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OIKONOMIKH ANAAYZH & EMENAYTIKH ZTPATHTIKH

Aypotika Mpoiovta

MetaBoléc Emileypévwv ALwv

Ty ATZ:::X{] 3etiag

Enheypéveg A§isg KAewipatog (%) (A%)
18/07/2022

Aolaplakog Asiktng (DXY) 107.37 1.78 5.55 14.72 11.39 9.69
Eupw/AoAdplo 1.0143 -2.51 -5.01 -13.16 -9.88 -8.68
Apepkavikd Kpatika Opoloya 2etiag (amodoaon) 3.17 0.00 0.72 2.95 2.97 1.36
Apepkavikd Kpatika Opoloya 10etiag (amodoon) 2.99 -0.24 0.16 1.70 1.41 0.93
S&P500 3831 4.25 -14.15 -10.04 -19.62 28.70
Asiktng avaduopévwy ayopwv (MSCl EM) 980 -2.40 -10.54 -25.56 -20.42 -7.28
Asiktne Epnopeupdtwy * 681 -9.58 -9.14 34.52 21.42 63.83
Agiktng Blopnyavikwv MetdAAwy * 414 -11.66 -28.35 -8.34 -17.13 25.60
Asgiktng MoAUTwwy Metd \wv * 2228 -6.75 -13.23 -6.86 -6.87 19.79
Agiktng Aypotikwv Mpoiovtwy * 453 -15.27 -21.35 12.11 1.82 55.11
Asiktng Evépyelag * 355 -8.56 -2.05 58.84 40.69 82.62

(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

Twn oe 12punv A6 apxn
Aypota Mpoidvta EUR/tn (A%) €toug (A%)
18/07/2022

Jdpt 293.72 -19.09 -21.15 36.34 18.09 78.64
Zaxapn 420.88 7.44 2.94 27.32 15.13 84.97
BapPaxt 2177.53 -27.92 -24.76 28.62 -0.12 78.17
KoAapmokt 237.07 -19.65 -17.58 27.92 15.58 56.98
XU O G TtopToKAALOU 3293.82 -9.47 -10.74 37.65 16.28 61.16
oy 541.10 -9.43 -5.32 19.56 26.19 83.43
Booedn 2940.90 1.17 2.56 31.11 9.35 39.21
AKQTEPYQLOTO PUTL 330.50 8.36 12.13 49.89 30.67 57.83

(Mnyn: Bloomberg, *Generic 1st Future)
Ot avwTépw TIHES elvat og EUR

H povada pétpnong eivat oe TOVoug, £xovtag mpoPel o€ AVTLOTOIXLON TWV OUEPLKAVIKWY HOVASWY pETpnong, cUudwva pe tnv Eupwraikn Encportr.



OIKONOMIKH ANAAYZH & EMENAYTIKH XTPATHTIKH

AypoTtika Mpoidvta

ZxO0A0 Ayopag

MIKTH glkova udavioav o€ pnviaio enimedo ol LETOXIKEG ayopES (S&P500 +4,25%, MSCIEM —2,40%) ev HECW QVNOUXLWV
yla Bavn emuPpaduvon tng maykOOULOG OLKOVOULKN G SpacTnpLotnTag, e Toug eMeVOUTEG VAl EKTLUOUV OTL N Fed Ba mapa-
MELVEL OTNV ETUOETIKNA TNG OTACH, YLA TNV KATAMOAEUNCN Tou MANBwpPLoUOoU, TV wpa Tou n EKT mpoBaivel otnv mpwtn av-
€non tou emutokiou Katd 50up. To emevduTikO KAlpa otnv Eupwiwvn Bapuve n HeyahUTepN, TNG AVALEVOUEVNG, UTIOXWPN-
on twv delktwv PMI, o uPnAdg MANBWPLOOG, T amOTEAECHATA TWV YAAAKWY eKAOywV, KaBWG Kat Twy eEeAifewv otn M.
Bpetavia kot otnv ITaAla, evw oTo MPOoKAVLO BPEBNKOV OL AVNOUXLEG yLa TO EUPWTAIKO EVEPYELOKO cUoTnua. MapdAAnAa,
gVIOXLUONKaV oL avnoUXieg yla emBOAN] VEWV TIEPLOPLOTIKWV HETPWV otnv Kiva, kabBwg aufdvovtal ta kpolopata the mavén-
piag. H arddoon tou apepkavikol 10eToug opoAdyou StapopdpwOnke oto 2,99% Kol Tou 2€ToUG TOPERELVE APETABANTN,
oto 3,17%, e Toug eMevOUTEG va €0TLAloUV oTnv auénuévn bavotnta Udeong. To SoAdplo ocuvéxioe va dlatnpel tn Bett-
K Suvauikn Tou we «aodarég kataduylo», Evavtl evog KOAaBLoU VOULOUATWY, TIEPLOPL{OVTAC CNUOVTIKA TIC amoSO0ELg
TWV EUMOPEUATWV.

INUOVTLKA QmOKALUAKWGN OTNV TN TouC EdAavicay T060 0 SEiKTNC TwV ayPOTIKWY TPOIOVTWY G0 Kal Ta EMUEPOUC TTPOi-
OVTa, UE TO OLTAPL, TO KOAQUTTOKL, T odyLla, TO BAUPBAEKL KOL TOV XUUO TTIOPTOKAALOU VAl TIPWTOYWVLOTOUV. Av Kal n afePatd-
™Ta yLo T SLApKELa Tou TIOAEHOU cuve)ilel va udiotatal, n pelwon Tou Maykoopulou pubuou avamtuéng, mMARTIovtag Tn
{Atnon, kot n Betikn Suvapikn tou Solapiou evEEXETAL va TIEPLOPLOOLV TIEPALTEPW TIC ATOSOCELG OTA AYPOTIKA, AN Kal
YEVIKOTEPQ OTa gpmopelpata. Emutpoobeta, yla tov KAGS0 Twv ottnpwv (oLtdpt, ooyla, KAAQUTOKL), N AVAUEVOUEVN OTo-
daon yla «EeKAelSWUA» TWV OUKPAVIKWY OLTNPWV Kal N SLOXETELCH TOUG TNV ayopd, TOavd va BE00UV O TTWTLKA TPOXLA
TG TIHEC TOUG. H evioyuon twv e€aywywv tng Ivdiag o {axopn, Uotepa amd TOV MEPLOPLOUO TTPONYOULEVWY UNVWV AOYW
™G avéavopevng eyxwpLag ZAtnong, mbava va cuBANEL og uTToXWPNON TG TWWAG tTNG. Mo ta Booeldn, N adiytn mapayw-
yn kot n augnuévn Zntnon, mbava va cuvexioouv va uvoouv TV TN Tous. Kabwg n apyn mpoodog Twv LoUcWVWY EXEL
kaBuaoteproeL TN omopd Tou pullol KoL oL EEQYWYEC EXOUV TIEPLOPLOTEL otV Ivdia, Staduldooovtag Ty EMLOLTLOTIKA aoda-
Aela TG xwpag, Suvatat va umapEouv avoSIKEG TILECELG OTNV TLUHA Tou pulloU.

Asiktng Aypotikwv Mpoidviwv

Tpéxouoa Twur (EUR) 446 530
Kwntég MO 50 €B6 431

480
Kwvntog MO 200 £B6 311

380
YdnAn Twun 10etiag 558
XapnAn Twpr 10etiag 224 280 A M) -

L/ ST v

YYnAn Twun 3etiag 558

180
S T Bl 224 2009 2011 2013 2015 2017 2019 2021

Agiktng AypoTikwy Mpoildvtwv Kuo 50 B8 Kpo 200 €BS6

Mnyn: Bloomberg

INUAVTIKEG TILECELG §€XONKE 0€ HnvLaio eminmedo o SelKTNG TwV aypoTIKWY POLovVTWY (-15,27%), 6nwe Kot o SelkTtng Twv
eumopevpatwy (-9,58%). KataAUtng tng mapandvw Kivnong ATav n evioxuon tou SoAapiou, amo tnv MEPLOPLOTIKN VOUL-
opatikn moALtikr tng Fed, otnv npoomnadBela 1iBdcsuong tou MAnBwplopol, Kabwg Kal TNG avakoudpLong tTng ayopas yla
N oupdwvia oto BEpa Twv ottnpwv. NapAdAAnAa, 0 EVTOMIOUOG VEWV KPOUOUATWY KOPOVOioU, OE QPKETEG TIEPLOXEG TNG
Javykang, tpododotnoe TG avnouxieg yla edappoyn mbavwy MEPLOPLOTIKWY UETPWY, TTAHTTOVTIAG TNV OLKOVOLLLKY OVA-
nituén. KAeldi, to emdpevo SLaoTtnua, avopEVETaL Vo anoTeAEeL n otdon tng Fed, kabBwg, péow uLoBETNONG TILO EMLOETL-
KAG VOULOMOTIKAG TIOALTIKAG, EAAOXEVEL O Kivduvog emiBpaduvong tng olkovopiag, odnywvtag mbava kal otnv Udeon,
KATL TTOU QVAPEVETAL VO LELWOEL TN {NTNON YLO EUMOPEUUATA, TIPOKAAWVTAC TTTWTLKH TILECN OTLG TLUEG TOUG.

Kpo= pag SeixveL tn UEAN TN TNG UTTOKEIUEVNG KLVNTIG aéiag (EUMOPEVLQ) YL CUYKEKPLUEVN XpoVikn Ttepiodo 50 €66 1) 200 €86., amotunwvovtag,
napaAdnla, kat tnv taon e ayopds (avodikn rj kadodikn)



OIKONOMIKH ANAAYZH & EMENAYTIKH XTPATHTIKH

AypoTtika Mpoidvta

Zitapt

Tpéxouoa Tun (EUR) 294 500

450
Kwvntég MO 50 €B6 291

400
Kwntog MO 200 €B6 205 350
YynAr Tuun 10etiog 453 300
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XounAn Tuwun 10etiag 122
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YYnAn Twun 3etiag 453 150 w - %,h i
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XapnAn Tuwun 3etia 151 100
HAN T 8 2009 2011 2013 2015 2017 2019 2021
Mnyrj: Bloomberg
Ty octapov Ko 50 €B& Ko 200 RS

EUR/tn

OL mayKOOULEG TIPOOTITIKEG YLaL TNV ayopd cLtaplol to 2022/23 (ékBeon USDA) adopouv xapnAdtepeg mpopnBeLeg Kat Kata-
vaAwon, uPnAdTepeg e€aywyEG KAl EVIoXUMEVA amoBEpata. Mo CUYKEKPLUEVA, N TTapaywyr TPoBAENeTaL va HelwBOEL kaTd
1,8 ekart. tévoug oe 771,6 eKat. TOVOUC, TIPOEPXOUEVN amd UeLWOoELS ot E.E. katd 2,0 ekat. tovoug (ItaAia, FaAAia, Mepuavia,
lomavia, Aoyw Twv SUCHEVWV KALpLKWV cuvBnkwv), otnv Apyevtvy kot otnv Oukpavia katd 2,0 ekat. tovoug, AOyw tNng
OUVEXL{OEVNG OUYKPOUONG ME TN Pwola, evw avapévetal eVIoXUPEVN yla Tov Kavada (+1,0 ekart. tovoug), tn Pwoia (+0,5
£KAT. TOVOUG) Kat Tig HMA (+1,2 ekat. TOVoug armmd TNV KaAAMEPYELD TOU XELEPIVOU attaplol n omoia £xel oAokANpwOel katd
63% oto Kavoag, otnv OkAaxopa kat oto Té€ag). H katavalwon avoBswprndnke mtwtikd Katd 1,4 ekat. tovoug os 781,5
€KQAT. TOVOUG, ME TN XpNon oTig {woTtpodEG va poPAEneTal pelwpévn o 151,3 ekat. TOVOUG, EVw N Xprion o€ TpodLua, ono-
poug Kol Blopnxavia avapévetal ehadpd evioxuuévn os 630,2 ekat. TOVOUG. Mapd tn XAUNASTEPN TAPAYWYH], OL ELCAYWYES
Kat ot e€aywyég avaBewpouvtal uPnAotepa (+1,4 ekat. TOVOUG Kot +1,2 gKat. TOVOUC avTioTolya) Ko Ta armoBEpata avaypLé-
vovtal ehadpws uPnAotepa oe oxéon We TNV ponyouuevn ipoPAedn (+0,7 ekat. TOGvoug o€ 267,5 ekat. Tovouc). Kabwg
avapévetol cupdwvia yio Snuoupyio «aohalwv Stadpopwv» otn Malpn OdAacoa, yla TN HETOdGOPE TwWV OUKPOVIKWY
oLTNPWY, TouTo)Xpova UE TNV Tipdadatn anoddaon the Pwolac va pelwosl tov ¢popo efaywyng oltnpwy yla to 2022/23, n
ayopad TPOPAEMEL TTTWTLKN TILEGN OTNV TLUA TOU, KATL TO Omolo £xeL anmoTtunwOel otn pelwaon twv BEcewv ayopac.

’
Zayopn

Tpéxouoa Twur (EUR) 421 700
Kivntég MO 50 B8 380 580
Kwntég MO 200 B8 288 460
YUnARA Twur 10etiog 461

340
XapnAf Twur 10etiog 194 \i_-e- u‘A

| w

220
YUnAn Twur 3etiag 421
XapnAn Twun 3etiag 198 100

2009 2011 2013 2015 2017 2019 2021
Mnyn: Bloomberg
Ty axapng Kpo 50 €B8 Ko 200 eB&

EUR/tn
SOpdwva pe mpoBAEPeLg tou USDA, n mapaywyn Ldxapng arnod tig HMA yua to 2022/23 avabswprOnke avodikd yia to {oxa-
pokaAapo (4,934 ekat. TOVOUG), VW yla To {axapoteutio dlatnpndnke apetaBAntn (4,013 ekart. tovoug). OL CUVOALKEG €L-
COYWYEC TpoPAEMOVTAL EVIOXUUEVEC 0€ 3,501 KaT. TOVOUG, EVW OL EAYWYEG TMAPEUELVOV OUETABANTEC. H KaTavAAwoN eKTL-
patal eAadpd evioxupévn o 12,665 ekat. TOVOUC, HE Ta anoBEpata va ekTHwvTaL o 1,565 ekat. Tovouc. MNa to MeELko,
1600 N MPocdopd 60O Kal N Katavailwaon, dlatnpendnkav auetdBAnTeG, evw oL EEQYWYEG aVAUEVETOL VO EVIoXUBoUV ot
1,503 ekart. tovoug (amd 1,133 ekat. Tovoug). AapBdavovtag urtoyn TG KTLUNOELS yia TG e€aywyEg tou USDA, moapaAAnAa
UE TNV mpoéodatn kivnon tng Ivbiag va evioxUoel Tig e€aywyEg TN os {axapn and tov lovAlo, kabwg Tov Matlo kal tov lov-
VL0 ATAV TIEPLOPLOUEVEG, AOYW TNG QUEAVOUEVNG EYXWPLAG {NTNONG, OL AVOAUTEG EKTILOUV OTL TBava va SexBel mtwtikn ie-
on N T ™.



OIKONOMIKH ANAAYZH & EMENAYTIKH XTPATHTIKH

AypoTtika Mpoidvta

KaAopumoki

Tpéxouoa T (EUR) 237 320
Kwvntog MO 50 €6 230 270
Kivntog MO 200 €B6 165

220 .
YgnAn Twun 10etiag 305

170
XoaunAn Tuun 10etiog 100

, , , 120
YYnAn Twun 3etiag 305
XapnAd Tuur 3etiag 103 70
2009 2011 2013 2015 2017 2019 2021
Mnyn: Bloomberg
Ty KaAAAIto Ko U Ko 50 €B& Ko 200 eB&

EUR/tn
Ol teleutaieg ekTIUAOELG Tou Ymoupyeiou Mewpyiag twv HMNA yla tnv maykooulo mapaywyn Kohaumokiol to 2022/23
avaBswpnBnkav ehadpwg avodika oe 1.185,9 ekat. Tovoug (+0,1 ekat. TOVOUG), poePXOUevn amo T HMA (+1,1 ekart.
TOVOUG o€ 368,4 €KAT. TOVOUG), EVW TITWTIKA avaBewprnBOnke n mapaywyr Tou umtdéAoutou koopou (-1,1 ekat. Tovoug o€
817,5 eKart. TOvoug), mpoepxduevn amo tn Pwoia (-1,0 ekat. tovoug os 14,5 ekat. TOVoug, AOyw UELWUEVNC KOAALEPYNOL-
KNG €ktaong e€attiag tou moAépou) kat tnyv E.E. (-0,3 ekat. TOVOUC O0g 68 €KAT. TOVOUG). H KATaVAAWGCN QVOUEVETAL LELW-
pévn og 1,185 ekat. TOvoug (-1,0 EKAT. TOVOUG), EVW ONUAVTIKEG avaBewpnoeLg TPoBAEMOVTAL OTO EUMOPLO, UE TIG EEayw-
VEC va ekTipwvTal uPnAdtepa katd 0,2 KOT. TOVOUG, IPOEPXOUEVEG ard tnv Mapayoudn Kol LELWUEVEG yia Th Pwola.
MNapdaAAnAa, Ta anobépata kaAapnokiou mpoPAénovtal oe 313,0 ekat. TOVOUG (+2,5 €KAT. TOVOUG O€ GXECN E TNV TIPON-
youpuevn mpoPAedn). Népa and to uPnAd eninmedo AMOTIUNONG TOU, TTOU EUVONOE TNV pEUCTOMoincn BEcewv, n amokAL-
HAKWoN otnVv T tou mbavad va odeiletal, cUpPwVA PE EKTIUAOELS TNG AYOPAS, OTNV AVAUEVOUEVN cuudwvia yla Thv
ETOVEVAPEN TWV OUKPAVIKWY AMOoTOAWV Sltapécou Bahdaoolwyv 0dwv, KaBwg Kal ot KaLPLKEG TpoPAEPELS yia Tic HMA,
Kavovtag avadopd ylo Umapén BPOXOMTWOEWVY OTLG KEVTPLKEG KaL VOTLEG TTOALTELEG, apBAUVOVTAG TO AYXOG OTLG EV AOYW
KAAALEPYNOLUEG EKTAOELG, KaBwG 0 loUALog Bswpeital Bactkog HAVOC Yo TV avarttuén TG KAAALEPYELAC TOU KAAQUTTO-
KLoU otic HMA.

Xupo¢ moptokaAlov

Tpéxouoa Tuun (EUR) 3,294 4900
4400
Kwntég MO 50 €B6 2,951

3900
Kwntég MO 200 €B6 2,391 3400 4
A 2 , 2900
YYnAn Tuwur 10etiag 4,562 M .h‘
oo PRy P

XopnAn Tupn 10etiog 1,804

1900
YnAn Twun 3etiag 3,973 1400
T 200
XapnAn Tuun 3etiag 1879 2009 2011 2013 2015 2017 2019 2021

linyn: Bloomberg
EUR/tn

Ty XU Lo U Tto pto KaA LoV Kpo 50 B8 Ko 200 RS

H maykoouLo mapaywyrn CUUITUKVWHIEVOU XUMOU TtopTokaAloU yia to 2022/23, cupdwva pe mpoPAePelg tou USDA, Sei-
xveL ehadpd onuadia BeAtiwong otn OAdpvta, o€ 40,95 ekart. kouTd (amo 40,70 ekat. KouTtld tov lovvio), Adyw mbavrg
BeAtiwong TwV KOLPIKWY oUVONKWY, VW TIPOPRAEMETAL CNUAVTIKA HELWMEVN yia TNV KaAlpopvia (49 ekat. KouTld amnod
51,30 ekart. kouTld). MapdAAnAa, avaBewprnBnkav avosika oL e€aywy£Eg XUoU opTokaAloU amo tn Bpallia (+1,2% yla
T HMNA o€ 206.000 tOvoug, +22% yla tnv Kiva og 77.500 tovoug, +24,4% yla tnv lanwvia og 33.800 tovoug), kabwc dai-
VETOL va aipovtal ol dacpot mou eixav emiPAnBel mpoyevéaotepa. Aappavovtag untdyn Tig ekTIUnoelg tou USDA, n ayopd
EKTIUA OTL N evioyuon Twv efaywywv XUHoU TopToKaALoU mibavd va emnpedcel apvnTIKA TNV T Tou, KATL To omolo
anoTunwOnKe otn pelwon Twv BEoewv ayopdg tou o€ XapunAo 14 eBdouadwv.



OIKONOMIKH ANAAYZH & EMENAYTIKH XTPATHTIKH

AypoTtika Mpoidvta

BapBaxt
Tpéxovoa Twpn (EUR) 2,178 3900
Kwntog MO 50 eBd 2,333 3400
, 2900
Kwntog MO 200 €B6 1,605
2400
YynAn Twun 10etiog 3,185
1900
XapunAn Twun 10etiog 1,016 1400
YPnAn Twun 3etiag 3,185 900
XapnAn Tuwun 3etiog 1,016 400
2009 2011 2013 2015 2017 2019 2021
Mnyn: Bloomberg
Ty BapBakiov Ko 50 B8 Kpo 200 B8

EUR/tn
Ol teleutaieg extipnoelg tou USDA kdvouv avadopd yla evioxucon Tng maykOopLag mapaywyng Baupakioy to 2022/23
og 120,1 ekart. pumdAeg (+3,9 ekat. pndAeg amd to 2021/22), to uPnAdtepo eminedo tng tedeutalag 5etiag, mpoepXOUEVN
amno tnv Ivéia (+3 ekat. undleg oe oxéon pe to 2021/22 oe 27,5 ekat. unaleg), tnv Kiva (+500.000 pundAeg oe oxeon Ue
10 2021/22 o€ 27,5 ekat. undAeg) kat tn Bpalihio (+700.000 pndAeg o oxéon pe to 2021/22, ot 13 ekart. UmdAeg). Av kat
N TOPOYWYI AVOUEVETAL EVIOXUUEVN, OL EKTLUACELG yLa TN Xprion Tou Bappokiol avabewprdnkav ntwtikd os 119,9 ekar.
pmaAeg (amod 121,5 ekot. PndAeg), Sedopévng tng mbavng emBpdduvong Tng maykooulag otkovouiog. Tautoypova, To
eUNOpLo MpoPAENeTaL O 46,4 €KaT. UNTAAEG, EAAPPA LELWHEVO OE OXEON HE TNV TIponyoUpeVn TPOPAeYn, L TG eayw-
VEC yla Tic HMA kot tnv Ivéia va avaBewpolvtat mtwtikd (-750.000 pmdleg kat -300.000 pndAeg, avtiotowya), EVw HELW-
LEVEG avapévovTal Kol oL elcaywyég amd tnv Kiva, to MmaykAavtég Kat To Bletvap. Aappavovtag urmodn tnv mapaywyn
KalL TNV KatavaAwon, ta anobépata ektipwvtal o 84,3 ekat. UNAAEG. OL avnouXieg yLa eMBpAaduvon NG MayKOOHLOG
olkovopiag pe mbavn kapgn tg Zntnong, cuUbWVA PE EKTLUACELS TNC AyOPAcC, AVAUEVETAL VO £XOUV apVNTIKA ETibpacn
otV T Tou BapPakiol, KATL Tou €XEL RSN amoTUTIWOEL oTNV TLUA TOU, HE TIG TITWTIKEG TILEOELG TILOAVA VO GUVEXLOTOUV.

Zoyla
Tpéxouvoa Tuur (EUR) 541 640
Kwvntog MO 50 €B6 486 570
500
Kwvntog MO 200 €B6 366
430 A :
YUnAn Twun 10etiog 610
360
XaunAn Twun 10etiag 256 290
YUnAn Twun 3etiag 610 220
XopunAn Tupn 3etiag 271 150
2009 2011 2013 2015 2017 2019 2021

Mnyrj: Bloomberg
EUR/tn

Ty odylwag Ko 50 €B& Ko 200 RS

H maykooula mapaywyr] ooylag yla to 2022/23, cupdwva pe otolxela tou USDA, avapévetal va kKivnBel yapunAdtepa
amnd TNV mponyouuevn ekTiunon, oe 391,4 ekat. Tovoug (-3,9 ekat. TOVOUG), AOyw TNG LELWUEVNE TTAPAYWYNG amo TG HNA
(122,61 ekart. TOvoug) kat Tov Kavada (6 ekat. TOVOUC), EVW TOUTOXPOVA UELWHEVN aVOUEVETAL N cUVOALPN coylag Katd
1,63 ekart. TOvouc. MapdAAnAa, oL ELCAYWYECG Kol Ol EEaYWYEC TTAPEUELVAV QUETABANTEG (162,17 ekart. TOovoug kat 170,31
€KOT. TOVOUC avtioTtolya), Omwe Kat n katavailwon (377,86 ekat. TOVOUG), LUE Ta amobépata va ekTiuwvtal o 99,61 ekart.
Tovou¢ (-0,85 eKkart. TOVOUG). ITIG HECOSUTIKEG TTOALTELEG TwV HIMA avapévetal, cuudwva pe to NOAA, va umtapouv Bpo-
XOTITWOELG, KATL TO OTOL0 AELTOUPYEL BeTIKA yLa TNV tapaywyn. QoTtoco, N MEPLOPLOPEVN TTpoodopd 0 CUVSUACGUO UE TIG
HELWHEVEG €ayWYEG SUvATOL VO GUVEXLOOUV VA EUVOOUV TNV TIUA TUAG TNG O GUVSUAOUO UE TNV EVIOXUMEVN {NTNON
ano v Kiva.
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AypoTtika Mpoidvta

Booeldn

Tpéxouvoa Tiun (EUR) 2,941 3500
Kiwvntog MO 50 €B6 2,638 3000
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Mnyn: Bloomberg
EUR/tn Ty Booeldwv Ko 50 B8 Ko 200 €B6

Juudwva pe tnv €kBeon tou Yrnoupyeiou Mewpyiag twv HMA, n mapaywyr Booedwv yia to 2022/23 avopEVETaL VO KLVn-
Bel xaunAotepa, kabwg o xpovia Enpaciag £xouv eMEEVWOEL TIC CUVONKEG Twv BookdTonwy, HE Tov pubud odaync
Twv otn{opevwy Boosldwy va petwvetal, adrvovtag Ayotepa Booetdn yia odbayr. MapdAAnla, ot tpoBALPELS Yo TIC
eloaywyEG dlatnprndnkav apetdBAnTeg, aAAd ot e€aywyEg avapéveTal va evioxuBoulv, Aoyw tng auénpévng Intnong ano
OOLOTLKEG XWPEG, KABWE Kot amo AMEeC pKpAOTEPEC. SUUbWVA LE TIC EKTIMAOELS TG ayopdc, N ayopd Twv Booeldwy ava-
LEVETOL VO TIOPOLUELVEL OPLYTH, EUVOWVTOC CNUAVTLIKA TNV TLUH TOUG, KABWE N MAPAUOVH TWV OXETIKA SUGHUEVWY KALPLKWV
ouVONKWVY, TOPA TN OXETLKA WLKPr) BeATiwaon Tou avapévetal, Ba cuvexioel va emidpd BeTIKA oTNV T TOUG, TAUTOXpOVa
LE TNV evioxuon tng {ATNONG amo TG ACLATIKEG XWPEG.

Akatépyaoto pult

Tpéxouoa Twun (EUR) 331 420
Kintéc MO 50 eB8 264
Kwntég MO 200 €85 226 320

YUnAn Tuur 10etiag 359

o .
XaunAn Twun 10etiog 163 220 VM -
YgnAn Tuun 3€tiag 359 ' U !
XounAn Tuur 3etiog 192 120
2009 2011 2013 2015 2017 2019 2021
Mnyn: Bloomberg
Tyl akat.pulto v Kpo 50 B8 Ko 200 €B&

EUR/tn

TOudwva pe EKTIUACELG Tou USDA, OL TTOYKOOULEG TIPOOTITLKEG VLol TNV ayopd Tou pulloy to 2022/23 adopolv HKpOTEPN
mapaywyn, KaTavaAwor, amoBEpata Kol eVIOXUUEVO gUTIOpLo. Mo CUYKEKPLUEVA, N TTopaywyn avaBewprBnke MTWTIKA
oe 514,8 ekat. tovou¢ (amd 515,35 ekat. TOVou ), mpoepxopevn amod tv E.E. kal tig HMA. H mpoBAsdn yia tnv Katavaiw-
on avaBswpnBnke eAadpws MTwTkA o 518,6 ekat. TOVou¢ (-0,6 EKAT. TOVOUG OE OXEON LE TNV TTPponyoUEeVN ekTiunaon),
TpogpXOUevn amo tnv Kaumotln, to Makiotav kat tn Ipt Advka, wotoco e€akoAouBel va Bploketal og LoTopkd uPnAo
eninedo. Tautoxpova, Kol To anmoBEpata avapévovtal Helwpéva o 182,8 ekat. tovoug (amd 183,4 ekat. TOVOUC), poEp-
Xoueva and tnv Ivdia kal to Maklotayv, Pe To eumoplo va mpoPAéncetal eAadpd evioxupévo oe 54,7 ekat. Tovoug (amod
54,3 ekart. tovoug). Kabwg n apyn mpoodog Twv Houowvwy £XeL KaBUOTEPAOEL T omopd pullol otnyv Ivia, e Toug aypo-
TEC VA QVAPEVETAL va evteivouv tn duTteuon pullol TOUG EPYXOEVOUG LNVEG KaL TAUTOXPOVO VO £XOUV TIEPLOPLOTEL oL e€a-
YWYEG, SLadUAATTOVTAG TNV EMLOLTLOTIKI AohAAEL, OL AVAAUTEG EKTLHOUV OTL AVOSIKEG TILECELG SUVATOL VA CUVEXLOTOUV
oTNV TN Tou pullol pecomnpoBeopa.
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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.



