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OIKONOMIKH ANAAYZH & EMENAYTIKH ZTPATHTIKH

Aypotika Mpoiovta

MetaBoléc Emileypévwv ALwv

Ty ATZ:::X{] 3etiag

Enheypéveg A§isg KAewipatog (%) (A%)
16/06/2022

Aolaplakog Asiktng (DXY) 103.63 0.93 6.48 13.53 9.05 6.94
Eupw/AoAdplo 1.0549 -0.36 =522 -11.72 —7:55 -6.29
Apepkavikd Kpatika Opoloya 2etiag (amodoaon) 3.09 0.52 1.16 2.93 2.95 1.22
Apepkavikd Kpatika Opoloya 10etiag (amodoon) 3.20 0.31 1.01 1.70 1.57 1.10
S&P500 3667 -10.32 -16.88 -13.15 -23.07 26.89
Asiktng avaduopévwy ayopwv (MSCl EM) 1008 -2.20 -10.06 -26.03 -18.17 -0.28
Asiktne Epnopeupdtwy * 783 1.38 8.29 51.90 39.54 93.56
Agiktng Blopnyavikwv MetdAAwy * 471 -6.74 -20.05 5.54 -5.56 51.15
Asgiktng MoAUTwwy Metd \wv * 2403 1.31 -5.98 2.08 0.46 38.68
Agiktng Aypotikwv Mpoiovtwy * 543 -10.29 -1.58 41.14 22.02 75.36
Asiktng Evépyelag * 410 6.12 18.62 75.15 62.39 121.07

(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%)
16/06/2022

Jdpt 375.17 -14.67 4.89 87.14 50.84 112.47
Zaxapn 387.90 -6.80 4.13 25.11 6.11 56.02
BapPaxt 2996.50 -5.94 24.62 93.23 37.44 132.49
KoAapmokt 293.86 -3.87 12.31 35.58 43.26 84.27
XU O G TtopToKAALOU 3663.93 -1.31 26.90 72.66 29.34 78.11
oy 594.81 1.88 7.82 33.90 38.72 99.10
Booedn 2875.82 2.11 2.82 30.46 6.93 33.79
AKQTEPYQLOTO PUTL 304.88 -9.42 7.23 52.54 20.54 49.69

(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

INUOVTIKEG TILEOELG 6EXONKaV oL SleBveig LETOXIKEG ayopEg o pnviaio eminedo (S&P500 —10,32% kat o MSCI EM —2,20%), ev
MEOW avnouxwwv yla acBevéotepn avamtuén, uPnAdtepo MANBWPLOUO Kal EVOEXOUEVWE SLATOPAXEC OTIG EPOSLAOTIKES
oAuoLoeg, pe TNV mBavotnta pudaviong otaotuonAnBwpLpou. Tnv emevduTiki PuxoAoyia EMNPEACAV TO OTOLKELQ TOU TIAN-
BwpLopou Kal TG ayopdg epyaociag otig HIMA, evioxUovtog Toug dpopoug ot n Fed Ba akohouBrioel pia mo eunpocbofapn
ETUOETLKI VOULOUATIKY TIOALTIKE, EVW TIPOPBANUATLIONO TIPOKAAEDE Kol N To €TLOETIKN pntopikn Tng EKT, aAAd koL To yeyovog
otL Sev 50OnKav AETTOUEPELEG yLa VEQ PECA, OXESLAOUEVA YLl TNV OVTLLETWIILON TOU XPNHOTOTUOTWTIKOU KATOKEPLOTL-
opoU. Méoa oto mapandavw MAAioLo, TILECELG aoKONKAY 0TI OLOAOYLAKEG TLIEG, E TNV OITOS00N TNG AUEPLKAVIKAG 2€Tiag
va Stapopowvetal o€ 3,09% kat tng 10etiag o 3,20%, Eemepvwvtag to 3% amo ta péoa Maiou, evw kat To S0AApLO EVIOXU-
BnKe, TOOO £VAVTL TOU EUPW 00O KAl EVOG KAAXBLOU VOULOUATWY, OTIWG KAl 0 XpUodg, wG achalég kataduylo. To meTpEAalo
gvioxLOnke, kabBwce n mpdodatn anoddaon tou OMNEK+ Sev ddvnke va katalaylalel TLG avnouxieg 6oov adopd TNV avarr-
pwon mpoodopdg and th Pwota kat tTnv KGAuyn tng auvéavopevng IAtnong amno tnv Kiva mou XoaAapwVEL TO TIEPLOPLOTLKA
METPA KATA TNG Tavdnuiag.

H mopatetapévn cuykpouon otnv Oukpavia anelhel To BACIKO OEVAPLO AMOKALUAKWONG TWV TLUWV TO EMOUEVO £TOC, TO-
PAAANAQ LLE TO PAAL OTLG TUUEG TNG EVEPYELAG, TWV AUTACHATWY, TOU AUENUEVOU KOOTOUG TIOPAYWYIG, EVW OL TLEG-PEKOP TWV
OYPOTIKWV TIPOLOVTWY, amo T L HepLd, Tpododotouv Tov MANBwELoUO Kal amo tnv aAAn meplopilouv tn {ntnon. EmutAg-
oV, N ouvéxlon tou La-Ninia oTig KeVTPLKEG Kal VOTLEG TToALTEleC Twv HMA, énwg avadépel o NOAA, avopévetal va TAREEL
TIEPALTEPW TLG KAAALEPYELEG OTLG €V AOYW TIEPLOXEG. A TO oltdpL, N T tou Ba mapapeivel UPNAR, LE TN LELWUEVN TIPO-
odbopd and Pwoia kat Oukpavia va emibpd OeTikd otnv T tou. MNa 1o KoAapumokt, n (€otn kat n EMNeubn Bpoxontwoswv
oe HMNA kot Eupwiwvn Suvatal va evéuvopuwoouy Ty T tou. Kabwe o pubuog twy efaywywv tng Oukpaviag mapopével
aBéBatog kat n mopaywyn otig HMNA mAATTETAL amd KaUowva, ol avoSIKEG TILETELG SUVATOL VA GUVEXLOTOUV OTNV TN TNG
ooylac. Ou e€aywylpol meploplopol ard Me€iko kat Ivéia, kabwg katl n xapunAotepn mapaywyn tg Bpalhiog Suvartal va
gVIOXVOOUV TNV TN ™G {axapnc. Kabwcg n omopd tou pullou €xel Eekvrjoel otnv Ivéia, n mpoodog Twv pouocwvwy mbava
VaL ETLTAXUVEL TNV TTapaywyr), BETovtag og MTWTLK TPOXLA TLG TUIEG TOU.

Acgiktng Aypotikwv Mpoidvtwv

Tpéxouoa Twur (EUR) 514 580
Kwntog MO 50 €B6 422

480
Kwntog MO 200 €B6 307

380
YgnAn Tuun 10etiag 558
XopnAn Tuun 10etiog 224 280

'Ld

YYnAn Twun 3etiag 558

180
S T S 994 2009 2011 2013 2015 2017 2019 2021

Agiktng AypoTtikwy Mpoildvtwv Kuo 50 B8 Kpo 200 €B6

Mnyn: Bloomberg

Av Kal 0 8ElKTNG TWV EUTIOPEVUATWY eVioXUONKe (+1,38%) pnviaiwg, o SelkTNG TwV AYPOTIKWY TPOLOVTWY ELXE ATIWAELEG
(-10,29%), mBava Adyw Tou uPnAou eminedo AMOTLLNCEWY TIPOG ATOKOULON KEPSWV. Av Kal Ta otolxeia Tou Maiou yla
TNV KWellkf olkovouia, NTav BeAtlwpéva Kat ehadpd KOAUTEPA TWV EKTIUACEWY, N Kataypadeioa BeAtiwon tou louviou
Sev NTaV apKeTn ylo va emavadEPEL TNV OLKOVOULKN TNG §paoTnplotnTa oth SuVaULK TG MPOYEVESTEPNG Teplddou.
Ouwce, N APYN HETPWY VOULOUATIKOU Kol SNUOCLOVOULKOU XOPAKTAPA YLOL TV TOVWON TNE OVATTUENG TAUTOXPOVO LIE TN
BeAtiwon tng embnULoAoyLKNG elkovag TBava va Aettoupynoouv BeTikd otnv evioxuon tng {ntnong. AvaotaAtikol ma-
PAayovTeG eVEEXOUEVWCE va amoTteAécouV N evioxuon tou Solapiou, wg amotéeopa taxVTepng clodLEng tng Fed kabwg
KOLL OL TIPOOTITIKEG yLa eTBpaduvan tou pubuou avamtuéng.

KUO= aG SEIXVEL TN UEON TUUN TNG UTTOKEIUEVNG KWVNTHC aélac (EUTOPEULQ) Yl CUYKEKPLUEVN xpoVikr tepiodo 50 €86 n 200 €66., amotunwvovtag,
napdAAnia, kot TNV Taon e ayopds (avodikn 1 kadodikn)



OIKONOMIKH ANAAYZH & EMENAYTIKH XTPATHTIKH

AypoTtika Mpoidvta

Zitapt

Tpéxouoa Tun (EUR) 375 500

450
Kwvntég MO 50 €B6 284
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Kwntog MO 200 €B6 202 350
YynAr Tuun 10etiog 453 300
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XounAn Tuwun 10etiag 122
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YnAn Twun 3etiag 453 150 \V v %4._ a
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XapnAn Tuwun 3etia 151 100
HAN T 8 2009 2011 2013 2015 2017 2019 2021
Mnyrj: Bloomberg
Ty octapov Ko 50 €B& Ko 200 RS

EUR/tn

Ol TTOYKOOLEG TIPOOTITIKEG YLa TNV ayopd ottaplol to 2022/23 (ékBeon USDA), adopolv xaunhotepeg mpouOsLeg Kat Ka-
TAVAAWGON, OPLOKA XOUNAOTEPO gumdpLlo, KaOWG Kat eAadpws xaunAotepa amobéuarta. Mo CUYKEKPLUEVA, N TTOpAywYn
nipoPAEmnetal vo uelwOel katd 1,4 ekart. TOVouc o 773,4 £KOT. TOVOUC, TIPOEPXOUEVN armd Pewwoelg ot E.E. (TaAAia kat loma-
via, Aoyw tou kavowva) kot og Ivbia, evw avopévetal evioxupévn ya Pwota, HMA kot H.B. H katavalwon avabewprbnke
TITWTLIKA Katd 1,0 ekat. TOVoug og 782,9 ekaT. TOVOUG, ME TN Xprion Twv {wotpodwv va mpoPAEnetal petwpevn o 153,1 e-
KQT. TOVOUG, OTIWCE KOl LE TN XPron o€ TpodLua, omtdopoug Kat Blopnxavia os 629,8 ekat. tdévous. Mapd tn xaunAdtepn mapa-
ywyn, ot e€aywyEg avapévetal va evioxubolv katd 0,2 ekat. Tovoug o 205,4 KOT. TOVOUC, TIPOEPXOUEVEG OO avodikn
avaBewpnon Twv eEaywywv tng Apyevtvig (amo 14 ekart. Tovoug og 14,5 ekat. TOvoug) kat TG Pwolag (amoé 30,0 ekat. to-
voug o€ 40 KAT. TOVOUG), UE TIC PWOLKEG TIUEG €QYWYLLOU OLTOPLOU VA TIAPOUEVOUV OVTOYWVLOTIKEC. Ta aroBépuata avapé-
VETOL va PELwBoUV og 266,9 ekat. TOVOUG oo 267,0 EKOT. TOVOUC, G XOUNAO €€L eTWV. Av Kal urtip&av mpoomabeLeg emiAu-
onNg yla tTnv €€aywyr] Tou oukpavikoU oltaplol pHécw T Maupng Odhacaoag, wotdoo dev evodwOnkav, odnywvtag o véa
uPnAG TtV T tou. Tautdxpova, To uPnAo eminedo amotipnong Tou oltaplol EuvONnoE T peuctonoinon B£€cswy, meplopi-
{ovtag ta kEPSN tou. Napdha autd, oL emevduTEC tapapévouy bullish, extipwvrag 6t n T tou Ba mapapeivel vnAn, pe
™ HELWEVN Ttpoodopa amd Pwoia kat Oukpavia va emidpd BETIKA otV TN Tou.

’
Zaxopn

Tpéxouvoa Tiur (EUR) 388 700
Kivntég MO 50 BS 374 580
Kwvntég MO 200 £B6 284 460
YUnAR Twpn 10gtiag 461
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XapunAn Tuiun 10etiag 194 LY

220 v Mows, W\
YUnAn Twun 3etiag 416
XopnAr Tuud 3etiog 198 100

2009 2011 2013 2015 2017 2019 2021
Mnyri: Bloomberg P
Ty ¢axapng Ko 50 €R& Ko 200 €B&

EUR/tn

Jupdwva pe mpoPAéPelg Tou USDA, n mapaywyn {axapng amd T HNA yia to 2022/23 avaBewprBnke mtwtikd os 8,822
£KQAT. TOVOUG, TIPOEPXOLEVN A0 TITWTLKI avaBewpnon, TOo0 otnv mapaywyr] {oxoapokdAapou (4,809 ekat. Tovoug) 6o Kat
otnv mopoywyn laxapoteuthou (4,013 ekat. TOVOUG). OL CUVOALKEG ELCOYWYEC avapEvovtal eEAadpwe EVICXUUEVES oe 3,013
£KQAT. TOVOUG, HE TIG e€aywyEC va Slatnpouvtal aUeTdPANTeC. H KatavaAlwon eKTUATAL OTa eMmimeda TG MPOonyoUUEVNC
nipoPAedng (12,590 ekart. TOVoug), evw ta amobépata mpoPAEneTal va KivnBouv xaunAotepa os 963 ekart. TOVouc. Na To
Me€iko, 1600 N Mpoodopd OGO Kal N KATAVAAWON TOPEUELVAY AUETAPBANTEG, EVW OL EEQYWYEC AVAUEVETAL VO HELwBOUV og
1,503 eKkaT. TOVOUC. EKTIUAOELS TNG ayopdg avadEpPouv OTL OL TEPLOPLOOL OTLG e€aywyEG amd to Mefikd kat tnyv lvsia duva-
TOL VO EVIOXUOOUV TIEPALTEPW TNV TLUNA TNG (av Kat £xel dTdoel oe 5,5 eTwv UPNAS), mapdAAnAa pe Tn XapunAdtepn mapayw-
yn otnv BpagAia kot TG uPnAOTEPEG TLUEG TOU apyoUl, EvBappUVOVTAG TOUG TTOpaywyoUg oTnVv rapaywyn atBavoing.
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AypoTtika Mpoidvta

KaAopumoki

Tpéxouoa T (EUR) 294 320
Kwvntog MO 50 €6 224 270
Kivntog MO 200 €B6 162
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XoaunAn Tuun 10etiog 100 n

o 120 ALY
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Mnyn: Bloomberg
Ty KaAAAIto Ko U Ko 50 €B& Ko 200 eB&

EUR/tn
Ol teleutaieg ekTIUAOELG Tou Ymoupyeiou Mewpyiag twv HMNA yla tnv maykooulo mapaywyn Kohaumokiol to 2022/23
avaBswpnBnkav avodikd os 1.185,8 ekaT. TOVOUG, MTPOEPXOUEVEG ATIO AUENUEVN TTapaywyr yla Thv Oukpavia (+5,5 ekat.
TOVOUG O€ 25 €Kat. TOVoUG). H au€non odeiletal oe peyaAltepn £KTaon KAAALEPYELOG KAAQUTOKLOU, Ttapd TIG EANELPELG
KOUGIHWV Kat GAAWV ELOPOWY, KUPLWE WE AMOTEAECUO aMOOAKEUONC KATIOLWY €€ AUTWV TIPLV TO E£0TIOCLO TOU TTIOAEOU.
H katavaAwon dlatnpnbnke oto eninedo tng mponyoUevng MPOBAedNG, EVW ONUAVTIKEG avaBewpnoEL avapévovTal
OTO EUTOPLO, ME TIG LEYOAUTEPEG ELOAYWYEG va adopolv tnv E.E., evw pelwoelg mpoBAEmovTal yia tTo Mapoko, thv lop-
Savia kol to Mepol. INUAVTLKEC, EMiONC, LELWOELG TIPOBAETOVTOL KL VLA TG ELOAYWYEC KaAapmoklol otnv Kiva, Adoyw tou
ToAépou otnv Oukpavia Kat Twv SUCHeEVWY Kalplkwyv ouvOnkwv otig HMNA (Unapén kavowva), EVw, W Lo pooTabela
Sltadopomnoinong Kot aviloTaduLong Twy mapanavw mpokAnoswy, n Kiva ¢paivetal va €xel n6n cuvayel cupdwvia ayo-
pag Kahapmokilou pe tn Bpallia, amd tov epxdpevo IemtéuPplo. AapBdavovtag umtodn TNV EVICXUUEVN TTOpOywWYr, Ta
anoBépata ekTipwvtal oe 310,5 ekat. TOVOUC (+5,3 ekat. TOVOUG amo TtV mponyouuevn mpoPAedn). EKTIUNAOELG TNG ayo-
pAg KAvouv AGyo yla miavr) cuvEXLON TG avodIkng Tiieang otnv TR Tou, kabwg n Z€otn kat n EAAewdn Bpoxomtwoswy
og HIMA kat Eupwiwvn Suvartal va neplopifouv TNV mapaywyr], EUVOWVTOE ONUOVTIKA TNV TLUF TOU, KATL TO OTO{o arotu-
nwbnke mpododata otnv evioxuon twv long Bécewv (og 329.725 tnv eBSopdada otig 14/6, +6.906 véeg BEoeLg).

Xupo¢ moptokaAlov

Tpéxouoa Tuun (EUR) 3,664 4900
4400
Kwntég MO 50 €B6 2,860 3900

Kwntég MO 200 €B6 2,380 3400 {

2900

2400 M JMIAV.‘

1900 -‘r kﬂﬁw

YnAn Tuwun 10etiag 4,562

XopnAn Tupn 10etiog 1,804

YnAn Twun 3etiag 3,973 1400

T 200
XapnAn Tuun 3etiag 1,879 2009 2011 2013 2015 2017 2019 2021
Inyn: Bloomberg TUA XU Lo U Tto pTO KAALOU Kpo 50 B8 Kpo 200 B8

EUR/tn

H maykoouLa mapaywyn moptokaAlol yla to 2022/23, cuudwva pe mpoPAEPelg tou USDA, cuveyilel va epdavilel onua-
Sla SuokoAiag o oAokAnpn tn OAdpvTa. Av Kal n etrola PoBAedn yia ta eomeplboeLdn tou louviou €6el§e mapaywyn
ehadpw¢ uPnAotepn amod ta enineda tou Maiou (40,7 ekat. kouTld amo 40,2 eKOT. KOUTLA), N CUVOALKN Ttapaywyr ava-
MEVETOL VO TTAPAWEIVEL XAUNAOTEPA OE OXECN UE TNV 5€Tr PEoN ekTiinon Twv 61,2 £KOT. KOUTLWY, TAUTOXPOVA UE TOV
TEPLOPLOUO TWV BpallAtavikwy e€aywywv otig HNA, wg anotéleopa emiBoAng Saopwv. Av katl To upnAo eninedo anoti-
KNONG TOU XUHOU MUpodOTNOE TNV EUPAVION MTWTKWVY TILECEWY, N OYOPA EKTLUA OTL oL CUVEXL{OUEVEG TIPOKANCELG OTNV
ayopd Twv TOPTOKOALWY (KalpKEG ouvBnkeg, acBéveleg ota eomepldoeldn) Ba ouveyilouv va udiotavral, euvowvtag
BpoxumpoBeoa TNV TLUN TOU, LLE TOUG SLAXELPLOTEG VA AUEAVOUV TIG long B€oelg Toug og uPNAOS 4eTiag.
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AypoTtika Mpoidvta

BapBaxt

Tpéxovoa Twpn (EUR) 2,997 3900
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Mnyn: Bloomberg
EUR/tn

OL teleutaieg ektiprioslg tou USDA yla tnv maykooua mapaywyn Bappakioy to 2022/23 ektipolv evioxuon oe 121,3

Ty BapBakiov Ko 50 B8 Kpo 200 B8

EKOT. UMTAAEG (+4,3 ekat. pndAeg and to 2021/22), tn peyalutepn KaAAépyeLa TN S5etiag, mpoepxouevn anod v lvéia
(+3,0 ekart. pmaleg), tnv Kiva (+0,5 ekat. pmaleg) kat tn Bpafhia (+0,5 ekat. pumdAeg). KabBwg n mayKOoLA OLKOVOLLKN
avantuén epdavilel onuasdia emPpaduvong, n katavailwon npoPAEneTal o€ 121,5 ekat. UNAAEG, oplaka xaunAdtepn (-
150.000 pmdAeg) amd tnv ektipnon tou 2021/22, e€attiog tou avéavopevou MAnBwplopol. Me tv ehadpd peiwon tng
KATOVAAWONG, TO EUMOPLO, £TioNG, MPoPAEMeTal UELWPEVO Ot 47,5 eKat. UMAAEG (-2,3 eKaT. UGG amod to 2021/22),
TPOEPXOUEVO, KUplwg, amo tn Bpalia (9,8 ekat. umdaleg) kat tnv AvotpaAla (5,7 ekat. umaleg). Aappavovtag untoyn
TNV mapaywyn Kal Thv KatovaAwaon, Ta anof£pata eKTHwVTaL o 82,8 ekat. UMAAsS, eAadpd LELWUEVA OE OXECN UE TO
2021/22 nou avAABav oe 83 ekaT. UNTAAEG. AsSopévwy TwV aKpaiwv Kalpkwy cuvOnkwv otig HIMA, oL avaAUTEG EKTLUOUV
otL O uTtapEEL TIEPLOPLOUOC, TOCO OTLG KAAALEPYNOLUES EKTATELG BABAKIOU OGO KOl 0T OTPEMMATIKY Amodooh, Euvow-
vTag TV Avodo TG TLUAG Tou, KATL To omoio anotunwbnke mpoodata otn Sievpuvon tou spread yia to BapPBaki, ota
SME louAiou kat OktwPpiou, utoSnAwvovtag TIC avnouxieg yia to B€pa tng mpoodopdg.

Zoyla
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Ty ocdylag Ko 50 €B& Ko 200 RS

EUR/tn

H maykooula mapaywyn ooylag yla to 2022/23, cupdwva pe otolxela tou USDA, avapévetal va kwvnBet upnAdtepa oe
395,37 ekart. tovoug (+0,68 ekat. Tovoug). MapdAAnAa, ol eloaywyEg Slatnpnbnkav ota emineda Tng mponyou UeVN G Tpo-
BAedng (167,12 ekat. TOVOUG), VW oL eaywyECg evioxuBbnkav ehadpwg oe 170,31 ekat. tovoug (amd 170,01 ekat. to-
voug). H katavaAwon coylag npoPAénctal ehadpd evioxupuévn o 377,86 ekat. Tovoug (amo 377,44 ekat. TOVOUC) Kal Ta
anoBépata ektipwvtal o 100,46 ekat. Tovoug (amo 99,60 ekart. tovouc). Kabwg ot pounBeleg MARTTOVTOL OO TIG KALPL-
KEC ouvBnkeg otig HMA kat o puBuog Twv e€aywywv g Oukpaviag, HETA TN pwoLkn lofoAn, mapapével aBEBalog, ot
QVOAUTEG EKTLLOUV OTL oL avOoSIKEG TILECELG SUVATAL VA CUVEXLOTOUV OTNV TLUN TNG oOyLaG HECOTPOBEoUa, KATL TO OTolo
anotunwbnke otnv mpocdatn evioxuon twv long Bécewv (174.546 tnv eBdouada mou €Anée otig 14/6, +1.130 véeg Bé-
O€LG).
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AypoTtika Mpoidvta

Booeldn
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Ty Booeldwv Ko 50 B8 Ko 200 €B6

Tuudwva pe tnv £kBeon tou USDA, n mapaywyr Booedwv yia to 2022/23 avapévetal va KvnBel oe xaunAotepa enimne-
8a, kabw¢ dUo xpovia Enpaciag €xouv eMIBEWVWOEL TIC GUVONKEG TwWV BookdTtonwy, Ye tov pubud odayng tTwv ottnldue-
VWV Booeldwv va PelwveTal, Adyw Tou auénuévou kdotoug {wotpodwv, adbrvovtag Alyotepa Booeldn yla adayr. Me
Baon ta mapandavw, n mapaywyn POELOU KPEATOG AVAEVETAL VO LELWBOEL kKatd 6,8% To 2023, onuatodotwvtag To deUTe-
PO £T0G XOUNAGTEPNC TTOPOYWYN G, aKoAoUBWVTAG TO PEKOP TTOU onUeLwONnKe to 2021. Ot e€aywyEg Kal oL ELoaywyEG Bo-
£l0U KPEATOC MAPEUELVAV OUETABANTEC, OTO eMinedo Tou ponyoUeVoU pAva. SUUGWVA PE EKTILACEL TWV AVAAUTWY, N
ayopd Boosldwv aVOUEVETOL VO TIAPAPELVEL OPLYXTH), EUVOWVTAG TNV TN TOUuG, KABWG oL SUCHEVELG KOLPLKEG OUVONKEG
Tou emkpatolv otic HMNA éxouv oénynosl os Bdvato 2.000, nepimou, Boosldwy, KATL TOU AMOTUTIWONKE oTNV gvioxuon
Twv long Béoswv otig 14/6 o 31.926 cuppolata ayopdg.

Akatépyaoto pulL

Tpéxouoa Twr (EUR) 305 420

Kiwvntog MO 50 €B6 257

Kiwvntog MO 200 eB6 224 320

YgnAn Tuun 10€tiog 359
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XapnAn Tuun 10€tiog 163 VV‘UNV ~
YUnAn Tuwun 3etiog 359 ! w '

XounAn Tuur 3etiog 192 120
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lnyn: Bloomberg
EUR/tn

Ty akat.puov Kpo 50 g€B6 Ko 200 RS

SOpPpwva pe eKTIUAOELS Tou USDA, oL ayKOOULEC TIPOOTTTLKEG YA TV oyopd Tou pulol to 2022/23 adopolv pikpdTeEPn
napaywyn, avénuévn KatavaAwon, OPETABANTO eUmOPLO Kol XOUNAOTEpa amoBéuata. H mapaywyr) avopéveTal oe
515,35 ekat. tovoug (+0,7 eKAT. TOVOUG OE OXECN WE TNV tponyoLUevn poPAedn), mpoepxouevn amo tyv lvdia, to Mepou
Kal Tn Aopwikavr Anuokpartio. H katavaAwon npoPAémnetal og 519,2 (+0,8 ekat. TOvoug o€ oxéon e thv npoPAsedn Mai-
ou), MPoEPXOUEVN amo TNV lvbia kal to eumoplo o 54,3 ekat. Tovoug, He tnv Kiva, tnv Tatkavén, tnv Ivéia kat to Makt-
OTAV va mapapévouv ol peyaAutepol e€aywyeic. Ta amoBéparta ektipwvtal oe 183,4 ekat. TOVoug (-2,8 KAT. TOVOUG O€
ox€on e tnv mponyoLuevn mpoBAsdn), pe ta anoBépata tng lvdiog va avabewpolvtal MTWTLKA, TOPA TG LEYAAUTEPEG
nipoPAEPELC yla TNV Ttapaywyn TnG. Kabwg n omopd pullou £xel Eekvroel otnv Ivbia, N mMPOodog TwV LoOUCWVWVY OmoTeAEL
TO KAELSL yla TNV ETUTOYUVOLEVN TIAPAYWYK), KATL TTOU PEXPL OTLYUNG £XEL EUVONOEL TNV TTAPAYWYI), LE TOUG EMEVOUTEG val
evioxUouV TIG short-B£0eLg Toug, BETOVTaG 08 MTWTLKN TILEGN TNV TLUN TOU.
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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.



