Urgent efforts needed to
ensure global food security

Food price increases are having devastating effects on the
poorest and most vulnerable around the world.

People most impacted by higher food prices live in the
developing world, where a larger percentage of incomes 1is
spent on food.

Global food prices started to rise in mid-2020 when businesses
shut down due to the Covid-19 pandemic, straining supply
chains.

The pandemic has had effects on global supply chains. In the
early phase, lockdowns and mobility restrictions led to severe
disruptions in various supply chains, causing supply
shortages.

Farmers dumped out milk and let fruits and vegetables rot due
to a lack of available truckers to transport goods to
supermarkets, where prices spiked as consumers stockpiled
food. A shortage of migrant labour was felt as lockdowns
restricted movement across the world.
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Since then, there have been problems with key crops in many
parts of the world. Brazil, the world’s top soybean exporter,
suffered from severe drought in 2021.

China’s wheat crop has been among the worst ever this year.
Concerns about food security, heightened during the pandemic,
have led some countries to hoard staples to ward off future
shortages, limiting supplies on the global market.

Food prices have also jumped. Russia’s invasion of Ukraine in
late February dramatically worsened the outlook for food
prices.

According to the International Monetary Fund, the Russian
invasion of Ukraine has led to rising energy and food prices,
which will inevitably mean higher inflation globally. Both
Russia and Ukraine are exporters of major commodities, and the
disruptions from the war and sanctions have caused global
prices to soar, especially for oil and natural gas.

Wheat prices are at record highs — Ukraine and Russia account
for 30% of global wheat exports. These effects will lead
inflation to persist longer than previously expected. The
impact will likely be bigger for low-income countries and
emerging markets, where food and energy are a larger share of
consumption (as high as 50% in Africa).

The World Bank forecasts wheat prices could rise more than 40%
in 2022. The Bank expects agricultural prices to fall in 2023
versus 2022. But that depends on increased crop supplies from
Argentina, Brazil and the United States — by no means
guaranteed.

The World Bank is working with countries on the preparation of
$12bn of new projects for the next 15 months to respond to the
food security crisis. These projects are expected to support
agriculture, social protection to cushion the effects of
higher food prices, and water and irrigation projects, with
the majority of resources going to Africa and the Middle East,
Eastern Europe and Central Asia, and South Asia.

In addition, the World Bank’'s existing portfolio includes
undisbursed balances of $18.7bn in projects with direct links
to food and nutrition security issues, covering agriculture



and natural resources, nutrition, social protection, and other
sectors.

Altogether, this would amount to over $30bn available for
implementation to address food insecurity over the next 15
months.

It is time countries made concerted efforts to increase the
supply of energy and fertiliser, help farmers increase
plantings and crop yields, remove policies that block exports
and imports and ensure global food security.

Dr. Roudi Baroudi’s “Climate
and Energy in the
Mediterranean: What the Blue
Economy Means for a Greener
Future” book launched at the
Athens Energy Dialogues 1n
Athens, Greece.


https://euromenaenergy.com/dr-roudi-baroudis-climate-and-energy-in-the-mediterranean-what-the-blue-economy-means-for-a-greener-future-book-launched-at-the-athens-energy-dialogues-in-athens-greece/
https://euromenaenergy.com/dr-roudi-baroudis-climate-and-energy-in-the-mediterranean-what-the-blue-economy-means-for-a-greener-future-book-launched-at-the-athens-energy-dialogues-in-athens-greece/
https://euromenaenergy.com/dr-roudi-baroudis-climate-and-energy-in-the-mediterranean-what-the-blue-economy-means-for-a-greener-future-book-launched-at-the-athens-energy-dialogues-in-athens-greece/
https://euromenaenergy.com/dr-roudi-baroudis-climate-and-energy-in-the-mediterranean-what-the-blue-economy-means-for-a-greener-future-book-launched-at-the-athens-energy-dialogues-in-athens-greece/
https://euromenaenergy.com/dr-roudi-baroudis-climate-and-energy-in-the-mediterranean-what-the-blue-economy-means-for-a-greener-future-book-launched-at-the-athens-energy-dialogues-in-athens-greece/
https://euromenaenergy.com/dr-roudi-baroudis-climate-and-energy-in-the-mediterranean-what-the-blue-economy-means-for-a-greener-future-book-launched-at-the-athens-energy-dialogues-in-athens-greece/
https://euromenaenergy.com/dr-roudi-baroudis-climate-and-energy-in-the-mediterranean-what-the-blue-economy-means-for-a-greener-future-book-launched-at-the-athens-energy-dialogues-in-athens-greece/

Maritime Disputes
in the Eastern Mediterranean

THE WAY FORWARD

Dorter b b ol Sambos Ragnpriclh, [idnnrs

Athens Energy Security

Strategies

Energy
. May 26-27, 2022
D I a Iog u es Athena!um InterContinental Athens

Dr. Baroudi: “The war in Ukraine has exposed not only Europe’s
dangerous over-reliance on natural gas and other energy
imports from Russia, but also the extent to which disrupting
that relationship could wreak havoc around the world. Ever
since Moscow launched its invasion in late February, the
European Union has been hesitant to impose sanctions on
Russia’s energy industry because it lacks other alternatives,
and it lacks those alternatives because of a years-long
hesitance to maintain a sufficiently diverse basket of sources
and suppliers. The continent also suffers from inadequate
regasification capacity, which means it cannot fully replace
piped gas from Russia with seaborne loads of LNG from other
countries.

Mr. Baroudi highlighted that there are solutions for all of
these problems, and some are already under way. “Europe could
also bolster its energy security by helping to develop the



increasingly promising gas fields of the Eastern
Mediterranean, the output of which could then be linked by
undersea and/or overland pipeline to the European mainland.
The utility of these and other moves would also be
significantly enhanced by building new storage facilities for
both LNG and conventional gas, which would make Europe a lot
more resistant to future supply disruptions,” said Mr.
Baroudi.

But most importantly in the long term, Europe needs to seize
the opportunity presented by the great potential for offshore
wind energy in the Mediterranean, since making full use of
this potential — just in the coastal waters — could generate
at least some 500 MILLION megawatts of electricity: in other
words, the same as the entire global nuclear industry”.

Full press release available here: https://lnkd.in/gUTi4zT6

Dr. Baroudi’s book available here: https://lnkd.in/gp8ePj2j

R. Baroudi: <«AméAvta £@1KTO I
EAAGOQ va ATIOTEAECE 1
OTPATNY1LKO EVEPYELAKO KOMBO
yia tnv Evpwmnn»
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newmoney

Eva ané ta onuaivovta oTeEAEXN TNC MAYKOOUlQAGC EVEPYELAKAC
ayopd¢ €ényel nw¢ MPOEKVYE N TEAELA evepyelakn katatyiba — Tt
AEET YA TG AOTOXEC MOAITIKEC TNG Evpwnng

0 Roudi Baroudi €xeiv 40 xpbévia 61e6vA euneiplia otovg TOUELC
Tov meTpeAaiov KAl TOL QUOIKOU OaEPiOVL, TWV QAVOAVEWNCIUWY KOl
MPAC1VWY TNYWV KOl TWY €€VEPYELAKW®Y vLTodouwv. H kaplépa TOUL
Eekivnoe and t1¢ Hvwpéveg MoArteieg to 1978, mépace amd TNV
Naykoéoula Tpdanela, To ANT kat tnv E. EmitpomAi kKol Ttov £@EpE
otnv meptltoXA TNG AvatoAlkf¢ Mecoyeiov, meployxn mov €xEt
HEAETAOEL PBaB1d Kal yla tnv omoia €xel ypdyer to PB1BA{o pe
titAo «Maritime Disputes in the Eastern Mediterranean: The Way
Forward».

AvrevBVvwy oVPPovAog, mA€ov, TNG Energy & Environment Holding
Tov Katdp petéxer oto 100 «Athens Energy Dialogues» Kot



M1IAQVTAC OTO newmoney emipével 0Tl pila ovvepyaoioa EAAGDAC Kot
Touvpkiag otov xwpo tNG evépyerag €ivatr kot duvvath kat apoipfaia
EMWPEAAG, av Kol Ol amoAVvtw¢ avwdvvn. Emniong, mpokaAet
atclobo&ia n memoidnof tov 611 €xel Eekivnoelr n dHiradikaoia
QMOKA1UAKWONG TOL KOGTOUG TNG €vépyerag otnv Evpwrn.

-Mota eivatr n ektiunof ocag yla tnv evepyerakn kpion; Mbéoo Oa
Kpatoel; Yndpxel 61€€odoc amd avth xwpic tn Pwoia;

«Mpogavwg eival €va moAD ocoPfapd mpdéBAnua, o6yt poOvo yla TNV
Evpwnn, aAAd kal yla oAOKANpo tov KOopo, KoBWC emnpedlel TOOEC
MOAAEC MTLYXEC TNG KaBnueplvoTNTAG, QMd TNV T1PA TOU NAEKTPLKOD
pevuatoC €wc tn Bevlivn, T1C METOQPOPEC YEVIKOTEPQA, TNV TPOPLKA
aAvoida k.Am. Eivail moAU O0UokoAo va TmpoBAéyovue moéco Oa
blapkéoel, koBWC o0 mMOAEHOC MOALC Eekivnoe. H mpdBAeyn prog
nuepounviac AAREng eivalr dVokKoAo eyyxeipnua, KoOWC TOOO T
NMPoBAAUATO 600 KAl 01 AUVCGELC £X0UV TOAAA KlvoOupeva HEPN.

Katoapydg, 1o mpdéBAnua sivatl mpoiov MOAAWYV mopaydviwv, Onwc:

01 MOAX1OTEPEC amopdoelc¢ yilia otadlakhf Koatdpynon TIng
XPAong dAvepaKa KOl TUPNVIKWY GOGE OPLOMEVEC EVPWTMATKEC
XWPEG

*n anotuyia amoTteAEONATIKAG bdlagopomoinong Tou GULUVOALKOD
EVEPYELOKOD KaAaB100 tng Evpwnng (mov obdnyel dueca otnv
untePBOA1Kl €&dptnon amd TG PWOLKEG Tpoundereg, 161wg
arnmd TO QUOIKO AEPLO TOV UETAPEPETAL UE QYywWyouC)

* 01 EMOKOAOULOEC EMIMTWOELG TNG MAVONUIKAG KATAPPELONG TWV
T1LMWV TOL metTpeAaiov Kal TOLU @QUOlKOoU atgpiov, TmoOvL
avdykaoe TOAAOUGC moapaywyov¢ o€ OA0 TOV KOGUO v
kKAe{oovv, 0dbnywvtag UE TN OE1Pd TOL O0E QAVODIKEG TLECELG
ot1¢ 61eBveic Tinég Otav n TNTNON AVEKOUYE.

0 ovvbuvaopévoc avtikTumoG 6Awv aALTWY €ylve akdun mio PBapvg amd
tn ovykvpia: n kpion €pxetatlr aKkplPWC TN OTlLYMNA TOUV
aywv1lOuoocTeE vOo TMETUXOVME HME TOULG OTOXOLC aAmMAAAXYAC amd TG
EKTIOUMTTEC AVOPOKA, KATAPYWVTOC TO OPLKTA Kavolpa. Etol o1
EVPWTIHTKECG AYOPEC EVEPYELAC EPELVOV EEALPETLKA EVAAWTEC OE



6lakoméc €@odiracpol — n akbua kKot otnv mibavéTnta Slakoric.

To va Eeondoel o méAepoc otnv Ovkpavia, O6tTav avtd €yilve, ATAV
and TOAAEC améyelg TO YE1POTEPO oEvVAPlOo, KAl avtd eilvatl Tmov
E€YXOVHUE VO QAVTIUETWN{OOVUE.

AcOtepov, n amoteAeoPaTIKOTNTA TWV AVCEWvV Ba Kabopilotel amd
MOAAATMAEC METABANTEC mov €€aptwvtal amd Tn owoth ANYn Kot
EQOPUOYH TWV amMoQAcewv, TNV €MopKn xpnuatoddtnon téoo amd TG
KvBepvAcelc 0600 Kol amnd O614¢gopovg YXPNUATOMIGTWTILIKOUC
opyaviouov¢ kKol tn ovvepyaoia petagd Twv Xwpwv tng EE Kol e
Tovg yveitovéc TovCg otn Bépela AgpikA Kalt TNV AVATOA1KA
Meodyeo.

H Evpwnn €xel1 MOAA& kKovumid mov umopel va maTtACEl Kal 000
MEPLOOOTEPA TATACEL, TOOO KaAVTEPA OBa £lval T AMOTEAECUATA.
Mepikd amé oavtd Oa ATov:

N Koabuvotépnon TNG oOotadlakAg Katdpynong TOV
AvOpPaAKN/TILPNV KNG EVEPYELOG

*n pll1kR av&non Twv €MEVOVOEWY GE AVOAVEWOCLUEG TNYECQ
EVEPYELOG OTWG N ALOA1KA KAl n NAlakKA evépyela

= €MEKTAON TwWv duvatotATwv TNG Evpwinng va dEYETOl KAl va
enegepydletal petogopd HEOw MAOIWV LYPOTOLNUEVOU QUGLKOU
agpiov

=N KaAVTeEPn aglomoinon Té€Tolwv AVoEwv otnv Iomavia, e
ovbvdbeon péow aywywdv pe TN NoaAA{a KAl EMOMEVWG ME TNV
vntdAoinn Evpwrnn

= EYKOTAGTAON KO1VWVY O1KTOWY nNAEKTPLKAC EVEPYELAC ME
YELTOV1KEG TEPLOYEGC

=n otAplENn otnv afgilomoinon uMoBAAACO1WY KO1TUOUATWY
@uo1koU agptlov otnv AvatoAlkA Meocdyeilo Katl

* N KOTOOKELA VEWV aywywv mov ovvdéovv T1¢ ayopéc tng EE
UE TOUC MapPaAywyoUC @uolkoU aepiov otnv KevipikA Acia.

0co mepiloodtepa amd avTd TA TMPAYUATA KAVOUME —KO1 KAVOULUE
KaAd— téoo mio ypnyopa Oa vrmoyxwpAocel n kpion. 0co emitpémnovue
va kKobuvotepel n e@apuoyl TETOWYV MHETPWY, TOOO MEPLOOOTEPO Oa



6iratnpnbel n kplon —kal n evndbera NG Evpwnng oe mopduola
TMPOBAAUATA GTO WEAAOV.

Y€ TEALKN avdAvon, Aoimdév, val, MPMOPOVME va Byovue amd TNV
kpion, oAAd dev uvndpyelr €va pbévo povomdtlt mov Oa odnynoet
ekel. Kot val, pymopoOME va TOo KAVOULPE PE A Xwpig¢ TN OUVMPETOYXA
Twv Pwowv, aAAd @uoikd n 6iradikacia Ba Atav TMOAD T10 €VKOAN av
UE KAMO10 TPOMO OoLPUETEIYQV OE auTA».

-Miotevete O6T1 01 T1HéEG TNG evépyerag eivalr duvvatdé va
emiotpéyovy &ava ota emimeda tov 2020; Oa mpémel ov Evpuwnaiotn
Va TPOCAPHOOCTOUV O0TO0 va Couv peE aKPi1PO NAEKTPLKO peldpa Katl
Kavolpa; Tt Oa ofpalve autd yla TNV £VPWNAIKR Ol1KOVOMia;

«Meoopakpompdbecua, UE TNV mpoLTMOBeon 6Tl Ba AdBouvue OAa A T
neploodtepa amd TA PETPA TIOL QAVEPEPQ TPONYOVLUEVWC, Ol T1HEC
NG evépyerag olyovpa Ba emMioTPEYOLY Pla pEpa ota emimeda Tov
2020, oAAd 06Xl OT1C OPVNTIKEG TIUEC TOL TaApPATNPAONKAV Y1la
oOVTOMO XPOV1IKO di1dotnua, o6tav o COVID-19 KOTaKPAMVIOE TN
¢rntnon.

Onwg eipatr BEPBatoc O6t1v yvwpilete, o1 TlHEC metpeAaiov Kot
puoi1koV aepiov ouvvbéovtal OYT HMOvO PE T1C avTiOTOl1XEC
KOTOoTdoE1G TMPooPopdc katl CATnong, aAAd kKot petagd touvg. 01
OLVONAKEC TOU TMPOKAAECAV OQPVNTIKEG TLMEG NTOV EEALPETLKA
aocvvAO10TEG, KOl akdéun KU av mpooceyyilape &avd avtd T«
enineda, amd tn @von tovg dev Ba pmopovoav va dlapkEoovvy TOAD.

00T1000, Ol Tl1PHéC HmMOpPoOUV va MHewwOdoOV kKalr n dradikaocia
Bpioketalr RAdn oe €&EAEN.

‘HONn ofuepa, TMOAAEC ULMEVOLVEG XWPEC QLEAVOUV TNV TAPAYWYH
netpeAaiov kat @uolkov agpiov yla va Bonbrcovv otnv npeudia Twv
ayopwv otnv Evpwmn kKat aAAoO0. Qotd00 OPLOUEVEGC AAAEC XWPEC
apvouvTal va TO KAvouv, €v® KAmMole¢ AAAec Bpilokovtatr vumd
Kuppwoelg, mov T1¢ eunmodifovv va @E€povv oTnNv ayopd opKeETA
EKATOUMVPLA BapéAra mov €ival amopaitnTta yla va TECOLY 01
T1UEG.



NMpo¢ tTo mapdédv, o1 Evpwnatotr OuvokoAgvovTtal TMOAV va
QVTIMETWNTIOOVY TO KOGTOC NAEKTIPLKAC EVEPYELNG KOl KOUOLHWY,
€101kd €bw otnv EAAABa, d6mov ol TlWEC TNG evépyerag sivat
aniotevta vynAéc. H Meppavia €tlval €va dAAo mapdderyua.

Aebdopuévng TNC KOatdotaong, kKal emeldf eivalr n TayxvTEPN
6iro0&o1un pEOBODOC, OPLOMEVEC €VPWNATKEC YXWPEC TMPEMEL VA
avaotelAovv | va avaKaAEGOUY T1¢ AMOPACELC TOUG va KAgioouv
TOUC TUPNV1KOUG OTAOUOUC KOl TOUC OTOOPOUC NAEKTPOMAPAYWYNG ME
avepaka. MpEmel va koaBvotepoouvy To KAE{Oo1WO ylia GAAQ TEVTE
EWC EMTA Xpovia kKal {ow¢ va katackevdoovv emniong €va f 600 véa
gEpyootdcia dvOpaka, yla va oaviipgetwnicovv Tnv avEavouevn
{itnon katl va mneplopicovv tnv avodikh mieon o6TlC TIPEG MEXPL
va TpooTteBoUY o0to OH1KTLO GAAEC TMNYEC €vEpPYELNG.

Napd tTnv mibavéTnta Ol TIMEG VA VUTMOXWPNOGOLYV TEALKA,
BpayvmpodBeoua €wg peocompdBeopa, ol Evpwnaiotl mpémel onwodAmoTe
Va TPOCOPUOOTOUV. MeAEteg €xovv Hel€el OT1 o1 auENUEVEC T1UPEC
NG evépyeroac Oa onuaivouvv PELWMEVN O1KOVOMULKN OoVATTLEN,
€101kd otn leppavia.

Avtd onuaivel O0t1 meploocdTEPOL AvOpwrol Ba £xouvv Arydtepa pECQ
Yla va avTteNMeEEABOVY O0T1C LYNAGTEPEG TLUEG EVEPYELAC KAl aUTO
KaB1otd KaBnkov Twv NyeETWv TnG EE KOl Twv €6V1KWYV KUBEPVACEWV
va avamtVEovy MOATTIKEC KOl HNXAV1OMOUG ylia va ouBAOvouLvY TO
MAAYHO, €101KA Y1 T1C OLKOYEVELEC UE XAUNAOTEPO €10660nua>.

-H €AAnvikf kuvB€pvnon Intd amnd tnv EE «otoYevuévn Kat
npoowp v mapéuBaocn» otn XovdplkA ayopd @uoikoL aspiov yla TN
Helwon Twv TlLPWV. Miotevete 6Tl pla TETOlM TMopEuBacn eivat
EPLKTA, KAl OV val, Tl avTiKTLUMO Oa MUMOPOVCE va €XET;

«E{val oilyovpa e@ikth. Ymdpyouvv mepilotdoel¢ Omov n EE 6a
npénel va Bonbnoel ta KPATN-pEAN, OMwC o€ mMeEPlLOdovLC TOAEUOUL,
Kal n tpéxovoa Katdotaon €ivat €EalpeTIKA, MPWTOPAVAC METE TOV
B’ NMaykéopuio MoAepo. Me avTtAv TNV €EALPETIKA KATAOTOON
MPAYMATWY, N €AANVIKA KuB€pvnon —O0mwG KABE GAAO KpPATOC WEAOG—
urmopel kol mpémnel va mpoteivelr Biwoilpouvg dpduouvg mpog TA



EUMPOC, TM.YX. avitata 6pla oto aVEAVOUEVO KOOTOG NAEKTPLKNAG
evépyelag, metpeAaiov /Kot AAAwWY €vepyelak@yv damoaviv. Me 1n
BonBela tng EE, n kuBépvnon Ba mpémel va urnopei va emidotel
OPLOMEVOUC KATOAVAAWTEG YaunAoy eminédov, yira mapdderyua
VO1KOKUP1d Twv omotwv n kKatavdAwon €ivat pikpdtepn amd 100 Kwh

™V NUEPQ>.

“Exete ypayetr éva PBiBAio pe titAog «NavtiAlakéc dragopéc otnv
AvatoAilkl Mecoyeiro: 0 dpopoc mpoC Ta epmpoc». MioteveTe 0T
UMAPXEL MEP1LOWPLO yla £1pnvikR ovvepyacia EAAAdacg, Kompov Kat
Toupkiag OTOV €veEPYELAKO TOpéa Kal £€dv vail, moia Oa Atav Ta
Héoa yla va eM1TEVYXOET;

«Na1, miotebw akpddavta 6t1 n EAAADa, n Kompog kat n Toupkia
fa umopovoav Kol Ba €mpeme va Ppouvv TPOMOLE ocuveEpyaclag oOTOV
EVEPYELOAKO TOMEQM, KOl vmdpyovv apketol tpdmol ME TOUC omoiovg
n ovvepyooia Ba TMPOCPEPEL TOAAA TMAEOVEKTAUATA.

To éva eilval n €€epedvnon KAl N EKUETAAAEULON KO1TAOMUATWY
netpeAaiov fA/kat @uoilkoV aepiov kKAdtw amd Tov BvOA6 1TNC
AvatoAlkAG Mecoyeiov, O6mov Tt pEPn 6 UMOPOUVGAV VA LO1PACTOVUV
To KO60OTOC, va MdOlpacTOoOLV Oedopéva, va HELWOOLYV TG
EMKAADYELG, va emevdloOLY TO €va OTA KOLTAOUOTH TOU GAAQU
K.AT.

To 1610 Oa pmopovce va 10YXVEL KAl yla TA UMEPAKT1A A1OALKA
MAPKa.

Evag dAAog tpdmog¢ €ivatl n KATOOKEVLA €vOC N TMEPLOCOTEPWY QAYWYRV
mov 6o peTEQPEPAV a&plo amd TN voTloavaToAlkA Mecdyelo otnv
Evpwnn xwpic va yperdletatr 6An n diwadbpoun va yivetalr kdtw amd
TO veEPO: 0 aywyOdC Oa pmopovoE va PTACEL €wWC TNV TOLPKLKA OKTIA
Kol o vnméAoimog¢ va cvvéEXlle amd Tnv oTEPLd.

AvvnTtikd, 01 TPELC XWPEC Ba umopovoav emionG va OLVVEPYAOTOUV
Yla va KATHOKEVLACOOLY Hla povdda LNG, pia tepdotia emévduon mov
yilvetat mio €Akvotikh av dlrapoipactel 1o pioko. Ziyouvpa mdvia
VMAPXEL XWPOGC yla €1pAvn Kat mdvta vndpYeEl XWPOG Y1la
dinmAwpatia. 0 dpduog mpoC T eumpdc e€ival n EAAAda ka1 n



Touvpkia va ocvvexiocovv T1¢ oulnTtAGELC TOLC PE PBAon T1C APYXEC
™G VuPaong tov OHE yia 1o Alkalto tng OdAaccac (UNCLOS) mov
elval o AtAavtag tov Maykdéopiov Qkeavov. Xe avtiBeon PE TNV
Konmpo, ovUte n EAA4Ba ovte n Touvpkia £xOovv ULMOYPAYEL TNV
UNCLOS, oAAQ 01 KOTELOLVTAPLEC YPAUMEG Kal Ta dedikaopéva NG
10XV0UV — KOl UMOPOUV va E€QAPUOCTOLY — amd OAEC T1G¢ XWPEG. H
UNCLOS map€xel pla VOULKA Kal TEXV1KNA vrmodoufp pe tnv omoia n
EAAGDOa katl n Tovpkia, w¢ kKOpra pEpn, Oa umopovoav va kKodioovv
Kal, HME OQVOQOPA OE €PEVVEC TOUL XPNOLUOTO10UV TNV TEAsvTala
AEEN TNC emioTAMNG Kol texvoAoyloag, va KataAnEouvv oe pla
6ikaln kKol 100T1iun 6aAdocia Avon.

Téoo o Mpwbvmovpydc Mntookdkng 600 katl o [Mpdedpog Epvtoyadv
EXouvv ekK@pdoel TNV mpoBvpia TOUC v EMLAVGOLY AULUTA TN
oUYKpOUON KOl T1OTEVW OT1 aUTA TN oTlyun €ivatl n KATAAANAN yla
va yivet.

210 B1BAl0 povu, €xw emionudvel peAETeg mov deiyvouvv 611 KAl 01
600 XWpeEC Ba Exovov OPLOMEVEC BAAACC1EC MEPLOYXEC, OAAA KAl Ol
600 Ywpeg Oa KEPOH1ICav TMOAV meploodTeEpPA: TNV OMOPPLA €VEC
AMOTEAEOUATOC win-win, oto omoio kat ol dvVo yeitoveg Oa
uropovoav va eNMWPeANBoUVY amd Tov MAOUTO TOL TMETPEAaiov Kal TOVL
@LO1KOU aeplov TNG MEPLOXNG, €VW Kal ol dVO Aaol Ba umopovoav
va amoAauBdvouv €1pAvn Kal gunuepia.

Maritime Disputes
in the Eastern Mediterranean

THE WAY FORWARD

Dot s Do il Samioi e, [ty




dvoika, avtov touv €1bovg n ovvepyooia €€aptdtatl amd TN ELALKN
6éopgvon, Kol OUTA TN OTLYUN auTO aKOUyeTal OVOKOAO, OAAQ,
omwe €Enyel 1o B1BA{io, vmdpyovv TPOMOl v EMIAVOOVY OPLOMEVEC
arnd T1C d1a@opeéc peTAED TWV TPLWYV XWwpwv, €1861kKd Twv dlagopwv
nov oyxetiCovtal pe ta BaAdooia ocvvopa.

To endépevo PBi1pAio pov, «KA{pa ka1 egvéEpyela otn Meocdyero»,
npoxwpd okéun meplocdtTEPO mMpoteivovtac ocvvepyacia oe OAn TNV
gvpwueooyeltakl meproxn. Eva amdé ta mopadeiypata MmOV HUTMOPOVUE
va dovpe e€ivatr n Koaonia, oémov mévte yxwpeg — Alepunaitlav,
Ipdv, Kalakotdv, Pwoila kat TOUpKHEV1IOTAV — BpAKAV dla TOAD
dnuiovpylkh Avon. Baolkd, ovueuvnoov va £QUPUOCOLY €va 0UVOAO
KOvovwy yla tov BuBd tng 6dAaccaC Kol €va dAAO yla TO veEpPd Kal
Tovg mépovc Tou. AvTtA n ovpgowvia dev eival TEAEra, KOl
OPlOMEVEC TMTLYXEC TMPEMEL AKOMN VA OAMOTEAECOLY QAVTIKETMEVO
diuepwv drampaypatedoewv, OAAA n ovhewvio E€METPEYE o€ KAOE
XWPA va TMAPEL TOVAAYX10TOV MEPLKA amd oavtd mov ABEAE KAl va
ovvexioovv HE TNV EKPETAAAELON Twv avtioTtolxwv peP1diwv TOUG».

-H EAAdda @1A0b60E%el va yivel otpatnylkOC evepPYElakKOG KOMPBOC
vyia tnv Evpunn. Eival avtd €@i1ktdé Kat av vat t1 o@péAn Oa
AnMoPEéPEL OTN XWPA;

«E{val amoAVTw¢ €@1kTtd. AvAAoya HE T1GC TMOCOTNTEC TOVL
6lab€tovy, KABe Ywpa TNG AvaToAlKAG Meooyeiov mov KATOAAYEL va
MOPAYEL TMETPEANLO KAl QUOGLKO agéplo pmopel va yivel TouvAdyiloTtov
o€ KAmoilo Babud evepyeloko¢ kOuBoc. Koitalovtag miocw, mpilv amd
10 xpdévia, n Kompog €ixe tnv euvkailpia va ytvelr €évag wpaiog
MEPLPEPELAKOC KOUPBOC QywyWv KOl TEPUATIKOU oTaBuov LNG, Kat
€AV n avdntvEn ovveyxioel va avEdveTal, €YE1 OKOMA H1O KOAR
evkalpia va mpayuatomolNcel autéEC T1¢ TPoBAEyelg. H EAAGda Oa
umopovoe emion¢ va yYivel onUAVTIKO €veEPYELakd KEVTIPO TNV
enouevn dekaetia, €dv emPBeBaiwdodyv Ko1TAOHATA AVAAOYQ PE QLTA
mov BpéBnkoav 6€ AAAEC XWPEC TNG AvatoAilkng¢ Meocoyeiov, 6mnwcg n
A{yuvntoc¢ ka1l t0 IopanA. Mpdypati, TMOAAEG etaipeieg Tov
101wT1kOoV TOoMEX evdragépovTal, aAAd avtd mibavdédtata Oa
6lopkeéoel 5-10 ypdévia agov n eEepevvnon emiPefaiwoel enapkelg
noocdtnteg vbpoyovavOpdkwv. Ta o0@9eEAN TOoL KO6UBOL Ba NTAV



ONUOVT1KA: TEPLOOOTEPEC KAAOTMANPWHEVEG BEocelC¢ epyaciag yla
tovG EAANnveg moAiteg, meproocdtepa KEPOHN ylia T1C E€AANVIKEG
etalpeiec, meprocdtepa £oco0da yia TNV €AANV1IKA KLB€pvnon,
nepioodtepa dHrobEorlua kKeQAAala yia Opduovg, oyxoAsia Kot
voookoueila, MEYAAVTEPN €M1PPON 0TNV €LPWNAIKA KAl TOYKOOU1lQ
OKNvA, Kal To AOLTd>».

EUROPE ENERGY CRISIS - Qatar
and Germany sign energy
strategic partnership
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News — 0il and Gas — Berlin, May 2022

Qatar’s Emir, His Highness Sheikh Tamim bin Hamad Al Thani,
and German Chancellor Olaf Scholz signed a strategic energy
partnership on May 20 as Germany scrambles to reduce its
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dependence on imports of coal and pipelined natural gas from
Russia, mainly to punish the latter for its invasion of
Ukraine.

QATARI EMIR IN GERMANY
SHEIKH TAMIM BIN HAMAD AL THANI TO MEET WITH OLAF SCHOLZ

{ALJAZEERA)URNERS CARRYING ABU AKLEH'S CASKET IN OCCUPIED EAST JERUSALEM - ISRAELI POLICE SAY THEY

(eI

Al Jazeera turned to regional energy expert Roudi Baroudi to
provide context and analysis for the summit, which could have
historic implications. Baroudi confirmed that the German plan
centers on a rapid switchover to seaborne shipments of
liquefied natural gas, so the government is building two LNG
plants, at Brunsbuttel and Wilhelmshaven, along with the
possibility of adding three offshore floating storage and
regasification units (FCRUs).

Baroudi estimated that these facilities, including the FSRUs,
could account for 20-30% of German’s annual gas needs of
approximately 85 billion cubic meters.

He also explained that Qatar, which has the world’s second
largest gas reserves and has led the industry in LNG exports
for most of the past two decades, would be a natural secure
and reliable fit to supply even more gas to European terminals
that it already does. The Gulf state has recently invested in
even more LNG capacity, via an expansion of its North Field
operations, which will see its output once again surpass those



of the United States and Australia as the world’s largest
producer

No place to hide: Dollar’s
surge cuts across markets

LONDON, May 6 (Reuters) — “Our currency, your problem,” were
the words of a former U.S. Treasury secretary in 1971 to other
finance ministers aghast at the dollar’s surge. More than 50
years on, relentless dollar strength is again leaving a trail
of destruction in its wake.

The U.S. currency vaulted to two-decade highs this week, and
its strength is tightening financial conditions just as the
world economy confronts the prospect of a slowdown.

The surge threatens “to damage the broader market environment
and expose the economic and financial cracks in the system,”
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said Samy Chaar, chief economist at Lombard Odier.

The 8% gain in the dollar index this year may not reverse in
the near future.

Safe-haven appeal for the greenback is intact, with a dollar
financing stress indicator from Barclays near its highest
level in seven years. And analysis of past peak-to-trough
ranges implies the dollar index could rise another 2% to 3%,
Barclays said.

IMPORTED INFLATION

The dollar’s latest bout of strength has hit other G10
currencies, from the British pound to the New Zealand dollar,
as well as those from developing countries that have big
balance of payments deficits.

Even the quintessential safe-haven Swiss franc has not been
spared, trading near a March 2020 low versus the greenback.

While currency weakness normally benefits export-reliant
Europe and Japan, the equation may not hold when inflation is
high and rising, as imported food and fuel become costlier as
do companies’ input costs.

Euro zone inflation hit a record 7.5% this month and Japanese
lawmakers are fretting that the yen, at 20-year lows, will
inflict damage on households. Half of Japanese firms expect
higher costs to hurt earnings, a survey found. read more

But growth concerns may prevent central banks, especially in
Europe and Japan, from tightening policy in 1line with the
Federal Reserve. Many reckon that could push the euro down to
parity with the dollar, a level unseen since 2002.

“With economic recession risk present, who cares how hawkish
the ECB (European Central Bank) is or what is priced into the
rates curve?,” Societe Generale strategist Kit Juckes said.


https://www.reuters.com/world/asia-pacific/exclusive-three-quarters-japan-firms-bemoan-current-yen-weakness-bad-business-2022-04-13/

A rising dollar helps to tighten financial conditions, which
reflect the availability of funding in an economy.

Goldman Sachs, which compiles the most widely used financial
conditions indexes (FCI), says a 100-basis-point tightening in
its FCI can crimp growth by one percentage point in the
following year.

The FCI, which factors in the impact of the trade-weighted
dollar, shows global conditions are at their tightest since
2009. The FCI has tightened by 104 basis points since April 1.
While equity and bond selloffs had a bigger impact, the
dollar’s more than 5% rise in this period will have
contributed as well.

EMERGING MARKET PROBLEMS

Almost all past emerging market crises were linked to dollar
strength. As the dollar rises, developing countries must
tighten monetary policy to head off falls in their own
currencies. Not doing so would exacerbate inflation and raise
the cost of servicing dollar-denominated debt.

This week, India implemented an unscheduled interest rate rise
while Chile put in a bigger-than-expected 125-basis-point rate
hike.

Median foreign-currency government debt in emerging markets
stood at a third of GDP by the end of 2021, Fitch estimates,
compared to 18% in 2013. Several countries are already seeking
assistance from the International Monetary Fund and World
Bank, and further dollar strength could add to those numbers.

Investors are increasingly wary. Emerging market
currencies (.MIEMOOOOOCUS) are at a Nov. 2020 low, while the
premium demanded to hold EM dollar bonds versus Treasuries 1is
up some 100 basis points this year (.JPMEGDR)

COMMODITY GAIN AND PAIN


https://www.reuters.com/quote/.MIEM00000CUS
https://www.reuters.com/quote/.JPMEGDR

The rule of thumb is that a firmer greenback makes dollar-
denominated commodities costlier for non-dollar-based
consumers, eventually subduing demand and prices.

That’s yet to happen this time as problems such as the war in
Ukraine and China’'s COVID lockdowns hamper the production and
trade in major commodities.

Dollar strength generally means higher revenues for commodity
exporters such as Chile, Australia and Russia, though that is
offset by higher costs for machinery and equipment.

But as rising U.S. yields and a stronger dollar threaten
global growth, commodity prices are starting to suffer.
JPMorgan said this week 1t was reducing exposure to the
Chilean peso, Peruvian sol and others to position for
“challenging times.”

The Fed might welcome a rising greenback that calms imported
inflation — Societe Generale estimates a 10% dollar
appreciation causes U.S. consumer inflation to decline by 0.5
percentage points over a year.

With U.S. gas prices at record levels, the dollar’s surge has
so far provided little relief. Money markets expect 200 basis
points of rate hikes in the United States over the remainder
of the year and see the Fed’s policy rate peaking around 3.5%
by mid-2023.

However, if upcoming U.S. inflation data for April show price
pressures peaking, those bets could be dialled down.

Reporting by Saikat Chatterjee and Sujata Rao; Additional
reporting by Pratima Desai; Editing by Paul Simao



Rising food costs push Arab
world’s vulnerable to
breaking point
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Seated around the dining table, the family of four stares
blankly at pictures of food sketched on the tablecloth.
“Tonight,” the father says, “we’re coloring for dinner.”

The scene in a cartoon in a Moroccan newspaper speaks to the
predicament facing the kingdom’s 37 million people and their
peers across North Africa as the Muslim world marks Ramadan.
Normally characterized by abstention broken by plentiful
sunset feasts, the holy month for many this year is a
confrontation with painful economic reality.

Global food costs are up more than 50% from mid-2020 and
households worldwide are trying to cope with the strains on
their budgets. In North Africa, the challenge is more acute
because of a legacy of economic mismanagement, drought and
social unrest that’s forcing governments to walk a political
tightrope at a precarious time.
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The Middle East and North Africa region’s net food and energy
importers are especially vulnerable to shocks to commodity
markets and supply chains resulting from Russia’s war on
Ukraine, according to the International Monetary Fund. That'’s
in countries where the rising cost of living helped trigger
the Arab Spring uprisings a little over a decade ago.

“Just how much more do we have to take?” asked Ahmed Moustafa,
a 35-year-old driver and father of three in Cairo. He already
had to sell some appliances to keep food on the table and
cover other expenses, he said. “We keep being asked to cut and
cut and cut, but there’s not much left to cut from.”

Home to large, mainly urban populations and lacking oil
wealth, governments 1in Egypt, Morocco and Tunisia are
struggling to maintain subsidies for food and fuel that have
helped keep a lid on discontent.

The World Food Programme has warned that people’s resilience
is at “breaking point,” while the United Arab Emirates moved
to help ally Egypt, the world’s largest buyer of wheat, to
shore up its food security and ward off potential instability.
Egypt is also seeking IMF help.

Egyptian President Abdel-Fattah El-Sisi has tried to push
ahead with reforms to revive the economy since coming to power
in 2014 without fueling popular frustration. He sought last
month to unite the nation behind inevitable sacrifices.

That includes shunning old habits of over-consuming -
especially during Ramadan, which started on April 2. “People
think that my dining table looks different,” El-Sisi said at
March 23 event, urging the country of over 100 million to
scale back during the Iftar meal that breaks the day-long
Ramadan fast. But, “I am responsible before God,” he said.

Just weeks ago, Egyptian officials were quick to take pride in
the fact that the economy of the Arab world’s most populous
nation had weathered the pandemic and posted solid growth.



Inflation, too, was under control.

That changed after Russia’s invasion of Ukraine on Feb. 24.
Investors pulled billions of dollars from the country’s debt
market and the currency sank 15%. Egypt banned exports of key
foodstuffs including flour, lentils and wheat.

By early March, the war had pushed up wheat-flour prices by
19% and vegetable oils by 10%, the government said. That'’s in
a country where the average family income is about 5,000
pounds ($272) a month — roughly 31% of which is spent on
sustenance, according to the state-run statistics agency.

Hilal El-Dandarawy, a retired state employee in the southern
city of Aswan, said he’s now bracing for a surge in fuel
prices and a tsunami of other increases. “We are living in a
price crisis in goods and services, electricity, water and
gas,” he said.

A worse situation is playing out in Tunisia, the nation that
gave birth to the Arab Spring revolts and which has been mired
in political turmoil ever since. The pounding the economy took
as a result of that infighting among officials is now
amplified thanks to COVID-19 and Russia’s war on Ukraine.

The central bank has warned that strong measures must be taken
to reform the economy, but such efforts have been repeatedly
blocked by the powerful UGTT labor union. Tunisia, too, 1is
turning to the IMF amid warnings about the risk of default on
its debt.

The dilemma for Ahmed Masoud, a 40-year-old merchant in the
old city in the capital Tunis, brings those broader issues
into sharper focus. He complained that the dearth of tourists,
which had begun due to the pandemic, is now exacerbated by the
Ukraine conflict.

Government assistance to offset the drop in business has
barely made a dent and he can barely cover utility bills. “I



think I'll close my shop and look for another job,” Masoud
said, with a resigned shrug.

Back in neighboring Morocco, things aren’t any better. While
it managed to avoid the political upheavals of the Arab Spring
in 2011, it hasn’t been spared on the economic front. Growth
is expected to grind down to 0.7% this year, around a tenth
its level in 2021. The central bank predicts inflation,
meanwhile, will hit 4.7%, relatively modest compared with even
parts of Europe, though still the highest since the 2008
financial crisis.

Managing the “exogenous shock” of the war may force Morocco to
seek a precautionary liquidity line from the IMF, Governor
Abdellatif Jouahri said. Morocco is facing “an unprecedented
situation,” he added. The war in Ukraine 1is threatening to
stoke public anger over prices and send the state’s financing
needs to historic highs.

Grains merchant Mohamed Bellamine, whose shop in Rabat’s Rahba
market would normally be heaving with shoppers in the days
before Ramadan, sees the impact clearly. He gestures to the
empty street with a sigh: “Usually you wouldn’'t even be able
to find a place to park.”

0 MOAENOC KAl N MPOPANMATIKA
avalfAtnon TtTIn¢ Evpwmneg vyla
EVEPYELAKN AOQPAAE 1
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Roudi Baroudi

Tt mpénel va yivel yia va vmdpyxel amneEdptnon amndé TO Pwolkod
aéplo Kal va KivouvTal Ta ayadd yia tnv €1pAvn, OX1 yla TOV
néAeyo

0t emi@uAd&erc¢ Tng Evpwmnng va PBAAel o0T0 O6TOXOOTPO
TN PWOlKA evepyelakn Brounyavia yia va TlpwpAcel tn Mdéoya yia
tnv €10BoAfl Tng otTnv Oukpavia €xel AMOKAAVYE1
0Tl Ol €veEPYELAKEG MPOMROe1eG TNG nneipov dev eival emapkeic,
ME T1C KOAVTEPEC AVOELC va amalTtovV PBabTEPN KATOVONON TOL TG
n evpwnaikf katdotoon £ptace o6to onueio mov eivatl cAuepa.

H anAf €&Qynon eivatr oO0t1 n leppavia kKat TMOAAEC AAAEC
eVPWNAiKEC Ywpeg €xovv yivel vmepBoAlkd e€aptnuéveg amd T1G
E100YWYEC PWOLKOU @uUOolkoU agpiov. AAAA avtd €ival poOvo €V



HEPEL aARBela, KaBWC moAAol dAAol mapdayovtec tovilovv TNV
abvvapia tng Evpwnng, dAAol to amodidouvv oe atvyh ovykvpia,
AAAO1 TO €punvevoLY WC amotvyXia oto emimedo AQYNG oTPATNY LKWV
ATIOYACEWVY .

Npwtov, TMOAAEC KUBeEpvAOELC amo@doiroav va KAgEioovv TOUG
MUPNV1KOUG OTAOHOUG KOl TOUG OTABUOVC NAEKTPOMAPAYWYAG MHE
dvOpaka Ta TeEAsgvtaia Ypovia, YEYOvOG TOL AMANG avENcGE TNV
avdykn tn¢ Evpwnng kat cvvenwg tnv €€dptnofl tTng amd TO PWOLKO
agplo. Avutd dev onuatvetl O0t1 dev vmApyav emitakTtikol Adyol yla
QUTEC T1C QAMOQACELG, KOl N OUUMTWON ALTAG TNG METATLPNV KNG
nepi6dov pe tnv kKpion Pwotlag-Ovkpaviag £ilval TOVAAYX1GTOV €V
MEPEL KOKA TUXN.

Qotdéoo bev pmopel va aueiloBntndel to yeyovdg 6t1 n adbpdvera A
N avikavOTNTo OE PEYAAEC TOPAYWYEC €XEl apfoel tTnv Evpwmn pe
AlYEC MPAKTIKEG KAl BLOOLPEG EVAAAAKTIKEG AVOENG.

To mpayuatikd mpéBAnua, wotdoo, dev ATAV 01 TMULPNVIKEC O1AKOTEG
Aeittovpylog Ttwv 161wy TWv TOMIKWY pOVADWY Topaywyng, aAAL
UAAAOV Hla amoTuXia EMAPKOVG TMPOETOLHACIAG Yyla TG
OUVEMELEC TIPOCOETOVTAC GAAEC EVAAAAKTIKEC OTWG T1C AVOVEWOLUEC
MNYEG evéEpyELag.

Eniong otn leppovia, Kot €v PEPEL TMAPAAANAX PE T1C dladikaoieg
aronvpnvikonoinong, ©6vVo véol TtTeppatikol otaBuoi yia TNV
nopaAaBi vypomoinuévov @uolkoL aegpiov (LNG) €xouv koabuvoteEpAoE
yla meEPLoodTEPO amd pla dekastia.

Avtd onuaivel O0t1 akopn Ku av n Evpuwnn pmopovoe va eEacpaAiocet
apkeTd LNG yl1a va avT1KATOAOTACEL TO QUOLKO a€plo TOL AauBdvet
and tn Pwola, bdev €xel emapKh 1KAVOTNTA EMAVAEPLOMOLINONG Y1lQ
va TO XPNO1MOTIOLNGEL TARPWG.

Ouoiwg, o mpotelvouevoc aywyoc Nabucco -o omoioc¢ Ba petégpepe
agplo amnd to Alepumaitldv, tnv Aiyuvumto, To Ipdk A Kal TO
Tovpkueviotdv amd tnv Tovpkia otnv Avotpia- onueiwoe emiong
EMOVELANUUEVEC KABLOTEPAGELG KAl TEALKA akvpwbnke to 2013,
EMIBAAAOVTAC TEPALTEPW TN onuacia TOv PWOlKOL @LO1KOU agpiov



KOl TWY PWOLKRV OYWYWV.

Napd To yeEyovoc 6Tl n Evpwmn €Xaoe QUTEC KAl AAAEC eLKalpieg
va YlveEl TM10 €VEALKTN KOl T10 QVOEKT1KA O10@OpPOTMOIWVTAC T1G
mNY€G, Ta pEOX KAl T1C 0b0UC e@odiracpol TG, €XEl aAKOpn Xpovo
va BeAtwdoel ovolacTika T 0£on TG, 16{wg pecompdOeEcuO KOl
HoKpompoOEoUQ .

Mio mOAAA vmooxdéuevn emiAoyl €ival pira diraovvdeon ¢@uoikov
agpiov mov Oa emnekteivel pilikd TN YXWPNT1KOTNTIA TOUV
aywyoV peta&d tnc Iomaviag, pE vMOBAAAOG10VC AywyoUC TPOG TNV
AAyepia kol 10 MapdKOo KOl 1O ONUAVTIKA ayxpnoipomointn
tkavotTnta enavaepilonoinong, kKat tnG FaAAiag, amd O6mov ol €v
Adyw mpounBeleC Oa umopovOAV 6TN OLVEYXElA va dilaveunbovv o€
dAAa onueia tn¢ Evpwnng.

MOALT1KEG KOl AAAEC avnovyieg €xovv emiBpadivel kot avth TNV
npotaon, EMOMEVWG MPMOPOVUE pOvo va eAnilouvupe 0Tl TO €melcddio
t™n¢ Ovkpaviag 6a Bonénoetl va avavewbel n eotiacn otn Madbpitn
Kol to Mapiot.

Yndpxovv kKot GAAa BApata mov Ba pmopovoE va KAvel n Evpwnn,
MEPLKA amd oULTA OPKETA amMAd Kol oamalTtovv Alydtepa amd Tn
dlrakpatikn ovupwvia kKot ocvvepyoaocia mov pmopel va mdpovv T60O
MOAD XpOvo yla va eM1TeEVYXOOUV KAl va gvepyomoindovv.

To €va e€ival va €vioxvoovue TNV 1KavéTnTa TNG nUeEipov va
avTtéEXel T1¢ Olrakoméc mapddoong avEdavoviagc TNV 1KAvOTNTA
anoBnkevong, e€ite yla ovuPatikd aéplo oce vndyela omAAala
aAatiov €ite yla TNV vypomoinueévn €kdoon o€ véeg A dlevpuuéveg
anodike¢ LNG. Eva dAAo eival va kabvotepioovv ot lepupavoi, o1
BEAyol Kat A@AAOl1 TO KAEIO1HO TWV MUPNVIKWY OTaOpWv mov €mni TOU
mopovToC mpoypoupatifovtal yla TOPOTIA1oOUG.

Eva tpito €ilvalr va emekteivouv o1 OAAavdoi Ta vumdpyovta
Atpavia AQPng LNG kot €va tétapto Eekivnoe t1¢ teAevtaieg
NUEPEC, KaBWC ol lepuavol dpyxiloav va €pydlovial yla T1GC O1KECQ
TOVG eykataotdoelg mopoaAoPAc. Eva méunto e€ivatr va epyoaoctel
dueca oto Koitaopa ¢@uvoiko0 agpiov East Med Leviathan yia



ovvbeon MEow aywyoL ME TNV Toupkia Kal META e TNV Evpwnn.

H katdotaon upmopei emiong va BeAtwwbel amd YWpeg €KTOC
Evpounng. 01 Hvwpéveg MNoArteieg, yia mnoapdderypa, €xovv
d1imAaocidosl Tt1¢ €€aywyéc LNG otnv Evpwmnn, kat to Katdp -To
ontoio tApnoe kdBe pia amd Ti¢ deopeoelg TOL Yyla TMopPddoon mopd
TOV TOPAvOUO OaTMOKAE1oM6 Ovdulol €TWV TMOUL TOL EemMERAAQV
oplopévol amd tovg yelitovég Tou- Ba mpémnel va €ilval oe BEon va
AQLEACEL KAl T1C OTMOOCTOAEC TOL, KAT1 TOL Oa QAMOKAO10TOUGE TNV
EUTILOTOOUVN OT1C ayopEC €@odiacuov.

Ektéc amd Tto @QUO1KO aéplo TOL OloyxeteveTAl HPE aAywyoULC, N
Iontavia AauBdavel emniong nNAEKTPlK €vépyEla TOUL TOPAYETAl
and nNAlaKa mapKka otn Bopeira AgplkKAR Kol Ta TMEPLORPlLA Y1la
nmapopgola kKolva OHikTtva otTnv EVPWHECOYELOKN meploxh e€lvat
TEPAOTLIA.

TeAevtaio, aAAd oiyovpa e€Eicov onuaviikd, n Evpwnn upnopel va
gEunnpetnoel KoAVTEpa TAa O1KA TNG OULPQEpPOvVTIA -ME OAN 1IN
onuootia tng AEENG- eykpivovtag tn XPNUATOdoTlKA TNG vnoothApién
o€ HEAAOVTIKA €pya mMeTpeAaiov KAl @QUOIKOU agpiov yla T«
enopeva xpoévia Kol AoupPdvovtag oakdéun mio ocofapd TG
AVAVEWOLUEC TMNYEC €EVEPYELQAG.

01 EVPWHUECOYELOKEC XWPEC amMd POVEC TOLG €XOLV OPKETO UMEPAKTLO
OVVA1KO A10ALKAG €VEPYELAC Y10 VO OQVTLKATOOTAOOLY OAGKANPN
TNV mnaykéoplta mupnvikfg Propnyxavia, Kal AAAEC TEYVOAOyleg
KaAoUv eniong, OnMw¢ nNAlQKA, KULUATLKA, TOAALPPOLAKA KOl
vnmobaAdoocla yewbepula.

OAa avtd ylia va vmdpyxel ameEaptnon amd TO PWOLKO AEPlO KAl v
Kivoovtal ta ayadd yia tnv €1pnvn, O0x1 yla tov mOAEUO.



‘Liveable future’ on Earth at
risk, UN climate report warns

A landmark UN report warned on Monday that time had nearly run
out to ensure a “liveable future” for all, detailing a
horrifying “atlas of human suffering” and warning that far
worse was to come.

Species extinction, ecosystem collapse, insect-borne disease,
deadly heatwaves and megastorms, water shortages, reduced crop
yields — all are measurably worse due to rising temperatures,
the Intergovernmental Panel on Climate Change (IPCC) said.

In the last year alone, the world has seen a cascade of
unprecedented floods, heatwaves and wildfires across four
continents.

Such events will accelerate in coming decades even if the
fossil fuel pollution driving climate change 1is rapidly
brought to heel, the 195-nation IPCC warned.

As nations struggle to bend the curve of carbon dioxide
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emissions downward, they must also prepare for a climate
onslaught that in some cases can no longer be avoided, the
report made clear.

For UN chief Antonio Guterres, it stands as a “damning
indictment” of failed leadership that he described as nothing
short of “criminal”.

“The world’'s biggest polluters are guilty of arson of our only
home,” he said.

Even Russia’s invasion of Ukraine cannot distract from the
truths laid bare in the 3,600-page report and its summary for
policymakers, said US Secretary of State Antony Blinken.

“The international community must urgently continue to pursue
ambitious climate action, even as we face other pressing
global challenges,” he said in a written statement.

Svitlana Krakovska, who headed Ukraine’s delegation, spoke
passionately at the conference’s final virtual plenary about
the link between conflict and global warming.

‘Root’ of war and warming

“Human-induced climate change and the war on Ukraine have the
same roots — fossil fuels — and our dependence on them,” she
said.

Among the report’s key takeaways was the intertwined fates of
human and natural systems.

It stressed that climate change cannot be tamed unless
degraded forests and oceans that stock carbon are restored and
protected; and the ecosystems on which life forms depend for
clean water, air and soil will not survive intact in a world
of runaway warming.

The report made clear that a viable future rests on a knife’s
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edge.

Some dire impacts are already irreversible, such as the likely
demise of nearly all shallow water corals.

Other points-of-no-return 1lie just beyond the Paris
Agreement’s aspirational target of capping global warming at
1.5 degrees Celsius above preindustrial levels, the report
warned.

The 2015 treaty enjoins nations to hold the increase 1in
temperatures to “well below” 2°C, but recent science has left
no doubt that a 1.5°C threshold is far safer.

Even 1in optimistic scenarios of rapid reductions in carbon
pollution, projections of climate impacts are sobering.

Up to 14 per cent of land species face a “very high” risk of
extinction with only 1.5°C of warming, the IPCC said,
bolstering calls for conservation of 30 to 50pc of the world’s
land and ocean territory.

The threat grows with every fraction of a degree.

Adaptation

By 2050 there will be more than a billion people in coastal
areas highly vulnerable to storm surges amplified by rising
seas by 2050. Per usual, the poorest will often be the hardest
hit.

An additional 410 million people will be exposed to water
scarcity from severe drought at 2°C of warming, and up to 80m
will be at risk of hunger by mid-century.

By 2100, around $10 trillion of assets will be in flood-prone
coastal areas in a moderate greenhouse gas emissions scenario,
according to the report.

The IPCC assessment — the sixth since 1990 — highlights the



need to cope with unavoidable climate impacts on almost every
page.

Overall, the IPCC warns, global warming is outpacing our
preparations for a climate-addled world.

“For people in Africa living on the front line of climate
change, it is adapt or die,” said Peter Verkooijen, CEO of the
Rotterdam-based Global Centre on Adaptation.

The report also spotlights irreversible and potentially
catastrophic changes in the climate system known as tipping
points, triggered at different thresholds of global heating.

These include the melting of ice sheets atop Greenland and the
West Antarctic that could lift oceans 13 metres; the morphing
of the Amazon basin from tropical forest to savannah; and the
disruption of ocean currents that distribute heat across the
globe.

“The cumulative scientific evidence 1is unequivocal: Climate
change is a threat to human wellbeing and planetary health,”
the report concluded.

Further delays in cutting carbon pollution and preparing for
impacts already in the pipeline “will miss a brief and rapidly
closing window of opportunity to secure a liveable and
sustainable future for all”.

The Economic Consequences of
the Ukraine War
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Russia’s invasion of Ukraine has been rapid and dramatic, but
the global economic consequences will be much slower to
materialize and less spectacular. Yet, other than Ukraine,
Russia will likely be the biggest long-term economic loser
from the conflict.

CAMBRIDGE - Russia’s invasion of Ukraine has been rapid and
dramatic, but the economic consequences will be much slower to
materialize and less spectacular. The war itself is enormously
tragic, first and foremost for the Ukrainian people, but also
for the Russian people and the global order more generally.
When something like this happens, we expect it to be like a
morality play in which all the bad consequences play out
equally dramatically in every dimension, including the
economy. But the economy does not work that way.

True, financial markets reacted swiftly to news of Russia’s
invasion. The MSCI All Country World Index, a leading global
equity gauge, fell to its lowest level in almost a year. The
price of oil rose above $100 a barrel, while European natural
gas prices initially surged by almost 70%.

These energy-price increases will negatively affect the global
economy. Europe 1is especially vulnerable, because it did
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little in recent years to reduce its dependence on Russian
gas, and in some cases — notably, Germany,
which abandoned nuclear power — even exacerbated it.

Oil-importing countries will experience a headwind from higher
prices. The United States is more hedged: Because its oil
production is equal to its oil consumption, more expensive o0il
is roughly neutral for GDP. But higher oil prices will hurt US
consumers while helping a more limited segment of businesses
and workers tied to the oil and gas industry. The price surge
will also add to inflation, which is already at its highest
levels in a generation in the US, Europe, and other advanced
economies.

But some perspective on these immediate consequences 1is in
order. At $100 a barrel, oil is about one-quarter below its
inflation-adjusted price during 2011 to 2014. Moreover, prices
for oil futures are lower than spot prices, suggesting that
the market expects this increase to be temporary. Central
banks may therefore largely look through events in Ukraine,
neither holding off on tightening nor speeding it up in
response to higher headline inflation. And global stock
markets are still up over the last year.

Similarly, although the Russian stock market has fallen
significantly since the start of the invasion, Western
sanctions are unlikely to have immediate dramatic effects.
Sanctions rarely do; they are simply not the economic
equivalent of the bombs that Russia is currently dropping on
Ukraine.

Moreover, Russia 1is better prepared than most countries to
weather sanctions. The country has been running an enormous
current-account surplus and has accumulated record foreign-
exchange reserves of $630 billion - sufficient to cover
nearly two years of imports. And while Russia is dependent on
revenue from Europe, Europeans are dependent on Russia’s oil
and gas — which may be even harder to replace in the short



run.

But, in the longer term, Russia will likely be the biggest
economic loser from the conflict (after Ukraine, whose losses
will go well beyond what can be measured in the national
accounts). Russia’s economy, and the well-being of 1its
population, have been stagnant since the Kremlin’s 2014
annexation of Crimea. The fallout from its current, large-
scale invasion will almost certainly be more severe over time.
Sanctions will increasingly take a toll, and Russia’s growing
isolation, as well as heightened investor uncertainty, will
weaken trade and other economic links. In addition, Europe can
be expected to reduce its fossil-fuel dependence on Russia.

The longer-term economic consequences for the rest of the
world will be far less severe than they are for Russia, but
they will still be a persistent challenge for policymakers.
There is a risk, albeit a relatively unlikely one, that higher
short-run inflation will become embedded in increasingly
unanchored inflation expectations, and thus persist. If that
happens, central banks’ already difficult job will become even
more complicated.

In addition, defense budgets are likely to rise in Europe, the
US, and some other countries to reflect the increasingly
dangerous global situation. This will not reduce GDP growth,
but it will reduce people’s well-being, because resources
dedicated to defense are resources that cannot go toward
consumption or investment in education, health care, or
infrastructure.

The medium- and long-term consequences for the global economy
of Russia’s invasion of Ukraine will depend on choices. By
invading, Russia has already made one terrible choice. The US,
the European Union, and other governments have made initial
choices on sanctions, but it remains to be seen how Russia
will react to them or whether further penalties will be
imposed. To the extent that sanctions and counter-responses



escalate, the costs will be larger — first and foremost for
Russia, but also to some degree for the rest of the global
economy.

Global economic relations are positive-sum, and Russia’s
growing isolation will remove a small positive. More broadly,
uncertainty is never good for the economy.

But, as the world continues to respond to the Russian
invasion, concerns about GDP seem minor by comparison. Far
more important is a world where people and countries feel
secure. And that is something worth paying for — even more
than the world’s leaders have paid so far.

European industry faces
shrink or shut decisions on
soaring energy pailn
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Europe’s biggest industrial firms have been banking on spring
to bring down soaring energy costs. Those hopes faded this
week as Russian tanks rolled into Ukraine.

Smelters and chemical factories across Europe were already
struggling before the invasion sparked another jump in gas and
electricity prices. Now, a growing list of companies including
Europe’s biggest chemicals maker BASF SE are warning the
energy crisis will keep hacking away at their bottom lines for
the foreseeable future.

“Energy prices will stay at a high level and they won’t go
back to normal soon,” said Martin Brudermueller, BASF'’s chief
executive officer.

BASF already took an €800mn ($900mn) hit from rising gas
prices in the fourth quarter, and the situation could worsen
if the US and Europe broaden sanctions against Russia, which
supplies more than 40% of the European Union’s natural gas.

“It would be very difficult to replace Russian gas with
liquefied natural gas from elsewhere,” Brudermueller said.

BASF isn’t alone. The energy-intensive metals industry is also
struggling. Aluminium Dunkerque Industries France, Europe’s
largest aluminium smelter, had planned to ramp up curtailed
production after the French government helped shoulder as much
as 80% of the cost burden. But the renewed surge in prices
following Russia’s invasion of Ukraine has put the plan on
ice, a labour union official said.

Meanwhile, Germany’s Trimet Aluminium SE said manufacturing
the metal isn’t economical at present energy prices. And
building-materials giant HeidelbergCement AG on Thursday
warned that profits are likely to suffer from rising energy
costs over the coming months.

European energy prices surged in the autumn, tipping smaller
firms across the continent towards bankruptcy and prompting
others to temporarily cut production at unprofitable
factories. The continent’s larger industrial firms typically
purchase their energy in monthly tranches, a strategy that



initially enabled them to absorb the price shocks and more
gradually pass them to consumers.

While mild weather eased gas prices off record highs hit
December 21, benchmark month-ahead prices have traded at
nearly four times the five-year average of €90 per megawatt
hour over the past five months.

Gas prices have been highly volatile since Russia’s invasion.
Benchmark month-ahead contracts surged 60% to an intraday high
of €143 per megawatt hour on Thursday, before falling back to
trade around €90 per megawatt hour late Friday.

Wolfgang Hahn, owner of Energy Consulting GmbH that gives
energy advisory services to 2,500 companies in Germany, said
there’s growing concern about energy supplies later in the
year.

“Many companies are already looking forward to next autumn and
winter and are wondering whether the gas storage facilities
will be filled again,” Hahn said. They’'re also worried
“whether an appropriate alternative to Russian gas will be
found, or whether gas imports from Russia will be completely
interrupted.”

In the days since hostilities began in Ukraine, prices have
spiked for forward contracts for warmer months when consumers
typically use less energy to power and heat their homes. The
impact of sanctions, Germany’'s decision to halt the Nord
Stream 2 pipeline, and uncertainty around Russian gas supplies
that flow through Ukraine are expected to keep prices elevated
over the coming months.

“Firm supplies through Ukraine and NS2 are needed to balance
the European gas market and rebuild depleted storage levels,”
Rystad Energy analysts said in a note.



