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EniAeypéveg Agieg

OIKONOMIKH ANAAYZH & EMENAYTIKH ZTPATHTIKH

Aypotika Mpoiovta

MetaBoléc Emileypévwv ALwv

Twn
KAswiparog

17/05/21

Aohaplakog Asiktng (DXY) 90.16
Eupw/AoAdplo 1.2152
Apepwavika Kpatikd Opoloya 2etiag (amdédoon) 0.15
Apepavika Kpatikd Opoloya 10etiag (amddoon) 1.65
S&P500 4163
Agiktng avaduopévwy ayopwv (MSCl EM) 1311
Agiktng Epmopeupdtwy * 521
Agiktng Blopnyavikwv MetdAAwy * 480
Agiktng NoAUTWWY MeTAAAwv * 2490
Agiktng AypoTtikwv Mpoiovtwy * 439
Asgiktng Evépyelag * 223

(Mnyn: Bloomberg)

1pnv (A%)

-1.60
1.07
-0.01
0.07
-0.53
-2.76
6.59
9.98
5.37
9.22
5.59

*OM\oL oL mapandvw emUéPoug SeiKTeG aviikouv oTnVv Katnyopia S&PGSCI og Tp€XOUOEG TLUEG.

3unv (A%)

-0.55
0.61
0.04
0.44
6.37

-7.98

10.18

15.09
5.21

10.66
9.70

12unv (A%)

-9.60
11.48

0.01

1.01
40.94
43.71
75.77
73.59
11.45
69.31
97.37

An6 tnv
apxn tou
£€T0UG
(a%)

0.18
-0.41
-0.04

1.02
10.84

1.56
27.22
25.56
-0.45
19.42

35.96

3etiag (A%)

-3.78

3.35
=2,
-1.41
53.46
15.27

6.50
24.37
46.90
43.13
-8.85

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.

Ayportikd Mpoidvta

Japt

Zaxapn

BapBdkt

KaAapmokt

XupoG toptokaAlol

oy

Booe&dn

AKQTEPYQOTO PUTL

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

MetaBoAég Tipwv Epnopevpdtwy

Ty og
EUR/tn

17/05/21
211.51
308.14

1492.97
211.32
2148.23
479.84
2091.99
217.89

1pnv (A% ) 3unv (A% ) 12unv (A%)

5.70
0.15
-3.08
9.84
245
9.17
=5.C5)
2.96

9.60
3.44
-5.93
20.78
4.63
15.39
-1.85
475

Ao thv

apxn Tou

€toug (A%)

24.36
45.52
25.64
81.70
-14.77
68.32
5.72
225,31l

9.87
10.31
5.97
35.58
-3.35
21.38
2.70
9.12

H povada pétpnong eivat oe TOVoUg, £xovtag PoPel 0€ AVTLOTOIXLON TWV OUEPLKAVIKWY HOVASWY pétpnong, cUudwva pe tnv Eupwraikn Encpornt.

3etiag (A%)

30.89
41.25
-7.80
57.15
-30.91
54.12
9.20
5.83



OIKONOMIKH ANAAYZH & EMENAYTIKH XTPATHTIKH

AypoTtika Mpoidvta

IXOAL0 Ayopag

Mtwtikég mEoelg katéypadav ol Stebveig petoyxkég ayopeg (S&P500 —0,53%, MSCI EM —2,76%), pe TNV POCOXN va Ta-
POAUEVEL OTA LOKPOOLKOVOLKA OTOLXELA, OTIOU CUVEXL{OUV va SEiXVOUV EMLTAXUVON TNG OLKOVOULKAG Spactnpldtntag Kot
mubavwg uTepBEppavon, Ke TNV IAyKOOUL aU§NoN TWV KPOUOHATWY KOPovoioU KAl TLG TIPOTACELG yla auénon twv ¢o-
pwv otig HNA va emdpouv apvntikd. Ot mpodpopol mixetpnuatikoi Seikteg otig HMA napapévouv og oA uPnAd ermi-
nebo. Eniong, n mAeoPndia twv mpddpopwv delktwv otnv Eupwiwvn €xeL evioxuBel aobntd, kabwg efeliooetal To
otaSLakd Avolypa tng owkovopiag. MapdAAnAa, to emevluTikO evdladEépov oTpAdnKe 0TI CUVESPLAOELG TwV KEVTPLKWY
Tpanelwv (EKT, Fed, BoJ), Adyw tou mpoBAnpatiopol yla Thv avodo Tou MANBwPLoMoU MayKooUiwG, SLatnpwvtag, woTto-
00, OETABANTN TN VOMLOMATIKA TIOALTIKN, OTWG EVPEWC avapevotav. H anodoon tou 10etoug Treasury Stapopdwbnke
oto 1,65% kol Tou 2€T0UG KpatkoU opoAdyou oto 0,15%. Inpavitiky avodo onpeiwoe to TeTpéAalo, Aappavovtog
wOnon amo v npoPAedn tou OMNEK ya GALO 0TNV OLKOVOULKY §paotneldTnTa Kot T {ATNon yLo METPEAALO, EVW KAL O
XPUOOG Kateypae Betikég amodooelg, BonBoupevog amno tnv anoduvauwaon tou Solapiou.

Me tov mAnBwpLopd va MapapéVveL 0TO EMIKEVIPO Tou eviLadEPOVTOC, onUAVTLKA dvodo kateéypalav ol Seikteg Twv a-
YPOTLKWV TPOLOVTWY Kol TwV gUmopeupdtwy. OL poPAEPeLg yia tnv véa KaAAlepyntikr mepiodo 2021/22 ota ottnpd
eival 18laitepa evBappuvtikég, cuubwva pe To USDA. Mo To oLTdpl Kat T ooyLa, oL Tio obLYTEG TTAYKOOULEG TIPOUABOELEG
KoL OL TPEXOUOEC avTioeg KalplkéG ouvonikee (dawvopevo La Ninia) mBavad va cuvexioouv va euvoouv TiG TLHEG Touc. MNa
To KaAaumokL, n auvénuévn Itnon amno tnv Kiva mbavad va evicxUoeL TIC AUEPLKAVIKEG EQYWYES, KAOWCE KAl N UELWUEVN
Bpadhtdvikn mopaywyn va evioxUoeL TNV T tou BpoxumpoBeopa. MNa to Bappaky, n emPpaduvon tg {TNONG yla
nipounBeleg amo tig HMA kat n aBeBaldtnta oto eumoptkd {ntnua HMNA-Kivag mbava va dnuiloupyroet Bpaxumpobeoua
TITWTLKA Ttieon otnv T tou. H ayopd tou moptokaAlol mibavd va cuvexioel vo BploKetal og MTWTLKA Tieon, KATL TO
OO0 ATMOTUTIWVETOL 0TNV evioxuon Twv short B£cewv Kal otnv emotpodr otnV Kavovikotnta. lNa to pull, dev avapéve-
Tal evioxuon g TWNG tou, Pe tnv mpoodopd amd tnv lvdia va mapapével Suvath. MNa ta Booeldn, n Enpaocia twv Bo-
OKOTOTIWV Kol TO auénuévo kdotog Twy {wotpodwv mbavd va aokoouv avodikr Tiieon oTIG TIUEC TOUG KAl N TLUA TG
Taxapng mbava va euvonBei e€attiog Helwpévng mapaywyng, TPOoEPXOUEVNC Ao AOXNUES KALPIKEG CUVONKEG.

Asiktng Aypotikwyv Mpoidviwv

Tpéxouoa Tuun (EUR) 361 480
Kwntég MO 50 €B6 285
Kwvntég MO 200 eB6 259 380
YYnAA Ty 10etiog 388 \
280
XapnAn Twun 10etiag 224
YYnAn Tuun 3etiog 388
180
Xapnhr Tur 3etiac 224 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Agiktng AypoTikwv MNpoidovtwv Kpo 50 €Bsd Kpo 200 €S

Mnyn: Bloomberg
0 8&lkTNG TWV AYPOTIKWY TIPOLOVTWY EVIOXUONKE ONUAVTIKA Og Lnviailo eninedo (+9,22%). AdyoL Tng avodou amotéAecav
n anoduvauwon tou dohapiou, pe tn Fed va Statnpel tn xoAapr) VOULOUATIKY TIOALTIKA KAl T OETIKA LOKPOOLKOVOULKA
otolxela amno tnv Kiva. MapdaAAnAa, oL avnoUXLEG OXETIKA HE QMOTOUN EMLTAXUVON Tou MANBwpLlopol daivetal va £xouv
LETPLAOTEL OPKETA OTOV AMONXO Kal Twv Mpocdatwv anopdacswv tng Fed, ebpnouxdlovrag Toug enMevSUTEG, OUWE N
£€apon TWV KPOUOUATWY Kopovoilol cuvexilel va MANTTEL TIG AvaSUOUEVEG OLKOVOUILEG. H TAon otnv ayopd oypoTIKWV
TPOLOVTWYV TOPAUEVEL BETIKN, LE TNV TEXVLKN £lKOVA va Seiyvel OTL BplokeTal o umepayopacpéva enineda. EmutAéoy,
pLa mBavh aAhayn otn pntoptkn tng Fed mpog to mo avotnpod (cVodLEN VOULOUATIKAG TIOALTIKAG) Ba pmopoloe va €XeL
OPVNTLKEG ETUITTWOELG OTLG TLUEC TWV AYPOTLKWV TIPOLOVIWV.

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



OIKONOMIKH ANAAYZH & EMENAYTIKH XTPATHTIKH

AypoTtika Mpoidvta

Tpéxouoa Tiur (EUR) 212 300
Kwvntog MO 50 €B6 185

250
Kwvntég MO 200 €6 165
YUnAr Twun 10stiag 285 200
XapunAn Twun 10etiag 122

150
YYnAn Twpn 3etiog 234
XapnAn Tuun 3etiog 137 100

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

EUR/tn

Ty owtaplov Kpo 50 €B& Kpo 200 gB6

Kabwg Eekvael n véa kalepynTikn mepiodog oltaplol yia to 2021/22, (€kBeon USDA), autr avapévetal vo avénbei ot
788,98 ekat. TOVOUG (+12,9 ekat. TOVOUC), PE TNV Iapaywyn ottapol otnv E.E. va avabeswpeital avodikad oe 134 ekat. to-
VOUG (OTIOp@ TOU XELUEPLVOU oLtaplol). H aykoouLa Katavalwaon otaplol TPoPAENETaL va evioxuBel oe 788,7 ekat. TO-
voug, Aoyw av&nong tng Xpnong os tpodLU, O OTIOPOUG KAl BLOUNXOVLIKESG XPHOELG, HE TNV Kiva vo KaTéxel nyeTikn B€on
(113 ekar. tovoug) kat va akoAouBel o H.B. kat n Ivéia. To MayKOOULO EUTIOPLO OLTOPLOU avVapEVETAL va auénbel kata 6,1
€KAT. TOVOUG o€ 203,2 gKaT. TOVOUG YLO TNV TPEXOUOCA EUMOPLKH TIEPL0SO, UE TIG efaywyEG otaplol Thg Pwoiag va avabew-
pouvTaL TEpalTEéPW avodikd katd 500.000, dtavovtog os 40 ekat. TOVOUG, EVW N HeYaAUTepn avénon ot eninedo sloayw-
YWV avapévetal va kataypaouv n Alyepla kat n Toupkia, AOyw TEPLOPLOKEVNG TTAPAYWYNG KAl au&avopevng {ntnong. Ta
TayKOO LA ortoBEpata ekTipwvTal o 294,96 ekat. tovoug, ue tov Seiktn amobéuata/katavdlwon va Slapopdwvetal o
37,40% (a6 37,84%). MBavd, n T tou ottaplol va SexOei kamola mTwtikn mieon BpaxunpoBeopa, AOyw amokOULong
KEPOWV, OLWG N AyOPa EKTLUA OTL N TR Ba TapapelveL KOVTA oTa TpEXOVTA EMUMESA, AOYW TWV TLO «OGLYTWVY» TTAYKOGULWV
AroBEUATWY OLTAPLOY KAl TIEPLOPLOUWV OTLC KOANLEPYHOLUES EKTACELS (LN EVVOIKEG KOLPLKEG CUVONKEG).

Zayxapn
Tpéxovoa Tiur (EUR) 308 700
Kwntdg MO 50 €B6 269 580
Kwvntoég MO 200 €B6 249 460

YYnAA Twur 10etiog 481 'U
340

XapnAn Twp 10etiog 194 ‘\v-_q- u_'lu
220 \ VW )

100
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

YnAnf Twun 3etiag 324

XopnAn Tuwun 3etiag 194

rnyr: Bloomberg o
EUR/tn Ty Zaxapng KMo 50 €BS&

Kpo 200 gB6

JUupdwva pe mpoPAEPelg Tou USDA, n mapaywyn {daxapng amo TG HMA ywa to 2021/22 avaBewpnBbnke MIWTIKA, OE
13,767 €Kat. TOVOUC, e TNV mapaywyr TeUTAwV (5,225 ekat. TOVOUG) VO AVOUEVETAL EVIOXUUEVN OE OXEON LLE TNV Ttapa-
ywyn Caxapokahauou (4,085 ekat. tovoug). H katavalwon {axapng yla to 2021/22 napéueive apetdapAntn, os 12,265
€KOT. TOVOUC, EVW TO OUVOALKA amoBépata avabswpnbnkav mtwtikd o 1,502 ekat. tovoug (amd 1,805 ekat. TOVOUC),
Slapopowvovtag tov Seiktn anobépata npog katavalwon o€ 12,25% (and 14,75%). Mo to Mefiko, n mapaywyr {axo-
pNG yla to 2021/22 avaBewprnbnke MTwtika oe 5,089 ekat. Tévoug (amod 5,825 ekat. TOVOUG), KABWE oL GUVEXLIOUEVEG
ouvOnkeg Enpaotiag Ba pmopoloav va HELWCOUV TV TTapaywyr {axapoKAAAoU, 08nNywvTtag To o€ XapunAdtepes anodo-
oelG. Exktiunoelg tg ayopdg avadépouv OtL n bavr mapdtacn tne Enpacioag o meploxeg tng Bpalldiag 6a pnmopolos
Vo TEPLOPIOEL TEPALTEPW TNV TOPAYWYN {AXAPNGS, EUVOWVTAS CNUOVTLKA TNV T TG BpaxumpoBbeoua, KATL To omolo
QVTLKATOTITPL(ETAL OTNV evioXuon Twv BEcswv ayopdg ota cupBotata {axapng.
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AypoTtika Mpoidvta

KaAopumoki

Tpéxouoa Tiun (EUR) 211 320

Kwvntog MO 50 €6 149 570

Kwntog MO 200 g6 132
220

YnAn Twun 10etiag 267 ‘l‘l‘
170
XounAn Twun 10etiag 100 N
e 4
120
YgnAn Twun 3etiag 250 v

XapnAn Twun 3etiog 103 70
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Mnyn: Bloomberg
EUR/tn

T} KOAQUTTOKLO U Ko 50 RS Ko 200 €B&

Jtnv npoodatn €kBeon Tou, To Yroupyeio Mewpylag Twv HIMA avaBewpnoe avoSikd TV MayKOOULA Tapaywy KAAAUTo-
KoV og 1,189.85 ekart. tovoug (amd 1,137.05 ekat. tovoug) yia to 2021/22, pe tnv avollatikn ¢puteuon Kohaumokol va
Bpioketal ev e€elifel kupiwg oTic Bopeleg Xwpeg, evw n Enpaocia otn Bpaldihia e€akoAouBel va TAATTEL TG KOAALEPYAOLUES
EKTAOELG KaAaumokioU. MapdAAnAa, n maykooula xprion KaAapmokiol yia to 2021/22 avoBewprndnke avodikd ot
1,181.08 ekat. tovoug (amo 1,156.19 ekat. TOGVoUG), umtooTnP{OUEVN amo thv woxupn IAtnon amnd tv Kiva (stoaywyég
KaAapmokioV 11,3 ekat. TOVWY) Kol TV THPNon tTwv §g0ueloewV 0TO TTAQLCLO TG EUMOPIKAG cupdwviag pe g HNA. Ta
TlaykoopLa anoBépata KaAapmokiov npoBAénovratl og 292,30 ekat. tovoug, dlapopdwvovtog tov Seiktn anobépata/
katavalwon oe 24,75% (amd 24,55%). To nepiBdrov mapapével Betikd (emikpatnon &npwv cuvBnkwv otn Bpalhia
mARTTovTag KaAALEPYELEG Kal amoddaoelg, xaunAn mbavotnta Bpoxng, avénuévn {Atnon Kaloaumokiol), aAAd pépog Twv
e€elifewv lowg va eival mpoe€odAnpévo, kabBwg n T Tou KaAapumoklol mpoaeyyilel uPnAo 10etiag.

XUpO¢ mopTtoKaAlou

Tpéyouoa Tuj (EUR) 2,148 4900
4400
Kivntog MO 50 gB6 2,187 2900
Kwntog MO 200 €B6 2,381 3400
YONAA T 10etiac 4,562 2900
2400

XounAn Tuun 10etiag 1,763
1900

YgnAn Twun 3etiog 3,219 1400

XounAn Twun 3€tiag 1,842 200
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
rinyn: Bloomberg

EUR/tn

Ty XU Lo U Tto pTo KA LOU Kpo 50 €B6 Kpo 200 B6

SUpdwva pe TG tedeutaieg mpoPAEPelg tou USDA, oL EKTLUACELS YO TNV TAYKOOULA TIAPOywYr TTOPTOKAALWY Yylo TO
2021/22 napépevav ota emnineda tou mponyolpevou pnva. Attia eival ol Suopevelg Kalplkég ouvOnkeg (Enpacia) mou
emkpatouv otn Notwa Auepikn (Bpadthia) kat elSIkoTeEpa TNV MOALTELA TOU 2ao MdoAo. Av Kal n mepiodog tn¢ Enpaociog
amoTeAEL XAPAKTNPLOTIKO TN TpEXoUaag eplodou otn Bpalilia, n mapatetapévn SLAPKELA TNG, TTEPLOGOTEPO TOU GUVN-
Blouévou, Snuoupyel emumpooBeTeg avnouxieg, KATL To omolo TBavA Vo CUPPLKVWCEL TIEPLOGOTEPO TNV TIOPAYWYN, HUE
LG MPOPAEYELS va KAvouv AOYO yLo TTwon €wg Kal 31% otnv emopevn KOAALEPYNTIKA Ttepiodo, kataAnyel n €kBeon. OAeg
ol mopandavw e€eAifelg elval BeTikéG, WOTO0O, akOUN oL avaluTég epdavidovtal mo bearish BpaxunpdBeoua, kATl TO
omoio ¢pavepwvetal and tnv evioxuon twv short Bécewv ata.cupuBoiata peAovtikng ekmAnpwaong (2.636 péxpLtig 11/5).
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AypoTtika Mpoidvta

BapBaxt
Tpéxouoa Tiuf (EUR) 1,493 3900
Kwntéc MO 50 eB6 1,356 3400
2900
Kiwvntog MO 200 €6 1,378
2400
YgnAnA Twpn 10etiog 2,567
1900
XapunAn Twun 10stiog 1,016 M. A)n‘ :
1400 7
o W 'ad
YynAn Twun 3etiog 1,778 900
XopnAn Tupr 3etiog 1,016 400

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

EUR/tn

Twn BappBakiov Ko 50 €B6 Ko 200 €B6

Ol teheutaieg ekTIUAOELS TOU Youpyeiou Mewpyiag Twv HMA yla thv maykooula mopoywyn Baupakiot 2021/22 avabew-
pROnkav avodikd os 119,94 ekart. UMAAEG (+5,5% amo tnv mponyoUpevn ektipnon) pe tv Kiva (27,5 ekat. pmdleg) kat
v Ivéia (29 ekat. UNAAEG) va mpwtaywviotouv. H maykoouia éktacn Bappakiov mpoBAEnetal ota 81,7 ekat. OTPEUMO-
Ta, VW Kal N aykooua anodoon npoPAénetal uPnAdtepn. H mopeia tng mavdnuiag covid-19, av kat SUGKOAEVUEL onuo-
VTIKEG XWPEG KatavaAwong BapuBakiol, daivetal va amodoptiletal, Aoyw Tng mopeiag Twv epufollacuwy, YUe TN XprRon
Tou BapPBakiov va avapévetat og 121,5 ekat. pnaleg (+3,5% o€ oxgon pe tnv niepiodo 2020/21). To maykOOoULO EUndpLO
BapBakiol mpoPAénetal ota 45,5 ekat. pundAeg (700.000 PndAeg KATw o oxEon e tnv nepiodo 2020/21) pe tnv Kiva va
£l0GyeL Tov peyaAltepo Oyko BapPakiol (ektipnon yla sloaywyeg 10,5 ekat. pmalecg). Qotdoo, avnouxia mPokalsi n
emPBpaduvon g IAtnong ywa mpounteleg BapPfakiot amo tig HMA kat n aBeBatdtnta oto epnoplo petaft HMNA-Kivag pe
TOUG QVAAUTEG va EKTLLOUV OTL TOAVA TTTWTIKEG TILECELS Vo epdavioTolV aTny T Tou Baupakiol BpaxunpodBeopua.

Toywa

Tpéxouoa Tiur) (EUR) 480
500

Kwntog MO 50 €B6 362
, 430

Kwvntog MO 200 €B6 311
, , , 360

YgnAn Twun 10etiog 531
XounAn Tuun 10etiag 256 290
YA Twun 3etiag 490 220
XaunAd Tupr 3etiag 256 150

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

EUR/tn
H maykoopa moapoaywyr ooylag yla to 2021/22, cOudwva pe npofAéPelg tou USDA, avaBswpriBnke avodikd os 386

Ty coywag Kpo 50 gB&

Kpo 200 €B6

€KOT. TOVOUG (+6% O€ Ox£on e MEPUOL), HUE TNV apaywyn TnS BpadlAlag va ekTiudtal o 144 ekat. TOVOUG Kal TIG eayw-
YEG TNG o€ 93 ekat. TOVoUG. H maykooula xprion ooylag avabewpnBnke avodika oe 380,78 ekat. TOvoug (amod 369,55 e-
KQT. TOVOUG) Kal Ta anobépata coylag avapevovtal oe 91,10 ekat. tovoug, dtapopdwvovtag tov deiktn amoBépato/
KatavaAwaon og 23,92% (amd 23,51%). Me TIG mayKOoULEG TpounBeleg odylag va otevelouv yia to 2021/22 kat thv Enpa-
ola va cupplkvwvel TNV KoAALEpyeLla ooylag otn Bpallhia, avaAUTEG eKTIHOUV OTL OL TIHEG TG ooylag Ba cuvexioouv va
guvoouvtal Bpayxumnpobeopa. Qotdco, Aoyw TNG UPNANG TLUAG TNG, OPKETEG KIVETIKEG eTALPELEG eKTpOdNG Xolpwv TBava
va IPoPoUV 0 PELWUEVES ELOAYWYEG OOYLOC WG aVTLOTABULoMa Tou UPnAol KOoTtoug {wotpodwy, KATL TO omoio mibava
va SnULOUPYNOEL TTWTLKA TIleon oTNV TLUI TNG 0OYLaG LaKpoTmpoBeapa.
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AypoTtika Mpoidvta

Boos1én
Tpéxouoa Tiur (EUR) 2,092 3500
Kwntog MO 50 €B6 2,037 3000
Kwntog MO 200 €B6 2,150 2500
YgnAn Tuwur 10etiag 3,302 [ X
2000 i
XounAn Tuur 10€tiog 1,569
1500
YgnAn Tuwpn 3etiog 2,545
XoapnAn Tuun 3etiog 1,731 1000

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

Ty Booeldbwv Ko 50 £B6 Ko 200 €B6

JUudwva e tnv €kBeon tou USDA, ot mpoPAEYeLc yia tnv mapaywyf Booeldwy yla to 2021/22 avabewpridnkoy mTwTkd
Kal TtoapaAAnAa avapévetal xapunAotepog pubudcg obayng Boosldwy katda to B’ e€dunvo tou 2021, Adyw Twv auénpévwy
erunédwv Enpaociag oe opLoPEVES TIEPLOXEC TwV HIMA, Twv KOKWV cuvOnkwv Twv Bookdtonwy Kat to uPnAdtepo KOGTOC
{wotpodwv. MapdAnia, MTwTikd avabswpriBnkav kat ot poPAEP el mapaywyns Boosldwv yila to 2022 (ueiwaon 2%).
ErutAéov, mapd ta AapBavopeva LETPA Ao TIG ETALPEiEG KpEATOCG, 000V adopd TNV mavdnuia, ol AOLUWEELG LETAEY TwV
epyalopévwy e€akolouBouv va avayKalouv OpKETEG ETOLPEIEC O TTPOOWPLVO KAELGLUO TWV EYKOTACTACEWVY TOUG. AapuBad-
VOVTOG TOUG TTOPOTTAVW TTOPAYOVTEG, N ayopd avapEvel TiBavr) evioxuon Twv TLHwV oto Booeldn BpaxumpoBeopa.
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H maykdoula mapaywyr akatépyaotou pullol yia to 2021/22, cUpdwva pe T mpoPAeéPelc tou USDA, avapévetal va
evioxuBel og 505,4 ekat. TOvoug (+1,9 ekat. TOGVOUG), TPOEPXOUEVN amd avénan tng mapaywyng oe MmaykAavteg, Kiva,
Notia Kopéa kat Kiva. H maykoouia katavailwon pullot avabewprBnke avodikad og 513,35 ekat. TOvoug (+7,9 ekart. To-
VOUG amd To PonyoUpevo £€1oc), Ue tnv Kiva kal tnv Ivéia va mpwtaywviotoly, eVw Ta maykoouta anobsuata pullol
nipoPAénovral oe 168,02 ekat. Tovoug (-7,9 ekat. tovouc). O deiktng anobéparta/katavdlwon ektyudtot o 32,73% (amnod
35,24%). To mayKOouLo gumoplo pullol avapévetal os 46,4 ekat. TOvoug yla to 2021/22. Ol mapanavw e€elifelg ival
BETIKEG yLa TNV TLUN TOu pLTLOU, aAAA oL AVOAUTEG EKTLLOUV OTL Sev Ba evioxuBoUv onpavtikd, Kabwg Ba urmtdpEel peydAn
npoodopa and v Ivéia. MapaAAnAa, Tovilouv, OTL TA OXETIKA XOUNAQ emimeda TLUAC TOU AeltoupyolV BETIKA yla TV
TLAYKOOLA ETILOLTLOTIKA aodalela, SeSouévng TG onpaciag Tou otnv Kabnuepvh KatavaAwaon, kabwg anotelel Baotkn
TPOodN KUPLWEG TWV GTWYWV MANBUCUWV.
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MNa nAnpodopicg avadopikd e TO APV EVIUTIO,
TP AKAAOUE EMIKOWVWVIOTE LE TOV aAPOSL0 cUMBOUAO eUTNPETNONG GO
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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.



