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EniAeypéveg Agieg

OIKONOMIKH ANAAYZH & EMENAYTIKH ZTPATHTIKH

Aypotika Mpoiovta

MetaBoléc Emileypévwv ALwv

Twn
KAswiparog

15/03/21

Aohaplakog Asiktng (DXY) 91.83
Eupw/AoAdplo 1.1929
Apepwavika Kpatikd Opoloya 2etiag (amdédoon) 0.15
Apepavika Kpatikd Opoloya 10etiag (amddoon) 1.61
S&P500 3969
Agiktng avaduopévwy ayopwv (MSCl EM) 1340
Agiktng Epmopeupdtwy * 492
Agiktng Blopnyavikwv MetdAAwy * 428
Agiktng NoAUTWWY MeTAAAwv * 2307
Agiktng AypoTtikwv Mpoiovtwy * 394
Asgiktng Evépyelag * 217

(Mnyn: Bloomberg)

1pnv (A%)

1.57
-1.54
0.04
0.40
0.92
-7.07
4.60
4.47
-3.76
-0.21
7.48

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

3unv (A%)

1.63
-2.30
0.04
0.71
7.23
6.05
22.94
9.61
-5.62
16.98
33.29

12unv (A%)

-6.26
6.59
-0.34
0.65
66.33
60.86
76.31
49.40
22.56
48.87
112.81

An6 tnv
apxn tou
£€T0UG
(a%)

221
-2.42
=1,2%8)
-0.03

5.67

3.79
20.14
11.94
-7.74

7.30
32.10

3etiag (A%)

1.88

-3.01
-2.14
-1.24
44.22
10.48
10.63
14.05
34.32
32.09

2.61

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

15/03/21
198.69
297.93

1602.83
181.36
2168.95
437.26
2201.76
213.55

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

2.95
0.02
0.99
3.66
5.64
5.15
3.30
2.67

7.72
13.48
18.92
31.57

2.72
24.26
11.28

5.41

Ao thv

apxn Tou

€toug (A%)

16.41
27.99
33.18
37.69
10.45
55.74
15.79
-8.38

3.21
6.66
13.77
16.36
-2.42
10.61
8.09
6.95

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

3etiag (A%)

42.07
31.29
7.84
47.91
-12.58
39.35
1.22
7.00



OIKONOMIKH ANAAYZH & EMENAYTIKH XTPATHTIKH

AypoTtika Mpoidvta

Zx0A0 Ayopag

Muktég Tdoelg o pnviaio eninedo katéypadav ol SteBveig petoxikeg ayopég (S&P500 +0,92% o MCSI EM -7,07%), pe tnv
€MEVOUTIKNA KOWOTNTA va MPOPBANKATIZETAL YLA TO KOTA TTOCO OL TPEXOUOEG QUMOTLUNOELG TWV LETOXWV UIopouV va dlatn-
pnBouv ot éva neptBarlov uPNASTEPWY amoSOCEWV oTa KPATIKA opoAoya. O pallkog euBoAlacpog, n €ykpLon Tou VEou
HEeYAAou poypaupatog othpLEng UPoug $1,9 tpLo. Kat n cuvéyxion tou QE tng Fed avapévetal vo wBroouv Tnv apepLka-
VLK olkovopia og uPnAd pubud avamtuéng. EMumAéov, avapéveTal onUOVTIKY EmLtayuvon Tou mAnBwplopou, efaltiag,
Kuplwg, Tou évtovou avodikol base effect Twv TLUWV Tou MeTpelaiov Kal Twv AAWY MPpWTwV UAWY. OL amoddoelg Twv
KPATLKWV OpoAdywv HMA onpeiwoav avodo, Kabwg Ta pLaKPOOLKOVOLKA dedoUEVa EVIioXUOQV TA OTOLXELD YLt TTANBwpL-
OTIKEG TLEOELG, e TNV Fed va kaBnouxalel Tiq ayopég, emavalappavoviag Tov oTdXo TG MOU UTAYOPEVETAL ald TV
Tp6080 aToV TOopEA TNG AmacXOANOoNG Kol amo T eUPUTEPEG XPNHATOOLKOVOULKEG ouvOnKeG. To SoAdplo evioxUBnke oe
pnvaio eninedo ev OYPEeL TNG £YKPLONG TOU SNLOGLOVORLKOU TIOAKETOU OTAPLENG TNG AUEPLKAVLKAG OLKOVOULOG. ZNOVTLKA
K€PON katéypae To meTpéAalo, pe tov OMEK+ va ekmARooeL TNV ayopd pe tnv mpododatn anddaor Tou va Slatnproet
TV mopaywyn opyol ota tpéxovta emineda péxpl ta TéAn Ampiliou, VW 0 XPUGOC UTIOXWPNOE EV LECW TILEGEWV, TOCO
ard TNV Avodo ToU APEPLKAVIKOU VOUIOUATOG 000 Kol ard TNV Avodo TwV anmodOoewV TwWV KPATIKWY OROAGYWV.

Ta Blopnxavikd HETOAAQ, TO EUMOPEVHATA KOL N EVEPYELR EVIOXUONKav, mapd thv dvodo Twv SoAapilou, EVW GNUOVTLKNA
ntwon Katéypaav to TOAUTIMA HETAAND KoL OPLOKE UTIOXWANOAV TA OYPOTIKA epmopevpata. El8ikotepa, 0To OLTdpL, N
OULVEXLON NG Enpaciag mBava va evioxUoEL TNV TN TOU, EVW OTO KAAQUTIOKL Kol 0Th odyla, n emavepdavion tng adpt-
KAWVLKAC TTAVWANG Twv xolpwv otnv Kiva mbava va neplopioel tn IAtnor] toug. OL mpdodateg AoXNUES KALPIKEG CUVONKEG
oto T£€aC avOUEVETAL VA EMNPEACOUV OPVNTIKA TNV TIApAywyr TOPTOKAALWY, UE TNV ayopd va TpoBAEmel mibavn evi-
OXuon TNG TLUAG TOUG. 2Tn Laxapn mbava va umtdpEouv MTWTLKEG TUETELG, E TNV AYOPA VO AVAUEVEL TIEPALTEPW SLEUPUV-
0N MAEOVACHOTOC opaywynG. Ma ta BooeLdr, oL eKTIUAOELG CUYKALVOUV O€ EViOoYUGCN TWV TLUWV TOUG, WG UTIOKOTAOTOTO
™G auénpévng TLUAG TOU XOLpLVoU, eVw yia To pUTL avapévetatl va KivnBouv ota tpéxovta enineda. Ito Bappakt, avaué-
VETAL eVioXUON TNG TG Tou, AOyw TNG avakapPng TG EYXwPLag KATavaAwaong Kot Twv eaywywv kKAwaotoldavtoupyt-
KwV Tpoidvtwy otnv Kiva.

Aeiktng Aypotikwv Mpoidviwv

Tpéxouoa Tuur (EUR) 331 480
Kiwvntog MO 50 €6 267
Kwntéc MO 200 eB6 255 380
N

YgnAn T 10€tiag 333

280
XapnAn Tuun 10etiag 224
YYnAn Tuwun 3etiog 333

180
XounAr T 3etiac 224 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Agiktng AypoTikwyv Mpoidvtwv Kuo 50 eB& Ko 200 €B6

Mnyn: Bloomberg
Me t0 80AAPLO VA EVIOYVETAL, 0 SEIKTNC TWV aypOTIKWY TPOolovTwy Katéypale oplakn mtwon (-0,21%) oe punviaio emimne-
60, pe tn {ATNON va MapPaAUEVEL LOXUPN OE OXEON LE TNV Poodopd, KATL TO OTOL0 ANMOTUTIWVETOL OTNV EVIOXUGON TWV TL-
MWV TWV aypoTLKWV TPoioVTWVY. OL OLKOVOULKEG CUVONKEG MAPAPEVOUV UTIOOTNPLKTLIKEG (KOAQ LOKPOOLKOVOULKA oToLXEla
™¢ Kivag, xalapr voplopatiky moAttikr) g Fed, atolodofia yla maykOouLa OlKOVOULKN avakapun), Ye teleutaia tnv
evioyuon twv 6lEBvwy TIHWY IeTpelaiov n omoia, WoTOo0, AVOLEVETAL VA QUENOEL TO KOOTOC TTAPAYWYNG LE ALEDN OU-
VETIELOL TN ONUAVTLKI EVIOXUON OTLC TLUECG TWV TTPOLOVTWV.

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

Ztapt

Tpéxouoa Tuun (EUR) 199 300
Kwvntog MO 50 eB6 180

250
Kwvntog MO 200 eB6 162
YynAn Twur 10€tiag 285 200

‘\ ‘d ] el

XapnAn Twur 10etiag 122 W

150 N iy
YWnAr Tupr 3etiag 205 VV'
XapnAn Twun 3etiog 134 100

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

Ty ocaplo v Ko 50 €B& Ko 200 €B&

Te Arua avodikn avabewpnon tng maykOouLag apaywync ottaptov yia to 2020/21 poxwpnoe to Yroupyeio Mewpyiag twv
HIMA. M cuykekpLuéva, avapévetal os 776,78 ekat. tovouq. MNapdAAnia, avaBewpnoe avoSiKA TLG TAYKOOULEG ELOOYWYEG,
oe 191,59 ekart. tovoug, Adyw evioyxuong amd tnv Kiva kat tig e€aywy£g, og 197,69 ekat. TOvouc, Adyw avabswpnong otig
efaywyég Kavada kat Auotpalia. EmumAéov, avabewpnoe avodikd, oo tn xprnon yia {wotpodeg o 152, 98 ekat. TOVOUG
000 KaL TNV aykOopLo Katavalwon ottaploy, o 775,89 ekat. tovouc. Me ta amoBéuata oltaplol, oTo TEAOC ToU £TOUC, va
avaBswpolvtal mTwtikad o 301,19 ekat. TOvoug (amd 304,22 ekart. TOVOUG), 0 Selktng amoBéuata mPog KAtavalwaen avo-
pévetal va Stapopdwbel oe 38,82% (amo 39,54%). H Pwola, o peyaAltepog mpopnOeutni¢ otaplol, Beomilel ¢popo ava
TéVOo Ml TwV €aywywv ™G, ot pia ipoomtddeta StapVAagng TG eyxwpLag ayopds. Kabwg oL Katplkég ouvBnKeg OTLG KEVTPL-
KEC TtoALteieg Twv HIMA kot tnv Apyevtvy ev €xouv BeAtlwOel onpavtikd (mapapével n Enpacia), Slaxelplotég £xouv poPet
o€ evioyuon, ehadpwc, Twv long Bécewv ota cupBoAala oltaplol, KATL TO OO0 OVOEVETAL VAL EUVONCEL TNV TN TOU oLTa-
plov Bpaxurmpobeopa.

Zayxapn
Tpéxouvoa Tiur (EUR) 298 700
Kwvntog MO 50 €B6 253 580
Kwvntog MO 200 eBé 249 460

YYnAA Tiun 10etiog 481 'V
340

XapunAn Twu 10etiag 194 1 -ue-wu'k
220 w

XoapnAn Twur 3etiag 194 100
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

YYnAA Twun 3etiag 324

lnyr: Bloomberg
EUR/tn Tuun {axapng Kpo 50 B8

Ko 200 €B6

SOudpwva pe mpoBAEPeLg Tou USDA, n maykooua mapaywyn {dxapnc avabswpndnke eAadpw MTwTKA yia to 2020/21,
og 14,113 ekart. tévoug (-220.000 amo tov mponyoluevo piva). Ol CUVOALKEG eloaywyEG HetwBnkav og 3.122 ekart. 16-
voug (-282.000), Kupiwg AOyw TWV HELWHEVWV OVAEVOUEVWY ELCAYWYWY amo To Me€ikd. Emiong, n mapaywyn {axapng
ot HMNA avaBswpnBbnke avodikd os 9,374 ekaT. TOVOUC, TPOEPXOLEVN Mo TNV mopaywyr {oxapoteUTAwy Kat {oxapo-
KaAapou. H maykoouia xprion axapng avabewpndnke ehadpwg MTWTKA o€ 12,265 ekat. TOVoug, Slapopdwvovtag Tov
Seiktn anoBéuata/katavalwon og 15,07% (amod 16,15%). Ocov adopd tnv mapaywyn {axapn tou Me€ko, mpoPAéne-
tal og 5,90 ekat. T1ovoug (-50.000), e APECO AVTIKTUTIO OTLG XOUNAOTEPEC CTPEUMATIKEG AMOSOOELG ard (a0 POKAAOUO.
EKTIUAOELG TNG ayopdg KAvouv AdYo yla eAadpd MTWTIKEG TILETELG OTNV TLUA TNG {AXaPNG, KATL TO OMOL0 QIMOTUNWVETAL
oTn pelwon twv long B€ocswv ota cupBolata {axapng (24.710 cupPoiata), cuudwva pe to ICE Futures US Softs.



OIKONOMIKH ANAAYZH & EMENAYTIKH XTPATHTIKH

AypoTtika Mpoidvta

KoAapmoki

Tpéxouoa Tiun (EUR) 181 320
Kwvntog MO 50 €6 133 570
Kwntog MO 200 g6 129

220 P
YnAn Twun 10etiag 267 ‘lﬁ

170
XounAn Twun 10etiag 100

A h,.,

120 Ul
YgnAn Twun 3etiag 186 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 £kBeor| tou, to Yroupyeio Newpyiag twv HMA mpoéPn os Amia avodikh avabewpnon TN MAyKOOHLAS
Tlpaywyn ¢ KaAaumokiou yia to 2020/21 oe 1,136.61 ekat. TdGvoug, Pe tnv mapaywyn otnv lvdia va avaupévetat og 30,2
EKOT. TOVOUG (+1,7 €KAT. TOVOUG O€ OXEON WE TNV ponyouuevn MPOoPAedn). MapdAAnAa, ol TOYKOOULEG ELOAYWYEG KOl
e€aywy£g kahaumokiol avabewpndnkav Amia avodikd oe 179,94 ekat. TOVoug Kal 186,55 ekat. tévoug avtiotolya. Ka-
Bwg n NTnon KaAapmokilou yia {wotpodEg amd Tnv Kiva mapapével Loxupr, N IOYKOoUL Xprion yia {woTtpodEG avapéve-
TOL oTOUG 728,25 eKkart. TOvVoug (amd 727,37 ekat. TOVOUG) Kal n maykooua xprion o€ 1,151.77 ekart. tovouc. EmumAéoy,
KaBw¢ ta amobépata kahaunoklol avabewpolvtal avodikd og 287,67 £kaT. TOVOUG, 0 Seiktng amobéuata mpog Kata-
vaAwon npoPAEnetal og 24,98% (amno 24,90%). EKTUUAOELS TNG ayopag ekpAlouV TIG AvVNOUXIEG TOUG OTL N EMAvVEUDAVL-
On TOU LoU TNG adPLKAVIKNG TTAVWANG TwV Xolpwv mbavad va eKTPoXLACEL TIG TPOOTIADELEG avalwOoyovNoNnG TWV KOTadLwy
XolpwvoU Kpéatog, eplopilovtag, Tautdxpova, T {NTNon yla KAAAUmoKL Kat adyla, Bactkd cUoTOTIKA {woTpodwV.

Xupo¢ noptokaAiov

Tpéyouoa T (EUR) 2,169 4300
4400
Kwvntog MO 50 £B6 2,234 23900
Kwntég MO 200 €5 2,409 3400 Jﬂ
YONAA Twad 10etiag 4,562 2900 :

o ’ 2400 m
XapunAn Twun 10etiog 1,763 1500 W ‘l‘
YYnAn Twun 3etiog 3,219 1400

900

XopnAn Tuur) 3etiag 1,842
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Mnyn: Bloomberg
EUR/tn

Ty} xu oL o pTtoKaA Lo KHo 50 €B& KHo 200 B8

Jopudwva pe Tic tedevtaieg mpoPAéPelg Tng EBvikAg Qkeavikng Yrinpeoiag twv HMA, ol Kalpkég ouvBnkeg o OGAopvta
Kal BpaliAia avapévovtal EUVOIKEG yLa TNV TTOPAYyWYH] KOL CUYKOULSH TTOPTOKAALWY, HUETA TIC MPOodATEG BPOXOMTWOELC.
Qot600, oL KAAALEPYELEG TTOPTOKOALWY, KaBwG Bpiokovtal oto otddlo Tng avOnong oto TE€ag, Adyw Twv SuCHEVWVY KalpL-
KWV ouvenkwv gfaltiag tou Tudwva, UMECTNOAV 0OBAPEC KATAOTPOPEC, HUE TOUC EL6LKOUG va KAVOUV AGYO yla TITwon
HEXPL KOl 98% TN TAPOYWYNG KoL TO KOOTOG VO AVEPYXETAL UEXPL Kat Ta $500 skat. EKTIUAOELG TNG ayopdg kavouv Adyo
OTL N {nLd autr Ba umopoloE Va EMNPEACEL TIEPALTEPW TLG TIUEG TWV TPpodilwy (EvioxUovtag TNV T TOU XUpoU TtopTo-
KaAloU, €181kOTEPA), OMWC, avtiotolya Kot ol Slakomeg otnv alvoida epodlacuol mou oxetilovral Ue tnv mavdnuia
covid-19.



OIKONOMIKH ANAAYZH & EMENAYTIKH XTPATHTIKH

AypoTtika Mpoidvta

BapBaxt

Tpéxouoa Tiun (EUR) 1,603 3900
Kwntéc MO 50 eB6 1,278 3400

2900
Kiwvntog MO 200 €6 1,375

2400
YgnAnA Twpn 10etiog 3,200

1900
XapnAn Twun 10etiog 1,016 1400 MVJ“ ™\ n ﬁE AJ"‘:&‘ A £

v W Vs

YPnAn 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 ekTtIUOELS Tou Yroupyeiou Mewpyiag twv HMA Sgixyvouv dtL oL MayKOOULEG sloaywyeS BauBakiol yia to
2020/21 avapévovtol oe 44,5 ekat. UnaAeg (amod 43,92 ekart. tovoug), He tig HMA kat tn BpaliAla va TpwTtoywvloTouV.
ErutAgov, ol e€aywyEg TG Ivdiag avapévetal va avakappouv. Qotdoo, n maykooula mapaywyn Bappakiov avabewpn-
Onke ATLa MTwTka og 113,32 ekat. unaieg, dtavovtag os avtiotolyo emninedo 4etiag. Me tnv maykoopa xprion aupa-
KoV, otat 117,5 ekat. UmdAAeg, va UTEPBALVEL TO AVAUEVOUEVO EMIMESO apaywyng, Ta maykoopa anobépata Baupa-
KLoU mpoPAénetal va petwbouv. Ta maykdopia anobgpata Bappakiov yia to 2020/21 npoBAénovtal o 94,59 ekart. pnd-
Aeg (pewpéva katd 4% o oxéon Ue tnv ponyolpevn tpoPAsdn). Katd ocuvénela, mpoBAEnetal XapunAotepog Seiktng
anoBépato/katavalwon (80,53%), umootnpifovtag oxetikd vPnAotepeg TES BapBakiol. NapdAnla, n Kiva avabew-
pnoe ot 8,1 ekat. tovoug yia to 2020/21 tn \tnon Bappakioy, Aoyw tng avakauPng tng eyxwpLag KotavaAwong Kat
Twv €oyWYWV KAwoToUpavtoupylkwy mpoidviwy, To onoio mpoPAEmeTalL va €XeL BETIKA EMIMTWON GTNV TLUH TOU.

Toywa

Tpéxouvoa Tiun (EUR) 437

500
Kwvntdg MO 50 €B6 332

430
Kwvntog MO 200 €B6 304

360
YdnAn Twun 10etiog 531
XounAn Tuun 10etiag 256 290
YynAn Twun 3etiag 442 220
XounAn Ty 3etiog 256 150

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

EUR/tn
H maykéoua mapaywyf ooylag yia to 2020/21, cOudwva pe mpoPAEéPelg tou USDA, avaBewprnBnke Ao avodika os

Ty coévyag Kpo 50 gB6 KHo 200 RS

361,82 ekat. TOVOUG. QOTOC0, OE EMIUEPOUC EMIMESO XWPWV, TNV APYEVTLVH, oL Lolaltepa ENPEG KALPLKEG OUVONKEC eV
HEOW TNG KOAALEPYNTIKNG TtepLOdou odrynoav to USDA oe peiwon twv mpoPAEPewy mapaywyng ooylag os 47,5 ekart.
Tovoug. AvtiBeta, otn BpallAia, o uypog kalpog odnynoe oe kaBuotépnon tn cUyKoULSH ooylag katd 30% oe oxéon Ue
NV avtiotown nepowvn nepiodo, odnywvtag to USDA og MTwTIKY avabewpnon Tng mapaywyrng coylag oe 134 ekart. 10-
vouG. OL MOYKOOULEC ELOAYWYECG 00yLOG avaBewpnBnkav eAadpw¢ MTWTIKA og 166,90 ekaT. TOVOUC, EVW OL EEAYWYEC 0O-
ylag avoSikd o 169,72 ekat. Tovouc. TOCGO N TayKOoULa Xpron ooylag 000 Kot yia {wotpodeg avabewpndnkav avosika
og 371,31 ekat. TOVoug Kat 323,58 ekat. TOVoU¢ avtiotolxa. Kabwg n e€amiwon tng adpkavikng mMavwAng Twy Xoipwv
€XEL IEPLOPLOEL ONUAVTIKA TN {TNoN yla ooyla anod tnv Kiva, avaAUTEG EKTIHOUV OTL N TLUA TG ooyLag mbava va dextel
TITWTLKEG TILEDELG Bpayumpobeopal.
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AypoTtika Mpoidvta

Boos1én
Tpéxouca T (EUR) 2,202 3500
Kivntdog MO 50 B8 1,985 3000
Kwntéc MO 200 B 2,161 5500
YYnAn Twun 10etiog 3,302 »
2000 W
XapunAn Tuun 10etiog 1,569
1500
YPnAn Twun 3etiog 2,545
XapunAn Twun 3etiag 1,731 10600

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

Ty Booebwv Ko 50 €B6 Ko 200 €B&

OL npoPAeP el mapaywyng Booetdwyv, ouudpwva He ekTUnoelg Tou USDA, avaBewpnOnkav MIWTIKA, AOyw TwWv EVIOVwY
KaLPKWY aLvopEVWY oTnVv Tteploxr tou TE€ag, SlakomTovtag Tn Aeltoupyla TWV EYKATACTACEWVY CUOKEUAOLAG, EMeEepya-
olog kat mapadoong Booelbwy. Q¢ anotéhecpa, HelwOnke o puBudc odayng twv Pooeldwv katd 12%. MapdAAnla, ot
TPOBAEPELS YL TLG TTAYKOOULEG ELCAYWYEG avaBewpnOnkav eAadPpwe MTWTIKA, EVW OL TIOYKOOULEG e€aywyYEG Booeldwy
TIAPEUELVAV OXETIKA ApeTAPANTEG. H lanmwvia avapévetal va B€oel SAOUOUG OTLG ELOAYWYEG BOELOU KPEATOG Ao TI§ HIA,
KaBwWE 0 OYKOG TWV ELOAYWYWV YLA TO OLKOVOULKO £T0C Ttou ARyeL otig 31/3 mAnolalel to 6plo twv 242.000 tovwy (233.112
EL0OYWYEC BOELOU KPEATOG MEXPL 28/2). EKTIUAOELG TNG ayopdg KAvouv Aoyo OTL n Ttur tTwv Boostdwy mbavd va evioyu-
Bel W UTIOKATACTATO TOU XOLPWVOU, AOYW TWV TEPLOPLOUEVWV TIPOUNBOELWY OE XOLpvo e€altiog Tou LU TG adpLKOVIKAG
TavwAng Kal Kkat' enéktaon tg VPNASGTEPNG TLUA TOou.

Akatépyaoto pulL

Tpéxouoa T (EUR) 214 420

Kwntog MO 50 €B6 230
Kwntéc MO 200 €B5 208 320
YgnAn Tuur) 10etiag 359
;AA;,‘;h
4
XaunAn Tuun 10etiog 163 220 -"r ’ % > n
YnAn Tuur 3etiag 359 W !

XapnAn Tuun 3etiog 166 120
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Mnyn: Bloomberg
EUR/tn

Ty akat.pullov Kuo 50 B8 Ko 200 gB6

H maykooula mapaywyr] akatépyaotou pullou yia to 2020/21, cupdwva pe tig mpoPAédelg tou USDA, avaBewprBnke
ehadppwg avobikad oe 504,41 ekat. Tévoug, Le TNV lvdovnaia, Tig¢ OAUTiveG KaL TN ZpL AQVKO VA AVTLTPOCWTEUOUV TNV
avobikn avabewpnaon. H maykooua xprion pullol avabewpnBbnke avodika o 504,69 ekat. TOVOUC (+2,2 €KAT.), TPOEPXO-
pevn amo tnv Kiva. OL maykOoULeG loaywyEeg avaBewpnBnkav avodikd o 43,97 ekat. TOVOUG, EVW OL EEQYWYECG TTAPEUEL-
vav opeTaBAnteg (46,25 ekat. tovoug). H mpofAsdn yla ta maykooula anobéupata pullov avaBewprnBnke MIWTIKA OF
177,83 ekart. tovoug, Stapopdwvovtag tov Seiktn amobépata/katavaiwon oe 35,24%. EKTIUACELG TNG AYOPAG KAVOUV
AOyo yla Bavn Slatrpnon Twv TLHWY, OTo TPEXOoVTA EMIMeSa, 0TO MPOOEXEG SLAoTnua.
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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.



