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OIKONOMIKH ANAAYZH & EMENAYTIKH ZTPATHTIKH

Aypotika Mpoiovta

MetaBoléc Emileypévwv ALwv

Twn lunv ATZ:::X{] 3etiag

Enheypéveg A§isg KAewipatog (A%) (%) (A%)
16/12/21

Aolaplakog Agiktng (DXY) 96.04 0.11 2.94 6.81 6.67 -1.20
Eupw/AoAdplo 1.1330 0.16 =3:311¢ 7259 -7.20 -0.10
Apepkavikd Kpatika Opoloya 2etiag (amodoaon) 0.61 0.10 0.40 0.50 0.43 -2.08
Apepkavikd Kpatika Opoloya 10etiag (amodoon) 1.41 -0.20 0.11 0.50 0.51 -1.45
S&P500 4669 -0.43 5.32 25.42 24.30 83.38
Asiktng avabduopévwy ayopwv (MSCl EM) 1224 -4.89 -4.34 -3.85 -5.22 26.46
Asiktne Epnopeupdtwy * 546 -4.58 1.34 35.00 33.37 36.36
Asgiktng Blopnxavikwv MetdAwv * 482 2.01 -0.52 22.48 26.17 46.58
Asgiktng MoAUTwwy Metd A wv * 2347 -4.69 2.47 -5.85 -6.15 44.51
Asgiktng Aypotikwv Mpoiovtwy * 442 -2.15 8.46 29.37 20.33 50.08
Asiktng Evépyelag * 244 -7.14 -1.22 48.25 48.46 32.50

(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%)

16/12/21
Jdpt 250.14 -6.19 12.82 38.04 29.94 44.37
Zaxapn 377.89 -1.13 3.65 46.69 35.28 55.78
BapuPaxt 2136.46 -6.19 20.83 55.91 51.65 40.06
KoAapmokt 205.66 3.17 15.58 49.57 31.95 54.42
XupOG topToKaALOU 2676.41 6.86 -0.66 28.94 20.41 -1.29
oy 414.65 2.20 2.90 15.89 4.89 41.58
Booedn 2635.01 3.27 13.62 33.84 29.36 13.98
AKQTEPYQLOTO PUTL 239.06 -2.28 3.95 19.78 19.73 30.60

(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

OL 81eBVELG PETOXLKEG OYOPECG UTIOXWPNOAV OE nvLaio eminedo, pe tov S&P500 kat Tov MSCI EM va kataypddouv amwAELEG
(-0,43% kot -4,89% avtiototya). OL evEEXOUEVES EMUMTWOELS TNG LETAAAAENG OpKPOV OTNV TIAYKOOLO OLKOVORLA KAl N Ta-
xela e€amlwon tng, pe mapdAAnAn AQPn mMePLOPLOTIKWY LETPWY, BApuvav To eevOUTIKO KA. To evlladEpov Twv emevdu-
Twv otpadnke oe éva MANBO0C LAKPOOLKOVOULKWY OVAKOWWOEWY 0TNV EUpWTn Kol TNV APEPLKH, 0TI AMOPACELG OPLOUE-
vwv Kevtpkwv Tpamnelwv (BoE, Norges Bank) yla cUodLyén tng VOULOUATLKIG TOUG TIOALTIKAG, E QUENTELG TWV ETLTOKIWY YLaL
10 2021 kot to 2022 (Fed) kot otnv €yKpLon Tou mpocwplvol mpolmoAoylopol otig HIMA. Ot armoSOCELg TNG AUEPLKOVLKAG
2etiag kat 10etiag StapopdwOnkav oto 0,61% kat 1,41% avtiotolya, Ue T TANBWPLOTIKES TILECELS val Seiyvouv TLo emipovo
Xopaktnpa, K&t mou enBeBaiwoe o Powell, eykataleimovrag tov 0po «mapodikog», otn cuvedpiaon tng Fed. To doAdplo
£VLOXVONKE, TOOO £vavTL TOU eUpWw OG0 Kat VOGS KaAaBlol voplopdtwy. To etpélato Katéypalde anwAeleg, MUpoSoTwvTag
doBouc yla emPBpaduvon TG evepyelakng Itnong, Aoyw tng Opikpov Kal tng anodaong tou OMNEK+ va latnproet To udL-
OTAUEVO TIPOYPAUUA alENOoNG TNG TOpaywYNG KAl Tov pnva Aekéupplo.

MIKTEC amodOoEeLg KaTéypaay ol amoSOCELS TWV EMUEPOUG AYPOTIKWY TTPOIOVIWY. INUOVILKA Ta KEPSN yLa TOV XUUO, TO
KQAQUTTOKL, TN o0yLa Kot T BOOELSH, evw amwAeLeg elxav To ottdpt, n Laxapn, To BapBakL kal To pull. Ol auavOUEVEG TUUEC
TwV Tpodipwy Ba cuveXloouv va avTIKATOTTPIOUV TIG EMUTTWOELG TNG TAVONULAG, UE NTILOTEPO, OPWCE, PUOUO To 2022 Kot
VOl EMLEEVWVOVTOL QO TIG OTEVEC TIOYKOOLEG TtpopnOeleg kat ta mpoPAnuata g epodlactikr aluaidag, e tnv avodo
tou SoAapiou va Aettoupyel eMMAEOV EMPBAPUVTIKA TWV TLLWV TOUG, CUMPWVA e TNV ayopd. Mo To otdpt, N T Tou -
Bava va unootel nieon, kaBwg mapapével o o uPnAd entineda anod OtL UTOSNAWVEL N OxXECN TLWINAG-amoBepdtwy. H Tun
™G {axapng mbava va evioxuBsi, AOyw TPOOTTIKAG XAUNAOGTEPNC TTAPAYWYNC, TIOPA TNV TITWTLKN Ttieon Tou 6£xOnke, Aoyw
vPnAwv anotunoewv. H toxupdtepn Zntnon yla Tig e€aywyEg twv HIMA kal oL avnouxleg yla Tig katplkég ouvonkeg otn No-
T ApepLkn TBavaA va AELTOUPYNCOUV EVICXUTIKA TNG TLUAG TOU KoAapmmokloU. OL TIEG oTov XUMO TiBava va evicxuBouv,
KaBwg n mavdnuia evioxVEeL TNV KoTavaAwTikAg ATnon, ue Bdon Ta emoxlakd mpotuma. H katavaAwtikr {Atnon yo to Bop-
Bakt mapapével Suvartr), evioxUovtag TG TPOoSOKIES TNG AyOPAG yLa TEPALTEPW AVOSOo TNG TG TOU, TTAPA TNV EEATAWON
™G Opkpov. Ta OXETIKA XapnAd amoBéuata ooyLag Kat oL cuvOnKeg Enpaociag otn Notia Apepikn mbavd va cuvexioouv va
£UVOOUV TNV T TNG, VW YLo Ta Booeldn Kat To pUTL, n cUVEXLON TG au&avopevng {tnong Aeltoupyei OTIKA TWV TIHWV.

Aeiktng Aypotikwv Mpoidviwv

Tpéxouvoa Tipn (EUR) 391

480
Kwntéc MO 50 B8 349
Kivntég MO 200 £B6 277 380
YPnAn Twun 10etiag 399
280
XopnAn Tuun 10etiog 224
YPnAn Tuun 3etia 399
bnAA Twun q 150
, , , 2009 2011 2013 2015 2017 2019 2021
XapnAn Twun 3etiag 224

Agiktng AypoTtikwyv Mpoidvtwv Kpo 50 B8 Kpo 200 gB8

Mnyn: Bloomberg

INUAVTLKA TITWoN Yo Tov S€IKTN TwV EUMOpeVATWY (-4,58%) og pnviaio eminedo, OmMwg Kot yla Tov SeikTn aypoTiKwy
npolovtwy (-2,15%). Qg mbaveg attieg daivetal va amoteAolv to {ATNUA TNG mavdnuiag kal n paydaia e€amiwaon g
petaMaéng Oukpov, KaBwe Kal Ta pakpo-otolxeia tng Kivag, Ta omola Sgiyvouv va unoAsinovtal Twv mPooSoKLwy tne
ayopdg. MapdAAnAa, n TEXVLKA €lkOva Tou Seiktn £xel avtotpadel o ouSETEPN PpaxumpoBeon, and oXeTIKA BeTIKN oE
ox€on Ue Tov TponyoUpevo piva. TéENog, n mbavr) cuvéxilon Tng avodikng mopeiag Tou Solapiou, wg amotéAeoua edap-
LLOYNG TILO TIEPLOPLOTLKAG TIOALTIKN G amo tn Fed, evoexouévwe va BEceL UTIO Tiieon MEPALTEPW TLG TLHEC TOUG, AapBavovtag
umon To oxeTkd UPNAS eMinedo AMOTIUACEWVY TOUG KAL TNV eVEEXOUEVN KALLOKOUUEVN eUmtopikr] Stéveén HMA-Kivag.

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

Tpéxouoa Tiun (EUR) 250 300
Kiwvntég MO 50 €B6 218
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XounAn Tuwun 3etiog 137 100
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Mnyrj: Bloomberg
EUR/tn

Ty orcaplo v Kpo 50 B8 Kpo 200 B8

OL ayKOOULEG TIPOOTTTIKEG YLaL TRV ayopd ottaplol to 2021/22, clpdwva e €kBeon tou USDA, adopolv uPnAdtepeg mpo-
M Beleg, LeYOAUTEPN KATAVAAWGT, AUENUEVO EUMOPLO Kal UPNAA amoBépata. Mo CUYKEKPLUEVQ, N TIAYKOOLO TTAPAY WY
nipoPAEneTal va auénBel katd 2,6 ekat. TOVOUG o€ 777,9 €KAT. TOVOUC, TTPOEPXOUEVN amo tv AuotpaAia, Tn Pwaola kat Tov
Kavadd. H mpoBAEmopeVn TOYKOOULO KOTAVAAWGOT QVAUEVETAL EVIOXUUEVN Katd 1,9 ekat. Tovouc o 789,4 ekat. TOVOUG. Av
Kol oL UPNAEC TLUEG TOU OLTOPLOU £XOUV KATAOTHOEL TO KOAQUITOKL TILO OVTAYWVLOTLKY) €TUAOYK YLl BLORNXOVIKEG XPNOELG
(mapaywyn BLOKAUGILWY), TO TIAYKOOHLO EUTIOPLO AVAREVETAL VO EVIOXUBEL Katd 2,3 eKat. TOvoug o€ 205,5 eKaT. TOVOUG, ME
TG e€aywy£g tng Auotpaliag kal tng E.E. va avaBswpouvtal avodikd otn Bdon tng peyalltepng NTtnong, EVW oL ELCAYWYEC
otnv Kiva avapévetal va petwbouv katd 0,5 ekat. tovoug oe 9,5 ekat. TOvoug. Ta maykoopio arnobépata yuo to 2021/22
nipoPAEmovTal ota 278,2 €kaT. TOVOUG, AuEnUEVa KaTa 2,4 €KAT. TOVOUG O axéon e TNV poPAedn NoguBpiou. Av kal n
peyaAUTeEPN TPOOTTIKY TIPOodOPAG TECE TG TIEG TOU ottaplol otn SLEpKELA TOU HAVA, N 0yopd EKTLUA OTL OL TIUEG TOU
oltaplov Tubava va untootouv Tiiean, kabwg e§akoAouBolv va mapapévouv UPNAOTEPEG Ao OTL UTOSNAWVEL | oXEon He-
Tagl TIUAG-amoBepdTwy. ETumA€ov, oL TPOKANCELG OTNV apaywyr (AuEnUEVo KOOTOG AUTACUATWY, UPNAEG TLLEG EVEPYELAG)
KaL N utoBétnon mbavwv Sacuwv arod th Pwola amoteAolv KvdUvoug, yia T KOALEpYELEC, To 2022.

Zaxapn
Tpéxovoa Twur (EUR) 378 700
Kivntdg MO 50 £B6 333 580
Kivntog MO 200 B8 263 460 w’\(\\
YgnAn Twun 10etiog 461 A
340 . .
XapnAn Tuur 10etia 194 Mse Ny
unAd Tupn S e Wy V{‘%‘G&
YdnAn Twun 3etiag 390
XapnAn Tipn 3etiag 198 100

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
rnyn: Bloomberg
EUR/tn

Ty ¢axopng Kpo 50 €B& Ko 200 B&

SOpdwva pe poBAEPelg Ttou USDA, n mapaywyr {axapng amd tg HMNA yia to 2021/22 avoBewpnBnke mtwtikd os 9,240
€KOT. TOVOUG, PE ULl CNUAVTLKNA TITWTLIKY avaBswpnon tng mopaywyng ano {axapoteutha (5,393 ekat. Tovoug) kat ano {a-
XopokaAapo (3,847 ekat. TOVoUG). OL CUVOALKEG ELOAYWYEG evioxUOnkav eAadpwg oe 3,076 €KAT. TOVOUG, HE TLG EEAYWYEG
VOl TIOPOUEVOUV apeTAPBANTES (35 ekat. TOVOUC). EMUMAEOVY, N EKTILWHEVN TIOYKOOMLA KaTtavaAwaon {dxapng yia to 2021/22
T(POPBAETETAL OTO Mineda Tou TponyoupEevou prva o 12,340 ekat. tovouc. Ta amoBéuata {axapng avabewpnbnkav eha-
dpd mtwtikd og 1,678 ekat. tovoug (amod 1,765 ekat. Tovouc), Slapopdwvovtag tov Selktn amobépata/katavaAwaon oe
13,6% and 14,3%. Mo 1o Me€Lkd, oL TpoPAEPELS yLoL TRV TTOpAywYN KOL TNV KATavAAwon {axopng MopEpELVay ota enineda
tou NogpBplou (5,979 ekat. TOVOUG Kal 6,178 ekaT. TOVOUG avTioTolxa), KE TG e€aywyEg otig HMA va avaBewpolvtal mTwTtL-
KA. AapPdvovtag umtdyn TV IPOOTTTLIKA XANASTEPNG TTApAYWYNG KOl AMOBEUATWY, N ayopd eKTLUA OTL N T TS Laxapng
TBava va GUVEXLOEL VO EUVOELTAL LECOTIPOBECLA, TTAPA TLG TTTWTLKEC TILECELG TToU 8€XONKE, AOyw ULPNAWV AIMOTLUCEWV.
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AypoTtika Mpoidvta

KoaAopumoki
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Mnyn: Bloomberg

EUR/tn

Ty KaAAaTITo KO U Kpo 50 B8 Kpo 200 ep&

OL TTOYKOOULEC TIPOOTTTIKEG YLOL TNV ayopd Kohaprokiol to 2021/22, cUudwva pe €kBeon tou USDA, adopoiv ehadpd un-
AOTEPN MAPAYWYK], EVICXUUEVO EUTIOPLO KAl XOUNAQ armoBépata. Mo CUYKEKPLUEVQ, N TIAYKOOULO Ttapaywyn avabewpnon-
Ke avodika og 1.208,7 ekart. TOVOUG (+4,1 EKAT. TOVOUG OE GXECN ME TNV TIPONYOUUEVN TIPOPRAEYN), TPOEPXOHEVN Ao avabe-
wpnuévn mpoPAedin otnv mapaywyr thg Oukpaviag kat tng E.E., avtiotabuilovtag TV avapevouevn Ueiwan KaAoUToKLo
otnv Kiva. To mayKkOouUL0 EUMOPLO EKTILATAL UPNAOTEPQ o€ 192,7 KaT. TOVOUG (+2,4 EKAT. TOVOUG O€ OXECN ME TNV TPOPAE-
Un NoeguBpiou), pe TG e€aywyEg kKalapmokiou g Oukpaviag va avabewpouvtatl avodikd (+1 ekat. tdvoug og 32,5 eKaT.
Tovoug), omwc kat tn¢ E.E. (+0,5 ekart. TOvouc og 4,9 eKat. TOVOUG), KaL TLG ELOAYWYEG KaAapmoklol otnv Kiva va mpoBAémno-
vTol XapnASTepeG. H maykoouLa Xprion Tou KAAQmoKkLoU otnv ebpodlaoTtikr aAucida (tpodiua, omdpot, Blopnxavikn xpnon)
TIOPEWELVE OTLG EKTLUIOELG TOU TIPONYOUREVOU pnva. OL TWEG Tou KaAapmokloU Statnpnoav tig BeTikég anodooelg, fonbou-
LEVEC OO Ta oTolxeia Tou €8eL€av LoXUPOTEPN {ATNON VLA TIC OUEPLKAVIKES EEQYWYEG KOl QIO TIG AVNOUXLEG VLol TG ENPEG
KOALPLKEG ouVORKeg o Apyevtvr kat Notia Bpadihia. MapdAAnAa, o LETPLACUOG TWV OVNOUXLWV yLa T HeTAAagn Oukpov
mOava va NV EKTPOXLACEL TN {ATNON, ELVOWVTOC TIEPALTEPW BETIKA OTNV TLUN TOU.

Xupo¢ noptokaAiov

Tpéxouoa Tuwr (EUR) 2,676 4900
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Mnyn: Bloomberg
EUR/tn

Ty XU o U Tto pTO KAALOU Ko 50 €RS& Ko 200 B8

H maykooula mopaywyr] moptokaAlou yia to 2021/22, cOudwva pe mpoPAEPelc tou USDA, avaBewprBnke MTWTIKA, -
VTAVaKAWVTAG TIC SUCUEVEIG KALPIKEG CUVONKEG TWV TEAEUTALWY HNVWYV, KaBwg n £vtovn Enpacia Kal ot ayetol otn Bpa-
{\la pelwoov onuavTika TNV mopoaywyn. ALECn CUVETELA AUTOU VoL N GNUAVTLIKI TIEPLKOTI OTO QMOBEUATA CUUTTU-
KVWHEVOU YUMoV, Ta omolia evééxetal, cupdwva pe to USDA, va petwBolv otoug 170.000-190.000 tévoug oto A’ e€apn-
vo Tou 2022 (evSelkTikd va avadEpoupe otL To 2021 ta anobépata tav 316.929 tévol & 471.138 tévol to 2020). Aapu-
Bavovtag umoyn ta napanavw, Kabwg kat tn dteupuveon Tou spread Twv cupBoAaiwv LEANOVTIKAG ekMANpwong lav.22-
Map.22 kata 2,20 usd/libra ota 5,70 usd/libra, eivat davepo 6t oL TIHEG OTOV XUO TTopTOKAALOU £Xouv TipoetodANCEL TN
BeAtiwon Twv BepeAlwdwy oToLXELWVY, TOL OTIOla CUCYETI{OVTAL e TNV oSN pio KoL TNV KATavaAwTLkn {Rtnon.
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AypoTtika Mpoidvta

Bappaxt
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Ty BappBakwov Ko 50 gB& Ko 200 gB&

Ot teleutaieg ekTIUAOELG TOou Yroupyeiou Mewpyiag twv HIMA yla thv moaykoopla mapaywyn Bappakiol to 2021/22, ava-
BewpriOnKav OpLOKA TITWTLKA OE OXECN LE TNV Ttponyoupevn poPAedn oe 121,6 ekat. UNMAAEG, mapAAAnAa e T MayKO-
opLo ouykoutdn (80,7 €KaT. OTPEUUOTA) KAL TN OTPEUUATLKY) amdSoaor. Z€ EMUEPOUG ETMUMESO XWPWV, OL TIPOOTITIKEG TIaL-
paywync BapuPakiol mpoPfAémovtal Betikég yia tnv lvsia (+400.000 pmdAeg os 28 ekat. UnmaAec), yia to Makwotay (+1,2
EKOT. UMAAEC O€ 5,7 ekat. umaleg), tn Bpalhia kat tnv Auotpalia, kabwg Eekva n duTeuon, evw yla tv Kiva extipdral
o€ 26,75 ekat. UMAAEG (-2,75 ekaT. UMAAEG OE OXEON ME €va XpOvo TipLv). H maykooula katavailwon ya to 2021/22 mnpo-
BAémetal va evioxuBei katd 3% ot 124,3 ekat. UMAAEG, tapd Ti¢ UPNAEG TLIEG TOU, HE TNV KOTAVOAWTIKA {ATnon va mo-
papével Suvatr. To MaykOoUlo eumoplo mpoPAEneTal va PeElwBel, Pe TG eloaywyEC va Kataypddouv emineda pekdp
(46,9 ekart. prdieg) ya to 2021/22, evw ot €aywyeg avapévertal va petwbolv og HMNA, Bpalihia kat lvsia. Me Bdon Tig
teleutaieg mpoPAEPeLC yia T {ATNON Kot TRV mpocdopd Bappakiol, Ta mayKOouLla amofgpata avapéveTal va LetwBolv
Katd 3% og 85,7 eKAT. UMAAEG, KATL TO OO0 avapéVeTaL va £XEL BETIKN emidpacn otnv TN Tou BauBakiol peconpobe-
Opa, UUPWVA HE EKTLUNAOELG TG OYOPAG.

Toywa
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lnyn: Bloomberg
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Ko 200 €BS6

H maykoopa mopaywyr ooylag yla to 2021/22, cOudwva pe ototyeio tou USDA, avapévetal va kivnOel og xaunAotepa
enineda (626,7 ekat. TOVOUC), AOyw MIWTLIKNG avabewpnong otnv mopaywyn tng Kivag (-2,6 ekat. tévoug). To maykoouLo
eunoplo avabewpnBnke ehadpd avodika (+0,5 ekat. TOVOUC o€ 196 €KaT. TOVOUG), UE TIG e€aywyEg yia Auotpalia, Kava-
8a kal Oukpavia va avapévovtol EVIOXUHEVEG, EVW OL ELCaYWYES datnpndnkav auetdfAnteg oe 100 ekat. Tovous. Me
Baon tn XaunAotepn Mopaywyn Kol TIG EL0AyWYES, Ta AYKOoULO amoBépata avabewprndnkav MTwTlka katd 1,1 ekar.
Tovoug og 114,1 ekart. TOVoUC, Adyw TwV XaunAotepwy anoBepdtwy ooylag otnv Kiva. Me Bdon tn xapnAotepn napayw-
yi Kot ta armoBépata, Aoyw Twv Enpwv cuvbnkwv otn Notia Apepikn (oe euBuypdupion Ue to dawvopevo La-Ninia), n
ayopa eKTLUA OTL N TLUA TNG TBava va cuvexioeL va euvoeital peconpoBeopa.
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AypoTtika Mpoidvta
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T Booebwv Kuo 50 €6

Kuo 200 gB5d

JOUudpwva pe tnv €kBeon tou USDA, n mapaywyrn Booeldwv yla to 2021/22 avabswpnBnke mepaltépw avodikd, Aoyw
avapevopevou, unidtepou pubuoul, adayng Booeldwv kat Baputepwv odayiwy. O eLoaywyEG BOELOU KPEATOG OVOLULE-
VOVTOL EVIOXUUEVEC Katd 17% oe oxéon pe to 2020/21, mpoepxOUEVEC amod avodikEG avabswpnoelg yia tov Kavadd kat th
Bpadhia, aAAd kal TG cuveXL{OPEVNG LOXUPNAG eyxwptag IAtnong. NapdAnla, ol e€aywyég Boslou kpéatog avabewpribn-
Kav avoSikd kotd 9% oe oxgon pe to 2020/21, pe tig e€aywyEg npog tn Nota Kopéa, tnv lanwvia kat tnv Kiva va mpo-
BAEmovTal EVIOYUUEVEC, KATL TTOU OVapEVETOL TILOavA Vo cUVEXLOTEL Kal Tto A’ tpipnvo tou 2022. AauBdavovtog umoln ta
Tapandvw, Kabwg Kat TG TPoadokKieg yla cuvexLon TG aufavopevng {Tnong Kol 0To EMOUEVO Tpinvo tou 2022, oL ava-
AUTEG EKTLLOUV OTL OL TILEG TwV Booeldwv mBava va cuvexioouv va euvoouvTal LecoTpoBeaa.

Akatépyooto pulL

Tpéxouoa Tuur (EUR) 239 420

Kwvntog MO 50 B6 221

Kwntéc MO 200 e85 213 320

YynAn Tuwur 10etiag 359

. . . 220 (4 \ 84 i (
XopnAn Twun 10€tiog 163 VM -
YgnAn Twun 3etiog 359 h '
120
2009 20102011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

XopnAn Tuur 3€tiag 173

linyn: Bloomberg
EUR/tn

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

SOudpwva pe ekTUNoelg Tou USDA, ol TTayKOOULEG TIPOOTITIKES 0TNV ayopd pullol yia to 2021/22 adopolv xounAdtepn
mapaywyn, auEnUéVn KATavaAwan, OXETIKA LEYAAUTEPO EUTOPLO Kal EAADPWE LELWHEVA TEALKA amoBEpuata os oxeon Ue
TI¢ tpoPAEPelg NogpPpiou. H maykoopla mopaywyr avapévetal os 510,8 ekart. tovoucg (-0,9 ekat. TOVOUG), TPOEPXOUEVN
and peiwon mapaywynic os MmaykAavtég, Mepol kot Taihdvdn. H maykooula katavaAwon yia to 2021/22 npoBAEmnetal
va KwnBel oe eninebo-pekdp oe 510,9 ekat. TOVOUG (+8,9 ekat. TGvoug amo to 2020/21) kat Ta anobépata avapévovrat
o€ 186,8 ekart. Tovouc (-1,1 ekart. TOvoug oe oxeon e tnv poPAedn Noepppiou), AOyw MTWTIKAG avabBewpncong ota amno-
Béparta tng Kivag. Aappavovtag unton tnv katavalwon kol ta anoBépata, o Adyog anmobépata npog Katavalwon dia-
popdwvetal og 36,6% yla to 2021/22 (amd 37,2% to 2020/21). Me Baon ta mapandvw, KaBwE Kal TIG KALPLKEG CUVONKES
(ouvéxLon Twv €vtovwy BPOoXOTITWOEWV), N AYopA EKTLUA OTL TILBAVEG avoSIKES TILECELG SUvaTal va eudavioTouV oTnV TLUNA
Tou pullol peconpoBecpa.
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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.



