoTodLatpodLko Topéa To 2022 MOPAUEVOUY, LIE TO EVEPYELAKO KOOTOC (MEPALTEPW EViOXUON
TwV SLEBVWV TTETPEAAIKWV TIUWV) KAl TO KOOTOG KOAALEPYELAG (MEPATEPW AVENON OTLG TIMEG TWV AUTAOUATWY) va KoOLlotd
0oUUDOPES TIG KAAALEPYELEG, EMNPEATOVTAC OPVNTIKA TNV Ttapaywyn. EMutAéov oL kalplkég ouvOnkeg (patvopevo la-Ninia)
Ba ouvexioouv va emnpedlouv TNV MOPAywYr, ETLEELVWVOVTAS TN OXETIKH SLABECIUOTNTA TWV yPOTIKWY TIPOLOVIWYV TiBava
pEXpL Tov Mdptio tou 2022, cUpdwva e TG EKTIUAOELS. TENOC, N avodikr topeia Tou Sohapiou w¢ amoTEAECUO TWV AUEA-
OEWV €MLTOKIOU Kat Tou miBavou quantitative tightening and tn Fed mBavad va €xouv apvnTIKO AVTIKTUTIO OTLG TLUEG TOUG.

Aeiktng Aypotikwv Mpoidviwv

Tpéxouoa Twun (EUR) 390

480
Kiwvntog MO 50 €B6 356
Kwntéc MO 200 epd 280 380
YnAn Twun 10etiog 403
280 A ’,\ﬁ N
XapunAn Tuun 10etiag 224 \J SewW T
YPnAn Twun 3etia 403
bnAj Tupr 3etiog 150
, , , 2009 2011 2013 2015 2017 2019 2021
XapunAn Twun 3etiag 224

Agiktng AypoTikwyv Mpoildvtwv Kuo 50 €B6 Kpo 200 €BS6

Mnyrj: Bloomberg
Mapd tn oNUAVTLKN gvioxuon Tou SeikTn Twv gumopeupdtwy (+10,45%) oe pnviaio eminedo, o SelkTNG TWV AYPOTIKWV
TPOTOVTWY MEPLOPLOE TNV AvoSO Tou Katd 0,56%. Q¢ mbavn awtia paivetal va eival n onuavtikn enBpaduvon tou pub-
poU avamtuéng tng Kivag, pe tn duvauikn tng Ntnong va s€akohouBel va mapapével duvartr). Tautoxpova, n TEXVLKN
€lKOVa Tou Seiktn mapapével oudétepn Bpaxumpobeopa. Kabwg ta epnmopelpata eivat akplBd, pLo mepaltépw evioxuon
Tou SoAapiou, w¢ amotéAeoua TNG alAayng pnTopLkiG tng Fed, pe mBaveg auvénoelg enttokiwy eviog tou 2022 mibava
va B£0EL 08 TTWTLKH TPOXLA TLG TLUEG TOUG, EVW OL avhoUXleg yUpw amd tnv mavénuia Seixvouv va umtoxwpouv.

KUO= UaG SEIXVEL TN UECN TUUN TNG UTTOKEIUEVNG KWVNTHC aélac (EUTTOPEULQ) Yl CUYKEKPLUEVN xpoVvikr tepiodo 50 €86 n 200 €66., amotunwvovtag,
napdAAnia, kot TNV Taon e ayopds (avodikn 1 kadobdikn)
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AypoTtika Mpoidvta
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Mnyrj: Bloomberg
EUR/tn

Ty owrtaplo v Ko 50 gB& Ko 200 RS

OL mayKOOULEG TIPOOTITLKEG YL TNV ayopd attaptol to 2021/22, cuudwva pe tnv €kBean tou USDA, adopouv ehadpd avéo-
Sk mapaywyr), LELWHEVN KatavAalwaon, eEaywyEg Kal augnuéva amobépata. Mo CUYKEKPLUEVA, N TTAYKOOULO TTAPAywyn
nipoPAEneTal va avénbel katd 0,7 ekat. TOVOUG og 778,6 EKAT. TOVOUG, TIPOEPXOUEVN amo tv E.E. kat tnv Apyevtwvr), Adyw
TwV BEATIOUUEVWY KALPIKWV cuvOnkwv. H avapevopevn maykooula Katavailwaon yia to 2021/22 avabewpiOnke MTWTIKA
oe 787,5 €kat. TOVOUG, yla TpOdLUA, OTIOPOUG AAAA Kol BLOUNXAVIKE XPNON, ME TIG EYXWPLEG TLIEG TOU va Kabiotavtal pn
OVTOYWVLOTIKEG. TO TTAYKOOLO EUMOPLO avauéveTtal va Kvnbel ehadpws xapunAotepa ano pnva o€ punva, Pe pelwon twv
géaywywv oe 206,7 kaT. TOVOUG, TIPOEPYOMEVN OO avodikr avaBewpnon oTig EaywyEG TNG APYEVTLVAG KOL TITWTLKA YLaL TLG
g€aywyeég g Pwoiag, Aoyw emPBoAnc daocpwv, ot onoiot Ba ebappootolv mbavd arno tig 15/2 - 30/6/22. NapdAinAa, ot
EL0QYWYEC avaBewpouvtal TTWTKA kotd 530.000 tovoug o 202,4 ekat. TOVOUG. Ta maykoouio anobéuata yia to 2021/22
avaBswpouvtal uPnAdtepa kotd 1,8 ekart. TOVOUG o 279,9 eKaT. TOVOUG, O OXEON e TiponyoUpevn TipoBAen. Av kal ot
TWEG Tou mpoodata SExBnkav mieon, Adyw Tou uPnAoU EMMESOU ATOTINCNG, N OlYOPA OVOUEVEL TTEPALTEPW AVOSO TNG
TWAG TOU, TTPOEPXOEVN QMO TNV €vapén g enBoAng daouwv anod th Pwola, oTto MAALOLO EMAPKELAG TTOCOTATWY OLTAPLOU
OTNV EyXWPLA 0yopd, EVW EKTLUATOL EVIOXUON TWV ELCAYWYWV oltaplol amo tnv Kiva, oto mAaioto alayrg Statpodikwv

ouvnOeLWwv.
’
Zaxapn
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Kivntog MO 200 B8 266 460
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rnyn: Bloomberg
EUR/tn

Ty ¢axopng Kpo 50 €B& Ko 200 B&

SOpdwva pe mpoPAePelg tou USDA, n mapaywyn Laxapng amo tig HMA yio to 2021/22 avaBswpriBnke avodikd os 9,393
£KQAT. TOVOUG, TPOEPYOUEVN Ao avodsikh avabewpnon otnv mapaywyn Laxapng ano {oxapoteutAa (5,401 ekat. TOVOUG) Kal
amnd {oxopokahapo (3,992 ekat. tovouc). OL CUVOMKEG ELOAYWYEC avopEvovTal eEAadpws HelwEVEG o 3,016 ekaT. TOVOUC,
HE TIC e€aywyEC va MaPAPEVOUV aUeTABANTEC. H maykooplo katavaiwaon {axopng mapéuelve apetaBAntn (12,340 ekar.
TOVoUG) ota emineda Tou TponyoUlpEevou pnRva. Ta amobéuata {axapng avabewpnbnkav ehadpd avodikad os 1,773 ekat.
tévoug (amd 1,678 ekat. tovoug), Stapopdwvovtag tov deiktn armobepata/katavélwaon oe 14,4% amnod 13,6%. MNa to MeéL-
KO, Ol EKTLUNOELC yLa TNV TTApaywyr| Kot tTnv katavalwaon {axoapng mopepevav apetaBAnteg (5,979 ekat. tovoug Kat 6,178
£KAT. TOVOUG avtiotolya). Mapd tv mpdodatn UToXWPENGCN TN TS TNG, N AYOPA EKTLUA OTL TO EVEPYELOKO pAAL Suvatal va
EVLOXUOEL IEPLOGOTEPO ATIO TO {oXOPOKAAQLO 0TNV Ttapaywyn atbavoAng, urtootnpilovrag BeTkA TNV TN TNG {axapng.
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AypoTtika Mpoidvta
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Mnyn: Bloomberg
EUR/tn

Ty KaAAAUTIto Ko U Kpo 50 B8 Ko 200 €B&

Ol teheutaieg ekTIUAOELS TOU Ymoupyeiou Mewpyiag twv HMA yla tnv maykooula mopoaywyn KoAapmokol to 2021/22,
avaBswpndnkav ehadpwg mrwtika oe 1,207.0 ekat. TOVoug (-1,8 eKAT. TOVOUG), MTPOEPXOMEVN ATO TTWTLKI avaBewpnon
o€ Bpallhia, Apyevtv, NMapayoudn, Adyw tou {eoToU Kal £NPou KalpoU TOU ETUKPATEL OTNV EUPUTEPN TIEPLOXN, ME TLG
KOLPLKEG CUVONKEG va TtepLlopilouV TIG MPOOTITIKEG amdS00NG TOU KAAAUTIOKLOU TToU GUTEUTNKE TTPWLUO. To MOYKOGULO
gUMopLo yia 1o 2021/22 yia to gpnopikd £tog OktwPpiou 2021 - ZemtepPpiouv 2022 npoPAénetal oe 194,0 ekat. TOVOUC
(+1,3 ekart. TOVoUG O OxEon UE TV mponyouuevn MPOPBAedn), He TG e€aywyEG Twv HMA va poBAEMOVTOL LELWUEVEG,
AOYW TG Loxupng eyxwplag {NTnong KaAaumokLloy yio mapaywyn atbavoAng (-1,5 ekat. TOvouc), evw ol e€aywyEg TNG
Oukpaviag avaBewpnBnkav nepattépw avodikd (+1 ekat. Tovoug o 33,5 ekat. Tovoug). Ta maykoopla anobéupata ava-
pévovral va peltwBouv katd 2,5 ekat. tovoug oe 303,1 ekart. TOVOUC, He Tov Aoyo amobéuata/katavdiwon va Stapopdw-
veTal og 25,3%. To auénpévo KOOTOG EVEPYELAG KAl AUTAoUATWY amoteAsl tapdyovta mou, cUudwva e TV ayopd, SU-
VOTOL VO TLEPLOPLOEL ONUOVTIKA TLG KOAALEPYN OLULEG EKTATELG, EVIEIVOVTAG TEPALTEPW AVOSLKA TILECN OTLG TLMEG TOU KaAa-
MIoKLoU, OTWG KAl N LELWHEVN TTapaywyr]. QoTtoo0o, KaBWE avapévetal arlayr oTLg KaLpLKEG cuVONKeGg, n UTapén Bpoxo-
MTwoewv duvartal va BeATIWOoeL aloOnTd thv Tapoaywyr, KATL Tou anotuniwdnke mpdéodata otn peiwon twv net-long
Béocwv og XaunAo 5 efdopdadwv.

Xupo¢ moptokaAilov

Tpéxouoa Tuun (EUR) 2,895 4900
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Mnyrj: Bloomberg
EUR/tn

Ty XU Lo U Tto pTo KA LOU Kpo 50 €B& Ko 200 B8

H maykooula mapaywyn moptokaAlol yla to 2021/22, cuudwva pe mpoPAEPelc tou USDA, avaBewprnbnke MTwTika yla
v neploxn tng OAdpwvta og 44,5 ekat. KOUTLA TOPTOKOALWY (42,23 eKaT. KOuTld To 1944-45). AdyoL TNG ONAVTLKAG
TITwon¢ anotéAeoav pila UTouAn acBévela, Tou avapEpeTal wg Mpaciviopa Twv eonepldoeldwy (Snuloupyia Alyotepwv
KOPTWV oTa §€vTpa) Kol n Kakokalpia mou EMAnEe Tiq KAAANLEPYELEG, He TNV eUdAvion Tng mavdnuiog va dnuloupyel véeg
LOOPPOTIIEG, EKTOEEVOVTAC TNV TTAYKOOULA {Tnon. EVOELKTIKO glval To yeyovog OTL Ta cUPBOAaLa Tou KaTtepuyUEVou Xu-
poU mopTokaALoU auénBnkav katd 50% to mponyoUEVO €T0G, oUWV HE TNV ayopd, VW Kal n mpoadatn avodog tng
TLUAG Tou TiBavoV va £xel TpoefodPANOeL TIC avwTEpw eEEAIEELG, EUVOWVTAG MEPALTEPW TNV TLUN TOU.
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AypoTtika Mpoidvta
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Ty BappBakwov Ko 50 gB& Ko 200 gB&

EUR/tn

OL teleuTaieg ekTLUNOELG TOU Yroupyeiou Mewpyiag twv HIMA yia tnv maykooula apaywyn BapBaxiol to 2021/22 ava-
BswpnOnkav eAadpw¢ MTWTIKA og 120,96 £kaT. UTTAAEG, TIPOEPXOUEVEC ATO TITWTIKA avabewpnon oTnV mapaywyr Twv
HMA kot tng IvSiag (-500.000 prtdAeg avtiotoya). H maykoouia katavdAwon yua to 2021/22 avapévetal va Kwvnbei eha-
dpwg vhnAotepa os 124,24 ekat. UNAAEG 0 GXEON UE TNV ponyoUevn TipoBAen, e TN SUVOLKA TNG KATAVOAWTIKAG
{ntnong va s€akohouBsei va mapapével Suvartr]. To mayKOouLo epndplo yla to 2021/22 npoBAEnetal va KivnOei xounAo-
tepa Katd 385.000 UndAeg os 46,56 ekaT. UMAAEG, LLE TTWTLKN avaBewpnon Twv eloaywywv amno tv Kiva kot Twv egayw-
ywv and tig HMA. AapBdavovtag urtodn tic teheutaieg mpoPAEELS yia TRV tpoodopd Kat Tn {Atnon BauBakiov, Ta ma-
yKOouLa amoBépata avapévetal va petwbolv katd 726.000 pnaleg o 85,01 ekat. Tdvoug unmaleg (amo 85,73 ekart. 1o-
VOUG UmaAeg), Stapopdwvovtag tov Aoyo amobépata/katavdiwon os 68,4% and 69% mou ATav otnv ponyoUpEevn mpod-
BAewn. H mpdodatn dvodog otnv Tur tou mibavad va Atav armoTEAECHUA AVNOUXLWVY YLO TIEPLOPLOUEVEC TIPOUNOELEC, LoXU-
pAc ZNtnong kat dteBvolg maykooplag avantuéng. Qotdoo, oL POohATEC EKTIUACELG VLo OXETIKA LELWUEVO PpUBUO OLKO-
VOULKAG avAKOUPNG TNG TTAYKOOULOG OlKovouiag, SUvaTal va aoKooUV MTWTLKNA TIECN OTLG TUUEG TOU LECOTIPOOETAL.

ZoyLwa
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Mnyrj: Bloomberg
EUR/tn

T coylag Kpo 50 €B8& Ko 200 €B86

H maykoopa mopaywyr ooylag yla to 2021/22, cOudwva pe ototyeio tou USDA, avapévetal va kivnOel og xaunAotepa
enineda, mapaAAnAa He TIG e€aywyEC Kal Ta armoBgpata. Mo CUYKEKPLUEVQ, N TTIAYKOOULA TTapaywyn TPoBAENETAL MTTWTL-
KN KOTd 9,2 €KOT. TOVOUG KOL O EMPEPOUC EMIMESO XwpwV N mapaywyn The Bpallhiag avabewprBnke MIWTIKA KATd 5
€KOT. TOVOUG 0€ 139 €KAT. TOVOUG, QVTAVAKAWVTOC TIG N EUVOIKEC KALPLKEG GUVONKEC, OTIWGE KAl N Ttapaywyn o€ Apyevtl-
vn (46, 5 eKat. TOVOUC, -3 €KaT. TOVOUC) Kal Mapayouadn (8,5 ekart. tovoug, -1,5 ekat. TOvouc). Adyw TNG HELWUEVNC TTOPA-
Ywyng, avabewpolvtal MTWTLKA Kal Ta anofépata o€ 95,2 ekat. TOVOUG, PTAVOVTAG 0TO XaunAdTepo eminedo amoBOeuad-
Twv amno 1o 2016/17. Ta o odiytd amobepata odylag Kat ol XapunAEG mPoBAEYPELS OTNV TApAYWYH, OTIWG ATMOTUTIWVO-
vtaL otnv €kBeon, TBava va EUVONRGoUV TNV T TNG oOyLaG LeooTpOBeopa, cUUPWVA LE EKTLLATELS TNG QLYOPAG,.
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AypoTtika Mpoidvta
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Mnyn: Bloomberg
EUR/tn Ty Booedwv Kpo 50 €B6 Kpo 200 gB6

JOudwva pe tnv €kBeon tou USDA, n mapaywyn Boostdwv yla 1o 2021/22 avabewpriOnke eAadpw¢ MTwTikd, Kabwg ava-
MEVETOL OXETIKA LELWIEVOG PUBUOG 0daYNG, EVW LELWHEVN OVOEVETOL VO €lval KL N TTOpaywyr] Xolpvol Kpeatog. Avti-
Beta, oL eXTIHAOELC yila TIG e€aywyEG Boslou kpgatog Twv HIMA avabswpriBbnkav avodikd (+8% amd éva xpdvo TpLv Kat
15% mdavw amo tov péco Opo 5etiag), HE TG HeYaAUTEPEG AmMOOTOAEG va tpaypatomnolovvral otnv Kiva, Notia Kopéa,
lanwvia, Kavadd, avravakAwvtag tnv auénpévn {NTnon, mapd Tov apvnTIKO, TIAYKOOKLO OVTIKTUTIO TNG mavénuiag otig
edoblaotikég aluaibec. MapaAina, ol eloaywyég Boslou Kpéatog TPoBAETOVTAL EVIOXUUEVEC amtd To Me€iko, Tn BpaliAi-
a, Tn Néa ZnAhavdia kal tnv Apyevtivr. Ot auénuéveg TIHEC ota Booeldn mBava va cuvexlotolyv, cUUdwWVa LE TRV Oyopa,
kKaBwg n auénpévn ZnTnon Kat oL o «oPLXTEG» PO Beleg Booeldwv cUVEXI{OUV va AELTOUPYOUV UTIOOTNPLKTLKA.

Akatépyooto pulL

Tpéxouca Ty (EUR) 245 420
Kwvntog MO 50 B6 225
Kwntoc MO 200 eBs 214 320
YynAn Tuwur 10etiag 359
XapnAn Twun 10€tiag 163 220
YdnAn Tuur 3etiag 359
XapnAr Tuun 3etiog 174 120
2009 2011 2013 2015 2017 2019 2021

linyn: Bloomberg
EUR/tn

Twn akat.pullov KMo 50 €B6 Kpo 200 gB&

JOuPpwva Pe eKTLUNOELG Tou USDA, oL TOYKOGULEG TIPOOTITIKEG 0TV ayopd pulloy yia to 2021/22 adopolv HELWHEVN Tia-
paywyn kat katavalwaon, ehadpd uPnAOTEPO EUMOPLO Kal Pelwon amoBepdtwy. H maykooula mapaywyn ya to 2021/22
nipoPAénetal og 509,9 ekart. Tovoug (-0,9 ekaT. TOVOUC), MPOEPXOHEVN QIO PELWON TNG TapAywyn¢ ylo To MaAL kat tn Zpt
Advko. H maykoopla kotavalwon yia to 2021/22 npoPAénetal va kwvnBei os emineda-pekdp o 510,3 ekat. tovoug (+7,8
€KOLT. TOVOUG armo to 2020/21) kat Ta anobéuata avapévovral os 186,1 ekart. tovoug (-0,4 ekat. TGvoug anod to 2020/21),
poEgPXOUEVa amd MTWTIKA avabewpnon twv anobspdtwy otnv Kiva (-3,5 ekat. tovoug and to 2020/21). Me Bdon tnv
Katavalwon kal ta anobépata, o Adyog anobépata/katavalwon Stapopdwvetal og 36,5% yia to 2021/22, xaunAdtepo
amnd to pekodp 37,1% 1o 2020/21. OAa ta mopamdvw AElToupyolV BETIKA TNV TR Tou pulloy, HE TV ayOopPd Va EKTLUA OTL
Suvavtal va epdavioTouV TIEPALTEPW AVOSLKEG TILECELG OTNV TLUI TOU UeCOTpOBeopa.
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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.



