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OIKONOMIKH ANAAYZH & EMENAYTIKH ZTPATHTIKH

Aypotika Mpoiovta

MetaBoléc Emileypévwv ALwv

Ty ATZ:::X{] 3etiag

Enheypéveg A§isg KAewipatog (%) (A%)
19/01/2023

Aolaplakog Asiktng (DXY) 102.06 -1.78 -9.54 6.66 -1.36 4.62
Eupw/AoAdplo 1.0833 1.98 10.71 -4.23 1.21 2235
Apepkavikd Kpatika Opoloya 2etiag (amodoaon) 4.13 -0.13 -0.43 3.08 3.49 2.57
Apepkavikd Kpatika Opoloya 10etiag (amodoon) 3.39 -0.19 -0.74 1.52 1.99 1.57
S&P500 3899 2.02 6.36 -13.03 1.55 17.10
Asiktng avaduopévwy ayopwv (MSCl EM) 1028 8.08 18.87 -18.14 7.48 -10.28
Asiktne Epnopeupdtwy * 610 3.63 -2.41 -0.30 -0.08 42.79
Agiktng Blopnyavikwv MetdAAwy * 488 9.12 20.13 -8.19 8.25 48.53
Asgiktng MoAUTwwy Metd \wv * 2529 5.50 19.40 4.30 5.56 24.69
Agiktng Aypotikwv Mpoiovtwy * 459 0.31 -2.12 -0.67 -2.44 51.04
Asiktng Evépyelag * 285 3.90 -7.55 0.59 -1.06 44.26

(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%)
19/01/2023

Jdpt 249.52 -3.60 -21.17 -0.01 -8.16 32.02
Zaxapn 401.13 -4.01 -4.72 10.41 -2.75 39.66
BapPaxt 1699.74 -2.57 -3.83 -27.90 -0.95 20.01
KoAapmokt 246.51 2.79 -9.84 18.26 -1.15 78.41
XU O G TtopToKAALOU 4162.20 -3.56 -12.53 42.32 -2.03 120.30
oy 514.58 1.87 -0.35 16.49 -1.26 67.06
Booedn 3178.74 -1.34 -5.72 18.58 -0.25 26.57
AKQTEPYQLOTO PUTL 325.96 2.77 -1.90 29.13 -1.74 35.89

(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

H 81eBvr¢ ayopd aypoTIKWVY TTPOIOVTWY CUVEXLOE VO KATOYPADEL ONUOVTIKEG aroSO0el Kat To 2022, WOTOCO O TILO PETPLO
eninedo (o elkTnNG TWV AYPOTLKWY TIPOTOVTWY EVIOXUONKE 9,87%), LE TIG AVTIE0EC CUVONKEG VA TIUPALEVOUV OTO OLKOVOLKO
nieptBaAAov (moAepog otnv Oukpavia, SuopeVeig KALPIKEG CUVONKEG, EVICXUUEVO SOAAPLO, TANBWPLOTIKEG TIECELC). ATTOTE-
Aeopo OAWV TWV Mapamdvw ATav n evioxuon Twv WV Twv IME otov xupo moptokaAlol (+41,08%), oto pull (+23,38%),
0T0 KOAaumokL (+14,37%), otn ooyla (+14,34%) ota Booeldn) (+10,83%). Alyotepa KEPSN Katéypaav ot TLEG otn {axapn
KalL OTO oLTdpl (+6,14% Kot 2,76% avtioTolxa), EVW CNUOVTIKEG amwAELEG KaTtéypalde n T tou BauBakiov (-25,96%) Eveka
TWV avnouxwwy yia ribavr emiBpdduvon Tng maykooULoG OLKOVOULaG.

To 2023 Ba gival Eva aKOpN £TOG TTPOKANCEWYV YLOL TOV aypodLaTtpodLKO TOUED, KABWE MEPQ OO TOV QUENUEVO YEWTIOALTIKO
Kiv&uvVo TIOU UTIAPXEL, N EMAVEKKIVNGN TNG KWVETIKAG OLKOVOULOG, N CUVEXLON TNG AVATOPOXNG OTLC OYOPEC AMACUATWY, Ol
KOLPLKEG OUVONKEG KO Lo TiBavr) umoxwpenaon Tou doAaplou avapévetal va eVioxUoouV TG TUEG. O avTiKTumog TG auvén-
ONG TWV TLHWV TWV AUTACHATWY, EVEKA TWV LELWHUEVWV PWOLKWVY Eaywywy, Snuoupyel apefatdtnta, TG00 yLa TG anodo-
OELG TWV KAALEPYELWVY OGO KOL VLo TRV EMAPKELA TTPOGHOPAG ATOCUATWY 0TNV ayopd. EmutAéoy, to «davolypa» tng Kivag,
TAUTOXPOVA LE TNV EVIOXUON TNG MAYKOOULOG KOTAVAAWGONG, Suvatal va evioxUooUV Kal TLG TANOWPLOTIKEG TILECELG, KOOL-
OoTWVTAG Ta PolovTa akopn akplBotepa. MapdAAnAa, n cuvéxion tou dalvopévou La-Ninia SUvatal va EMOEWVWOEL TIG
T(POOTTTIKEG TIApAywWYNG, Wotdoo cludbwva e Ti§ teAeutaieg mpoPAeelg tou NOAA, To pawvopevo auto duvartal va uTo-
XwpPNoeL and TNV avolén tou 2023 kal HEeTA, BEATLWVOVTAC TLG KAAALEPYELEG KL evioxUovTag TtV ipoadopd. TEAog, To SoAd-
plo Ba prmopouvoe va anoduvapuwbel, pe TNV ayopd va ektiud otL n Fed Ba emiBpadiuvel Tov pubud au€nong Twv emTtokiwy,
£V HE€ow eVOEifewv OTL 0 MANOWPLOUOG £XEL KopUDWOEL, KaBWwg Kat pLag mBavrg UdeonC oTNV OUEPLKAVIKA OLKOVOLLLA.

Aapfdvovtag untddn To MaPATAVW OLKOVOULKO TteplBaAlov, BepeAlwdeg otolxelo mBava va amoteAéoel o Adyog anobéua-
ta/katavdAwon to 2023, kabwe, cUUDWVA UE EKTIUAOEL TWV AVAAUTWY, OTLC TTEPLOCOTEPES AYOPEC, Ta amobEpata Bploko-
vtal Aén ota xapnAd 10tiag f KOVIA 08 QUTE, avtavakAwVTag oTeVOTNTA, TOOO OTIC TIOYKOOULEG EEQYWYLLEG TTOCOTNTES,
OTO TAQOLO SLACPAALONG TNG EYXWPLAG OLKOVOULKIG OLUTAPKELAG TWV XWPWV, OCO0 KAL OTLG TIAPAYOEVEG, E TNV TAYKOOLA
KatavaAwon va evioxUetal SLopkwe. ATOTEAECUA OAWV TWV TIOPATIAVW TTAPAyovVIwy eival n mbavotnta evioxuong Twv
TILWV TWV AYPOTLKWY TPOIOVTWY OTO TPEXOV TPLLNVO TOU £TOUG.

Aeiktng Aypotikwv Mpoidviwv

Tpéxouoa Tur (EUR) 424 580
Kwvntog MO 50 €B6 474

480
Kwntéc MO 200 &6 338

380
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180
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Agiktng AypoTikwv Mpoidvtwv Kkpo 50 B8 Kpo 200 €&

Mnyrj: Bloomberg

Mapd T oNUOVTIKA EVioXuon Tou SEIKTN TwV EUMOPEVUATWY (+3,63%) o punviaio eninedo, o SEiKTNG TwV AYPOTIKWY TIPOLO-
VIWV evioxUBnke oplakd kotd 0,31%. H attia tng dtadopdg mbava va odeiletal oto yeyovog tng untepBariouacag {nTnong
o€ ox€on Ue TNV poodopd, EVEKA, TOOO TNG EMAVEKKIVNONG TNG KWVEJIKAC OLKOVOULAG OG0 KOL TNG ONIAVTLKAG UTIOXWPNONG
TOU QUEPLIKAVIKOU VOULoMATOG, KATL TTou Sev amotunwOnke otov ev Adyw Seiktn. Ouwg, n mpoodatn umoxwpnaon Twy TLUWV
TWV OYPOTIKWV TIPOIOVTWY QITOTUTIWVEL TOGO TNV opaAomoinon Twv mpoPANUATWY oTig ebpodlaoTikéG aluaibeg 600 Kat TV
QUTOKALLAKWON TwV UPNAWY MANBWPLOTIKWY TILECEWV (SLaTrPNoN TNG TEXVIKAG ELKOVOC TOU SEIKTN O€ OXETIKA APVNTIKN), UE
TG avnouyieg yla mbavn emPBpaduvon TG maykOOULOG OLKOVOULOG VA TTAPAEVOUV OTO EMEVOUTIKO ETTKEVTPO.

KUO= oG SEiXVEL TN UETN TUUN TNG UTTOKEIUEVNG KVNTIG aéla (EUTOPEVLQ) YL CUYKEKPLUEVN XpOoVIKN TteEpiodo 50 €66 1) 200 €B86., amotunwvovtag,
napdaAAnAa, kat Ty taon e ayopds (avodikn j kadodikn)
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AypoTtika Mpoidvta
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Ol mayKOOULEG TIPOOTITLKEG yLla TV ayopd ottaplol to 2022/23 (ékBeon USDA) adopolv auénuévn mapaywyr, e€aywyEg,
KaTavaAwon Kol amofépata. Ma Tnv mapaywyn avapuéveTal Nma evioxuon oe 781,3 ekat. tévoug (amo 780,6 ekat. TOVOUG),
TipogPXOUEVN amod au€naon tng mapaywyng otnv Oukpavia (+0,5 ekat. tovoug), otnv E.E. (+0,4 ekat. TdGvouc) kal oto H.B.
(+0,1 ekar. TOGVOUG), eV MTWTKA avabewpnOnke n mapaywyn tng Kivag (-0,3 ekat. tovoug). H katavailwon avobswpndnke
ehadpd avodika oe 789,7 ekat. TOVOUG (amo 789,5 ekat. TOGVoUG), AOyw TG uPnAotepng xprong yia {wotpodeg otig HMA
(+0,8 ekart. TOVOUC). To MAYKOOLLO EUTIOPLO AVAREVETAL EVICXUUEVO KaTA 0,8 €KaT. TOVOUG o€ 211,6 £KAT. TOVOUG KAL TAL OTTO-
Oéuata oe 268,4 ekat. TOVOUC (amo 267,3 €KAT. TOVOUC), TTapOUEVOVTAG 0TA odLyTd emineda tou 2016/17, evioxvovtog eAa-
bpa tov Seiktn anoBépata/katavdiwon oto 33,98%. Kabwg n pwotkr] cuykouLdr £xel eVioxuBel onuavtikd, Statnpwvtog
OQVTOYWVLOTIKEG TIUEG OTIG €EAYWYLLEG TTOOOTNTEG TNG, N €vapén TG XEWePwnG dpuTeuong otaplou ot HMA Snpoupyet
nipoobokieg yla mbavr], akoun LeyaAlTEPN mapaywyr], EVIEIVOVTAG TIG MTWTKEG TILECELG OTNV TLUH TOU. AVOGTOATIKOG Ttopd-
yovtag mibava vo amoTeAETEL N XELPOTEPEUAN TWV KALPLKWY OUVONKWY, CUPPLKVWVOVTAG TH CUYKOULEH, TNV Avolén.

’
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EUR/tn
SOpdwva pe mpoPAEPeLg tou USDA, n mapaywyn Ldxapng arod tig HMA yua to 2022/23 avabswprOnke avodikd, T6oo yla to
{axapokalapo (og 5,048 ekat. tOvVoug amo 4,927 ekat. TOVOUG) 000 Kal yla To Laxapoteutho (o€ 4,199 ekat. TOVOUG amod
4,111 ekat. TOvoug). MapdhinAa, n katavalwon avauévetal va dlatnpnbet oe 12,640 ekat. TOVOUG, HE TO amobEpata va
EKTLHWVTAL evioxUpéva oe 1,885 ekat. tovoug, Slapopdwvovtag tov deiktn amobéuarta/katavalwon oe 14,91% amnod
13,49%. lNa to Mefkd, n mapaywyn diatnprdnke apetdBAntn oe 5,900 ekat. TOVOUG, OMwE Kal n {rtnon os 5,928 ekar.
TOVOUG, Ue Tov Selktn amoBéuata/katavalwon va Slatnpeltal apetdBAnTtog (16,40%). H evioxuuévn mopaywyn Kal Ta ormo-
B€pata amoteAolV apvNTIKO MAPAYOVTA OTNV TN TNE. OUwg, mapd To Yyeyovog auTo, oL TIUEC Twv IME {axapnc £dtacav
oto uPnAdTepoO eminedo Tov AekéUPpLo, AdYw TwV MAYKOOULWY TIEPLOPLOUEVWV TIPOUNOELWY KAL AVNCUXLWVY YLa TLG TIPOOTTTL
KEG otnv Ivéia, oto mMAaiolo eMBOANRG MEPLOPLOUWY OTLG €QYWYLUES TTOOOTNTEG, av Kal Stadaivetat pa mbavr xaAdpwaon
OTO UETWTO AUTO. OL EKTLUNCELS TwV avaAuTwy Kavouv avadopd ylo bav avodo otnv Twur tg {axapng, kabwce to udn-
AOTEPO KOOTOG TWV KAUGIUWY (TETPEAALO) OVOEVETAL VAL EVIOXUOEL TIG TIPOOTITIKEG TNG {NTNONG yLa altBavoAn (mpoepxouevn
ard to {oxapoKAAAO), TAUTOXPOVA LE TNV EMOVEKKIVNON TN OLKOVOULKNG dpaotnplotntag otnv Kiva.
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AypoTtika Mpoidvta
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EUR/tn
OL teleutaieg ekTipuioel tou Ymoupyeiov lewpyiog twv HMNA (USDA) yla Thv maykOoULo opaywyr KOAQUTOKLoU TO
2022/23 avaBewpndnkav mtwtikd o 1.151,9 ekat. tovoug (amd 1.161,9 ekat. TOVOUC), MPOEPYOUEVEC ATTO TITWTLKY ava-
Bewpnon ywa tnv mapaywyn otnv Apyevtn (-3,0 ekat. tovoug), Tn Bpaldia (-1,0 ekat. Tévoug), kat Tnv Oupouyoudn,
AOyw twv ouvOnkwv &npaociag, emnpedlovtog TN OTPEUUATLKN amodoaon, evw eVIoXUUEVn TipofAénetal amd tnv Kiva
(+3,2 ekat. TOVOUG). TO MOYKOCLO EUTIOPLO AVOUEVETAL LELWUEVO o€ 181 ekat. TOvoug (-1,3 ekat. TOVOUC), UE TIG Cayw-
V€G TG Oukpaviag va ekTpwvTal Katd 3,0 ekat. TOvoug uPnNASTEPQ, EVW HELWHUEVEG avapévovTal yia Tig HIMA kat tnv
Apyevtvi. H katavadAwaon avapévetal petwpévn o 1.165,5 ekat. tévoug (amd 1.170,6 kat. TOVOUG), WOTOCO OL EKTIUA-
oelg, eldkotepa yla tnv Kiva, avabewpolvrat avodika (+2,0 ekat. Tovoug), Adyw TG EMAVEKKIVNONG TNG. Ta amoBépata
TipoBAEMovTaL pElwEVA O 296,4 ekat. TOVOUG (oo 298,4 ekat. TOVOUC), He Tov Seiktn amoBuata/katavalwaon va ava-
pévetal va Stapopdwbel os 25,43%. TUpdwva Pe TV ayopd, OL TPOGSOKIESG TNG HELWHUEVNG TTAPAYWYNE KAl TwV amobe-
MATWVY, OMWG Kal N auénpévn katavalwon and tv Kiva, anotunwbnkav npocdata oe evioxuon tng TLUAG Tou. Me Tov
Klvduvo mBavng cUVEXLONG TNG TIEPLOPLOUEVNG TIAPAYWYHG, OL AVAAUTEG AVAEVOUV TIEPALTEPW AVOSLKN TILEGN OTNV TIUA
tou, AapBdvovtag urtdodn Kal tnv evioxupévn {itnon amd tnv KWeIIKr olkovouio.
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Ty Xu Lo U Tto pto KaA LoV Kpno 50 gB6 Ko 200 RS

H maykoopLa mopoywyr] CUMMUKVWHEVOU XUHOU TtoptokaAloy yia to 2022/23, cUudwva pe mpoPAeédetg tou USDA, mpo-
BAémetal va StapopdwBel akoun xaunAotepa oe oxéon pe tnv mpoPAsdn AekepBpiou. Mo CUYKEKPLUEVA, N eKTIUNON
ylo TNV apaywyn XUpou moptokaAol otn OAopivta avapévetal ota 18 ekat. Kipwtia (amd 20 ekat. KiBwtia) efattiog
TWV KALLATIKWY aAAaywV Kal TwV aoBevelwv Twv Gutwy, evw otnv KaAbpopvia eniong avopéveTal eVioXupévn ota 49,10
ekat. KiBwtia (amod 47,10 ekat. KBwtia). Ao tnv AAAN HEPLA, oL TWANCELS XULOU TTOPTOKAALOU OVAUEVOVTOL UELWUEVEG
o€ ox£on e 1o 2020 kat to 2021, kabwg n mavénuia covid-19 daivetal va XAVeL TN SUVOULKI TWV TTPONYOULEVWY ETWV,
WOTOOO TAPOUEVEL OTO EMIKEVTPO. TUUDWVA LE EKTIUAOELS TWV QVOAUTWY, N TLUA TOU XUUOU TopTokaAlol mibavd va
ouvexioel va euvoeital BpaxumpoBeopa Eveka Kal TG XELLEPLVNG TtEPLOSOU (evioyuon Bécewv ayopdg os uPNAO 4etiag),
wWoTtoo0 To UYPNAS eminedo amotiunong €XEL EVLOXUOEL ONUOVILKA TLG PEVUOTOTOLNOELG.
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AypoTtika Mpoidvta
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Ot teleutaieg ektipfoetg tou USDA yia tnv ayopd BapBakiot to 2022/23 kdvouv Aoyo yla ehadpd xapunAotepn mapayw-
v Kat katavaAwon, aAa vpnAdtepa amoBépata. Mo cuyKekpLpéva, TPoPAEMETAL HEiWON TNC TTOYKOOULOG TIOPOAYWYNAC
BauBakiol oe 115,40 skat. pndAeg (amod 115,73 ekat. UMAAEC), TPoePXOUEVN amd xapunAdtepn mapaywyn otnv lvéia.
MapdAAnAa, PE TIG EKTIMACELG yLa TNV tapaywyn, N KkatavaAwaon npoPAenetal pelwpévn o 110,85 ekat. UNAAEG (oo
111,70 exat. pumaleg). Tautdxpova, oL EKTLUACELG YLa TO TTAYKOOULO eumtdplo BapPakiol mpoPAEmovTal HELWUEVEG KATA
600.000 pmalecg, os oxéon UE TV eKTinon tou AekepPpiou oe 41,7 ekat. UnMAAeC. AvtiBeta, Ta amobépata EKTLUWVTAL
gvioxupEva og 89,93 ekat. umaleg (amo 89,56 ekart. UMdAAeg) kat o Seiktng amobgpata/KaTtavaAwon avapEVETaL va EVL-
oxuBei og 81,12% amnd 80,17%. UudPwva Ue TOUG AVOAUTECG, Ta eVioxupéva amoBéuata deiyvouv va Slatnpouv Ty TIUA
oTa TPEXOVTA EMineda, mapd TI¢ MPoodokieg yla Uelwpévn mapaywyr. Qotdco, N HELWHEVN KaTtavaAwaon Suvartal va B€-
OEL O€ TITWTLKN TIOPELA TNV TN TOu, AapBavovtag UTTOYPLY KAl TLG avNOUXLES yLa emBpaduvon Tng olkovouiag.
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H maykoopa mapaywyr ooylag yia to 2022/23, cludwva pe otoeia tou USDA, avapévetal va kwvnbei xapunAotepa oe
388,0 ekart. Tovoug (armd 391,2 ekaT. TOVOUG), TPOEPXOLEVN amo kabodikn avabewpnon otnv mapaywyr] TG Apyevivig (-
4,0 eKaT. TOVOUG), AOyw TwV KALpIKWV cuvBnkwv kat twv HIMA (-1,9 ekat. tovoug). MapdaAinAa, n KatavaAwaon ovauéve-
Tal Helwpévn og 379,5 ekat. Tovoug (armd 380,9 ekart. TOGvoug), evw Ta amobépata npoPAénovtal os 103,5 kat. TOVOUG
(a6 102,7 ekart. TOvoug), pe Tov Seiktn anobéparta/katavalwaon va Stapopdwvetal og 27,27%. EmumAov, oL e€aywyEg
KOLL Ol ELOAYWYEG TNG COYLOG OVAUEVOVTOL TIEPLOPLOUEVEC, AOYW TNG TEPLOPLOUEVNC TTAPAYWYNG. ZUUPWVA LE TOUG avVaAu-
TEG, TA MAPATIAVW OTOLXEl avapéveTal va €xouv BeTikn emidpach otnV TN TG ooyLaG. TAUTOXPOVA, OL EVIOXUUEVEG
TIPOOTTIKEG AVAKAUYPNG TNG KWEKAG {ATNONG Kal oL mpoadokieg yla peyaAlTtepn Xprnon tng wes Blokavowlo (ouoTtatikod
KOUGOLUO KVNTNPWV UE XOUUNAOTEPEC EKTTOUTIEG) SUVATOL VO AELTOUPYIOOUV TIEPALTEPW BETIKA OTNV TIUA TNG. QOTO0O0, N
muBavr evioxuon TG KWEUIKAG apaywyrng ooylag to 2023, meplopillovtag Tig eLoaywyEg g Katl StacdaAilovtag tnv ey-
XWPLO ETMAPKELX OTNV evdoxwpa, TBaVA va £XEL OPVNTLKO AVTIKTUTIO OTNV TLUNA TNG.
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Ty Booeldwv Ko 50 B8 Ko 200 €B6

Jupdwva pe Tnv €kBeon tou Yroupyeiou Mewpyiag twv HMA (USDA), o avtiktumog tng Enpaciag ocuveyilel va amotelel
B£pa yla to 2023, pe ™ Stobeoipdtnta twv Bookotdonwy otig Notieg kat Kevrpikég Nedladeg twv HIMA va avopévetol
TLEPLOPLOKEVN KaL TAUTOXpOVA Vo avaBewpeital MTWTkA o pubudg odbayng tTwv Pooeldwy (-5% oe oxeon e TEPUOL),
AapBavovtag umoPLy Kat To oXeTkd uPnAo kdotog Twv {wotpodwv. Mapd Tig UPNAOTEPEG TEG TWV BooESWY, Aoyw
NG evioxuong tou olapiou kal Tou auvénpévou KOOTOUC apaywyng, N maykoopla {ATnon avap£VveTal Vo mapapeivel
Loxupn kat oto A’ tpipnvo tou 2023, untootnpilovtag BTKA TIG TLUESG TwV Booeldwy, cUUPWVA PE TOUG AVOAUTEG. QOTo-
00, OTLG TIHEG TwV ZME SUvatal va epudaviotolv HeECOTPOBETUA TTITWTIKEG TILECELS, KaBwE To pocdato uPnAo £toug
(AekéuPplo 2022) obrynoe toug emevdUTEG O peucTomoinon Béoswy, evioylovtag tig BEceLg mWAnongG.

Akatépyaoto pult

Tpéxouvoa Tiun (EUR) 326 420

Kwvntog MO 50 eB6 316

Kwntéc MO 200 €85 247 320

YgnAn Tuun 10etiag 359

n q
XopnAn Twun 10etiag 163 220 M;m ) A
YYnAn Twun 3etiog 359 h |

XapunAn Twun 3etiag 192 120
2009 2011 2013 2015 2017 2019 2021

Mnyrj: Bloomberg
EUR/tn

Ty akat.pulloV Ko 50 €B& Ko 200 RS

JOudwva pe ektipnoelg tou USDA, oL TTOYKOOULEG TIPOOTTTIKEG yLa TNV ayopd Tou pulol to 2022/23 adopolv HELWUEVN
mapaywyn, Alyotepn katavaAwon, avénuévo eumnoplo kot uPpnAotepa anobépata. H mapaywyr avobswpnbnke ehadpad
MTwTLKA og 503,0 ekat. TOvou( (amo 503,3 ekat. TOvVoug), N LKkpOTePN amod to 2019/20. H ektipgnon yla tv Katavaiwaon
avaBewpnOnke MTwTtikd o 516,1 ekat. TOvoug (amd 516,8 ekaT. TOVOUG), TIPOEPXOUEVN Ao TV Kaumdtin. To mayko-
OULO eUmoOplo avaBewpndnke ehadpad avodika os 54,4 ekat. TOVoUG (amo 53,8 ekat. TOVOUC), HE TIG e€aywyEg tng Tal-
Aavdng, tng lvdilag kat tou Bletvau va avabewpouvtal avodikd. Ta anobéuata avapévovral evioxuuéva os 170,0 ekar.
TOVoUG (amo 168,6 ekat. TGVoUC), Ta xaunAdtepa amo to 2017/18. Aappavovtag untodn Ta anobéuata Kal TV Katava-
Awon, o v Adyw Seiktng avapéveral va StapopdwOel o 32,93%. ZUpdwva LLE TOUG AVAAUTEG, N AVOUEVOLLEVN EVIOXUON
TWV TaAavEENkwY e€aywywv pullou (8 ekat. tovoug to 2023, oe UPNAO 4eTiag), MPoePXOUEVN amo TNV avénuévn InNtn-
on ano tnv Kiva kat tnv lvéovnola pe okomo Thv avarmAnpwon Twv eyxwplwy Toug anoBepdtwy, mpoPAEmeTalL va €XEL
Betikn enibpaon otnv TN Tou puloL.
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MNa nAnpodopicg avadopikd e TO APV EVIUTIO,

TP AKAAOUE EMIKOWVWVIOTE LE TOV aAPOSL0 cUMBOUAO eUTNPETNONG GO
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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.



