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OIKONOMIKH ANAAYZH & EMENAYTIKH ZTPATHTIKH

Aypotika Mpoiovta

MetaBoléc Emileypévwv ALwv

Ty
Enheypéveg A§isg KAswiparog
18/10/2022
Aolaplakog Asiktng (DXY) 112.13
Eupw/AoAdplo 0.9858
Apepkavikd Kpatika Opoloya 2etiag (amodoaon) 4.43
Apepkavikd Kpatika Opoloya 10etiag (amodoon) 4.01
S&P500 3720
Asiktng avaduopévwy ayopwv (MSCl EM) 879
Asiktne Epnopeupdtwy * 621
Asgiktng Blopnxavikwv MetdAwv * 400
Asgiktng MoAUTwwy Metd \wv * 2140
Agiktng Aypotikwv Mpoiovtwy * 469
Asiktng Evépyelag * 306

(Mnyn: Bloomberg)
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*OM\oL oL mapandvw emUéPoug SeiKTeG aviikouv oTnVv Katnyopia S&PGSCI og Tp€XOUOEG TLUEG.
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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.

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

ZxO0A0 Ayopag

Ol avnouxleg Twv ayopwv yla Ubeon, 0TV TOYKOOULA OLKOVOULa, 0 cuVOUAGOUO LE T GUVEXIIOUEVN TIEPLOPLOTIKNA VOL-
OMOTLKI) TIOALTIKN) TwV Kevtpikwv Tpamelwy yla thv Tl8Aaceucn Tou MANBwPLoUoU, TIEPLOPLOE TO PLOKO OTLG ETOXLKEG OLlYOPEG
o€ pnviaio eminedo, Pe TIC AOSOOELS TNG APEPLIKOVIKAG 2Tiag kot 10etiag va Siapopdwvovtal o 4,43% kal 4,01% avti-
otolya. 2T HMA, o Soulkog MANBWPLOUOG CUVEXLOE va emtaUVeTal, avfavovtag Ty mbavotnta yla aunoeLg emiTokiou
Katd 75 pP otig emopeveg ouvedplaoelg tng Fed, evw kat otnv EKT n mopeia tou mANBwpLopoU avapEVETOL VO ETILTAXUVEL
TG avénoelg oto mapepPatikd TG MITOKLO (75 UPB). MapdAnAa, To evSladEpov EMIKEVIPWONKE OTLG YEWTIOALTIKEG avnouyi-
£¢ otnVv Eupwrn, otig e€elifelg otn M. Bpetavia, Omou to mpoypappa SNUOCLOVOULKAG 0T PLENg mupoddtnos toug dpoBoug
yla ektivagn tou mAnBwpLooU Kal Tou SnUOCLOU XPEOUG TNG XWPAS, -av KoL TEAKA akupwBnke- KaBwg KAl oTnv avakolvw-
On TWV ETALPIKWV amoteAecpudtwy otig HMNA, Ta omoia umepPaivouv, HéEXPL OTLYUNG, TIG EKTLUNOELS TNG ayopdc. To Loxupo
S0AGpLO, UE TNV KOAUTEPN LOKPOOLKOVOULKN €lkOva Twv HMA kat Twv dnAwoewv aflwpatolxwv tg Fed mou Satrpnoav
NV €MOETIKA PNTOPLKN TOUC, €00 UTIO MTWTIKNA TEDON TLG TLLEG TWV EUTIOPEVUATWY, XPUOOU, TTETPEAAIOU, BLOUNXAVIKWY
UETAAMWV KAl aypOTIKWY TIPOIOVTWV.

2T AYPOTIKA TIPOLOVTA, AMWAELEG ONUELWOAV N TN Tou BapBakiol, Tou pullol Kal TG ooylag, KEpSn Katéypadav oL TLUEG
TOU XUMOU moptokaAloU, Tng {axapng, Twv BooslSwV KAl TOU KOAQUTTOKLOU, EVW OPLOKA EVIOXUONKE N TLUN Tou ottaplov. Ot
avnouyieg yla mbavr KAUAKwon tou Pwoooukpavikol moAéuou, kabweg avapévetal enaveéétaon g cuudwviag e€ayw-
YNG TWV OUKPAVLKWY oLtnpwv ota péca NogpuPBplou Kal oL KapLkéG oUVONKEG aVapEVETAL VAL EVIOXUOOUV TTEPALTEPW TLG TLUEG
oTa oLTNPEA (oLTapL, KAAQUTOKL), TTapA TN LELWHEVN {Ttnon amod Ty Kiva Kol Tov MEPLOPLOUO TWV QUEPLKAVIKWY EEAYWYWY,
AOyw Ttou akpLBou dolapiou. MNa tn {axapn, Ta oToLXEla Yo TN HElwUEVN BpalAldvikn apaywyr ilavad va cuvexicouv va
€UVOOUV TNV TN TNG. H emikelpevn owkovoulkr emuppaduvon Suvartal va meplopioel t {ntnon Bappakiol, BEtovtag oe
TIEPALTEPW TITWTLKI TTOPELAL TNV TLUN TOU. Ma ToV XUMO TTOPTOKAALOU, N MELWHEVN Ttapaywyr otig HIMA kat ot e§aywyEg and
™ Bpalhia mpoPAénetal va evioxUoouV TNV T Tou. Av Kal oL TIUEG TwV Booeldwv, Bpiokovtal og uPnAo MOAAWY €TwV, O
TEPLOPLOKOC TWV BEcewV ayopadc, mbava va MPopunvUEL RdAvVIoN MTWTIKWY TILECEWV BpaxunpoBeopa. MNa to pulL, oL Te-
PLOPLOMEVEG TIPOUNBOELEG, KABWG Ko Ol OXETIKA UTEPBOALIKEG BPOXOMTWOELS TNV MEPiLodOo Twv pouowvwy Tov OKTwRpLo,
TIAATTOVTAC TNV UPLOTAPEVN TIEPIOS0 oUYKOULSAG pLTloy, SUvaTOL Va EVIOXUCOUV TIEPALTEPW TNV TLUH TOU.

Aciktng Aypotikwv Mpoidvtwv
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Kwvntog MO 50 €B6 460
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Agiktng AypoTikwv Mpoidviwv Kpo 50 gBS6 Kpo 200 €&

Mnyrj: Bloomberg

Mtwon katéypaPav og pnviaio eninedo, T600 0 SEIKTNG TWV AYPOTIKWV TPolovIwy (-1,15%) 6oo kol o Seiktng Twv EUmMo-
peupatwy (-2,11%). Adyol tng mTwong, mEpa amno tv evéuvauwaon tou dolapiou, mbavad va amotélecay Ta oTolxeia yla
Vv €€€ALEN TNG OLKOVOULKAG §paoTnploTNTOG TG KIVEIKNG OlKovoplag, onuatodotwvtag neplBairlov cuppikvwong, Ka-
Bw¢ Ta HETPA KATA TNG Ttavdnuiag emavAABav 0To MPOOKNAVLO, OMWCE KAl OL MTWTIKEG avaBswproelg Tou ANT yla tnv na-
YKOOULa olkovopia, mpoeldomowwvtag yla avéavopevo kivbuvo Udbeong. NMapdAinia, mapatnpeital emdelvwon Tng te-
XVIKNAG ELKOVAC O€ OXETLKA APVNTLKN, WOTOCO0 TIAPAYOVTEG, OTIWE N XELPOTEPEUON TWV KALPLIKWY oUVONKWY, n evioxuon tng
YEWTOALTIKN G afefaldTnTag Kat n KALLAKWGON 0To epnoptko Intnua HMNA-Kivag Suvatatl va otnpifouv Tig TIHES TOUG.

Kpo= pag SeixveL tTn UEAN TN TNG UTTOKEIUEVNG KLVNTIG aéia (EUMOPEULQ) YL CUYKEKPLUEVN XpoVikh Ttepiodo 50 €66 1) 200 €86., amotunwvovtag,
napaAdnla, kat tnv taon e ayopds (avodikn j kaBodikn)
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AypoTtika Mpoidvta
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OL MayKOGULEG TIPOOTITIKEG YLOL TNV ayopd attaplol to 2022/23 (ékBeon USDA) adpopolv PELWUEVES TIPOUABELEG, KaTAVAAW-
on, EUTOPLO Kat amoBépata. H mapaywyr] avapévetal HelwEvn o€ 781,7 ekat. TOVOUG (amo 783,9 ekat. TOVOUG), TpoeP)O-
Mevn amo TG HMNA (44,9 ekat. Tovoug) kat tnv Apyevtvn (17,5 ekat. TOVOUG), HE TIG GUVONRKEG Enpaciag va TAPAEVOUV, EVW
EVIOXUUEVN avapéveTal n mapaywyr) otnyv E.E., (134,8 ekat. tovouc). H katavadAwon avabswpriOnke mtwtikd o 790,2 ekar.
Tovoug (amo 791,0 ekart. Tovoug), Adyw TG XAUNAOGTEPNG XPNoNG Tou o€ {woTpodEG, omdpous Kal Blopnxavia. To eunopLo
avaBewpeltal MIWTIKA, ME TG eaywyEG va avapévovtal o 207,7 ekat. TOvoug (oo 208,4 ekat. TOVOUG) KAl TLG ELOAYWYES
oe 203,7 ekat. Tovoug (amd 204,1 skat. Tovoug). Tautdxpova, e T XaUNASTEPN mapaywyr], avafewpoUVTaL TTTWTIKA Kal Ta
anoBépara oe 267,5 ekat. TOVOUG (oo 268,6 ekat. TOVOUG), TpogpXOUEVA KUPLwG amd T HIMA (15,7 ekat. TOvoug) Kal tnv
Apyevtvr (1,3 ekat. Tovoug), Stapopdwvovtag tov Seiktn arnobéparo/katavalwon ot 33,85% and 33,95%. Napd Ti¢ mrw-
TIKEC TILECELG TTOU SEXONKE N TLUN TOU TIPOYEVESTEPA, 0 GOPOG EVOG LaKPOXPOVIOU TIOAEOU otnv Oukpavia, embpwvtag
0PVNTIKA OTNV Ttopaywyn, KaBwg Kal ol KaLpLkEG ouvonkeg Suvatal va cuvexiocouv va AElTOUPYOUV UTIOCTNPLKTIKA OTNV
T Tou. Qotdo0, CUUPWVA LE EKTLUNAOELG TNG AyopAS, N TTPO0S0G OTLE PUTEVOELG XELUEPLVOU altaplol otig HMA kat o avti-
KTUTIOC TwV BpoxwV oTig AuoTpallaveég KAAMEPYELEG SUvVOTAL va TIEPLOPLCOUY TNV AVOS0 TG TLUAC Tou Bpaxuxpovia.

’
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Kwntég MO 50 eB6 389 580
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Mnyn: Bloomberg
EUR/tn Ty {dxopng Ko 50 €B86 KpLo 200 €BS&

SUpdwva pe mpoPAEYPELS Tou USDA, n mapaywyn Laxapng amo tig HMA yia to 2022/23 avaBewprBnke mTwtikd yLa to {oxa-
pokaAapo (og 5,106 ekat. TOvoug amo 5,119 ekat. TOvouc), evw avodikd avaBewpnBnke n mapaywyr amno {oxapoTeuTAa
(o€ 4,048 ekart. tovoug amod 4,021 skat. TOvoug). Ot CUVOMKEG ELOAYWYEC OVOUEVETOL VA eVioxuBoUv ot 3,610 ekat. TOVOUG
(oo 3,481 ekat. TOVOUG), LE TIG EEQYWYEC VA TTAPAUEVOUV AEeTABANTEG (35 ekat. TOvoug). MapdAAnAa, n katavailwon Sia-
pnbnke oto emninedo tng mponyoLUevVNg ektipnong (12,665 ekat. TOVOUC), e TA AMOBEUATA VA EKTLLWVTOL auEnuéva ot
1,872 ekat. tovoug (amo 1,710 ekat. tdvouc), Stapopdwvovtag tov Seiktn anobéparta/katavalwaon os 14,78% arnod 13,50%.
Mo 1o Me€Lko, n mapaywyr| Kat n ZAtnon avabewpndnkav mTwtika (5,900 ekat. TGVoug Kal 5,950 kat. TOVou ), He Tov Sei-
Ktn anoBuarta/katavalwon va npofAénetal oto 15,90%. EKTIUACELS TNG ayopdg kavouv Adyo yla mbavy cuveéxlon tng
avoSLKNG TIleoNG oTNV TN NG, KABwC Ta OTOLXELA TTOU avakowwonKayv ylo Ty mopaywyn otn Bpalhia nrav xapnAotepa
TWV TPOOSOKLWY, UTTOSEIKVUOVTOC OTEVOTEPEC TIPOUNDOELEG, KATL TO OO0 AMOTUTIWONKE O€ MEPALTEPW evioxuon Twv long
B¢oewv évavtL Twv short (31,309 og uPnAd 3 eBSopddwy vavrt 1,389 thv eBdopdda mou €hnée otig 11/10).



OIKONOMIKH ANAAYZH & EMENAYTIKH XTPATHTIKH

AypoTtika Mpoidvta
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Ty KaAAAIto Ko U Ko 50 €B& Ko 200 eB&

OL teleutaieg ekTipuioel tou Ymoupyeiov lewpyiog twv HMNA (USDA) yla Thv maykOoULo opaywyr KOAQUTOKLoU TO
2022/23 avaBswpribnkav shadpwg mrwtikd os 1.168,7 ekat. tovoug (amd 1.172,6 eKkat. TOVOUC), TIPOEPXOUEVEG artd
TITWTLIKA avaBswpnon yla tv napaywyn o€ E.E. (56,2 ekat. tovouc), ZepBia, Tathavén kat HMA (353,0 ekat. TOvoug), n
omola avtiotabuiletal and avodikn avabswpnaon ylo Thv mapaywyn otnv lvéia. H katavaAwon avapéveTal PELWIEVN o
1.174,6 ekat. tévoucg (amo 1.180,2 ekat. TOVOUG), AOYw TNG XAUNANG Mapaywyns, VW, WG avtlotdduiopa, n uPnAotepn
napaywyn kplbaplou mpoPAEnEeTAl va eVioxUOEL TN XPHon-katavalwaon ot {wotpodég. Tautoxpova, Ta anobéuata
nipoBAémovtal petwpéva os 301,2 ekart. tovoucg (armod 304,5 ekat. TOVouUG), Ue Tov Seiktn amoBépuarta/katavailwaon vo ava-
pévetal va StapopdwBel og 25,64% amd 25,80%. Mapd tn MELWMEVN KATAVAAWON, TO EUNOPLO avaBewprBnke oplakd
avodika kata 0,1 ekat. tovoug uPnAdtepa oe 184,8 ekat. TOVOUG, Ue TIG e€aywyEg Tng Oukpaviag (15,5 ekat. Tdvoug) Kat
™¢ Ivbiag va mpoBAEmOVTAL EVIGXUHEVEG. AV KOL N LELWHEVN TIOPAYWYH TIOPAUEVEL BETIKOG KATAAUTNG yLa TAV TLUN TOU,
OTWG KAl oL XOUNAEC MwANROELG oTig HMA, Adyw Twv IPoBANUATWY 0TI TAWTEG PeTadopEs, e€altiag tng Enpacilag, eKTLUN-
OELG TNG AyOopAg KAvouv Adyo OTL n olkovopikr emiBpaduveon duvatal va meplopioet Tn INTnon ylo e€aywyEG mMPog TNV
Kiva, oAAd kat tn Zntnon yla atBavoln, SnuLloupywvtag MTwTKA Tiean otnv TLUr Tou Bpaxuxpovia.
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H maykoouLo mapaywyr CUUITUKVWHEVOU XUHOU TtoptokaAlol yia to 2022/23, cupdwva pe mpoPAedelc tov USDA, Sei-
XVEL onuadila mepattépw embeivwong, AapBavovrag umodn kat tov mpdadato tudpwva lav. Mo cuykekpluéva, TPoPAE-
nel 6Tl Ba mapaxBouv 28 €kaT. KOUTLA TMOPTOKAALWY TNV TPEXoUoa Tepiodo, MooooTd XaUNAGTEPO Katd 32% amd tnv
TeEPOLVH Topaywyr Twv 41 ekat. KIPBwTiwv, anoteAwvtag tn SeUTEPN CUVEXOUEVN ETHOLO TTWON TNG KAAALEPYELAG OTN
OAopwvta. Qg avtiotaduiopa autol, n KaAwpopvia avapevetal va emepdoet tn OAdpLvTa, mapdyoviag oxedov 1o 62%
TNV gpxopevn oglov (47 ekat. koutid). MapdAAnAa, LELWHUEVESG avapévovTal Kal oL e€aywyEC amnod tn Bpalilia os 276,212
TOVOUC amo 267,547 tnv avtiotolyn nepowvr nepiodo. OAa Ta mapanmavw £Xouv BETIKO AVTIKTUTIO OTNV TLUN TOU XUUOU
TIOPTOKOALOU, TO omolo amotunwdnke mpoodata otnv eviocxuon twv long Bécewv otnv ayopd IME, mAnoiaovrag ta
uPnAd entimeda tou 2016, LETA TA LELWHUEVA OTOLXELD TNG OLEPLKAVLKNAG TIOPAYWYN G XUHOU TTOPTOKOALOU.
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OL tedeutaieg ektipunoelg tou USDA kdvouv AOyo yla peiwon tng maykoopag mapaywyns paupakioy to 2022/23 oe
118,05 ekart. pumdAeg (ard 118,45 ekat. UMAAEG), TPOEPXOLEVN Mo TITWTIKA avabewpnon otnv mapaywyr tou Maklotay,
Aoyw twv mpocdatwyv TMANUUUPWY Kal Twv HIMA. MapdAAnAa, PE TI EKTLUAOELS YO TNV TIPOYWYN, Kal N KatavaAwaon
TIPOPBAETIETAL ONUAVTLIKA PELWUEVN o€ 115,60 ekat. Umaleg (amd 118,63 ekat. UMAAEG), e Se60MUEVO TIC TPOODATES XAUN-
Aotepec MPOPAEPELC YLa TNV TTOYKOO UL OLKOVORLLKY avamtuén to 2022 kat 2023. Tautdxpova, oL EKTIUACELG YLoL TO TTAYKO-
opLo gunoplo BapPakiol poPAEmovtal PELWHEVEG O 43,6 eKOT. UMAAEG (amo 44,6 KAT. UTTAAEG), HE TIC ECAYWYEC TWV
HIMA kat tng Ivéiag va avapévovtal LelwUEVEG (12,5 eKaT. UMAAEG Kal 3,5 €KAT. UMTAAEG), EVW EVIOXUUEVEG AVAUEVOVTAL
yta tn Bpalihia (8,4 skat. umaleg) kat tnv Auotpalia (6,2 ekat. umdAec). Ta anobépata ekTipwvtal avénuéva os 87,87
£KAT. UMdAeGg, Slapopdwvovtag tov deiktn amobéparta/katavalwon os 76,01% amnd 71,44%. Evw ol avnouxieg ylo thv
npoodopd aufdvovtal, oL AVOAUTEG EKTLLOUV OTL OL TILECELG SUVATAL VO CUVEXLOTOUV, £0TLATOVTOC OTLG ASUVAEG TIPOO-
TITLKEG VLot TN {ATNON €V HECW TWV MTWTLKWVY HOKPOOIKOVOULKWY TIPOOTTTIKWY, eViaxVovtag ti¢ short O¢oelc ota IME katd
3,977, ¢tavovrag oe 17,851, ayyilovrag uPnAo 2etiac.
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H maykooulo mapaywyr odylag yla to 2022/23, cupdwva pe otolxeia tou USDA, avapévetal va kivnBesi unAdtepa os
391,0 eKkart. Tovoug (amd 389,8 ekAT. TOVOUG), TPOEPXOUEVN Ao avodikn avabewpnon otV mapaywyn amno th Bpallihia
(og 152,0 ekart. TOovoug amnod 149,0 ekat. Tovoug) avtiotabuilovtag tn YelwpEVn Ttapaywyn amno T HMNA (117,4 ekart. to-
voug). MapaAAnAa, ot e€aywyEg ektipwvtal uPnAotepa katd 1,0 ekat. TOVoug o 168,8 KAT. TOVOUG, TPOEPXOUEVEG ATO
avobikn avaBewpnon ywa Apyevtvh kal Bpadihia, Omwe Kat oL elcaywyEg yla tnv Kiva (o 98,0 ekart. tovoug amo 97,0
€KAT. TOVOUG). H katavalwon avopévetal evioyupévn os 380,2 ekat. TOVoug (amo 377,7 ekat. TOVOUG) Kol Ta amoBépata
oe 100,5 ekart. tdévoug (amd 98,9 ekart. TOvoug), pe Tov deiktn amobéuarta/katavalwon va Stapopdwvetal os 26,43%,
and 26,18%. Uudwva PEe TNV ayopd, oL EVICXUMEVES e€aywyEG, KaBWG Kal n KatavaAwaon ooylog SUvatal Vo EUVOroouV
TNV TN TNG, TP A TNV pdodatn MTWTLKA Tieon mou 6€xOnke, Aoyw Twv e€eAiéewv atnv Kiva.
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Booeldn

Tpéxouvoa Tiun (EUR) 3,321 3500

Kiwvntog MO 50 €B6 2,848 3000

Kwntog MO 200 eB5 2,348 5500

YONAA Twd 10etiac 3,332 \
2000

XopnAr Tuun 10etiog 1,731

1500
YPnAn Twun 3etiog 3,332

XapunAnf Tuur 3etiag 1,731 1000
2009 2011 2013 2015 2017 2019 2021
Mnyn: Bloomberg

EUR/tn

Ty Booeldwv Ko 50 B8 Ko 200 €B6

Jupdwva pe tnv €kBeon tou Yroupyeiou Mewpylag Twv HMNA (USDA), ot mpoPBA£PeLg yia Tnv mapaywyn BOELOU KpEATOG
10 2022/23 avabswpouvtal oplokd xapunAdtepa amnd Tov mponyouevo priva. Qotdco, n poBAsdn yia to 2023 ekTipdrol
apkeTd uPnAdtepn, Kabwg meplocdtepa Booeldn avapévetal va tonobetnBolv e xwpoug aitiong, AOyw TwV EMUTTWOE-
wvV NG Enpaoiag, mapd To aufavouevo KOoTog {wWoTtpodwy, EVIOXUOVTAG, TAUTOXPOVA, TIG TPOPAENOUEVEG TWANCELS YLa
10 2023. Ocov adopd TIG e€aywYEC avaUEVoVTaL LELWUEVEG oTo [ Tpinvo tou 2022, evw TpoBAEPELS YLa TIG ELOAYWYES
Kal e€aywyég Boelou Kpéatog to 2023 ektipwvtot uPnAdtepa, Adyw TG LOXUpOTEPNG IATNoNG amd tnv Acia Kol TN peya-
AUtepng pounBetag and tnv Auotpahia kat tn Bpalia. Kabwg ot Tipég Twv Booedwv Bplokovtal oto uPnAdtepoO eMmi-
niedo MOAWV £TWV, 0 MPOGdATOC TEPLOPLOUOG TWV long B£oswv toug ota IME og xaunAo 12 eBdouddwy, Sivel éva onua
yla favn UTaPEN MTWTLIKWVY TILECEWY OTNV TLUA TwV Booeldwv Bpaxuxpovia.

Akatépyaoto pulL
Tpéxovoa Tiun (EUR) 330 420

Kwvntog MO 50 €B6 293

Kwntéc MO 200 6B6 236 320

YgnAn Tuun 10€tiog 359

v \
XapnAn Twur 10etiag 163 220 v.v\bn'u;‘* -
YUnAn Twun 3etiog 359 h '

XaunAn Tuun 3etiog 192 120
2009 2011 2013 2015 2017 2019 2021

lnyn: Bloomberg
EUR/tn

T akat.pullov KMo 50 gB& Ko 200 BS6

SOpPpwva pe eKTIUAOELS Tou USDA, oL ayKOOULEC TIPOOTTTLKEG YA TV oyopd Tou pulol to 2022/23 adopolv pikpdTeEPn
mapaywyn, KatavaAwaon, EUmoplo kot anobépata. H moapaywyr] avabewpndnke kabBodikd oe 505,0 ekat. TOvoug (amo
508,0 ekat. TOVOUG), TPOEPXOMEVN ATO TTWTLIKA avaBewpnaon otnv mapaywyn tg lvéiag kat tou MakLotayv, Tou TPOoKAL-
Bnke amo TG SUCUEVELG KALPLKEG CUVONKEC (8,3 ekaT. TOVOUG ABPOLOTIKA KAl yla TIG 2 XWPEG). H ektipnon yla tnv Katava-
Awon avaBswpnbnke MTwTika o€ 518,1 ekat. TOVOUC, HE TNV KaTtavaAwaon tne Kivag va avapévetoal og 155,0 ekat. TOVOUC
(-1,1 ekart. TOvoug oe ox€an He TNV tponyoLpevn PoBAedn), Aoyw TNG HELWHEVNG XPRoNnG Tou pullol oTig {wotpodEc. OL
TLOYKOOULEG EEQYWYEG KOL ELCAYWYEG avaBewpnBnKav oplakd MTWTLKA og 53,4 ekat. Tovoug (amd 53,7 ekat. TOVOUG) Kal
Ta anobgupata avopévovral niong Helwpéva o 171,2 ekat. Tovoug (amod 173,6 ekat. Tovoug). Me Bdon ta anobspata
KalL TV KatavaAwaon, o ev Adyw Seiktng avapévetal va dtapopdwOet o 33,04% amod 33,42%. Av Kal UTTOXWPNOE N TR
Tou pullov, Aoyw Tou uPnAol emMESOU ATOTIMNONG, N AyOoPA EKTIULA OTL OL apamAavw MPOBAEPELG KAl oL EVEEXOUEVES
UTLEPPBOALKEG BPOXOTITWOELG TWV HOUCWVWYV Tou OkTwRplou-duvatal va evioxUoouv BETIKA TNV T TOU.
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Senior Director
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Director
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Officer
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Director
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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.



