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OIKONOMIKH ANAAYZH & EMENAYTIKH ZTPATHTIKH

Aypotika Mpoiovta

MetaBoléc Emileypévwv ALwv

Ty ATZ:::X{] 3etiag

Enheypéveg A§isg KAewipatog (%) (A%)
16/03/2022

Aolaplakog Asiktng (DXY) 98.62 2.63 1.82 7.52 2.77 1.79
Eupw/AoAdplo 1.1035 -2.86 -1.81 -7.87 -2.94 -2.56
Apepkavikd Kpatika Opoloya 2etiag (amodoaon) 1.94 0.44 1.28 1.79 1.83 -0.50
Apepkavikd Kpatika Opoloya 10etiag (amodoon) 2.18 0.25 0.74 0.58 0.98 -0.40
S&P500 4358 -0.51 -5.69 9.66 -8.57 54.40
Asiktng avaduopévwy ayopwv (MSCl EM) 1081 -13.03 -11.12 -19.50 -12.26 2.24
Asiktne Epnopeupdtwy * 684 6.62 26.68 40.08 21.96 58.26
Agiktng Blopnyavikwv MetdAAwy * 584 8.16 20.73 37.35 17.03 70.90
Asgiktng MoAUTwwy Metd \wv * 2507 0.91 6.41 8.90 4.80 47.69
Agiktng Aypotikwv Mpoiovtwy * 541 12.05 22.13 36.72 21.40 93.75
Asiktng Evépyelag * 318 5.83 32.92 48.41 25.92 53.24

(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%)
16/03/2022

Jdpt 357.68 39.07 39.69 80.02 43.81 138.39
Zaxapn 372.52 5.46 -3.07 25.03 1.90 52.78
BapPaxt 2404.54 -0.78 16.09 50.02 10.29 63.53
KoAapmokt 261.64 16.35 27.24 44.27 27.55 101.56
XU O G TtopToKAALOU 2887.24 9.31 13.25 33.12 1.92 17.29
oy 551.70 8.10 34.38 26.17 28.66 86.93
Booedn 2796.92 1.91 4.55 27.03 4.00 11.24
AKQTEPYQLOTO PUTL 284.33 8.23 18.67 33.14 12.41 52.45

(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 81eBVELG PLETOXLKEG OYOPEG UTIOXWPNOAV OE nvLalo eminedo, pe tov S&P500 kat tov MSCI EM va kataypddouv amwAELEG
(-0,51% ka —13,03% avtiotowa), Aoyw TG pwolkng eLoBoAng otnv Oukpavia, e TOV SUTLKO KOO0 Va TIPoXwPA o€ MLBOAN
Kupwaoewv otn Pwoia. H 81ebvng owkovopia e€akolouBel va kiveital oto meptBdriov tou uPniol mMAnBwpLlopoU, pe Tig Ke-
VIpLIKEG Tpdmeleg va mpoBaivouv oe au€noelg emitokiwv. EWSkotepa, n Fed mpotiBetal va mpoxwproel € GUVOALKA emTd (7)
au€noelg emtokiwv yo to 2022, cUVEKTLWVTAG OTL N ayopd epyactiag eivat Suvatn. H ECB, Sivovtag peyaAitepn Baputnta
otnv evioxuon tou TMAnBwpLlopoU, mpoTiBeTal apyikd va oAokAnpwaosl To APP Kal 0T GUVEXELQ va TIPOXWPN 0L o otadla-
KEG QUENOELG TWV ETUTOKIWY. 2€ UOKPOOLKOVOULKO €Ttinedo, To emevlUTIKO eviladEpov €XEL E0TLAOTEL OTOUG TPOSPOUOUC
eMxelpnpatikols deikteg Tou Maptiou mou Oa avtikatontpilouv, og Peydlo BabUO, TIG EMUMTWOELG QO TOV TTOAELO KAl TLG
VPNAEC TLHEC eVvEpyELag KOl TPWTWV UAwV. H cUppaén Pwoiag-Oukpaviag avtikatontpiotnKe otnv evioxuon Twv anodooe-
WV ™G apepkavikng 10etiag kat 2etiog (2,18% kat 1,94% avtiotolya), n omoia 0driynoe oe véa LOTOPLIKA UPNAG TLG TLUEG
NG EVEPYELOG KOL TWV EUTOPEUUATWY, TIPOKAAWVTAG TIEPALTEPW AVNOUXLEC, TOOO OTNV TAEUPA ToU TTANBWPLoMOU GO0 Kot
otnv avakapdn tng moykoouLag olkovopiag. MapdAnla, ta acdpadr katadpuyLa, Omwe to SOAAPLo Kal 0 XpUodc, OE TTEPLO-
Soug évtovng afefatdtnTag, 6mwc elval autr ou SLavUou e, eVioxUOnNKav Kol QUTA ONLOVTLKA.

H avatapoyr mou nuoupyndnke e€attiog Tou moAépou, cUpbwVA PE TNV ayopad, Oa XpeLlaoTel Katpod yla va opalomotnOel.
QoT000, 0TO PECOSLACTNA, Ol TIPOKANOELG £ival TTOAAEG, pe TIC Slatapayég otnv epodlactik aluoida, To auvénuévo Ko-
0TOG AUTAOUATWY KAL TNV EVEPYELX VAL OUITOTPEMOUV TNV TILOAVH CUVEXLON TWV KAAALEPYELWY. 2TO TTAALOLO QUTO, CNUAVTLKN
evioyxuon katéypaav OAEC OL TULEG TWV AYPOTLKWY TTPOIOVIWY, E TO OLTAPL, TO KAAAUTIOKL KAL TN ooyLla va kataypadouv
vEa LoTopkd uPNAG. ElSikOTEpQ, yia TO OLTNPA, N AYoPd avauéveL EVioxuon Twv avoSikwy TLECEWY, KaBw avnouxel yla
TNV €Ktaon g dlatapaxng otnv Oukpavia kat Thv avoléLatikn uteucn KaAepyewwv oty meploxn. MNa tn {axapn, n ayo-
P& ektiud Tbavo EMeupa {axapng to 2022/23, euvowvtag TV T TG H petwpévn mapaywyn Kal n auénuévn katava-
Awon, Aappavopévou tou covid-19, cuveyilel va urtootnpilel BTk TNV TIUN TOU XUKOU. Mo to BapPakt, n auvénpévn ntn-
on amno tnv Kiva kat n mapatetapévn Enpacia otn NOTLa ALEpLK emdpolV BETIKA oTnV T Tou. To uPnAod kéoTtog {woTpo-
dwv mBbava va meplopioet tnv mpoadopd BOELOU KPEATOC, e EVioXuon TG TUAG Tou. To pull, SUvaTtal VoL UTIOKATOOTHOEL
TO aKPLPO oLTdpL, AOYWw TNG OXETLKA XOUNANG TUUNG TOU, OTO TAQULOLO TNG TTAYKOOLOG ETILOLTLOTIKAC Ao AAELAG.

Aeiktng Aypotikwv Mpoidviwv
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Agiktng AypoTikwy MNpoidvtwv Kuo 50 B8 Kpo 200 B6

Mnyn: Bloomberg
INUOVTIKA KEPSN Katéypae o SelKTNE TWV aypPOTIKWY TIPOLOVIWY o€ punviaio eninedo (+12,05%), 6mwe Kat o SeikTNg Twv
EUMOPEVUATWY (+6,62%). O Adyog tng avodou rtav n cuppaén Pwaolag-Oukpaviag, odnywvtag o€ véa LOToplka uPnAd
™V T tou. NapdAAnAa, and tnv mAeupad tng Kivag, cuudwva pe ta npocdata otolxela, Gpaivetol va avakomIeTal,
OXETIKA, 0 emBpaduvopevog pubuog avantuéng, ue evoeifelg kamolog evioxuong, n onoila, woTtdoo, AVAUEVETAL VA ETTL-
BePalwOel to emdpuevo Slaotnua. AvacTaATiko Tapdyovta mbavad va amoteAécel N avalwnipwon TwV KPOUCUATWY
KopovoioU. Tautoxpova, n evioxuon tou doAapiou, oTov anodnyo tng anodaon tng Fed, aA\d kal n eMePXOUEVN TIAYKO-
OULA OLKOVOWLKN emiBpdduvon avapévovtal va §pAcouv apvnTiKd, avoKOMTovIag tTny avodikn Kivnon oTig TIHEG TwV

EUMOPEVUATWY PecompbBeaua.
KUO= oG SEIXVEL TN UEON TUUN TNG UTTOKEIUEVNG KLWNTHG aélac (EUTTOPEULUQ) YLl CUYKEKPLUEVN xpovikn tepiodo 50 €86 n 200 €B6., amotunwvovtag,
napdAAnla, kot TNV Taon e ayopds (avodikn 1 kadodikn)



OIKONOMIKH ANAAYZH & EMENAYTIKH XTPATHTIKH

AypoTtika Mpoidvta
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Ty octapov Ko 50 €B& Ko 200 RS

EUR/tn
OL TTayKOGULEG TIPOOTTTIKEG YLOL TNV ayopd oltoplol to 2021/22, cludwva pe tnv ékBeon tou USDA, adopouiv unAdtepn
TIOPOYWYN, HELWUEVO EUTIOPLO KOL KATAVOAWGON Kol PeyaAUtepa amoBépata. Mo CUYKEKPLIEVA, N TTAYKOOULA TTApaywyn
OVOPLEVETOL EVIOXULEVN, TPOEPXOUEVN QO aUENoN TNG Tapaywyng yla Tnv Auotpalia (+2,3 ekat. tovoug og 36,3 ekat. TO-
voug). OL TtayKOoILEG €aywyEG TipoBAEMovTaL UelwEVEG o 203,1 ekat. Tovoug (Oukpavia -4 ekat. Tovoug o 20 ekat. TO-
voug Kal Pwala -3 ekat. Tovoug og 32 ekat. TOVOUG), KaBwg To MoAEIKO okNnVIKO Pwalag-Oukpaviag avapévetal va diata-
pateL onUavTka T e€aywyeg ano th Malpn O@dAacod, TANTIOVTOG TO TAYKOOWULO EUMOPLO, EVW KAl OL ELOAYWYES TIPOPBAE-
TIETAL VO cUPPLKVWOOLV, Adyw Twv LPNAWY THWV. QoTdo0, 0 LoXUPOG PUBUOS e€aywywy TNC Iveilag avapévetal va cuveyL-
otel, Aoyw Twv ddpBovwv amoBeUdTwy TG KAL TWV CXETIKA XOUNAWV TLHWV 8LdBeor g Tou. H maykoouLla KatavaAwaon yLa to
2021/22 avapévetal eAadppd HEwHEVN Katd 0,8 ekat. TOVoug o 787,3 €KAT. TOVOUG, EVW TA MAYKOOULO artoBgpata mpo-
BAgmovrat auénuéva katd 3,3 ekat. Tovoug os 281,5 ekat. TOVOUC. UUdWVA UE EKTIUAOELS TNG ayopdg, 0 TTOAEUOG £XEL OU-
OLOOTIKA SNULOUPYNOEL LA avaTaPaXf OTLG TIAYKOCULEG OYOPEC OLTNPWY, JE TLG TIPOOTITIKEG VA TAPAUEVOUV {odEPEC, OTOV
adopd Tn SLdpKeLa TOU TTIOAEPOU Kal TNV TEpiodo TG avolElatikng omopdg, eldika otn Pwola kal Oukpavia, evieivovtog
TIEPALTEPW TLG AVNOUXIEG Kat THV aBEPALOTNTA, VL0 CNUAVTIKO EAAELUA TTPOoodOPAG aThV ayopd.

’
Zaxapn

Tpéxouvoa Tiun (EUR) 373 700
Kivntdg MO 50 €B6 349 580
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Mnyri: Bloomberg
EUR/tn

Ty {axopng Ko 50 BS& Ko 200 RS

SOpdwva pe mpoPAEPelg Ttou USDA, n mapaywyn {axapng amd tg HMNA yia to 2021/22 avoBewprBnke mtwtikd o 9,384
£KOT. TOVOUG, TIPOEPXOLEVN QIO TITWTIKA avabBswpnon otnv moapaywyn {axapokdAiapou (3,996 skat. tovoug ano 4,041 e-
KQT. TOVOUG) Kat {axapoteuthou (5,389 ekat. TOvoug amod 5,401 ekat. tovoug). Ol GUVOMKEG ELOOYWYEG avapévovTal eAa-
dpwe eVIOXUPEVEC o€ 3,043 eKaT. TOVOUG, UE TIG EAYWYEG VO TTAPAUEVOUV OTO EMIMESO TOU TPONyoUUEVOU Unva. H mayko-
ouLo KatavaAwon poPAETETaL va eVvioXuBel og 12,441 ekart. tovoug (amo 12,341 ekart. tovoug). Ta anobEpata npofAEmno-
VTalL HELWpEVa og 1,690 ekat. TOvouc (amo 1,817 ekat. tovoug), Stapopdwvovtag tov Seiktn amobEpata mpog katavaAwon
o€ 13,6% amo 14,7%. Ma 1o Me€iko, avabewpndnkav eAadpd MTwTikd oL tpoPAEWELS yia TNV Tpoodopd KaL T Xprion Laxa-
pnG (7, 082 ekat. TOVOUC Kal 6,163 eKaT. TOVOUC), EVW OL ELOAYWYEG KOl OL e€QYWYEC TTAPEUELVAY AUETABANTEG. H yewmmoALTL-
K kplon Kat n meavotnta cuvexLong tou covid-19 evOEXETAL VA LELWOOUV TIG TIPOOTTIKEG TNG {ATNONG, LE TNV ayopd va
EKTLUA TUBavVO ENAeLpa Laxapng to 2022/23 (2,35 ekat. TOVWV), KATL TTOU QVOUEVETAL VA EVIOXUOEL TLG TLUEG TNG.



OIKONOMIKH ANAAYZH & EMENAYTIKH XTPATHTIKH

AypoTtika Mpoidvta
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Ty KA LIto KLo U Ko 50 €B6 Ko 200 B8

H mpoodatn pwoooukpavikr Kpion avénoe onpavtikd tv afefatdtnta tou Yewpywkol £poSlacpol yla To KOAQUTOKL
KalL Tn ZAtnor tou. OL TEAEUTALEG EKTLUNAOELG TOU YIoupyeiou Mewpyiag tTwv HMA yla TNV MayKOoHLA Tapaywyr] KAAQUTO-
KLoU to 2021/22 avaBswprbnkav ehadpw avodikd o 1,206.1 ekat. tovoug (+0,8 ekaT. TOVOUG), TPOEPXOHUEVN KUPLWG
arnd tnv Ivéia (+2,5 ekat. tovoug), kaBw¢ ol UPNAEC OTPEUUATIKEG AmoSO0ELG Kal N avénon TNG mapaywyng odnyncav
TNV mapaywyn KOAQUTOKLoU o€ emimeda pekop, Kat Alyotepo and tn Pwola (+0,2 exat. Tdvoug). Ze eninedo e§aywywy,
avaBewpnBNKAV MTWTLKA OL OUKPAVLIKEG eEAYWYEG, KOvTd oto -18%, Stapopdwvovtag autég os 27,5 ekat. Tovoug (amo
33,5 ekat. TOVoUG), AOyw TNG OUVEXLONG TNG aUPpPagng, KaBwE Kol Tou amokAELopoU Twv Alwaviwy otn Malpn Odlacoa.
To MAYKOOULO EUMOPLO AVAMEVETAL LELWHEVO KATA 2,4 £KAT. TOVOUC yla To 2021/22, pe Tig sloaywyeg tng Kivag va ava-
Bewpouvtal avodikd. INUavTkh evioxuon Twv eéaywywyv avapévetal yia tig HMA, (+2,0 ekat. tovoug o€ 63,5 ekat. TO-
voug), TNV Apyevtwvn, Tn Bpalhia (+0, 5 ekat. tdvoug), tn Nota Adpikn (+0,3 ekat. Tdvoug). H uhnAn T Tou KoAouro-
KoL TuBava va emiPpaduvel Tig ayopEés, pe e€aipeon tnv Kiva. Qotdco, daivetal 6Tl oL avoSIKEG TILETELG OTLG TULEG TOU
KaAapnokloU Ba mapapeivouy, pe TIg Statapaxeg otnv edpodlaotikn alucida va cuvexilovral Kot TIg avnouxieg yla Tig
avoLELaTikeg KaAALEPYELEG Kalapumoklol athv Oukpavia va Bpiokovtal oto emikevrpo.

Xupo¢ moptokaAilov
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linyn: Bloomberg
EUR/tn

Ty Xu Lo U Tto pto KaA LoV Kpo 50 gB6 Ko 200 RS

H maykooulo mapaywyf moptokaAol yia 1o 2021/22, cupdwva pe ipoPA£Pelg tou USDA, avoBewpndnke ehadpwg
TMITWTIKA otnv meploxn thg OAopvta o 41,2 €KOT. KOUTLA TMOPTOKAALWY (amod 43,5 ekat. KOUTLA OTNV TMPONYoUUEVN
€KBEON TOU), LELWUEVN KATA 22% Ao TNV TEALKNA Tapaywyr TNG MEPAOUEVNG 0€lOV. AOYOG TNG MTWTLKNAG avabewpnong
elval n mapapovn twv cuvEnkwv {npaciag otnv neployn tng OAOPLVTA UE TIEPLOTACLAKEG BPOXOTITWOELG, KABWE N CUYKO-
ULoH ouveyiletal. MapdAAnAa, ol ALaviKEG TTWANCELG XUOU TTOPTOKOALOU avapévovTal augnuéves, kabwg n emaveudavi-
0N KPOUOUATWY Kopovoiol eUVOEL TNV KatavaAwaon XUHoU topTokaAlou. Me BAon TG mMapanmavw eKTIUAOELG, OL SLaXELPL-
OTEG evioxuoav onUAVTIKA T BEoELg ayopdg toug, TV efSopada mou €Ange otic 8 Maptiou, katd 473, CUVOAIKA O€
2.498, dptavovrag auTeg oe UPNAO evog unvoc, umtodnAwvovtag mbavn TEPALTEPW EVIOXUGN TNG TLUAC TOU XUMOU.
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AypoTtika Mpoidvta
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Ty Bappakov Ko 50 €B6 Kpo 200 €B6

OL teleuTaieg ekTLUNOELG TOU Yroupyeiou Mewpyiag twv HIMA yia tnv maykooula apaywyn BapBaxiol to 2021/22 ava-
BewpriOnkav ehadpwc nTwtikd os 119,9 ekat. UMAAEG, oploKd xaunAdTepa o€ oxEon e TNV mponyoupevn poBAedin. Ot
TPOCSOKIEG TapaAywYNG Elval YEVIKA EUVOIKEC yLaL TIG LEYAAEG XWPEC, ME e€aipeon tnv Kiva (27 ekat. UnmaAeg -8,5% amno
10 2020/21) Ko tnVv Ivdia (25,5 ekat. pmdAeg -4% amnd to 2020/21). Ta maykooua anobépata npoPAénovral o 82,6 -
KQT. UMGAEG, T YounAdtepa 3€Tiag, evw n maykooula kotavalwon mpoPAénetal o 124,5 ekat. unaieg (+2% amnd to
2020/21), kabwg n Atnon yia npoiovta BapBakiol cuveyilel va Behtiwveral, mapd o oXeTKd vPNAO eMminedo TLUWV.
Xapaktnplotiky eival n mepintwon tng Kivag, omou éxet evioxuBel n ntnon Bappakiov, okapdalwvovtag os emnineda
peKOP, EVW Kal ol e€aywyeg Twv HMA auéndnkav katd 34% tic teheutaieg eBSouddes. H ayopd BapPakiol cuveyilel va
KLveltal pe Baon tig auénpéveg mpoadokieg TG {NTNoNG Kot Twv UELWUEVWY amoBepdTwy, KUplw oTa VOTLA T LOTA TG
AUEPIKAG, AOYW ENPpWV KALPLKWV CUVONKWY, KATL TTOU OVAPEVETAL VO CUVEXLOEL VOL EUVOEL TNV TLH Tou BappoaKiou.

Toywa
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Kwntog MO 50 €B6 442 =00
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Mnyn: Bloomberg
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Ty cévylag Ko 50 €B& Ko 200 RS

H maykoopa mopaywyr ooylag yia to 2021/22, cOudwva pe ototyeio tou USDA, avapévetal va kivnOel og xaunAotepa
emnineda, Onwg ot e€aywyEg Kat ta anmobépata. Mo CUYKEKPLUEVA, N TTAYKOOULA TTapaywyh avauévetal va Stapopdwbel
og 353,8 ekat. TOvouc (Bpallia -7 ekart. tovoug, Apyevtivn -1,5 ekat. tovoug, Mapayoudn -1 ekat. Tovoug), Adyw emibei-
VWONG TWV KALPKWV ouvOnkwv. NapdAAnAa, mpoBAEnetal xapunAotepn mapaywyn o cUVOALN coylag (-7 ekat. Tovoug),
pe tnv Oukpavia va eKTILATAL LELWUEVN (-2,2 EKAT. TOVOUG), EVW, WG OVTIOTABULOMA TWV TTOPANAVW UELWOEWYV, palvetal
va amoteAel n evioyuon elcaywywv coyléhatou amnod tnv Ivéia. Ot o odpxtég mpounBeleg kal ot laitepa UPNAEC TLUEG
QVOUEVETAL VO LELWOOUV TNV TTAYKOoULA {ATNGN, UE TO TOYKOOULO EUMOPLO va ipoPAémetal o 158,6 kat. tovoug (-6,4
€KOT. TOVOUC) Kal Ta armoBépata og 90,0 ekat. TOVOUG (-2,9 eKAT. TOVOUG). EKTIUACELG TNG ayopds KAvouv Adyo yla bavi
OUVEXLON TNG avOS0oU TWV TWWV TNG ooylag, Kabwe n avolElatikn ¢putevon otnv Oukpavia mapapével aféPfatln, pe Tov
TLOAELO VOL TIOPOLEVEL KOL TLG KALPLKEG OUVONKEG (KpUo yLa mpwipn ¢puteuon) va embpouv eMUTAEOV BETIKA OTNV TLUA TNG.
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AypoTtika Mpoidvta
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JOudwva pe tnv €kBeon tou USDA, n mapaywyr) Boostdwv yla to 2021/22 avabewpnBnke mpog Ta mAvVwW, HE TOV AVOUE-
vOuevo puBuo adayng va mapouctdlel avénon katd 12,2% og oUyKpLon WE TNV avtiotolyn nepiodo mépuaot. MapdAAnia,
ol e€aywyec Boelou kpéatog Twv HMA avopévovtal vo onUeELwoouV avodo Katd 17% amod mépuat Kat Katd 21% amnod tov
Héoo 6po NG 5etiag pe tnv Kiva, tn N. Kopga kat tnv TalBav va mpwtaywviotoly, avtiotobuilovrag TiG LELWUEVEC ayO-
PEG anod to Mefko, tov Kavadd, To Xovyk Kovyk kal tnv lamwvia. Avtiotolya, kal ol eLoaywyEg mpoPAénovtal katd 57%
auénuéveg amod £10¢ o€ £€T0¢ Kal 47% mAvw amno tov Péco 6po 5etiag, ue tn Bpalhia va KaTtéXel NYeTik B£on. EKTIUAOELG
NG ayopdc Kavouv Adyo 6tL To uPnAd kdoTog Twv {Wotpodwv, WG CUVENELX TwWV VPNAWY TIHWV oTa oltnpd, mbava va
TieEPLOPLOEL TNV IPOOHOPA BOELOU KPEATOG OTNV AyoPQA, KATL TTOU AVAUEVETAL VA ETULSPACEL BETIKA OTNV TLUI TOU.

Akatépyoaoto pull
Tpéxouoa Twun (EUR) 284 al
Kwvntog MO 50 €B6 233

Kwntéc MO 200 €88 216 320

YUnAn Twur 10etiag 359

Uah
XopunAA Tuf 10etiac 163 220 v“\'Nv ,
YgnA Tupr 3etioc 359 Yoy

XounAn Tuur 3etiog 178 120
2009 2011 2013 2015 2017 2019 2021

Inyn: Bloomberg
EUR/tn

Ty akat.pulo v Kpo 50 gB6

Kpo 200 €B6

SOpPpwva Pe eKTIUAOELG TOu USDA, oL TTolyKOOULEG TTPOOTITIKEG yLa TV ayopd Tou pullol to 2021/22 adopouv uPnAotepn
mapaywyn, Katavailwon, anobépata Kal auénuévo eumoplo. H maykooULo Topaywyr avapuEVETaL EVIOXUUEVN Katd 4,9
€KaT. TOVou¢ o 701,6 eKaT. TOVOUG, TPOEPXOUEVN amo Ty Ivdia (+2,1 ekat. Tovoug og 124,4 ekat. TOVoUG), Aoyw guvol-
KNG Teplodou pouocwvwy. MapaAAnAa, n maykoopLo Katavalwaon mpoPAEnetal evioxupévn katd 0,7 €kat. TOVOUG OE
511,1 ekat. TOVOUC, OMWG KAL TO TAYKOOULO gumoplo (51,3 ekat. Tovoug), Aoyw Twv peyalutepwv efaywywy amod Ivdia
(20,5 ekat. Tovoug) kat TaitAavdn. Ta maykoopla amoBépata eKTLUWVTAL Kovtd otoug 190,5 ekat. tovoug (+4,2 ekat. 16-
Voug), poepxopeva amno Ivéia kat Taidavén. KaBwg ot TLUEG TOU oLTaplol ekTvaxbnkayv o€ véa LOTOPLKA UPNAd, n ayopad
EKTLUA OTL TO pUTL Ba UITopoUCE VA UTTOKATAOTAOEL TO OLTAPL, WG TtNYR aUAov, BpaxumpoBeoa, KATL TO onolo avapéve-
Tal va £xeL Betikn eniSpaon otnv TN Tou, Pe Ti§ aluoideg epodLoouoU va £XOUV YIVEL OXETLKA TILO AVOEKTIKEG UETA TNV
mavdnuia Kat ta Kpdtn vo emSLwkouv Stadopomoinon ylo TV evioxuon TNG EMLOLTLOTLKA G TOUG aohAAELAG.
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AypoTtika Mpoidvta

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.



