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OIKONOMIKH ANAAYZH & EMENAYTIKH ZTPATHTIKH

Aypotika Mpoiovta

MetaBoléc Emileypévwv ALwv

Ty ATZ:::X{] 3etiag

Enheypéveg A§isg KAewipatog (%) (A%)
17/11/21

Aolaplakog Asiktng (DXY) 95.83 1.85 2.74 3.65 6.40 -0.80
Eupw/AoAdplo 1.1319 -2.28 =313 -4.29 7213 -0.61
Apepkavikd Kpatika Opoloya 2etiag (amodoaon) 0.50 0.10 0.28 0.32 0.35 -2.30
Apepkavikd Kpatika Opoloya 10etiag (amodoon) 1.59 0.02 0.33 0.68 0.84 -1.47
S&P500 4689 451 6.55 31.42 24.83 71.35
Asiktng avaduopévwy ayopwv (MSCl EM) 1287 0.30 2.00 6.57 -0.34 30.47
Asiktne Epnopeupdtwy * 572 -2.74 11.93 53.56 39.76 32.36
Agiktng Blopnyavikwv MetdAAwy * 472 -11.38 3.44 28.91 23.68 41.79
Asgiktng MoAUTwwy Metd \wv * 2463 6.30 5.21 -0.01 -1.53 54.42
Agiktng Aypotikwv Mpoiovtwy * 452 8.95 5.72 33.39 22.97 55.48
Asiktng Evépyelag * 263 -5.63 18.25 82.82 59.88 25.70

(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€ A6 apxi
Aypota Mpoidvta EUR/tn €toug (A%)

17/11/21
Jdpt 266.91 14.75 15.80 43.85 38.65 63.59
Zaxapn 397.71 5.65 5.51 38.10 42.38 62.24
BapPaxt 2331.41 14.24 29.39 80.01 65.49 58.54
KoAapmokt 200.08 12.08 6.60 44.58 28.37 59.01
XU O G TtopToKAALOU 2570.02 10.88 1.00 9.78 15.63 -3.11
oy 414.53 7.42 -3.51 15.82 4.86 44.30
Booedn 2575.38 7.52 10.93 25.27 26.44 15.57
AKQTEPYQLOTO PUTL 249.91 6.25 10.56 22.43 25.16 33.04

(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

IXOAL0 Ayopag

OL 61e0veig PETOXIKEG ayopéG evioxuBnkav og unviaio emninedo, pe tov S&P500 va anodidel onuavika (+4,51%) kat tov
MSCI va kataypddet optakn avodo (+0,30%). YITooTnpikTikd oto emevOUTIKO KALA, eMéSpacav Ta BETIKOTEPQ, TOU OVOLLE-
VOHEVOU, ETALPLKA OITOTEAECHOTO, TIOU avokowwonkav otig HMA, Kat To cuvoAiko rakéto unoSopwv $1,2 tplo. H Fed aro-
daoloe va Eekivroel, Tov NogpBplo, To tapering, pe mbavr oAokAnpwan Tou tov poaoeyr] louvio, evw o MANBwPLoPOG Sia-
popdwvetal o MOAU uPnAS emntinedo. Ztnv Eupwiwvn, oL MepLopLopol Tou epappdlovtal MAAL O KATOLEG XWPES, e€aLtiog
™G mavdnuiog, amoteAolv EUMOBLO yla TNV TIPOOTITIKY TNG OLKOVOWIKAG TNG §pactnplotnTac, o cuvduaoud e TLG TTOAU
UPNAEC TLHEC TWV EVEPYELOKWY TIOPWV. EmumAéoy, pe W8Laitepo evdladépov, avapével n ayopd tnv avadopd tng EKT oxett-
KA LE TIG TPOBETELG TNG, OTO MAALOLO TNG TOCOTLKNG XOAAPWONG, LETA TNV OAOKANpwon tou PEPP KaTA TNV MPOoEXN OUVE-
Splaon tne. H mapatetapévn avnouyia yla tThv adénon twv mANBwpLOTIKWY TILECEWV eVIOXUOE TN PeTABANTOTATA OTNV aYO-
PG TWV APEPLKOVLKWY KPATIKWY OoAOYwV, Slapopdwvovtag Ti¢ anodooelg toug oto 1,59% (10stia) kat 0,50% (2etia), evw
KOl O XPUCOG EUVONONKE, KE TNV TLUA TOU va KataypAddeL onuavtikd kEpSN, mapd tnv evioxuon tou dohapiou, TG00 évavtl
TOU gUpw O00 Kal EVOG KOAAOLOU VOULOUATWY. INUAVTLIKA UTIOXWPNOE N TIUA Tou Tietpelaiou, otnplduevo otnv evioxuon
TWV AUEPLKOVIKWY ATOBeUATWY apyou Kat otny miibavr] aneAeuBépwaon oTpatnylkwy anmobepdtwy retpelaiov Twv HMNA kat
¢ Kivag, o€ pa mpoondadela Pelwong Twv SLeBvwv METPEAAIKWY TLLWV.

OcTIkEC amodooelc Katéypae To CUVOAO TWV EMUEPOUC QYPOTIKWVY TIPOIOVTWY, Al Kal o Seiktng, He Tn {ATtnon Vol UTep-
Baivel Tnv mpoodopd. TG ONUAVTIKOTEPEG AMOSOOELG EUPAVIOAV TO OLTAPL, TO BAUBAKL, TO KAAQUITOKL KL O XUMOG TTOPTO-
KaAov. KaBwg oL mpokAnoelg otnv edpodlactiki ahucida cuvexi{ouv va udioTavtal pe onuavikd avénpévo To KOoTog ma-
paywyng, ot TIUEC TwV TIPoLoVTWY Ba cuvexicouv va euvoouvtatl. QoTO00, N MEPALTEPW evOuvVAPwan Tou dolapiou mBava
vl TtepLOpLoEL TG BETIKEG TOUCG amoSO0ELS eoOTPOBeopa. H pHelwUévn Tapaywyr) oLlTapLlol, 0 GUVOUAOHO HE Ta XOUNAQ
anoBéparta evdéxetal va embpacouy BeTkA otnv T Tou. OL TIES TG {axapng miBava va StatnpnBolv og uPnAS emime-
60, kaBwg n IAtnon mapapével Suvarn, mapd Ti¢ mpoPALPELS yla avénuévn mapaywyr). Mo to BapPBaky, n woxupn intnon
KQL 1 avAyKn yla Xpnon Blwolwy KOTavaAwTIKwY TTPolovIwy mbavd va evioxUoouV Thv T tou. Mapd To yeyovog OTL n
Kival ouveyilet Tiq ayopég odylag, pia mbavi aAayr ot EUMOPLKEG POEG LE TIG HIMA, Aoyw BpallAiag, evoéxeTal va poKa-
AEoEL TTWTIKA Tiieon otnv T 6. Me Ta amoB£pata Kol TV apaywyn Tou pullol va avapévovial 08 OXETIKA UPnAd
emineda, n T Tou pullov eVEEXETAL VOL UTIOOTEL MTWTLKA TIleoN.

Acgiktng Aypotikwv Mpoioviwv
Tpéxouoa Twur (EUR) 399

480
Kwntég MO 50 €B6 338
Kwntég MO 200 eB6 273 380
YgnAn Twun 10etiog 391
280
XounAn Tuun 10etiog 224
YdnAn Twun 3etia 391
YnAN Tuun q 180
) L, 2009 2011 2013 2015 2017 2019 2021
XoapnAn Twun 3etiag 224

Agiktng AypoTikwy MNpoidvtwv Kuo 50 B8 Kpo 200 B&

Mnyn: Bloomberg
Av Kal 0 SelKTNG TWV EUTTOPEVPATWY UTTOXWPNOE o€ pnviaio eminedo (-2,74%), o SelkTng TWV AYPOTIKWV TIPOLOVTWY EVL-
oxUBnke onpavtikad (+8,95%). Q¢ mbavn attia dpaivetal va ivat oL eVIoXUEVEG TIPOOSOKIEG TNG {ATNONG OE OXEON LE TNV
npoodopa, UE TNV TEXVLKI ELKOVA TOU Seiktn va gpdaviletal, oxeTikd, Betikn BpaxunpoBeoua. Itov avtinoda, yla me-
pattépw evduvauwaon tou Solapiou wg amotéAeopa Tou tapering g Fed Kot pLa [ OUCLOOTLKN TTPO0S0G OTLG EUMOpL-
KEC ox€oelg HNA-Kivag miBava va AELToupyroouv apvnTIKA OTLC TIUEG TWV OYPOTIKWY Tpoloviwy. MapaAinAa, to upnAio
eminedo AMOTIUACEWY TOUG, (OWG AMOTEAECEL £vav AKOWN TTAPAYOVTA MTWTLKAG TECN G TWV TLLWV TOUG PecompdBeapa.

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)



OIKONOMIKH ANAAYZH & EMENAYTIKH XTPATHTIKH

AypoTtika Mpoidvta

Tpéxouoa Tun (EUR) 267 300
Kwvntég MO 50 €B6 210

250
Kwntog MO 200 eB6 176
YynAr Tuun 10etiog 285 200
XounAn Tuwun 10etiag 122

150
YYnAn Twun 3etiag 262
XounAn Tuwun 3etiog 137 100

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
Mnyrj: Bloomberg

EUR/tn

Ty octapov Ko 50 €B& Ko 200 RS

OL TTOYKOOLEC TIPOOTTTIKEG YLaL TNV ayopd ottaplol to 2021/22, cudwva pe £kBeon tou USDA, adopolv UELWUEVN TTapa-
ywyn, eEAadpws XaAUNAOTEPN KATAVAAWGON, AUENIEVO EUMOPLO Kot XapnAdTepa amobepata. Mo CUYKEKPLUEVQ, N TTAYKOOLOL
napaywyn avaBewpnbnke Mtwtikd og 775,3 ekat. 1ovoug (-0,6 €kaT. TOVOUG O oXEon e TNV POPAePn OKT.), mPOEPXOLE-
vn amnoé ntwon ot E.E. kot H.B., evw n mapaywyn and tn Pwoia avabewpriBnke avodikd Katd 2 ekot. TOvoug o 74,5 ekart.
tovouq. MapdAnAa, n GUVOALKA TAYKOOULA KATavAAWon avapévetal va kvnBel ehadpwg xapunAotepa os 787,4 ekart. 10-
VoUG, AOYW TEPLKOTIWVY OTLG {wOTPOPEG, KAOWG TO OLTAPL MAPAPEVEL OXETIKA AKPLBO Yyl TIG Lovadeg ektpodng {wwv. To ma-
VKOO0 gumdplo yia to 2021/22 mpoPAénetat va sival upnAotepo, Ue T e€aywyEg va avauévovtal oe 205 ekat. TOVOUG
(+3,2 exar. tdvouc) Kal TG eloaywyEg og 201 ekat. Tovous. Ta armoBgpata yia to 2021/22 avapévetal va Kivnbouv xapunAo-
Tepa KOTA 1,4 €KaT. TOVOUG O€ 275,8 ekat. TOVOUG. OAa Ta mapamdvw AElToupyoUv BETIKA oTnV TR Tou ottaplou. MapdA-
AnAa, av Kal n T Tou ottaplov éptaoe oto uPnAotepo eminedo amnod to 2012 (uéoa Noep.), kabBwce oL elcaywyeic evioyu-
oav TLG AyopEG TOUG, ol UPNAEG TLUEG TOU KOOTOUG KOAALEPYELAG KaL TIWANCHG Tou Ba pmopouacav va meploplioouy T {RTnon
Tou otnyv e€aywyLkn ayopd, BEtovtag umod mieon TG TWEG TOU PeocompoBeopa, cUUdwWVa LE TNV ayopd.

Zaxapn
Tpéxovoa Tiur (EUR) 398 700
Kivntdg MO 50 £B6 322 580
Kwntéc MO 200 eB6 260 260
YYnAn Tipn 10€tiag 461 ‘
340 \\: .
XapnAr Tuun 10etio 194 208 ™
pNAn Topn S . \Y V'W\l Mﬂ.‘-.,, \,ﬂ'
YdnAn Twun 3etiag 387
XapnAn Twpr) 3etiag 198 100

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

Ty ¢axopng Ko 50 RS Ko 200 RS

JUudwva pe mpoPAePelg tou USDA, n mapaywyn {axapng amo TG HMA yua to 2021/22, avaBswpnbnke avodika og 9,332
€KAT. TOVOUG, UE HLO ONUAVTLKN avaBewpnon TnG mapaywyng amod {axapoteutAa (5,413 ekat. TOVOUG), EVW UELWUEVN
elval n mapaywyn amno faxapokahapo (3,919 ekat. tovoug). Ol CUVOAKEG eloaywyEG evioxUBnkav ehadpwg os 3,045
€KOT. TOVOUG, UE TIG e€ayWYEC va TAPAUEVOUV APETAPANTEG. ETUTA0Y, N EKTILWEVN TIAYKOOULO KaTavaiwon {axopng
yla 1o 2021/22 npoPAénetal ota emnineda Tou mponyoUpevou pAva o 12,340 ekart. tovouc. Ta anobpata {dxapng avo-
BswpnrOnkav ehadpd avodikd os 1,765 ekat. tdvoug (amod 1,627 ekat. Tovoug), Stapopdwvovtog tov Seiktn amobgparta/
katavaAwon os 14,3% amnod 13,2%. MNa 1o Mefiko, ol mpoBAEPELS yla TNV TTapaywyn {axapng kavouv Adyo yla avénon
kata 39.000 oe 5,98 ekat. TOVOUG, AOyw £UVOikKWV cuvBnkwv (ddBoveg BpoxEC), He TG e€aywyEG va avapévovtal auén-
pévec katd 99.000 tévoug. Ot TLHEC TG {axapng mapapévouv LPNAEG, e To ayopaoTiko evlladEpov, TeEAeUTALA, VO TIPO-
£€pxetal and tnv Ivdia, clpudwva Pe TRV ayopd, OPWCE, Kal AANOL ELCAYWYEIC - XWPEG EVIOXUOUV TIEPALTEPW TN INTnoN
Toug yia Laxapn (Kiva, Makwotav, Kévua K.4.), pe mbavn MepALTEPW EVIOXUON TNG TLUAG TNG LECOTIPOOETAL.
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AypoTtika Mpoidvta

KoaAopumoki
Tpéxouvoa Tuur (EUR) 200 320

Kwvntog MO 50 €6 186 270

Kivntog MO 200 €B6 142
220

YgnAn Twun 10etiag 267
170
XounAn Tuun 10etiog 100 I
o 120 LV
YYnAn Twun 3etiag 250

XapnAd Tuur 3etiog 103 70
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

lnyn: Bloomberg
EUR/tn

Ty KA LIto KLo U Ko 50 €B6 Ko 200 B8

OL TTayKOOULEG T(POOTITLKEG YLO TRV ayopd KaAaurmokilol to 2021/22, cupdwva pe €kBeon tou USDA, adopoulv unote-
pN mMapaywyn, LELWUEVO EUTIOPLO KAL EVIOXUMEVA amoBépata. Mo GUYKEKPLUEVQ, N TTOAYKOOULO Ttapaywyn avabewpron-
ke avodikd oe 1.204,6 ekat. TOVOUG (+6,4 €KAT. TOVOUG OE OXEON HE TNV TPONYOUUEVn TPOPRAEYN), TPOEPXOUEVN ATIO
avaBOswpnuévn mpoPAedn otnv mapaywyn TG Apyevtvic. To ToyKOOULO EUTIOPLO eKTLUATAL XaunAdtepa, o 190,4 ekart.
TOvoug (-0,6 eKaT. TOVOUG O OXEon e TNV MPOPBAePn OKT.), LE TIC e€aywYES KAAQUTOKLOU TNG APYEVTLVAG va avaBewpou-
vtaL avoSika (+1 ekat. Tovoug o 40,5 ekat. TOvoug), evw ol e€aywyeg TnG Bpaliliag avabewpnBnkav MTwTtikd (-2 ekat.
TOVOUC O€ 29 £Kat. TOVOUC) KL TIG ELOAYWYEC KaAapumokloU atnv Kiva va mpoBAEnovrat xaunAdtepeg, kabwg ot dlaitepa
QVTAYWVLOTIKEG TILEG OTOV 0OPYO KAl 0TO KPLOApPL Lkavomololv onuavtika tn {ntnon ywa tpododoocia ota Komadia Twv
xolpwv. H maykoopLa xprion Tou KAAQUoKLoU otnv epodlaoctikr aAucida (tpodiua, omdpot, Blounxavikn xprnon) nope-
LELVE OTLG EKTLUAOELG TOU TIPONYOUUEVOU HAvVa. H avapevopevn HeyaAUTEpn TTopoaywyn Kal Ta evioxupéva amobéparta,
cludwva PE TNV ayopd, AelToupyolV apvnNTIKA OTNV TR TOU KAAQUTOKLOU BpayunpoBeoua. Qotooo, pia mbavr emt-
otpodr tou dawvopévou La-Ninia, mAntrovtag kaAAEpyeleg otn Bopeta (kaAaumokt) kat Nota Apepikn (ooyla), 6a pmo-
poUoE TEAIKA VOl EUVONOEL GNUAVTLKA TLC TUUES TOUC.

Xupo¢ moptokaAlov

Tpéxouca Tuwr (EUR) 2,570 4900
4400
Kwvntog MO 50 €B6 2,263 3900
Kwntog MO 200 €B6 2,338 3400 v
, , ; 2900
YUnAn T 10etiag 4,562
2400 m Wy
XopnAA Tipd 10etiog 1,763 1900 y
YUnAn Twun 3etiag 2,804 1400
900

XounAn Tupn 3etiog 1842 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

lnyn: Bloomberg
EUR/tn

Ty XUo U Tto pTo KAALOU Ko 50 RS Ko 200 RS

H maykoopLa mapaywyn moptokaAlol yio to 2021/22, cbudwva pe mpoBAEPeLs Tou USDA, StatnpriBnke otnv npdBAsdin
TOU Mponyouuevou pAva (11% xapnAotepa and ta enineda tov 2020/21), 6MwG Kat N avapevopevn ¢uteuon SEvipwy,
oL e€aywyEG (-8%) Kal OL ELOAYWYEG XUMOU TIOPTOKAALOU (-6%), mapd TG opLakeg evOeifelg yla BEATIWON TWV KALPLKWVY
ouvBnkwv otn OAopLvta kot otn Bpalldia. Av Kot oL Tapamavw Topayovieg SUVOTaL Vo EVIOXUCOUV TNV TLUR TOU XUUOU
pecompoBeopa, oL emevlUTEG dalveTal, TPOG TO APOV, VA EXOUV EVICXUOEL TIEPALTEPW TLG short-B£0eLg TOUG (EVOEIKTIKA
otLg 29/10 ot Boelg nwAnong edtacav og xaunAo 21 edopddwv). H tdon auth mBavd va cuvexlotei, cuudwWva pE &-
KTIUAOELG TNG ayopadg, Adyw Tou uPnAol emunédou amoTipnong tou xupol moptokaAlol. Avtidoto otnv tdon autr Ba
UMopoUCE va AmOTEAETEL N EVIOYXUON TNG KATAVAAWTLKAG {TNONG, TIOU ELVAL AVAEVOEVN OTO TIPOCEXEG SLACTN AL,
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AypoTtika Mpoidvta

Bapakt
Tpéxouoa Twun (EUR) 2,331 3900

Kwntog MO 50 eBd 1,649 3400

, 2900
Kwntog MO 200 €B6 1,438
2400
YPnAn Tupn 10etiog 2,267
1900
XapunAn Twun 10etiog 1,016 1400 M\f& i
L W W
YPnAn Twun 3etiog 2,267 900
400

XopnAn Tuur) 3€tiag 1,016
200920102011 20122013 2014 2015 2016 2017 2018 2019 2020 2021

lnyn: Bloomberg
EUR/tn

Ty BapBakiov Ko 50 €B6 Kpo 200 B8

Ot teleutaieg ekTIUAOELG TOou Yroupyeiou Mewpyiag twv HIMA yla thv moaykoopla mapaywyn Bappakiol to 2021/22, ava-
BswprOnkav avobika Katd 1,5 ekat. UAAeG o 122 ekat. UMAAEC, TTPOEPXOUEVN ATIO EKTILWHEVN alENCN TNG MaPAYWYNG
yla t BpadiAia, tnv AuotpaAia, to Makiotdv kat tig HMA, avtiotadbuilovrag t peiwon katd 200.000 pndaieg otnv EAAA-
Sa, Aoyw twv acuviblota éviovwy Bpoxomtwoswv Tou OktwpRpiou. H mpoBAenduevn maykoouLo xpron yla to 2021/22
Slatnpeital og oxetikd uPnAd enineda kat N cuvoAlk Katavalwaon avoapévetal va evioxuBet katd 700.000 umaleg, e
™ {Atnon ya mpoiovra BapPakiol va Baivel eVioXUpEVN, AOYw TNG OLKOVOULKAG avakappng. OL mpoPAEYEeLg yla To ma-
YKOOULO EUTIOPLO TTAPEUELVAY AUETABANTEG (46,4 ekat. umalec). AapBdavovtog umodn tnv mpoodopd Kkat th IAtnon Bay-
BakioU, ta maykooula amobépata avapévetal va Stapopdwbolv o 86,9 ekat. pumdAeg (-200.000 undAeg os oxéon Ue
v npoPAedn Okt.). KaBwg Ta anobéuata Baivouv PeLOUUEVA, e TN {ATNON VA TIOPOUEVEL O OXETIKA LPNAA emtineda,
N ayopa eKTIUA OTL eVOEXOUEVEG OVOSLKEC TILETELG SUvaTal va cuveXioouv va udiotavtal otnv T Tou Bappakiol peco-
npoBeopa. EmutAéov, n avaykn yla xprion BLOCLUWY KATAVAAWTIKWY TTpoidviwy, oto mAaiolo kot tng mpdadatng COP26,
mBava va evioxUoEL TNV TACN AUTH, EVOUVOLWVOVTAG MEPALTEPW TLG TLUEG TOU BapBakiou.

Toywa
Tpéxouvoa Tipn (EUR) 415
500
Kwvntég MO 50 £B6 421
. 430 |
Kwntég MO 200 eB6 326 %}\
. , , 360
YUnAnA Twpr 10€tiag 531 N
\.| r
XoapnAn Tupr 10etiog 256 290 Wf# -y
YUnAn Tuwun 3etiag 490 220
XopunAr Twn 3etiag 261 150

2009 20102011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
lnyn: Bloomberg
EUR/tn Ty oovag Ko 50 B8

Kpo 200 €B6

H maykoopa mopaywyr ooylag yla to 2021/22, cOudwva pe ototyeio tou USDA, avapévetal va kivnOel og xaunAotepa
enineda anod tnv npoPAsdin Tou MPonyoULEVOU UNVA, MTWoN Katd 1,1 ekat. TOVOUC, POEPXOLEVN A0 XOUNAOTEPN T~
paywyn otig HNA kat thv Apyevtvi (-1,5 ekat. Tovoug). OL maykOouLeg e€aywyEg mpoPAEneTal va KivnBouv xaunAotepa
oe 172,1 ekat. Tovoug (-1 eKat. TOVOUC), EVW Kal oL ELCOYWYES TNG Kivag ektipwvtal oe 100 ekat. tovoug (-1 ekat. To-
voug). Ta maykooula anoBépata npoPAémnovral o 103,8 ekart. tovou¢ (-0,8 ekat. TOvoug o€ oxéon We tn mpoPAsPn OkT.).
Av Kal oth ocuvavtnon Biden-Xi §gv 1€Bnke To epmopko INTnUa, n Kiva cuvexilel TI¢ ayopeg odyLag, mpoepXOUEVN KUplwg
and tn BpalAla, AOyw TNG UMOTIMNONG TOU PEAGA. JUUPWVA UE TOUG AVAAUTEG, N eAadpd autr allayn OTLG EUTMOPLKES
po£¢ Ba UIopoUoE VoL EXEL APVNTLKO OVTIKTUTIO OTLG TLUEG OOYLAG, LE Ta amoBgpata ooylag Twy HMA va eivat upnAa.
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AypoTtika Mpoidvta

Boos1én

Tpéxovoa Tuun (EUR) 2,575 3500

Kwntég MO 50 eB6 2,207 3000
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Ll B 2500
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Mnyn: Bloomberg

EUR/tn

Ty Booelbwv Kuo 50 €B&

Ko 200 gB6

JOudwva pe tnv £€kBeon tou USDA, n mapaywyn Booeldwy yia 1o 2021/22 avaBewpnbnke avodilkd oe oxéon e TNV TPoO-
BAeWn tou mponyoUleVoU prva, Aoyw tTng uPNAoTeEpPNG adayng Kot Twv Baputepwv odpaylwy, wg anotéAeopa tng PeAti-
wong Twv Xelpepvwv Bookdtonwy. MapdAAnAa, ol TpoPAEPELS yLa TIG EL0AYWYEG BOELOU KpEaTog yia To 2021 Kal yLo To
2022 au€davovtal oe oX£oN LE TOV TPONYOoUEVO HAVA, AOyw TNG LOXUPNG eyxwptag IAtnong, oAAd kat tg {ntnong amod Tig
OOLOTLKEG XWPEG, EVW OL E€aywYEG BOELOU KpEaTog yila To 2022 mapépevay aUeTAPBANTEG. UMWV LE TOUG AVAAUTEG, N
Loxupn {ntnon Ba cuveyilel va umootnpilel OeTikd TI¢ TIUEG TwV Boostdwv. MapdAAnAa, ta mpoBAnuata otnv edpodlactl-
K aAucida kat otig povadeg cuokevaoiag kal enséepyaciog kpéatog ouveyilouv va vdiotavral, e€attiag tng £€apong
™¢ navénuiag. Qotooo, to uPnAd enimedo amotipnong otnv ayopd Boosldwv mBava va €XeL ApVNTIKO OVTIKTUTIO OTLG
TUWWEG TOUG HECOTIPOBETAL.

Akatépyaoto pull

Tpéxouoa Twur (EUR) 250 420
Kwvntog MO 50 €B6 217
Kwntog MO 200 eps 212 320
YynAn Twpr 10etiog 359
XopnAA Tupr 10etiag 163 220
YgnAn Tuiun 3etiag 359
XaunAn Tupr 3etiog 173 120

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
Mnyn: Bloomberg

EUR/tn

Ty} akat.pulto v Kpo 50 B8 Ko 200 €B&

JUudpwva He eKTIUAOELG ToU USDA, oL TTayKOGULEG TIPOOTTIKEG OTNV ayopd pullov yia to 2021/22 adopolv auvénuévn
napaywyn, eAadpa HeLwPEVN gyxwpla XpHon, XapunAotepeg e€aywyEg Kat peyaAltepa amoBEépata. Mo CUYKEKPLUEVQ, N
maykoouLa mopaywyr npoPAEmnetal o 511,7 ekat. Tovouc (+1 ekat. TOVoU ). EMUTA€oy, N MAYKOOLLO KATOVAAWGT EKTLUA-
tal og 511,3 ekart. TOovouc (-1 ekat. Tovoug), he tnv Ivdia va dpépel To peyaUTtepo PEPOG TNG Helwaong. Ta maykoouLa amo-
Béparta ektipwvtol o 187,9 ekat. Tovoug (+4,3 €kat. TOVOUG O OXEON KE TNV MponyoUuevn npofAsdn), Stapopdwvo-
vtag tov Seiktn anoBéuarta/katavalwon o 36,8% amnod 37,4% to 2020/21. To maykOoULo eUnopLlo Statnprbnke oueTd-
BAnto otnv mpoPAedn tou mponyoUevou pRva (48,7 ekat. tovouc). Me ta amoBéuata kol tnv mapaywyn pullov (Adyw
BPOXOMTWOEWV OTLG ACLOTLKEG TIEPLOXEC) VO AVOUEVOVTAL OE OXETLKA UPNAQ emineda, n ayopd eKTLUA OTL BOVEG MTWTL-
KEG TLEDELG SuvaTtal va epdavioTolV o€ PecompOOeoo SLdotna.
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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.



