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Giuseppe Marino,

President of the Italian-
Cypriot Chamber of
Commerce

Dear Members and Friends,

It' is a great pleasure to open this
important year remarking, through
the presence in our January Smart
Talk of authoritative representatives
of the foreign Italian chamber
system, the importance of business

cooperation in the East Med Area
and the key role of the Italian-
Cypriot axis.

Following the same direction and
aware of the strategic relevance
also of scientific cooperation and
technology transfer in the area we
will host in February Prof Panayiotis
Zaphiris, Rector of Cyprus University
of Technology and President of the
Cyprus Rector Conference.

Considering the upcoming elections
February this year will be an
important month for the future of
Cyprus that will have a New
President of the Republic who will be
called to drive the Country in these
uncertain but promising times
strengthening the positioning of the
Island in the Med Region.

In regard to the 2023 Chamber
programming, I have the pleasure to
announce that we started the
organization of our annual Business
Forum that this year will take place
at the end of May in Italy and also
that we are planning to organize
within the end of the year a “Med”
event involving the colleagues of the
other Italian Chambers in the area
and of course the Cyprus Chamber
of Commerce and Industry.

Stay tuned then and enjoy the
reading!
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The first Smart Talk of the new year, entitled

“Business Development and

Internationalization in the MED Area. The

Support Role of the Foreign Italian Chamber

System", held on 26 January 2023, was an

interesting opportunity for discussion with

Assocamerestero and the Italian Chambers in

Israel and Egypt aimed at highlighting the

importance of cooperation between

Mediterranean countries.

The event was opened by the President of

the Italian-Cypriot Chamber of Commerce,

Giuseppe Marino with institutional greetings

and thanks to the authoritative guests,

Domenico Mauriello, Secretary General of

Assocamerestero, Clelia Di Consiglio,

Secretary General of the Italian Chamber of

Commerce in Israel and Kerollos

Abdelmalek, Secretary General of the Italian

Chamber of Commerce in Egypt.

“The Mediterranean has always been a point

of reference for the activity of our Chamber

in consideration of the natural positioning of

Cyprus as a European Business Hub in the

East Med area and I am sure that today's Talk

will be a first step along this line to develop

joint initiatives with the other Italian

Chambers present in the area” said President

Marino as he introduced the proceedings.

The Vice President of the Italian-Cypriot

Chamber of Commerce, Federico Franchina,

in the capacity of moderator, subsequently

started the Smart Talk with the first question

addressed to Domenico Mauriello about the

role and activities of Assocamerestero.

Mauriello provided an exhaustive description

of the state of the art (84 Italian Chambers of

Commerce abroad, representing 61

countries, with 160 assistance points and

20,000 member companies, which

correspond to 88% of companies abroad,

with 300,000 business contacts, 80% of Italian

trade), explaining that Assocamerestero, born

as a private body from agreements between

entrepreneurs and then became an

institutional network officially recognized by

the Italian Government, plays the role of

"connector" between Italian Chambers all

abroad, public and private entities and

diplomatic representations of the various

countries

Its activities are directed to the promotion of

internationalization and the implementation of

Italian business abroad, connecting the

different markets and providing personalized

assistance to companies.

Recently Assocamerestero has also focused

on the development of cooperation in new

sectors (Digital Economy, Sustainability,

Ecological Transition) also in order to attract

foreign investments in Italy. Franchina then

asked, from the point of view of

Assocamerestero, what the benefits could be

for the MED Area, determined by the

changes that have taken place in the

international environment.

The Key Support Role of the Italian Chamber System 
in the Med Area. 

Newsletter – January 2023

http://www.camcomitacipro.it/


W W W . C A M C O M I T A C I P R O . I T 3

Mauriello emphasized some aspects that

have a strong impact on transnational supply

chains, but also on international trade, such

as investments, logistics, environmental issues

and social sustainability.

At present, the Chambers of Commerce

abroad support companies oriented towards

the export of sustainable products and

services, within international supply chains,

outside Europe, and in the MED Area. They

support outsourcing and transfer processes,

competition with local supply chains and

subcontracting in various sectors (such as

food, textiles, chemicals, energy); promote

accessibility and transparency standards, in

order to create a responsible supply chain,

which guarantees compliance with ESG

criteria.

Assocamerestero is working to strengthen the

supply chains along the Mediterranean

countries, acting proactively with two

fundamental measures:

1) in Italy, in Europe, including Cyprus, by

strengthening the demand for their SMEs

to Italian sustainable companies abroad

or to foreign companies already part of

the main supply chains, promoting

standards of transparency and social

responsibility;

2) in the East Med countries, providing local

companies not only with guidance

information and training services, but also

with operational tools useful for

managing sustainability so as to reduce

risks along the global supply chain,

including Italian and European SMEs.

After Mauriello it was the turn of Clelia di

Consiglio, Secretary of the Italian Chamber of

Commerce in Israel who focused on the

peculiarities, in consideration of the particular

characteristics of the country in which she is

located, of the role of the Chamber she

represents, founded in 1955 and also for this,

underlining the role of 'historical memory' of

commercial relations between Israel and Italy

and the continuous support in the sign of

continuity provided to the Italian Embassy

and to ICE.

Israel is a small country (9.2 million

inhabitants), and while the part that lives in

the Tel Aviv area has commercial relations

with Italy and other countries, the rest needs

significant support for political, scientific,

commercial.

The Chamber offers a complete guide and a

holistic approach aimed at supporting Italian

companies in the knowledge and interaction

with the local ecosystem as well as in the

understanding of the areas of greatest

interest including innovation as well as the

related reference regulations.

With regard to what the economic-

commercial developments between Italy and

Israel could be in 2023 and how Cyprus, as a

connection point between the EU and the

East MED Area, could support Italian

companies that from Cyprus look to Israel with

growing interest, Di Consiglio underlined the

importance of developing relations with

neighboring countries in the Mediterranean,

recalling various triangulations that took

place in previous years between Israel, Italy

and other countries.

Last year a mission was organized in Dubai on

Innovation in Israel, with the participation of

Italian companies in the search for

innovation, Israeli innovators and investors

from the United Arab Emirates.

Currently Israel produces innovation with

ideas and patents; given the absence of

large manufacturing companies and high

internal costs, Israeli companies carry out

manufacturing in Italy or Germany.

Furthermore, Israel has a great interest in the

tourism sector of Cyprus: many are buying

hotels, resorts, because Cypriot tourism covers

a large area of its economy.
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The energy sector also offers good prospects.

While Italy lays the foundations for a gas

trade with Algeria, Israel, being on the

Adriatic side, could find partners in this sector

in Egypt (with which it is already

collaborating) and Cyprus.

Kerollos Abdelmalek, Secretary General of

the Italian Chamber of Commerce in Egypt

began his speech by describing the role of

the Chamber which, founded in 1927, has

historically worked to develop an important

network of contacts as well as various

meeting opportunities for business and

'import-export between Italy and Egypt.

When asked about possible business

developments, in 2023, between Italy and

Egypt also in the context of the East Med

Area and on the role of Cyprus as a bridge

between Italy and this area, Abdelmalek

replied that Italy is considered the most

important among European countries as a

trading partner for Egypt; this year, according

to the new strategy adopted by the Egyptian

government, actions have been

implemented to attract investments, increase

exports and limit imports. Italian companies

have a good chance of investing in the

Egyptian market, thanks to the trade

agreements signed in Africa and in the East-

Med.

The infrastructure and new technologies

industry are two important Italian sectors,

from which Egypt is trying to learn the know-

how, so as to carry out various projects in

Egypt, and then transfer them to Africa and

the East-Med.

Focusing on trade between Egypt and

Cyprus, there are interesting opportunities to

develop with the Italian-Cypriot Chamber of

Commerce, creating a triangulation

between Italy, Cyprus and Egypt, in the

industrial sector.

One of the most important sectors is that of

energy (natural gas, electricity) and, thanks

to Italian technology, extensive development

of projects between Israel, Cyprus and Egypt

is expected in the coming years as well, which

could attract investments.

Given that Israel and Egypt have the same

approach regarding encouraging the

presence of Italian companies in the East-

Med Area, Franchina asked all the guests for

an overview of existing relationships and

prospects with particular reference to the

possible contribution that the Italian-Cypriot

Chamber of Commerce, together with the

other Chambers could provide to forge

economic relationships and contacts for more

complex projects in the East-Med Area.

Di Consiglio highlighted that the interesting

aspect of the Smart Talk was comparing two

types of economies (Egypt and Israel) so

different from each other, with respect to the

cost of living, human resources and what they

can offer to companies and to Italian

investors.

Egypt and Israel can complement each other

by working together: Egypt, with a large well-

trained population, can thrive with Italian

industry locally or abroad; the second can

provide the innovation useful for creating

connections.

It is therefore important to organize meetings

and bring delegations to the three countries.

It is great that in the same area of the

Mediterranean there are so many different

countries with different offers for Italian

industry, while in Europe (France, England,

Germany) the economy is more uniform.

"Precisely because of the richness of variety

that distinguishes our countries, we should

start to learn more about this year's programs

and analyze how to create a concrete

collaboration, because in Israel we really

want to do business and do everything to

make it happen".

Abdelmalek appreciated Di Consiglio's point

of view, saying that business missions,

Newsletter – January 2023
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connection activities need to be discussed in

a practical way, and focus on ways of

cooperation.

Cyprus, Israel, Egypt will ascertain the sectors

in which it will also be possible to cooperate

with Italian companies.

Mauriello concluded his speech by clarifying

what the Italian-Cypriot Chamber of

Commerce is, and how it differs from the

Chambers represented by the other two

guests: it is based in Italy, it can bring

together the needs and trends of Italy

towards the of the East-MED, functioning as

an access door; but above all, being the

country closest to Cyprus, and to this part of

the Mediterranean, Italy can act as a bridge

to the East-Med Area, supporting concrete

cooperation between the various institutions

of Israel, Egypt and Cyprus.

Finally, Vice President Franchina concluded

the Smart Talk by thanking all the guests for

their participation and briefly mentioning

some of the Chamber's activities included in

the 2023 programming which can be worked

on to develop joint activities.
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Elections for the new President of the

Republic will be held in Cyprus on 5th

February 2023.

Nicos Anastasiades, outgoing President of

the Democratic Rally, having already served

two terms, will not be able to run again.

The figure of the President of the Republic of

Cyprus not only plays the role of Head of

State, but also represents the Country in the

European Council.

Under the Cypriot electoral system, if no

candidate has obtained 50 % of the votes in

the first round, a run-off will be held one week

later - on 12th February 2023 - between the

two candidates with the most votes.

The 2023 elections saw the presentation of 14

candidates for the Presidency (beating the

record of 11 running in 2013, while in 2018

there were 9). The presentation of the

candidates took place at the Filoxenia

Conference Centre in Nicosia.

Four candidates are supported by the main

parties:

According to the statements made by the

different candidates, it is clear that they are

all committed to helping Cyprus overcome

the current national and global economic

challenges and to push for the resumption of

the peace talks in Cyprus, which failed in

2017.

6

Presidential Elections in Cyprus.

- Andreas Mavroyiannis (AKEL and

Generation Change), former Permanent

Representative of Cyprus to the UN, to

the EU and former Deputy Minister for

European Affairs;

- Christos Christou (ELAM), President of

ELAM;

- Averof Neofytou (DISY), President of DISY;

- Nikos Christodoulides (DIKO, EDEK, DIPA,

Solidarity Movement), former Minister of

Foreign Affairs.

The others are independent candidates

belonging to minority parties:

- Alexios Savvides, mathematician;

- Andreas Efstratiou, Owner of bridal shop;

- Andronicos Zervides, Founder and CEO

of GPG Cyprus;

- Celestina de Petro, member of ELAM;

- Charalampos Aristotelous, member of

EDON;

- Constantinos Christofides, former Rector

University of Cyprus (New Wave party);

- Georghios Colocassides, lawyer, Former

Deputy Chairman of DIKO;

- Ioulia Khovrina Komninou, President of

the United Cyprus Republican Party;

- Loukas Stavrou, President of the 'National

Communitarian Reconstruction' party.

- Achilleas Demetriades, lawyer

(Famagusta for Cyprus party);

Newsletter – January 2023
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The world events that have strongly affected

the economies of all countries from 2019 with

the Covid pandemic, to the war in Ukraine in

2021, have affected the Republic of Cyprus

in the opposite way to European trends.

In fact, in 2022 Cyprus realized its goal of

being an 'economic hub', demonstrating its

ability to handle external crises and making a

series of economic and legislative changes

such that by 2023 it is expected to be on an

upward trajectory.

According to data from the Business

Facilitation Unit (BFU) of the Ministry of Energy,

Trade and Industry, more than 1,200

international companies with almost 10,000

skilled professionals moved to Cyprus in 2022.

This generated an increase in investment and

an improvement in domestic consumption,

with the economy growing at a rate of 6 per

cent, making Cyprus number 8 among the

recovering countries in the European Union.

The sector that contributed the most was

information and communication technology

(ITC), contributing EUR 3 billion, or 2.4% of the

overall growth rate, according to a European

Commission figure.

Evgenios Evgeniou, President of the Cyprus

Investment Promotion Agency (Invest Cyprus-

IC-), affirmed the importance of Cypriot

technology development as a driver for other

sectors of the economy. The 3 billion

generated in this sector corresponds to an

increase of 58% compared to 2021, and this

was due to Cyprus' ability to attract

international companies through the NPR

funds and the incentives obtained from the

collaboration between the public (Ministry of

Finance, Ministry of Energy, Ministry of Interior

and the Deputy Ministry of Research,

Innovation and Digital Policy) and the private

sector (IC).

These investments also have a positive

impact on other sectors of the economy

such as education, healthcare, the hospitality

industry, investment funds and asset

management, energy, start-ups and

entrepreneurship, and real estate. The

Greenfield FDI Performance Index placed

Cyprus among the top 10 countries for

investment recovery.

Major rating agencies, such as Standard and

Poor's and Moody's, raised the rating from

BBBa BBB- and to Ba1, respectively.

Another sector that contributed to the

country's economic recovery was tourism,

which, thanks to policies to increase air and

sea connectivity, and the re-establishment of

the ferry-boat connection between Cyprus

and Greece, recorded a high increase in

arrivals (3,091,039 tourists in 2022 compared to

1,840,003 in 2021).

For 2023, the Ministry of Finance calculates a

growth rate of 3%, 3.3% in 2024 and 3.2% in

2025. This should be regarded as a positive

development, as many European countries

expect a recession.

In spite of inflation (8.4%) and soaring prices,

the Ministry of Finance predicts a downward

trajectory of public debt from 89.3% in 2022, to

83.3% in 2023, 76.5% in 2024 and 72.3% in 2025.

The unemployment rate is also falling (7% in

2022, 6.4% in 2023, 5.7% in 2024 and 5% in

2025).

The reason for so much optimism is due to the

effects of the Cypriot NRP funds, which would

have an economic impact of up to EUR 4.4

billion, including the additional private

investments that will result from the

implementation of the plans it supports.

In this way, Cyprus will boost the economy's

growth by 7 % of GDP in the medium term,

while creating more than 11,000 jobs.

"There are all the signs to look at Cyprus as

one of the Mediterranean countries with the

best prospects for development," said the

President of the Italian-Cypriot Chamber of

Commerce, Giuseppe Marino, "and, on the

part of the Chamber, we continue to support

Italian companies interested in development

in Cyprus”.
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"The new natural gas field, discovered in the

offshore Block 6 area in the Zeus-1 well of

Cyprus' Exclusive Economic Zone (EEZ), will

see an acceleration in its exploitation by

TOTAL-ENI companies," according to Minister

of Energy, Trade and Industry Natasa Pilides,

during her speech in the Pelathoussa area of

the Pafos district.

The discovery in the Zeus-1 well (162 km off

the Cypriot coast, 5 km west of Cronos-1, at a

depth of 2,300 metres) in December 2022, by

the consortium formed by the two French

and Italian companies, corresponds to an

estimated quantity of between 2 and 3 trillion

cubic feet (TCF).

This field was in addition to another discovery

in August of the same year (Cronos-1), which

was estimated at 2.5 trillion cubic feet (TCF)

of gas, according to preliminary estimates.

The discovery was also welcomed by the

Senior Fellow of the Atlantic Council's Global

Energy Centre, Charles Ellinas.

Block 6 is operated by Eni Cyprus, which

holds 50%, with TotalEnergies as a partner. ENI

has been operating in Cyprus since 2013,

managing Blocks 2, 3, 6, 8 and 9 and holding

stakes in Blocks 7 and 11 operated by

TotalEnergies. In Cyprus, TotalEnergies is also

present in offshore blocks 11 (50%, operator),

7 (50%, operator), 2 (20%), 3 (30%), 8 (40%)

and 9 (20%).

In addition to the energy crisis, the willingness

to proceed quickly was determined by the

fact that the TOTAL-ENI consortium obtained

all the necessary licences for hydrocarbon

exploration and development in block 6.

The next steps will concern investment plans

and procedures for transporting gas to the

markets.

Minister Pilides accompanied TOTAL Vice

President Laurent Vivier, responsible for the

Eastern Mediterranean region and Cyprus,

during a fruitful meeting with President Nicos

Anastasiades.

"We discussed the company's commitment to

the Cypriot EEZ and the prospects of

supplying Europe with natural gas from

Cyprus, as well as some of TOTAL's plans to

invest in renewable energy projects to be

implemented with a number of associated

companies in Cyprus, which will contribute to

the green transition," said Minister Pilides.

The projects include an investment plan for a

large photovoltaic plant, which is expected to

cover a significant percentage of renewable

energy in Cyprus' total energy mix.

In addition, the Ministry of Energy, Trade and

Industry is in discussions with the Italian ENI,

operator of Block 6, on the actions to be

taken in 2023 to implement the field

development process at a fast pace.

Regarding the timeline to see Cyprus as a gas

producer, Pilides said that Chevron studies

are being finalised, which would position the

start of exports in 2027. These studies,

concerning the Aphrodite field (discovered in

2011), would see Cypriot natural gas being

transported to Egyptian LNG terminals as a

possible scenario.

The Ministry is working with the authorised

companies to realise all necessary synergies

as soon as possible.
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Cypriot Digitalization in 2023. 

Newsletter – January 2023

The trend towards an extension of

digitalization to the various fields of the

Cypriot economy came to a halt due to the

Covid-19 pandemic.

A study carried out between 2015 and 2021

by the University of Cyprus Economic

Research Centre (CypERC) showed that

productivity has increased in technology-

supported sectors.

Those activities, on the other hand, that rely

more on interpersonal relationships suffered a

decline, recording a drop in their productivity.

In the period between 2015 and 2019, despite

the ongoing recession, labour productivity

had increased by 1.1 per cent, in the

information and communication (+6.4 per

cent), real estate (-7.1 per cent) and finance

and insurance (-5.2 per cent) sectors.

According to the survey, the results depend

on whether the total factor productivity (TFP)

of the specific sector increased or decreased.

In 2020, in the midst of the pandemic, there

was a decline in output (-4.5%), and

employment (-6.5%), whereas 2021 saw a

recovery of +6.4% and +4.7%, respectively.

The recession hit hardest those activities that

could not avail themselves of the help of

technology, such as wholesale and retail

trade and accommodation, arts,

entertainment and construction activities, as

opposed to those that, after an initial

downturn, were able to find support in

employment or other online solutions.

Thus, it can be seen that the increase in

Cypriot productivity depends on the

acceleration of the digitalization process,

combined with supportive policies and labour

market flexibility measures.

The Cypriot NRP has foreseen a series of

interventions and funds aimed at the

country's digital transition and, specifically,

the Digital Strategy for Cyprus (2020-2025) is

the key document for its implementation.

The implementation of the Digital Strategy,

coordinated by the Deputy Ministry of

Research, Innovation and Digital Policy

(DMRID), is based on a series of actions aimed

at steering the Cyprus economy towards

digital technologies that will lead it to

sustainable growth and international

competitiveness.

Four portfolios were created to implement all

strategic initiatives in the digital sector:

1) Government;

2) Infrastructure;

3) Economy;

4) Society.

The different areas aim at upskilling and

reskilling initiatives to increase digitalization

skills.

The aim is to develop the digital literacy of

citizens, including providing basic skills in

cybersecurity; the digitization of services and

upskilling of public administration employees;

and the Next STEM Generation (Science,

Technology, Engineering and Mathematics),

resulting in an increase of Cypriot graduates

and their competitiveness in the labour

market.

Local enterprises and business sectors will be

able to provide higher quality services and

products thanks to digital technology.

http://www.camcomitacipro.it/
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For the period 2022-2027, Cyprus' e-

commerce market is expected to grow by

13, 87 per cent.

The Digital Cyprus Strategy, supported by EU

and national funds, outlines rapid digitization

in 2023, both in the public and private

sectors.

Cyprus's sustainable growth will attract

investment and the establishment of new

businesses, leading to the island becoming

increasingly competitive on the international

scene.
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Memorandum of Understanding between the Italian-Cypriot 
Chamber of Commerce and the Hellenic Community

of the Strait of Messina.

A memorandum of understanding was signed

on Monday 30 January between the Italian-

Cypriot Chamber of Commerce represented

by President Giuseppe Marino and the

Hellenic Community of the Strait represented

by President Prof. Daniele Macris.

The Hellenic Community of the Strait is an

association between the Greeks and all those

of Hellenic origin residing permanently or

temporarily in the provinces of Messina,

Reggio Calabria, Vibo Valentia, Catanzaro

and Crotone, under the name of “Comunità

Ellenica Dello Stretto” (acronym C.E.D.S.).

The association is apolitical, non-partisan,

non-denominational, non-profit.

The Italian-Cypriot Chamber of Commerce,

recognized at government level and recorder

in the Register of Italian Foreign Chambers

held by UNIONCAMERE, is the recognized

point of reference for the Italian-Cypriot

business community and has been

particularly active since its establishment in

the promotion and development of relations

commercial and cultural activities in the

Mediterranean area.

The objective of the protocol is the promotion

of collaborations, twinning, cultural events,

exchanges of visits to schools and universities

together with further initiatives that will be

agreed in order to consolidate and further

develop cultural and commercial relations

between Italy and Cyprus.

http://www.camcomitacipro.it/
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Now in its second year, EMC is proud to be

hosted in Limassol in November 2023 with the

full support of the Ministry of Energy,

Commerce & Industry of Cyprus.

With industry and ministerial support from

across the region, EMC is the perfect platform

to meet colleagues, do business and assess

the opportunities in the world’s newest

energy frontier.

EMC 2023 brings together the key influencers

from across the region including

policymakers, international operators,

national energy companies, engineering

contractors, offshore engineering, energy

specialists and more.

Join the leading organizations, individuals

EMC 2023 – Eastern Mediterranean 
Conference & Exhibition in Limassol in November 2023.

and initiatives in the sector that can help you

develop your business opportunities and help

to position Cyprus and her neighbors as a

major global energy hub for the future.

For more information, please write to:

segreteria@camcomitacipro.it

February Smart Talk

The Italian-Cypriot Chamber of Commerce is pleased to announce that the guest of the

February 2023 Smart Talk will be Panayiotis Zaphiris, Rector of Cyprus University of Technology,

President of the Cyprus Rectors Conference and will focus on “Scientifics Cooperation and

Technology Transfer in the Med Area”.

The event will be held online on 23rd February 2023 at 14:30 ITA / 15:30 CY and registration are

already opened at the email address: segreteria@camcomitacipro.it
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Graphs & Data

Harmonized Consumer Prices Index.

Annual Rate of Change 7,6%, Dec. 2022.

Exports of Domestically Produced Goods, 

January – October 2022.

The HICP rose by 7,6% between
December 2021 and December 2022,
and fell by 0,8% in the month
between November 2022 and December
2022.

For the period January - December 2022
the HICP rose by 8,1% compared to the
corresponding period of the previous
year. Compared to December 2021, the
largest changes were noted in Housing,
Water, Electricity, Gas and Other Fuels
(17,2%) and Food and Non-Alcoholic
Beverages (12,6%).

Compared to November 2022, the
largest change was recorded in
category Food and Non-Alcoholic
Beverages (-2,9%).

For the period January - December 2022,
compared to the corresponding period
of the previous year, the largest changes
were noted in Housing, Water, Electricity,
Gas and Other Fuels (21,5%) and
Transport (14,2%).

Source: CYSTAT, Cyprus Statistical Service. 18/01/23

Total imports of goods amounted

to €910,0 mn in October 2022 as

compared to €723,4 mn in

October 2021, recording an

increase of 25,8%.

Exports of domestically produced

products, including stores and

provisions, in October 2022 were

€163,2 mn as compared to €100,6

mn in October 2021, recording an

increase of 62,2%.

Domestic exports of industrial

products in October 2022 were

€156,7 mn compared to €94,3 mn

in October 2021, whilst domestic

exports of agricultural products in

October 2022 were €5,0 mn

compared to €5,1 mn in October

2021.

Exports of foreign products,

including stores and provisions, in

October 2022 were €252,9 mn as

compared to €361,9 mn in

October 2021, recording a

decrease of 30,1%.
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