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OIKONOMIKH ANAAYZH & EMENAYTIKH ZTPATHTIKH

Aypotika Mpoiovta

MetaBoléc Emileypévwv ALwv

Ty lunv 12unv ATZ:::X{] 3etiag

Enheypéveg A§isg KAewipatog (A%) (%) (%) (A%)
18/12/2022

Aolaplakog Asiktng (DXY) 104.70 -2.19 -4.70 8.30 9.32 7.40
Eupw/AoAdplo 1.0586 3.59 5.85 =5193 -6.68 -4.60
Apepkavikd Kpatika Opoloya 2etiag (amodoaon) 4.18 -0.27 0.31 3.54 3.66 2.55
Apepkavikd Kpatika Opoloya 10etiag (amodoon) 3.48 -0.28 0.03 2.08 1.85 1.56
S&P500 3852 -2.85 -1.22 -16.63 -19.17 20.18
Asiktng avaduopévwy ayopwv (MSCl EM) 957 1.52 2.00 -21.29 -22.30 -13.49
Asiktne Epnopeupdtwy * 588 -4.95 -7.25 8.87 4.82 35.23
Agiktng Blopnyavikwv MetdAAwy * 445 1.34 6.29 -8.13 -10.95 36.54
Asgiktng MoAUTwwy Metd \wv * 2358 2.54 8.47 0.11 -1.41 22.67
Agiktng Aypotikwv Mpoiovtwy * 455 -2.20 -4.14 2.83 2.22 53.20
Asiktng Evépyelag * 275 -7.76 -11.98 15.20 9.13 33.07

(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%)
18/12/2022

Jdpt 261.06 -8.85 -17.30 3.30 4.96 44.97
Zaxapn 417.64 -0.62 6.02 11.70 14.25 55.54
BapPaxt 1703.01 -8.15 -23.65 -18.88 -21.89 27.16
KoAapmokt 242.41 -4.52 -9.02 16.95 18.18 77.24
XU O G TtopToKAALOU 4370.80 2.09 14.45 60.25 54.30 121.11
oy 512.77 1.93 -3.59 22.35 19.59 67.94
Booedn 3223.27 -0.94 0.55 22.26 19.85 33.19
AKQTEPYQLOTO PUTL 309.71 -8.16 -11.67 29.12 22.45 36.80

(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

MIKT €lkOva, o punviaio eninedo, mapatnprnOnke otig Sebveic LETOXIKES ayOpEG, WG CUVEUAOUO TNG XAAAPWONG TWV TIAN-
BWPLOTIKWVY TIECEWV, TNG TTPOCPATNG OXETLKNG AVOEKTIKOTNTOG TTOU £8€LEAV TO LAKPOOLKOVOULKA oTtotxeia oe HMA kot Eu-
pwlwvn, UE TIC ETUOETIKEG, OUWG, SNAWOELS TV aflwHaToUXWV Twv KT, OXETIKA e TNV TTOPELD TNG VOULOUATIKAG cUobLyéng,
va Snuoupyolv auénuévn petaBAntdtnta. Etol, av Kot n oxeTikd avotnph otdon tng Fed odrynaoe, apxikd, oe avodo twv
anoddoewv, wotdoo unoxwpnoav o€ 4,18% (2etia HNA) kat 3,48% (10etia HMA) kal onpavtikr anoduvapwon Katéypade
TO QUEPLKAVIKO VOULOLA, TOCO £VAVTL TOU EUPW 000 Kal VOGS kaAaBlol voulopdtwy. Qotdoo, oL avnouxieg yla mbavn na-
ykoouta Udean Kol oL TPOGSOKIeG YLt TNV €EEALEN TWV EMITOKLAKWY QUENCEWY, TOUTOXPOVA LIE TOV TEPUOTIOUO TOU KUKAOU
ouodyéng amo tn Fed, avoapévetal va mapapeivouv oto enevOUTIKO emtikevtpo. H umoxwpnon tou SoAapiou evioxuoe Tig
TWEG TWV BLOPNXOVIKWY UETAMWY oAAG Kal Tou XpuooUl, mapdAAnAa e TV UTTOXWPNON TWV AMOSOCEWY TWV ALEPLKOVL-
KWV KPATIKWY OROAOYWV. ATtd TNV AAAN, oL TIUEG Tou metpelaiou amoduvapwonkayv, KabBwe o0 HETPLACUOC TN TTAYKOOULOG
avamtuéng ya to 2023 Kot n HELWUEVN {ATNON MmO TNV KWWEQLKY oKovopia emBapuvayv TG TLHEG Tou, TTopd TNV eMLBOAN
APV 0TI pWOLKES EEQYWYEC KAl TNG SLatipnong TN METPEAAIKNG mapaywyng amno tov OMNMEK+ ota udlotdueva emnineda.

ZNUOVTLKN QMOKALUAKWON KOTeypae n TR OTO oLtdpl, oto BapPBakl, 0TO KAAQUTOKL KAl 0TO pUL, OPLOKA UTTOXWPNOE N
TWA NG Laxopng Kol Twv Booeldwy, evw evioxUONKE N TN TOu XUMOU Kal TnG ooylag. Ooov adopd TG KALPLKEG GUVONKEG,
To dawvopevo La Nifia ouveyilel va gpdavilel avénuéveg mibavotnteg Statrpnong tv nepiodo Aek-OeP 2022/23, mAfTTo-
vtaG TG KaAALEpyeleg (NOAA). N to owtdpt, n dlatrjpnon g cupudwviag yla Ta OUKPAVLKA oLtnpd kat n avumnapéia nmiba-
VWV VEWV EVTACEWV OTOV PWOOKOUKPOVLKO TIOAEUO, TBAVA VA GUVEXIOOUV VOl al0KOUV TITWTLKH TIECN OTNV T ToU. 2TO
KQAQUTTIOKL, N UELWHEVN TTapaywyr Kal Ta TEPLopLopéva amoBéuata mbavd va evioxUoouv TNV TUA Tou, He TNV ENeldn
Bpoxomtwoewv oth NOTLa ALLEPLKI VO AVOUEVETAL VO TIANEEL TIOPAYWYLKEG TIEPLOXEG, EVIOXUOVTOC TNV TLUA TG odyLag. Mo tn
{axapn, n MePALTEPW SleUpuvon Tou UDLOTAUEVOU TIAPaywyLKoU KEVOU SUvatal Vo oK CEL avodLIKn TIECN OTNV T TNG.
Me tnv maykoouLa opaywyn va UTepBaivel onUAvTIKd TNV Katavalwaon Kal ta arobépoata Bappakiol va avapévovrat
EVLOXUUEVA, TITWTIKEG TUECELS SuvaTal va UTIAPEOUV OTNV TLUN Tou. OL eUVOIKEG KaLPLKEG ouVONKeG og Ivdia kal MmaykAa-
VTEG e SLAOTIAPTEG PBPOXOMTWOELG av Kol BEATLWVOUV TIG KAAALEPYELEG pullol, odnyolv oe pelwon TNV Twr Tou. Ma tov
XULO TTOPTOKAALOU, oL odLXTEG TponBeleg og cuvduaopd pe Thv avénuévn ntnon duvatal va evioxUoouV TV TLUK Tou.

Asiktng Aypotikwyv Mpoidviwv

Tpéxouoa Tur (EUR) 429 580
Kwntog MO 50 €B6 471

480
Kiwvntog MO 200 €B6 334

380
YgnAn Tuun 10etiog 558
XopnAn Tuun 10etiog 224 280 A ) -

W NV

YPnAn Twun 3etiag 558

180
Yoy, Tup 3etiog 994 2009 2011 2013 2015 2017 2019 2021

Agiktng AypoTtikwy Mpoildvtwv Kuo 50 B8 Kpo 200 €BS6

Mnyn: Bloomberg

AnwAeleg, og pnviaio emninedo, katéypaav TG00 o SeikTNG aypoTikwy TPoloviwy (-2,20%) 600 Kal 0 SEIKTNG TWV EUMOPEU-
patwv (-4,95%). Q¢ mbavr attia tng mapanmavw Kivnong evExeTal va amoTteAel 0 apvNTIKOC XELPLOUOG TWV KLVE(IKWVY opXWwV
oto B€pa TNG mavdnuiag, KATL To onolo anotunwONnKe MPoodaTa 6TOUG MPOSPOLOUC ETLXELPNUATIKOUG BELKTEG, CUPPLKVW-
VOVTOG TIEPOLTEPW TO EMIMESO OLKOVOULKNG Spactnplotntag tng Kivag. Me Tnv TEXVIKNA EIKOVA TWV AyPOTIKWY TPOIOVTWY va
TIOPOUEVEL OXETIKA QPVNTLKH, OL TILECELG UIMOPEL val cUVEXLOTOUV BpaxumpoBecpa. MakpompoBeoua, MapAyovieg OMwCg oL
TIEPLOPLOLEVEG TIPOUNBELEC (Tapaywyn Kol amoBépata), oL SUCUEVELG KALPLKEC CUVONKEG, Hia TiBavr) £Vtaon OTO YEWTTOAL-
KO Ttedio, To eumopiko INtnua HNA-Kivag kat éva oxeTika arnoduvapwpévo doAdaplo duvatatl va otnpiouv TIg TLUEG TOUG.

KUO= oG SEiXVEL TN UETN TUUN TNG UTTOKEIUEVNG KVNTIG aélaG (EUTOPEVLR) YL CUYKEKPLUEVN XpOoVIKh TteEpiodo 50 €66 1) 200 £86., amotunwvovtag,
napdaAAnla, kat Ty taon e ayopds (avodikn j kadodikn)



OIKONOMIKH ANAAYZH & EMENAYTIKH XTPATHTIKH

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

OL TTOYKOOULEC TIPOOTITIKEG YL TNV ayopd ottaplov to 2022/23 (£kBeon USDA) adopolv pelwuévn mapaywyn, XapunAdtepn
KATOVAAWON, EVIOXUUEVO EUMOPLO KAl PELWHEVA amoBépata. H mapaywyr avauévetal LeElwpévn o 780,6 €Kkat. TOVOUG
(a6 782,7 ekart. TOVOUG), TPoEPXOUEVN amd PElWON TNG TAPAYWYNG oTnv Apyevtwvr (-3 ekart. TOvoug) kat otov Kavada (-1,2
£KOT. TOVOUG) O£ OXEON UE TIC eKTLUAOELS Tou NogpBpiou, AOYyw TwV SUGUEVWV KOLPLKWY CUVONKWY, evw ovoBswpndnke
avodika n mapaywyn tng Auotpaliag (+2,1 ekart. Tdvoug o€ 36,6 ekat. TOVouc). H katavaAwon avaBewpnBnke MTWTIKA o€
789,5 ekart. TOVouG (ard 791,2 ekat. TOVOUG) AOyw XapnAoTepNng xpriong otig {wotpodég amd tny E.E. kat tnv Oukpavia. To
TIYKOOULO EUTIOPLO QVOUEVETAL EVIOXUMEVO KOTA 2,2 eKat. TOvoug o 210,9 ekat. tovouc, evw avabewpolvtal ehadpd
TIWTIKA Ta anoBépata o 267,3 ekat. tovoug (amd 267,8 ekat. tovouc), Statnpwvtag tov deiktn arnobepata/katavalwon
KoVTd oto 33,85%. Av Kal 0 SlauAog LETAPOPAG TWV OUKPAVLKWY OLTNPWV HECW TG Maupng Oalacoag BeAtiwoe onuavtl-
KA tnv mpoodopd ottaplol (mdvw amod 14 ekat. tovol £xouv Nén e€axOel), LELWVOVTOC TNV TIUF TOU TO TIPOYEVESTEPO BLA-
oTNnua, n avnouxia tng ayopdg ywa tnv mbavh enepxopevn Ubeon dUvaTaAL VO AOKNOEL TIEPALTEPW TITWTLKEG TUECELG OTNV
TLUA TOU, KATL TO omoio £xeL 6N amotunwOeil otnv evioxuon twv Béoswv wAnong ota IME.

)
Zayopn
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rnyn: Bloomberg
Ty ¢axapng Kpo 50 €B8 Ko 200 eB&

EUR/tn
SOudwva pe poPAEPeLg tou USDA, n mapaywyr] {axapng ard tg HMA yia to 2022/23 avaBewprBnke mtwtikd yio to {oaxa-
pokaAapo (og 4,927 ekat. TOVOUC amo 4,994 ekat. TOVOUC), eVw avodikd avaBewpnBnke n mapaywyn ano {oxapoTeuTAa
(og 4,111 exat. TOvoug amo 4,091 ekat. TOvouc). ZUVOALKA, TapATNPOUE OTL N Tapaywyn {axapnc aVaPEVETAL LELWUEVD.
MNapdAAnAa, n katavahwon Statnpnbnke apetdBAntn o 12,640 ekat. TOVOUC, UE TA AMOBEUATA VA EKTLLWVTOL EAAPPWG
evioxupéva oe 1,707 ekart. tovoug, Slapopdwvovtoag tov Seiktn amobépata/katavalwon os 13,49%. MNa to Meko, n na-
paywyn diatnpndnke apetaBAntn os 5,900 ekart. TOVOUG, eVvw N {ATtnon avoBbswpnBnke avodikd os 5,928 ekart. TOVOUG, UE
tov Seiktn amoBéuata/katavalwon va mpoPAEnetal oto 16,40%. MoapdAnAa Pe TN UEWMEVN TTOPAYywWYN KAl TO OXETIKA
XOUNAQ amoBéuarta, oL mpoodateg KabBuaoteproelg otnv cuykopdn Laxapng otn Bpalhia kat otnv Taihdvén, kabwg Kat ot
MELWMEVEG amOOTOAEG {axapng amo tnv Ivéia, Adyw xpnolpomnoinong tng {axapng otnv mopaywyn atbavoAng, duvatal va
SleuplVOULV TIEPALTEPW TO TIAPAYWYLKO KEVO, EVIOXUOVTAC TNV TN TG {axapng pecompdbecopa. Qotdoo, o Alebvrg Opyavl-
OMOC Zaxapng, otig poBAEPELS Tou yla To 2023, avapével MAsOvVaopa 6,18 ekat. TOVWY (armd ENepa 1,6 ekat. TOVWV TO
2022).
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AypoTtika Mpoidvta

KaAopumoki
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Ty KaAAAIto Ko U Ko 50 €B& Ko 200 eB&

EUR/tn
OL teleutaieg ekTipuioel tou Ymoupyeiov lewpyiog twv HMNA (USDA) yla Thv maykOoULo opaywyr KOAQUTOKLoU TO
2022/23 avaBewpndnkav mtwtikd o 1.161,9 skat. tovoug (amd 1.168,4 ekat. TOVOUC), MPOEPYOUEVEC ATTO TITWTLKY ava-
Bewpnon ywa tnv napaywyn ot E.E. (54,2 ekat. tovouc), yla tnv Oukpavia (27,0 ekat. Tovoug) Kat yia tn Pwola (14,0 &-
KaT. TOVouc), He TV mopaywyn otic HNA va Statnpeital apetaBAntn (353,8 ekat. tGvouc). To MAyKOOULO EUTIOPLO aVO-
MEveTaL PELWpEVO og 182,3 ekat. TOVoUG (-1,2 ekaT. TOVOUG), KaBwg To Loxupsd S0AAPLO TTEPLOPLTEL TIC AUEPLKAVIKEG €€a-
YWYEG KAAQUTIOKLOU KOL TLG AVTIOTOLKEG ELOaywYES Yo Me€iko, Kavada katl N. Kopéa. Avtiotaduiopa oe auto, mibava va
amoTeAECEL N onUAVTLKA evioxuon twv BpallA\lavikwy efaywywv KOAAUmokLol (44 ekat. TOVOUC), LE TO LELWUEVO KOOTOG
TIAPAYWYNG Kot To acBevéotepo pedA va emdpd BeTikd. H katavaAlwon avapévetal Pelwuévn og 1.170,6 ekat. TOVOUG
(ard 1.175,3 ekart. TOVoug) Kat Ta anobépata npofAénovral petwpéva o 298,4 ekat. Tovoug (amd 300,8 ekat. TOGVoug),
pe tov Seiktn anobépata/katavaAweon va avopévetal va dtapopdwbei oe 25,49% amd 25,59%. H pswwpévn mapaywyn
KOl T teEpLlopLopEVa amoBépata Suvatal va ouvexioouv va AELTOUPYOUV UTIOGTNPLKTIKA TNG TG Tou, cUUdwvA PE TNV
ayopd. Qotooo, N HELWMEVN {ATNON, TIPOEPXOEVN ATIO TNV KWVETIKA olkovopia, mibava va Snuloupyroel Bpaxumpode-
OUO TIEPALTEPW TITWTLKA TIEGN OTNV TLUH TOU.

Xupo¢ moptokaAlov

Tpéyouoa Tuwrj (EUR) 4,371 5400
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linyn: Bloomberg
EUR/tn

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 akdun xapunAotepa oe oxéon pe tnv poPAsdn NoguPplou. Mo cuykekpluéva, n poBAsdn
yla TNV Topoywyn Xupou moptokaAlou otn OAdpvta avapévetal ota 20 ekat. KBwtia (amo 28 ekat. KBWTLA), HLE TLG
OULTLEC TNC TIEPLKOTING OTNV Ttapaywyn va e5palovtal ot KALMATIKEG aAAayEG (§idupol Tudwveg, Enpaocia) kal otig acHE-
VELEC TWV PUTWV, eVW N mapaywyn tng KaAibopvia mapéueive apetaBAntn (47,10 ekat. koutld). Me tnv maykooLa po-
odopd TOPTOKAALWY KOl KOTA CUVETIELOL XUMOU TTOPTOKAALOU VA CUPPLKVWVETAL O€ EKTETAPEVO BaBUo kal Tn INTnon va
TIAPOAUEVEL LOXU PN, KABWC N XELUEPLVNA TteplodOC BPLOKETAL TTPO TWV UAWYV, OL AVAAUTEG EKTLLOUV OTL OL AVOSLKEG TILECELC
SUvatal va cUVEXLOTOUV OTNV TLUH TOU XUHoU mopTtokaAlou, pe miBavo evdexouevo va Eemepdoel o uPnAo 10etiag mou
glxe kataypaPeL n TLun tou.
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AypoTtika Mpoidvta
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Ty BapBakiov Ko 50 €B6 Kpo 200 €B6

Ot teleutaieg ektipfoetg tou USDA yia tnv ayopd BapBakiot to 2022/23 kdvouv Adyo yLa xaunAotepn mopaywyr, Kota-
vadAwon, gundplo aAAd vpnAotepa amobépata. Mo cuykekpLuéva, TPOPRAEMETOL HEIWON TNG TAYKOOULOC TOPAYWYNG
BapuBakioL og 115,73 ekat. PdAeg (amo 116,43 ekat. undAeg), mpoepxduevn and tnv Kiva kat to Nakiotdv. NoapdAAnAa,
HE TG EKTIUAOELG YL TNV TOPAYWYH, N KATAVAAWON TPOPRAENETAL ONUAVTLIKA HELWMEVN o 111,70 ekat. pUmAAeg (oo
114,95 ekat. UMAAEC) Kal N maykoopLa xpron tou Bappakiol pelwpévn Katd 4,9%, mapopola e Thv twon to 2020/21.
Tautoypova, oL EKTIUACELG YlO TO TAYKOOWLO €UTOPLO Bappakiol mpofAémovtal pelwpéveg katd 950.000 pmdaAsg, os
oxéon Me tnv ektipnon tou NoguPpiou, evw Ta amoBépata eKTILWVTAL EVIOXUUEVA o€ 89,56 ekat. umaleg (amod 87,27
EKOT. UMTAAEG, oxedOV +5% tnv teheutaia 3etia) kal o deiktng amobépara/katavalwon va avapévetal os 80,17% amnod
75,91%. Me tnv maykdouLa mapaywyn vo UTtiepPaivel onUavTKA TV Katavalwon kal to anobépata Bappakiol va ava-
HEVOVTOL EVIOXUUEVA, N AyOoPA EKTLUA OTL TTTWTLKEG TILECELG SUVATAL VA CUVEXLOTOUV OTNV TLUI Tou Bappakiou.

ZoyLwa
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lnyn: Bloomberg
EUR/tn Ty ocdylag Ko 50 €BS6 Ko 200 B8

H maykoopa mapaywyr ooylag yla to 2022/23 cupdwva pe otolxeia tou USDA, avapévetal va kwvnBel ehadpd uniod-
tepa og 391,2 ekart. Tovouc (oo 390,5 eKaT. TOVOUC), TPOegPXOUEVN amnod avodikr avaBswpnaon otnv mapaywyn tng Ilvéiag
kal tng Oukpaviag, pe Tnv TeAevtaia va £xel OAOKANPWOEL TNV CUYKOWULSN TNG ooyLoc. MapdAAnAa, n KATAVAAWGCN OV UE-
vetal ehadpad evioxupévn oe 380,9 ekart. Tovoug (amd 380,2 ekat. TOVOUG), OTWG Kal ta anobépata og 102,7 ekaT. TOVOUG
(a6 102,2 ekart. tOVoug), He tov deiktn amobépata/katavadiwon va Slapopdwvetal os 26,96%, and 26,88%. EmutAéov,
oL e€aywyEG ooyLaG, OWE KAl oL EloaywyEg, dtatnpndnkav otig mpoPAEPelg tou NogpuPpiou. Népa amd TNV Katdotoon
He TNV Kiva Tou €xel apvntiki emidpacn otnv T TnG ooylag (Melwon tng ntnong), oL avaAluTtéG avnouxouv OTL h
€Mewn Bpoxontwoewv otn Notla Apepikn (kupiwg Apyevtivr kat Bpalilia) miBava va mAnget tic {wveg mapaywyng Ko-
AQUTTOKLOU KOl OOYLOG OTLC XWPEG QUTEC, BETOVTOG 08 avoSIKN TPOXLA TNV TIUA TNG, KATL To omolo £xeL N&n amotunwOel
oTnV evioxuon Twv Béoewv ayopdg ae uPNAG 5 pnvwv.
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AypoTtika Mpoidvta
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Ty Booeldwv Ko 50 B8 Ko 200 €B6

Jupdwva e Tnv €kBeon tou Yroupyeiou Mewpylag twv HMNA (USDA), To 2022 n enektelvopevn Enpacia oe cuvduaoud Ue
TG P NAOTEPES TLUES TWV EloPowV ({woTPOodEC) Kat HeTOPOPLKWV (EVIOXUUEVN TIETPEAAIKN TLUR) 08ynoav o€ CNUAVTIKA
ekkaBaplon peydlou aplOuou Booeldwy, evioxUoOVTAG TOV AVAUEVOUEVO puBUO odayng wg Hia TPooTtdabeLa Lkavomoin-
oNng TNG AUENUEVNG KATAVOAWTLKAG {ATtnong. MNa to 2023, n mapaywyr Twv Booeldwv avapuévetal va elvat ULKpoTepn, &-
VTELVOVTOG TIEPALTEPW TN OTEVOTNTA OTIC TTPOUNOELEG BOELOU KPEATOG, UE TIG KALPLKEG TIPOKAROELC KOl TIG OUENUEVEG AEL-
TOUPYLKEG SamAvVES va Tapapévouv. Tautoxpova, KabBwe oL TPooSoKIES yLa TEPALTEPW EVIoXUON TNG {NTNONG OE TIAYKO-
oo eninebo mapapévouv olaitepa alolo80Eeg, oL AVAAUTEG EKTLLOUV OTL OL TLUEG TwV Booeldwyv duvatal va cuvexicouv
va euvoolvTaL HECOMPOBeaa, KATL TO omoio £xeL 6N amotunwbBel otnVv evioxuon Twv B€cewv ayopdc.

Akatépyaoto pult

Tpéxouoa Tiun (EUR) 310 420

Kwntég MO 50 eB6 308

, 320
Kwvntog MO 200 €B6 243

YgnAr Twun 10etiog 359

220 p
XaunAn Twun 10etiag 163 h
YPnAr Twun 3etiog 359

120

XopnAn T 3etiag 192 2009 2011 2013 2015 2017 2019 2021

linyn: Bloomberg
EUR/tn

Ty akat.pultoV Ko 50 €B& Ko 200 eB&

JOupwva pe eKTIUAOELG Tou USDA, ot TtayKOGULEG TIPOOTTTIKEG YLoL TV ayopd tou pullol to 2022/23 adopolv shadpd
HKpOTEPN apaywyn, AlydTtepn KatavaAwaon, auénuévo eumoplo kot ehadpws Helwpéva anobépata. H mapaywyn ava-
BswpnrBnke mrwrtikd o 503,3 ekart. Tovoug (amod 503,7 ekat. TOVOUG), N HKpOTeEpN amod to 2019/20. H ektipnon yila thv
KatavaAwon avabewpnBnke MTWTKA o 516,9 ekat. TOVOUC, MPOoegPXOUEVN ano Ivsia, Bpallia kot Taidavdn. To mayko-
OO0 gumoplo avaBewprBnke ehadpd avodikd oe 53,8 ekat. TOVOUG (amo 53,0 ekat. TOVOUG), He TiG e€aywyEg Tng TatAdv-
6n¢ va tpoPAEmovtal o€ 8 ekaT. TOVOUG HETOC KAL T XWPEC ELOAYWYNE VA EVIOXUOOUV TLG OyOPEG TOUG YLO. AVOTTAPWON
TWV anoBepdtwy, cUUPANAOVTOC TAUTOXPOVA OTOV TIEPLOPLOUO TOU MANBwPLoUOU Tpodipwy otnv Acia. Ta amobéupata
avapévovtal pelwpéva og 168,6 ekat. Tovoug (amo 169,0 ekat. TOVoUG), Ta XapunAotepa amno to 2017/18. Aaupdavovtag
umoyn ta amoBépata Kal TNV KatavaAwon, o ev Aoyw Seiktng avapévetal va diapopdwbel og 32,61%. Av kot OAa Ta
napandavw emépouv BETIKA oTNV TR Tou pulloy, oL MPOoPATEG EVVOIKESG KALPLKEG OUVONKEG o€ IvSia Kot MmaykAavTEG
pe Slaomapteg BpoxEg mBava va BEATLWCOUV TNV TTapaywyn, LELWVOVTAS TNV TLUHA Tou pullol cUudwva LLE TNV ayopa.
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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.



