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Pwoia: PekOp 25eTiac oTNV Mapaywyn mMeTPEAAiov
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H Pwola “KtOnnoe” pekdp €LKOOLMEVTAETIONG OTNV mapaywyn metpeAaiov. Tov
lobvio, €ptaoce ta 10,53 ek. BapéAla nuepnolwg. H teAevtaia @opd mouv ATav
neploodTeEPA XPovoAoyeital 0To Hakpvd 1988. O meTpeAaikéc eTalplec BEAOLY va
av&rRoouy TNV mapaywyn akéun mEPLocOTEPO.

Pek6p 25etiag métuxe n Pwoila, oOppwva pe Ta dedopéva TG KevTpPlkAG
AlevBuvvong Emontelog tov Topéa Koavolpwv kot Evépyelac. Bdoel twv otouxelwv
™¢ BP, to 1988 n nuepnola mopaywyn metpeAaiov otn Zofietikl Pwoia Atav
11,070 BapéAla nuepnolwg. Metd, dpXLOoE va PELWVETAL KOl £€PTACE OTO LOTOPLKO
eAGYLOTO TO 1996, ue 6,06 ekatT. BapéAla. MEPLOL, O OLYKEKPLUEVOG OULVTEAEDTHG
Bplokétav oto eninedo Twv 10,37 ekat. BapeAwwv. Twpa, £¢ptace ta 10,53 ekK.

BapéAla nueEPNOiwg.

2tnv enidoon aut cuvTEAEoOV O00 TMOPAYOVTEC, AVOAPEPEL O AVAAVLTAC O BEuaTa
netpeAaiov Kot pualkoD agpiov TG JPMorgan, AvtpéL FKpopdvTL:

1.H a0&non Ttnc €E6puvEnc oto Koitaopa TNG Rosneft otn Bavkdép ToL
Kpaaovoyldpok, To omnolo mépual €dwoe 18,3 €k. TOvoug. PE€ToC n Rosneft oxedldlel
va @TdoeL otn péylotn duvath moodTnTa Mapaywyrg, otoug 25 ek. tévoug. Onwg
ava@épeLl o MkpopdvTy, oTnNV apxn Tov £€Toug n 6lolknaon tng etatplag dAAwve 6TL
n nUEpAola mapaywyrl otn Bavkdép Ba @tdoel ta 420 pe 440 YALGdec BapéAla.
2Aiuepa, €ivat ota 430 xA. TMpooBetel mdvtwg, O6TL meEpalTEpw aOENON TNG
nopaywync otn Bavkdp dev Ba vmdpEed.

2.H ad&non t™ng mopaywynS LYPWVY HLYHATWY Quolkol agpiov and tn Gazprom. To
2010, n ouvykKeKkpLUEVN Mapaywynl €pTtaoe Ta 270 XA, BapéAla TNV NUEPA, KoL €va
Xpoévo peTd, ta 300 xWA. ZAuepa, Bploketat ota 350 xA. BapéAla, mMPoobETEL O
FKPOMAVTLY. ZTnNV al&non TNG MAPAYWYAC, OLVTEAECAV OL LYNAEG TLMEG TOUL
netpeAaiov, oL omnolec to PeBpovdplo AyylEav TN PEYLOTN TWUA TwWv 119 d0A. TO
BapéAL, €V N MEON TLWUA TOUC YL TO TMEPOAOUEVO €EAPNvVO ATav Ta 108 oA,
EMONMaivel 0 AVaALTAC TNG EMEVOLTIKAG-XpNHaTLOTNPLOKAC eTatplag Solid, ApToLp
AYXUETOQ.
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O TkpopdvTy MAvTwG eival BERBalo¢ mwG To pekdp Tou lovviov amoteAel TO
ATMOKOPUPWHA, Kal OTL Bpaxvmpdbeoua dev LTIAPYOLUY OL CLVONKEC YLX TEPALTEPW
avdntuEn. O Axpétop moTelEL OTL WG TO TEAOGC TOL £TOLC N mMapaywyn Oa
diatnpnbel ota 10,5 ekat. PBapéAla TNV nNuépa. Evw o avaAuvtAC TING
Raiffeisenbank, Avtpél NMoAloToo0K LMEVOLUICEL OTL OTO YEVIKO OXNAMO avAmTLENG
TOU METPEAAIKOD KAGSOoL 0Tn Pwaola w¢ to 2020, n mapaywyr MPEMEL VA TTAPAUEVEL
oTo eninedo Twv 505 ek. Tévwv eTnolwg (to 2012 ftav 518 €k.). Emonuaivel 6TL TO
80% Twv amoBepdTwyv vmdpxel AdN oTa TMPOC EKPETAAAsvon Koiltdouata. O
Ayxuétop 0Oev amokAelet 6TL WG TO 2020, YA&PWC OTNV EKUETAAAELON TNG
vpaAokpnmidac Kol TNV GvTANCN TwWv amnoBsudtwy metpeAaiov mov Bplokovtal o€
d0okoAa media €Ed6puEng, n mapaywyr pmopel va avgnbel w¢ ta 10,8-11,0 k.
BapéAla eTnolwc.

Zemépaoe TN Zaovdik ApaBia

H Pwola €xet Eemepdoel amd katpd TN Zaovdiky ApaBla otnv mnopaywyn
netpeAaiov. Itn xwpa avtrd, cOHPWvVa PE TO MpakTopeio Bloomberg, tov lobvio
e€opvooovtav 9,47 ekat. PBapéAlad nuepnoiwg. Qotdoo, Onwg Aéyet o A.
MoAlotoolK, N Z.Apafia prmopel MOAD €e0KOAQ va ALEACEL TNV Tapaywyr we ta 12,5
EKAT. BapéAla TNV NUEPA. Agv TO KAVEL WG, YL VO NV EKTPOXLATEL TIG TLUEG TOU
netpeAaiov.

O MoAwotooLK dev Bewpel Tuyxaio To yeyovdg 6Tl n Rosneft avdvel tTnv mapaywyn
netpeAaiov. KU autd d10TL n €talpla cOvaye PeEPLKA pakpompdbeoua cuuBoAala
npounBeldc tou. Amd Ttov loOAL0 n Rosneft Ba mpémel va xopnyel 8,6 k. TdvOLC
€TNolw¢ w¢ To 2016 otnv nmoAwviky PKN Orlen, kat otnv Kwelikl CNPC 365 k.
Toévoug amnd to 2014 Kot yia StdoTnua 25 €Twv.

2XEOL AVATITUENG

OL ekmpdéownol Twv EeTalpwwyv TmeTpeAaiov dev oyxoAldlouv Tn Ouvaulkl TNG
napaywyng netpeAaiov otn Pwola, Kal TLC MPOOMTIKEC TNG. MéAoC plag and avTéc,
XopoKTNPEICEL TO OULYKEKPLHEVO BEpa «mMOAD evaloBnto». YmevOuuilel, OTL ol
METPEAQLOTIOPAYWYO( €XOLY BNAWOCEL EMAVEIANUMEVA OTL Yl TNV OMOTEAECHATLKA
Aettovpyia Tou KAGBoL elval avaykaio éva atabepd eEPBAAAOY OV Ba IPOCEAKDEL
HoKpOoTPOOeauEC £TTEVOVOELG.

MNAvTwe, KaBeuld and TIC £TAlPlEC OTOXEVEL O PLO HECOTPOBETUN AVATTUEN, £0TW
Kat Jkpr. O mpdedpoc tng Rosneft, Tykop Zé€tow, petd tnv ayopd tng THK-BP



EAEYE WG N mapaywyr Tng evwaiag etatplag Ba etdoel g€Tog Toug 215 K. TdvoLC
netpeAaiov. To 2012 ot etatpieg mapriyayoav 205 ek. tévouc. H Rosneft okomelel wg
To 2017 va dumAaoidosl TNV mapaywyr oTto Bepyvetodv TOL IPKOUTOK KOl OTA
YELTOVIKA 0€ auTd KOLTAOHATA, TAVOVTAC TOLG 15 €K. TOvOUG £TNOIWCG.

O nmpdedpoc TN Lukoil, Baykit AAeknépo@, elxe dnAwoel ota TEAN lovviov OTL n
etatpla avapével and to 2013 ad&non tng mapaywyric kKatd 1%. H eyyoTepn
XPOVIKA €l00ywyn KOLTAOPATWY TPOC EKPETAAAsvon ywx TNV etapla, E€xeL
npoypaupatiotel To 2016. Mpdkettal yia 1o «OLAdvoBaokl» otnv Kaormia 6dAacoa
KoL TO «IAdpOKOyLE» 0TNV avTOvoun MEPLPEPELX XavTL-Mavainok.

Eknpdowmnog touv neTpeAaikod Topéa TG Gazprom, avagépel 6Tl to 2013 n eTapia
oxedlalel va mapdyel 62 €K. TOVOLUC LOOOLVAUOL TETPEA{oL, €vw WG To 2025 o
OLVTEAECTAC QUTOC avaueveTtoal va avEnbel w¢ ta 100 €k. Tévouvc. O YEVLKOC
dlevBuvTric TNC Surgutneftegaz, BAavtiulp Mnoykvtdvop, 6Awoe nmpdopata 4TL TA
npooexn €tn n etapia Ba napdyel 60-62 £k. Tdvouvg ToO XpPbvo (Tto 2012, itav 61,4
€K.). Agv Ba peTaBAnBel Kat 0 ouvteAeoTric TNG Bashneft ta emdpeva 3-4 xpdvia (15
EK. TOVOL), avo@épeLl 0 eKMPOOWTOC TNG eTatpiag. H €E6puEn ota Koltdoupata
«TPEUTC» KoL «TiTOP» B Tdoel wC To 2018 oTo eninedo Twv 4,8 €K. TOVWVY.
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