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ɲˇ˃ʺ ɲʽʱ˂ʶ˅ʹˌ

1. ɹˋˍˇˊʽˁʺ ʵʽʰʵˊˇ˃ʺ ʵʽʰ˒ˈˊ˖˄ ˁʰˎˋʾ˃˖˄Φ

2. ɳ˅ʷ˂ʽ˅ʹ ˉʰʴˁˈˋ˃ʽˇˎ ʶ˄ʶˊʴʶʽʰˁˇˏ ˃ʾʴ˃ʰˍˇˌΦ

3. ʃʰˊˇˎˋʾʰˋʹ ʵʶʵˇ˃ʷ˄˖˄ ʴʽʰ ˉʰˊʰʴ˖ʴʺ ˁʰʽ ʸʺˍʹˋʹ ˉʶˍˊʶ˂ʰʾˇˎΣ ˒ˎˋʽˁˇˏ ʰʶˊʾˇˎΣ ʱ˄ʻˊʰˁʰΣ ˎʵˊˇʹ˂ʶˁˍˊʽˁ˗˄Σ ˉˎˊʹ˄ʽˁʺˌ 
ʶ˄ʷˊʴʶʽʰˌΣ ʰ˄ʰ˄ʶ˗ˋʽ˃˖˄ ˉʹʴ˗˄Φ 

4. ɳ˄ʶˊʴʶʽʰˁʺ ʸʺˍʹˋʹΥ ˁ˂ʶʽʵʾ ʴʽʰ ˍʹ˄ ˁʰˍʰ˄ˈʹˋʹ ˍˇˎ ʶ˄ʶˊʴʶʽʰˁˇˏ ʴʾʴ˄ʶˋʻʰʽ ˁʰʽ ˉˇʽˇʽ ʶˎʻˏ˄ˇ˄ˍʰʽ ʴʽʰ ˍʹ˄ ʰˏ˅ʹˋʹ ˍʹˌ

5. ʃˊˇˋ˒ˇˊʱ ˁʰʽ ʸʺˍʹˋʹ όʹ ˉʶˊʾˉˍ˖ˋʹ ˍˇˎ ˉʶˍˊʶ˂ʰʾˇˎ ˁʰʽ ˍˇˎ ˒ˎˋʽˁˇˏ ʰʶˊʾˇˎύΦ

6. ʁˊʴʱ˄˖ˋʹ ʶ˄ʶˊʴʶʽʰˁ˗˄ ʰʴˇˊ˗˄ όcommodity exchanges, energy exchanges, gas hubs)

7. ɳ˅ʷ˂ʽ˅ʹ ʶ˄ʶˊʴʶʽʰˁ˗˄ ˍʽ˃˗˄ όˉ˗ˌ ˁʰʽ ʴʽʰˍʾύΦ

8. ɶ ʰ˄ʰʴˁʰʽˈˍʹˍʰ ˍʹˌ ɳ˄ʶˊʴʶʽʰˁʺˌ ɾʶˍʱʲʰˋʹˌ ςɹ ʽʰˍʾ ˁʰʽ ˉ˖ˌΣ ʹ ʅˎ˃˒˖˄ʾʰ ˍ˖˄ ʃʰˊʽˋʾ˖˄Σ ʹ ʵʽʰʵʽˁʰˋʾʰ COP ̱ ˇˎ ʁɶɳ

9. ɮˎʻʰʾˊʶˍˇʽ ˋˍˈ˔ˇʽ ˁʰʽ ʹ ˉˊʰʴ˃ʰˍʽˁˈˍʹˍʰ ˍ˖˄ ʰʴˇˊ˗˄Φ

10.ɮ˄ˍʾ˂ˇʴˇˌΥ ʁ ˋˍˈ˔ˇˌ ʴʽʰ ˍʹ˄ ʰˉˈ˂ˎˍʹ ˁ˂ʽ˃ʰˍʽˁʺ ˇˎʵʶˍʶˊˈˍʹˍʰ ˎˉˇˋˁʱˉˍʶʽ ˍʹ˄ ˇʽˁˇ˄ˇ˃ʽˁʺ ʰ˄ʱˉˍˎ˅ʹ ˁʰʽ ˍʹ˄ 
ʰ˄ˍʽ˃ʶˍ˗ˉʽˋʹ ˍʹˌ ˉʰʴˁˈˋ˃ʽʰˌ ˒ˍ˗˔ʶʽʰˌΦ

11.ɶ ʶʾˋˇʵˇˌ ˍ˖˄ ɮʃɳ ˋˍˇ ʶ˄ʶˊʴʶʽʰˁˈ ˃ʾʴ˃ʰ ˁʰʽ ʶˉʽˉˍ˗ˋʶʽˌ ˋˍʹ˄ ʹ˂ʶˁˍˊˇˉʰˊʰʴ˖ʴʺΦ

12.ɳ˄ʶˊʴʶʽʰˁʺ ʰˋ˒ʱ˂ʶʽʰ ˁʰʽ ˍʽ ˋʹ˃ʰʾ˄ʶʽ ʴʽʰ ˍʹ˄ ˇ˃ʰ˂ʺ ˂ʶʽˍˇˎˊʴʾʰ ˍʹˌ ˁʰʻʹ˃ʶˊʽ˄ʺˌ ʰʴˇˊʱˌ όˉʶˍˊʷ˂ʰʽˇΣ ˒Φ ʰʷˊʽˇΣ 
ʹ˂ʶˁˍˊʽˋ˃ˈˌύΦ

13.ɮˉʶ˅ʱˊˍʹˋʹ ʰˉˈ ˍʰ ˇˊˎˁˍʱ ˁʰˏˋʽ˃ʰ ˁʰʽ ʶ˄ʶˊʴʶʽʰˁʺ ʰˋ˒ʱ˂ʶʽʰ όˉˊˇʲ˂ʺ˃ʰˍʰ ˁʰʽ ʶˎˁʰʽˊʾʶˌύΦ

14.ʆʰ ʻʶ˃ʶ˂ʽ˗ʵʹ ˍʹˌ ˉʰʴˁˈˋ˃ʽʰˌ ʶ˄ʶˊʴʶʽʰˁʺˌ ʰʴˇˊʱˌ ˁʰʽ ʶ˄ʶˊʴʶʽʰˁʺ ʰˋ˒ʱ˂ʶʽʰΦ

15.ʅˍʰʻʶˊˈˌ ˋˍˈ˔ˇˌ ʹ ʲʶ˂ˍʾ˖ˋʹ ˍʹˌ ʶ˄ʶˊʴʶʽʰˁʺˌ ʰˋ˒ʰ˂ʶʾʰˌ-ʰˉʰˊʰʾˍʹˍʹ ʴʽʰ ʴʶ˖ˉˇ˂ʽˍʽˁˇˏˌ ˁʰʽ ˇʽˁˇ˄ˇ˃ʽˁˇˏˌ ˂ˈʴˇˎˌΦ

16Φ ɳ˄ʶˊʴʶʽʰˁʺ ʰˎˍʱˊˁʶʽʰ όʰˁˈ˃ʰ ˁʰʽ ˃ʶʽ˖˃ʷ˄ʹ ʶ˄ʶˊʴʶʽʰˁʺ ʶ˅ʱˊˍʹˋʹύ ˇʵʹʴʶʾ ˋʶ ˋˍˊʰˍʹʴʽˁʺ ʰˎˍˇ˄ˇ˃ʾʰΣ ʰˉʰˊʰʾˍʹˍʹ 
ˉˊˇːˉˈʻʶˋʹ ʴʽʰ ˍʹ˄ ʶʻ˄ʽˁʺ ʶˉʽʲʾ˖ˋʹΦ 

17.ʁʽ ˉˇ˂˂ʷˌ ˈ˕ʶʽˌ ˍʹˌ ɳ˄ʶˊʴʶʽʰˁʺˌ ɾʶˍʱʲʰˋʹˌ ˁʰʽ ˍʰ ʲʰˋʽˁʱ ʵʽ˂ʺ˃˃ʰˍʰΦ
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ʃ˂ʰ˄ʺˍʹˌ ɱʹ
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ȽůŰɞɟɘəɐ ŬɜŬůəɧˊɖůɖ Űɤɜ ŮɜŮɟɔŮɘŬəɩɜ ŮɝŮɚɑɝŮɤɜ (I)

Å ɄɟɞɥůŰɞɟɘəɎ ɢɟɧɜɘŬ: Ƀ Ɏɜɗɟɤˊɞɠ "ŰɟɞűɞůɡɚɚɏəŰɖɠ" 

ůŰɖɟɘɕɧŰŬɜ ŬˊɞəɚŮɘůŰɘəɎ ůŰɖ ɛɡɥəɐ Űɞɡ ŭɨɜŬɛɖ ɔɘŬ ɜŬ 

ɓɟɑůəŮɘ Űɖɜ Űɟɞűɐ Űɞɡ əŬɘ ɜŬ űŰɘɎɢɜŮɘ ŰŬ əŬŰŬűɨɔɘɎ Űɞɡ. 

ɀŮ Űɖɜ ˊɎɟɞŭɞ Űɤɜ ŮŰɩɜ ɢɟɖůɘɛɞˊɞɑɖůŮ ˊɘɞ ŬˊɞŭɞŰɘəɎ Űɖ 

ɛɡɥəɐ Űɞɡ ŮɜɏɟɔŮɘŬ űŰɘɎɢɜɞɜŰŬɠ ŰŬ ˊɟɩŰŬ ŬˊɚɎ ŮɟɔŬɚŮɑŬ 

Ŭˊɧ ɝɨɚɞ, ˊɏŰɟŬ, əɧəŬɚŬ. ȷɝɘɞˊɞɑɖůŮ Ůˊɑůɖɠ Űɖ ɛɡɥəɐ 

ŮɜɏɟɔŮɘŬ Űɤɜ ɕɩɤɜ ŮɑŰŮ ɔɘŬ Űɖ ɛŮŰŬűɞɟɎ ŮˊɘɓŬŰɩɜ əŬɘ 

ŬɜŰɘəŮɘɛɏɜɤɜ ŮɑŰŮ ɔɘŬ ɧɟɔɤɛŬ əŬɘ ɎɜŰɚɖůɖ ɜŮɟɞɨ ůŮ 

ůɡɜŭɡŬůɛɧ ɛŮ ŮɟɔŬɚŮɑŬ (ˊ.ɢ. ŬɚɏŰɟɘ) əŬɘ Ŭˊɚɏɠ ɛɖɢŬɜɏɠ.

Å ȿɑɗɘɜɖ Ůˊɞɢɐ: Ƀɘ əɎŰɞɘəɞɘ Űɤɜ ůˊɖɚŬɑɤɜ ɢɟɖůɘɛɞˊɞɑɖůŬɜ 

Űɖɜ ŮɜɏɟɔŮɘŬ Űɖɠ űɤŰɘɎɠ ŬɟɢɘəɎ ɔɘŬ Űɞ űɤŰɘůɛɧ, Űɖ 

ɗɏɟɛŬɜůɖ əŬɘ Űɖ ɛŬɔŮɘɟɘəɐ əŬɘ ɛŮ Űɞ ˊɏɟŬůɛŬ Űɤɜ 

ɢɘɚɘŮŰɘɩɜ ɔɘŬ Űɖ ɛŮŰŬɚɚɞɡɟɔɑŬ əŬɘ Űɖɜ ɡŬɚɞɡɟɔɑŬ. ɇŬ 

ˊɟɩŰŬ əŬɨůɘɛŬ ɐŰŬɜ ŰŬ ɝŮɟɎ ɢɧɟŰŬ, Űɞ ɝɨɚɞ, ɖ əɞˊɟɘɎ əŬɘ 

ůŰɖ ůɡɜɏɢŮɘŬ Űɞ űɡŰɘəɧ əŬɘ ɕɤɘəɧ ɚɑˊɞɠ (ŬɜŬɜŮɩůɘɛŮɠ 

ˊɖɔɏɠ ŮɜɏɟɔŮɘŬɠ). ɄŮɟɑˊɞɡ ˊɟɘɜ Ŭˊɧ 750.000, ůɨɛűɤɜŬ ɛŮ 

ŮɡɟɐɛŬŰŬ, ɛŬɗŬɑɜŮɘ ɞ Ɏɜɗɟɤˊɞɠ Űɖ ɢɟɐůɖ əŬɘ ŭɘŬŰɐɟɖůɖ 

Űɖɠ űɤŰɘɎɠ.
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ȿɑɗɘɜɖ Ⱥˊɞɢɐ ïȼɚɘŬəɐ ȺɜɏɟɔŮɘŬ

Å ȼɚɘŬəɐ ŮɜɏɟɔŮɘŬ: ɞɘ ŬɟɢŬɑɞɘ ȰɚɚɖɜŮɠ ŮəɛŮŰŬɚɚŮɨŰɖəŬɜ Űɞɜ 

ɐɚɘɞ ɔɘŬ Űɖ ɗɏɟɛŬɜůɖ Űɤɜ ůˊɘŰɘɩɜ Űɞɡɠ. Ƀɘ əŬŰɞɘəɑŮɠ Űɞɡɠ ɐŰŬɜ 

ˊɟɞůŬɜŬŰɞɚɘůɛɏɜŮɠ ɛŮ ŰɏŰɞɘɞɜ Űɟɧˊɞ ɏŰůɘ ɩůŰŮ ɜŬ ŭɏɢɞɜŰŬɘ 

ɧůɞ Űɞ ŭɡɜŬŰɧɜ ˊŮɟɘůůɧŰŮɟɖ ɖɚɘŬəɐ ŬəŰɘɜɞɓɞɚɑŬ.

Å Ƀ ȷɟɢɘɛɐŭɖɠ, ɏɜŬɠ Ŭˊɧ Űɞɡɠ ɛŮɔɎɚɞɡɠ ɛŬɗɖɛŬŰɘəɞɨɠ 

ɛɖɢŬɜɘəɞɨɠ əŬɘ űɡůɘəɞɨɠ Űɞɡ ŬɟɢŬɑɞɡ Ⱥɚɚɖɜɘəɞɨ ɢɩɟɞɡ əŬɘ 

ɛɑŬ Ŭˊɧ Űɘɠ ɛŮɔŬɚɨŰŮɟŮɠ ɛŬɗɖɛŬŰɘəɏɠ ŮɡűɡȶŮɠ Űɞɡ əɧůɛɞɡ, Űɞɜ 

3ɞ ˊ.ɉ. ŬɘɩɜŬ, ɏəŬɣŮ ŰŬ ɅɤɛŬɥəɎ ˊɚɞɑŬ ɢɟɖůɘɛɞˊɞɘɩɜŰŬɠ 

ŭŮəɎŭŮɠ ɛŮɔɎɚŬ əɎŰɞˊŰɟŬ Ŭˊɧ ɔɡŬɚɑ ŰŬ ɞˊɞɑŬ ůɡɔəɏɜŰɟɤůŬɜ 

Űɘɠ ɖɚɘŬəɏɠ ŬəŰɑɜŮɠ.

Å ŰŬ əɎŰɞˊŰɟŬ əŬɘ ɞɘ űŬəɞɑ ŮůŰɘɎɕɞɡɜ Űɘɠ ɖɚɘŬəɏɠ ŬəŰɑɜŮɠ ůŮ 

ůɡɔəŮəɟɘɛɏɜŬ ůɖɛŮɑŬ, ɧˊɞɡ ŬɜŬˊŰɨůůɞɜŰŬɘ ŰŮɟɎůŰɘŮɠ 

ɗŮɟɛɞəɟŬůɑŮɠ.

Å ɛɘŬ Ŭəɧɛɖ ŮűŬɟɛɞɔɐ ŮɑɜŬɘ ɖ ɖɚɘŬəɐ əɎɛɘɜɞɠ, ɧˊɞɡ 

ˊŮŰɡɢŬɑɜɞɜŰŬɘɡɣɖɚɏɠ ɗŮɟɛɞəɟŬůɑŮɠ ɛŮ Űɖ ɢɟɐůɖ űŬəɩɜ ɐ 

ˊŬɟŬɓɞɚɘəɩɜ əŬŰɧˊŰɟɤɜ ɘəŬɜɏɠ ɔɘŬ Űɞ ɚɘɩůɘɛɞ Űɤɜ ɛŮŰɎɚɚɤɜ. 

ȺɑɜŬɘ ɢŬɟŬəŰɖɟɘůŰɘəɧ ɧŰɘ ůŰɖ ɗɏůɖ ˊɞɡ ůɡɔəŮɜŰɟɩɜɞɜŰŬɘ ɞɘ 

ɖɚɘŬəɏɠ ŬəŰɑɜŮɠ ɛˊɞɟŮɑ ɜŬ ŬɜŬˊŰɡɢɗŮɑ ɗŮɟɛɞəɟŬůɑŬ 3.000 ÁC, 

ˊɞɡ ŬɟəŮɑ ɔɘŬ ɜŬ ŬɜɞɘɢŰŮɑ ɛɘŬ ŰɟɨˊŬ ůŮ ɛɘŬ ɢŬɚɨɓŭɘɜɖ ŭɞəɧ 

ɛɏůŬ ůŮ 30 ŭŮɡŰŮɟɧɚŮˊŰŬ. 5



ȿɑɗɘɜɖ Ⱥˊɞɢɐ ïȷɘɞɚɘəɐ ȺɜɏɟɔŮɘŬ

Å ɇɞ 3500 ˊ.ɉ. ɞ Ɏɜɗɟɤˊɞɠ ɢɟɖůɘɛɞˊɞɑɖůŮ Űɖɜ 

ŮɜɏɟɔŮɘŬ Űɞɡ Ŭɜɏɛɞɡ ůŰŬ ɘůŰɘɞűɧɟŬ ˊɚɞɑŬ, Ůɜɩ ɞɘ 

ˊɟɩŰɞɘ ŬɜŮɛɧɛɡɚɞɘ ŮɛűŬɜɑůŰɖəŬɜ ůŰɖɜ ɄŮɟůɑŬ 

ˊŮɟɑˊɞɡ Űɞ 3000 ˊ.ɉ. əŬɘ ůŰɖɜ Ⱥɡɟɩˊɖ, ůŰɖ 

ũŬɚɚɑŬ ůɡɔəŮəɟɘɛɏɜŬ, Űɞ 1180 ˊ.ɉ.

Å ȷɟɔɧŰŮɟŬ ŬɜŬəɎɚɡɣŮ Űɖ ŭɨɜŬɛɖ Űɞɡ Ŭɜɏɛɞɡ -

Ŭɘɞɚɘəɐ ŮɜɏɟɔŮɘŬ - Űɖɜ ɞˊɞɑŬ ɢɟɖůɘɛɞˊɞɑɖůŮ ůŬɜ 

"ɛɖɢŬɜɘəɐ ŮɜɏɟɔŮɘŬ" ɔɘŬ Űɖɜ ɨŭɟŮɡůɖ əŬɘ 

ɎɟŭŮɡůɖ, ɎɚŮůɖ ŭɖɛɖŰɟɘŬəɩɜ, ɗŬɚɎůůɘŮɠ 

ɛŮŰŬűɞɟɏɠ.

Å ɀŮ Űɖɜ ŬɜŬəɎɚɡɣɖ Űɞɡ Űɟɞɢɞɨ Űɞɡ ɜŮɟɞɨ 

ˊŮɟɑˊɞɡ Űɞ 200 ˊ.ɉ., ŬɝɘɞˊɞɘŮɑŰŬɘ ɖ ŮɜɏɟɔŮɘŬ Űɞɡ 

ɜŮɟɞɨ ˊɞɡ ɏɟɟŮŮ ɐ ɏˊŮűŰŮ, ɔɘŬ Űɖɜ ɎɚŮůɖ Űɤɜ 

ůˊɧɟɤɜ - ɡŭɟŬɡɚɘəɐ ŮɜɏɟɔŮɘŬ - əŬɘ ůɐɛŮɟŬ ɏɢŮɘ 

ŮɝŮɚɘɢɗŮɑ ůŰɞɜ ůɨɔɢɟɞɜɞ ɡŭɟɞůŰɟɧɓɘɚɞ ɔɘŬ Űɖɜ 

ˊŬɟŬɔɤɔɐ Űɞɡ ɖɚŮəŰɟɘəɞɨ ɟŮɨɛŬŰɞɠ.
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ȿɑɗɘɜɖ Ⱥˊɞɢɐ ïɈŭɟɞŭɡɜŬɛɘəɐ ȺɜɏɟɔŮɘŬ - ȸɘɞɛɎɕŬ

Å ɈŭɟɞŭɡɜŬɛɘəɐ ŮɜɏɟɔŮɘŬ: ŭɨɜŬɛɖ ˊɞɡ ɏɢŮɘ Űɞ 

ɜŮɟɧ ɜŬ ˊŬɟɎɔŮɘ ŮɜɏɟɔŮɘŬ

Å Ƀɘ ȰɚɚɖɜŮɠ ˊɟɘɜ 2.500 ɢɟɧɜɘŬ ɢɟɖůɘɛɞˊɞɑɖůŬɜ 

Űɖɜ ˊɟɩŰɖ ɛɖɢŬɜɐ, ɖ ɞˊɞɑŬ ɢɟɖůɘɛɞˊɞɘɐɗɖəŮ 

ůŬɜ əɘɜɖŰɐɟɘŬ ŭɨɜŬɛɖ ŬɜŬɜŮɩůɘɛɖ ˊɖɔɐ 

ŮɜɏɟɔŮɘŬɠ, ɔɘŬ ɜŬ Ŭɚɏůɞɡɜ Űɞ ůɘŰɎɟɘ əŬɘ ɜŬ 

ˊŬɟɎɔɞɡɜ ŬɚŮɨɟɘ

Å Ƀɘ ŬɟɢŬɑɞɘ ȰɚɚɖɜŮɠ ɢɟɖůɘɛɞˊɞɘɞɨůŬɜ ŰŬ 

ˊɟɞɥɧɜŰŬ ˊɞɡ ˊɟɞɏɟɢɞɜŰŬɜ Ŭˊɧ Űɖ ɔɖ ɔɘŬ Űɖɜ 

ˊŬɟŬɔɤɔɐ ŮɜɏɟɔŮɘŬɠ

Å ȻɏůŰŬɘɜŬɜ ŰŬ ůˊɑŰɘŬ Űɞɡɠ ɛŮ ŰɕɎəɘŬ əŬɘ ŮůŰɑŮɠ 

ˊɞɡ ɏəŬɘɔŬɜ ɝɨɚŬ, ɛŬɔŮɑɟŮɡŬɜ ɛŮ Űɖ ɓɞɐɗŮɘŬ 

Űɖɠ űɤŰɘɎɠ, əŬŰŬůəŮɨŬɕŬɜ ɘůɢɡɟɧŰŮɟŬ 

ŮɟɔŬɚŮɑŬ, ɢɟɖůɘɛɞˊɞɘɞɨůŬɜ ɚɎŭɘ ɐ ɕɤɘəɧ ɚɑˊɞɠ 

ɔɘŬ ɜŬ ŬɜɎɣɞɡɜ ŰŬ ɚɡɢɜɎɟɘŬ Űɞɡɠ

Å ɇŬ ɡɚɘəɎ ŬɡŰɎ ˊɞɡ ɢɟɖůɘɛɞˊɞɘɞɨɜŰŬɘ ɔɘŬ Űɖɜ 

ˊŬɟŬɔɤɔɐ ŮɜɏɟɔŮɘŬɠ ŰŬ ɞɜɞɛɎɕɞɡɛŮ ůɐɛŮɟŬ 

ɓɘɞɛɎɕŬ

Å ȼ ɓɘɞɛɎɕŬ ŮɑɜŬɘ ɖ ˊɘɞ ˊŬɚɘɎ əŬɘ ŭɘŬŭŮŭɞɛɏɜɖ 

ŬɜŬɜŮɩůɘɛɖ ˊɖɔɐ ŮɜɏɟɔŮɘŬɠ
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17ɞɠŬɘɩɜŬɠ - ȯɜɗɟŬəŬɠ

Å ȼ ɢɟɐůɖ Űɞɡ ɎɜɗɟŬəŬŬɜŬűɏɟŮŰŬɘ ɐŭɖ Ŭˊɧ Űɞ 3000 ˊ.ɉ. 

ůŰɖɜ ȾɑɜŬ Ůɜɩ ůɖɛŬɜŰɘəɐ ɢɟɐůɖ Űɞɡ ɔɘŬ ɛŬɔŮɑɟŮɛŬ ɔɘɜɧŰŬɜ 

Űɞ 100 ɛ.ɉ. ůŰɖɜ ȷɔɔɚɑŬ.

Å ɆŰŬ ɛɏůŬ Űɞɡ 17ɞɡ ŬɘɩɜŬ, ɝŮəɑɜɖůŮ ŮəŰŮŰŬɛɏɜɖ Ůɝɧɟɡɝɖ 

ɎɜɗɟŬəŬ, Ůɜɩ Űɞ 1600 Űɞ Ůɛˊɧɟɘɞ ɎɜɗɟŬəŬ ɛŮ ŮˊɑəŮɜŰɟɞ 

Űɖɜ ȷɔɔɚɑŬ ŬˊɏəŰɖůŮ ŭɘŮɗɜɐ ŭɘɎůŰŬůɖ. ɄŬɟɧɚɞ ˊɞɡ ɖ 

ŮəŰŮŰŬɛɏɜɖ ɢɟɐůɖ ɎɜɗɟŬəŬ ůŰɖɜ ȷɔɔɚɑŬ ˊɡɟɞŭɧŰɖůŮ 

ůɖɛŬɜŰɘəɎ ˊŮɟɘɓŬɚɚɞɜŰɘəɎ ˊɟɞɓɚɐɛŬŰŬ, ɖ ŬɜŬɔəŬɘɧŰɖŰŬ 

ɢɟɐůɖɠ Űɖɠ ɝɡɚŮɑŬɠ ɔɘŬ ˊŬɟŬɔɤɔɐ əɩəŬɚɚɎ əŬɘ ɔɘŬ Űɖɜ 

əŬŰŬůəŮɡɐ ˊɞɚŮɛɘəɩɜ ˊɚɞɑɤɜ əŬŰɏůŰɖůŮ ŬŭɨɜŬŰɖ Űɖɜ 

ŬˊɞůɨɜŭŮůɖ Űɖɠ Ŭɔɔɚɘəɐɠ ɞɘəɞɜɞɛɑŬɠ Ŭˊɧ Űɞɜ ɎɜɗɟŬəŬ. 

Å ȼ ˊɟɩŰɖ ŮɜŮɟɔŮɘŬəɐ əɟɑůɖ Űɖɠ ˊŬɔəɧůɛɘŬɠ ɘůŰɞɟɑŬɠ 

ɝŮəɑɜɖůŮ Űɞ 1630 ɧŰŬɜ Űɞ əɩə́ŬɟŬɔɧɛŮɜɞ Ŭˊɧ ɝɡɚŮɑŬ ŭŮɜ 

ŮˊŬɟəɞɨůŮ ɔɘŬ ɜŬ əŬɚɨɣŮɘ Űɘɠ ŬɜɎɔəŮɠ Űɤɜ əŬŰŬɜŬɚɤŰɩɜ. 

ȾɩəɛŮ ɓɎůɖ Űɞɜ ɎɜɗɟŬəŬ ŭŮɜ ɛˊɞɟɞɨůŮ ɜŬ 

ɢɟɖůɘɛɞˊɞɘɖɗŮɑ ůŰɖɜ ɢɨŰŮɡůɖ ůɘŭɐɟɞɡ ŮˊŮɘŭɐ ɖ 

ˊŮɟɘŮəŰɘəɧŰɖŰɎ Űɞɡ ůŮ ɗŮɑɞ əŬɘ ɡɔɟŬůɑŬ ŮɑɜŬɘ ˊɞɚɨ ɡɣɖɚɐ. 

Å ɇɖɜ ˊŮɟɑɞŭɞ ŬɡŰɐ, ŰŮɟɎůŰɘŮɠ ŭŬůɘəɏɠ ŮəŰɎůŮɘɠ ůŰɖɜ ɓɧɟŮɘŬ 

Ⱥɡɟɩˊɖ əŬɘ ɘŭɘŬɑŰŮɟŬ ůŰɖɜ ȷɔɔɚɑŬ, ɛŮŰŬŰɟɎˊɖəŬɜ ůŮ əɩə

ˊɟɞəŮɘɛɏɜɞɡ ɜŬ əŬɚɨɣɞɡɜ Űɘɠ ŬɜɎɔəŮɠ ůŮ ŮɜɏɟɔŮɘŬ.
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18ɞɠ ŬɘɩɜŬɠ - ȼ ˊɟɩŰɖ ŬŰɛɞɛɖɢŬɜɐ

Å Ƀ 18ɞɠ ŬɘɩɜŬɠ ůɖɛŬŭŮɨŰɖəŮ Ŭˊɧ 

Űɖɜ ŬɜŬəɎɚɡɣɖ Űɖɠ ˊɟɩŰɖɠ 

ŬŰɛɞɛɖɢŬɜɐɠ Ŭˊɧ Űɞɜ Thomas

Newcomen, ɖ ɞˊɞɑŬ 

ɢɟɖůɘɛɞˊɞɘɐɗɖəŮ ɔɘŬ Űɖɜ ɎɜŰɚɖůɖ 

ɜŮɟɞɨ Ŭˊɧ ŰŬ ɡˊɧɔŮɘŬ ɞɟɡɢŮɑŬ 

Ůɝɧɟɡɝɖɠ ɎɜɗɟŬəŬ. ɇɞ 1765, ɞ 

JamesWattɓŮɚŰɘɩɜŮɘ ůɖɛŬɜŰɘəɎ 

Űɖɜ ŬŰɛɞɛɖɢŬɜɐ, ŭɑɜɞɜŰŬɠ Űɖ 

ŭɡɜŬŰɧŰɖŰŬ ɢɟɐůɖɠ Űɖɠ ɧɢɘ ɛɧɜɞɜ 

ɔɘŬ ɎɜŰɚɖůɖ ɜŮɟɞɨ ŬɚɚɎ əŬɘ ɔɘŬ Űɖɜ 

əɑɜɖůɖ ɛɖɢŬɜɩɜ. 

Å ɇɞ 1799 ɞ ɘŰŬɚɧɠŮűŮɡɟɏŰɖɠ 

AlessandroVolta, ŬɜŬəŬɚɨˊŰŮɘ Űɖɜ 

ˊɟɩŰɖ ɛˊŬŰŬɟɑŬ, ŭɑɜɞɜŰŬɠ Űɖ 

ŭɡɜŬŰɧŰɖŰŬ ˊŬɟɞɢɐɠ ɖɚŮəŰɟɘəɐɠ 

ŮɜɏɟɔŮɘŬɠ ůŮ ŬŭɘɎɚŮɘˊŰɞ ɢɟɧɜɞ.9



19ɞɠ ŬɘɩɜŬɠ - ȼ ɓɘɞɛɖɢŬɜɘəɐ ŮˊŬɜɎůŰŬůɖ

Å ɆŰɘɠ Ŭɟɢɏɠ Űɞɡ 19ɞɡ ŬɘɩɜŬ ɞɘ ɢɟɖůɘɛɞˊɞɘɞɨɛŮɜŮɠ 

ŬŰɛɞɛɖɢŬɜɏɠ ŮɑɢŬɜ Űɖ ŭɡɜŬŰɧŰɖŰŬ ɜŬ ˊŬɟɏɢɞɡɜ Űɖɜ 

ɘůɢɨ 200 ˊŮɟɑˊɞɡ Ŭɜŭɟɩɜ. ȷɟəɞɨůŮ ɧɛɤɠ ɜŬ 

ŮɝɞˊɚɑůŮɘ Űɘɠ ɓɘɞɛɖɢŬɜɑŮɠ ˊŬɟŬɔɤɔɐɠ ŬɔŬɗɩɜ əŬɘ ɜŬ 

ɞŭɖɔɐůŮɘ Űɖɜ ɞɘəɞɜɞɛɑŬ Űɖɠ ȸ.ȹ. Ⱥɡɟɩˊɖɠ ůŰɖ 

ȸɘɞɛɖɢŬɜɘəɐ ȺˊŬɜɎůŰŬůɖ. ũɘŬ ˊɟɩŰɖ űɞɟɎ ůŰɖɜ 

ˊŬɔəɧůɛɘŬ ɘůŰɞɟɑŬ ɖ ŮɜɏɟɔŮɘŬ ɛˊɞɟɞɨůŮ ɜŬ 

ɢɟɖůɘɛɞˊɞɘɖɗŮɑ ůŮ əɎɗŮ ɢɩɟɞ, əɎɗŮ ɩɟŬ əŬɘ ůŮ 

ɞˊɞɘŬŭɐˊɞŰŮ ˊɞůɧŰɖŰŬ. 

Å ȼ ɢɟɐůɖ Űɖɠ ŬŰɛɞɛɖɢŬɜɐɠ ŮˊŮəŰŮɑɜŮŰŬɘ əŬɘ ůŰŬ 

ɛɏůŬ ɛŮŰŬűɞɟɎɠ, Űɞ 1804 ůŰɞ ůɘŭɖɟɧŭɟɞɛɞ əŬɘ Űɞ 

1807 ůŰɖ ɜŬɡŰɘɚɑŬ. 

Å ɆŰŬ Űɏɚɖ Űɞɡ 19ɞɡ ŬɘɩɜŬ ɖ ɘůɢɨɠ Űɖɠ ŬŰɛɞɛɖɢŬɜɐɠ 

ɝŮˊŮɟɜɞɨůŮ Űɖɜ ɘůɢɨ 6000 Ŭɜŭɟɩɜ. 

Å ɇɞ 1850 əŬŰŬůəŮɡɎɕŮŰŬɘ Űɞ ˊɟɩŰɞ ɡŭɟɞɖɚŮəŰɟɘəɧ 

űɟɎɔɛŬ ˊŬɟŬɔɤɔɐɠ ŮɜɏɟɔŮɘŬɠ ɘŭɘɞəŰɖůɑŬɠ Űɞɡ 

ThomasAlva Edison, ˊŬɟɏɢɞɜŰŬɠ ɛŮ ɖɚŮəŰɟɘůɛɧ Űɖ 

Wall StreetəŬɘ Űɘɠ ŮɔəŬŰŬůŰɎůŮɘɠ Űɖɠ New York

Times, Ůɜɩ Űɞ 1880 ɚŮɘŰɞɡɟɔŮɑ ɖ ˊɟɩŰɖ ɛɞɜɎŭŬ 

ˊŬɟŬɔɤɔɐɠ ɖɚŮəŰɟɘəɐɠ ŮɜɏɟɔŮɘŬɠ ɛŮ əŬɨůɖ 

ɎɜɗɟŬəŬ. 

Å ȼ ˊɟɩŰɖ Ůɝɧɟɡɝɖ ˊŮŰɟŮɚŬɑɞɡ ɚŬɛɓɎɜŮɘ ɢɩɟŬ Űɞ 

1859 ůŰɖ ȸ.ȷɛŮɟɘəɐŬɚɚɎ ŮəŮɑɜɖ Űɖɜ Ůˊɞɢɐ ɖ ɢɟɐůɖ 

Űɞɡ ɐŰŬɜ űɞɓŮɟɎ ˊŮɟɘɞɟɘůɛɏɜɖ, ɛɏɢɟɘ Űɖɜ 

ŬɜŬəɎɚɡɣɖ Űɖɠ ɛɖɢŬɜɐɠ əŬɨůɖɠ.
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20ɞɠ ŬɘɩɜŬɠ -ȼ ɛɖɢŬɜɐ ŮůɤŰŮɟɘəɐɠ əŬɨůɖɠ ïɄɡɟɖɜɘəɐ ȺɜɏɟɔŮɘŬ

Å ȼ ŬɜŬəɎɚɡɣɖ Űɤɜ əɞɘŰŬůɛɎŰɤɜ ˊŮŰɟŮɚŬɑɞɡ ɞŭɐɔɖůŮ 

Űɞɜ ŰŮɢɜɘəɧ əɧůɛɞ Űɞɡ 20ɞɡ ŬɘɩɜŬ ůŰɖɜ ŬɜɎɔəɖ 

ŮűŮɨɟŮůɖɠ ůɡůŰɖɛɎŰɤɜ ɘəŬɜɩɜ ɜŬ Ŭɝɘɞˊɞɘɐůɞɡɜ Űɞ 

əŬɘɜɞɨɟɔɘɞ əŬɨůɘɛɞ. ȷɟɢɘəɎ ɞ ũɎɚɚɞɠ ɛɖɢŬɜɘəɧɠ 

EtienneLenoirəŬɘ ůŰɖ ůɡɜɏɢŮɘŬ ɞ ũŮɟɛŬɜɧɠ Nikolaus

AgustOttoəŬŰŬůəŮɡɎɕɞɡɜ Űɘɠ ˊɟɩŰŮɠ ɛɖɢŬɜɏɠ 

ŮůɤŰŮɟɘəɐɠ əŬɨůɖɠ. ɇɞ 1885 ɞ ũŮɟɛŬɜɧɠ ɛɖɢŬɜɘəɧɠ 

BenzˊɟɞůŬɟɛɧɕŮɘ Űɖ ɛɖɢŬɜɐ Űɞɡ OttoůŮ ŬɛɎɝɤɛŬ, 

ŰɞˊɞɗŮŰŮɑ ŰɟŮɘɠ Űɟɞɢɞɨɠ əŬɘ ŭɖɛɘɞɡɟɔŮɑ Űɞ ˊɟɩŰɞ 

ŬɡŰɞəɘɜɞɨɛŮɜɞ ɧɢɖɛŬ. ɇɞɜ ŮˊɧɛŮɜɞ ɢɟɧɜɞ ɞ ũŮɟɛŬɜɧɠ 

ɛɖɢŬɜɘəɧɠ DaimlerəŬŰŬůəŮɡɎɕŮɘ Űɞ ˊɟɩŰɞ 

ŰŮŰɟɎŰɟɞɢɞ ŬɡŰɞəɑɜɖŰɞ ɛŮ ɛɖɢŬɜɐ ŮůɤŰŮɟɘəɐɠ 

əŬɨůɖɠ.

Å ɇɞ 1942 ɞ ȽŰŬɚɧɠ űɡůɘəɧɠ EnricoFermiůɢŮŭɘɎɕŮɘ əŬɘ 

ɗɏŰŮɘ ůŮ ɚŮɘŰɞɡɟɔɑŬ Űɞɜ ˊɟɩŰɞ ˊɡɟɖɜɘəɧ ŬɜŰɘŭɟŬůŰɐɟŬ 

ůŰɘɠ ȼɜɤɛɏɜŮɠ ɄɞɚɘŰŮɑŮɠ Űɖɠ ȷɛŮɟɘəɐɠ, Ůɜɩ Űɞ 1954 

Űɞ ˊɟɩŰɞ ˊɡɟɖɜɘəɧ ŮɟɔɞůŰɎůɘɞ ˊŬɟŬɔɤɔɐɠ 

ɖɚŮəŰɟɘəɐɠ ŮɜɏɟɔŮɘŬɠ ŰɑɗŮŰŬɘ ůŮ ɚŮɘŰɞɡɟɔɑŬ ůŰɖɜ Űɏɤɠ 

ȺɆɆȹ.

Å Ƀ 20ɞɠ ŬɘɩɜŬɠ ɢŬɟŬəŰɖɟɑɕŮŰŬɘ Ŭˊɧ ŰɟɞɛŬəŰɘəɐ 

Ŭɨɝɖůɖ Űɖɠ əŬŰŬɜɎɚɤůɖɠ ŮɜɏɟɔŮɘŬɠ. ɄɟɞɓɚɐɛŬŰŬ 

ɧˊɤɠ ɖ ˊɟɞůŰŬůɑŬ Űɞɡ ˊŮɟɘɓɎɚɚɞɜŰɞɠ əŬɘ ɖ 

ŮɝɎɜŰɚɖůɖ Űɤɜ ŮɜŮɟɔŮɘŬəɩɜ ˊɧɟɤɜ ŭŮɜ 

ŬˊŬůɢɞɚɞɨůŬɜ əŬɜɏɜŬɜ. ɇŬ ˊɎɜŰŬ ɧɛɤɠ ɗŬ ɎɚɚŬɕŬɜ 

ůɨɜŰɞɛŬ.
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ʃʰʴˁˈˋ˃ʽˇˌ ɳ˄ʶˊʴʶʽʰˁˈˌ ʋʱˊˍʹˌ
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ʃʰʴˁˈˋ˃ʽˇˌ ɳ˄ʶˊʴʶʽʰˁˈˌ ʋʱˊˍʹˌ
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ʃʹʴʺ: BP Statistical Review of World Energy 2021



ʃʰʴˁˈˋ˃ʽˇ ɳ˄ʶˊʴʶʽʰˁˈ ɾʾʴ˃ʰΣ 1973ˁʰʽ 2019
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Primary Energy Demand



ɵʺˍʹˋʹ ʁˊˎˁˍ˗˄ ɼʰˎˋʾ˃˖˄ ˋˍˇ Stated PoliciesScenario
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ʃʹʴʺΥ L9!Ωǎ ²ƻǊƭŘ 9ƴŜǊƎȅ hǳǘƭƻƻƪ нлнм



ʃʰʴˁˈˋ˃ʽʰ ɵʺˍʹˋʹ ʰ˄ʱ ˁʰˏˋʽ˃ˇ

17

ʃʹʴʺ: Exxon Mobil

Quadrillion BTUs



ʃʰʴˁˈˋ˃ʽˇ ɳ˄ʶˊʴʶʽʰˁˈ ɾʾʴ˃ʰ

ʃʹʴʺ: IEA World Energy Outlook 2019



ɳ˄ʶˊʴʶʽʰˁˈ ɾʾʴ˃ʰ ˍʹˌ ɿɮ ɳˎˊ˗ˉʹˌΣ ʅˎ˃ˉʶˊʽ˂ʰ˃ʲʰ˄ˇ˃ʷ˄ʹˌ
ˍʹˌ ʆˇˎˊˁʾʰˌ, 2009 and 2019

ʃʹʴʺ: Eurostat

Primary Energy Demand



ʃʶˍˊʷ˂ʰʽˇ:ʃʰˊʰʴ˖ʴʺ ˁʰʽ ɼʰˍʰ˄ʱ˂˖ˋʹ ʃʶˍˊʶ˂ʰʾˇˎ

20

ʃʹʴʺΥ BP Statistical Review of World Energy 2021



ɼʰˍʰ˄ʱ˂˖ˋʹ ʃʶˍˊʶ˂ʰʾˇˎ ɼʰˍʱ ɼʶ˒ʰ˂ʺ˄ όнлнлύ 
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ʃʹʴʺΥ BP Statistical Review of World Energy 2021



ɲʽʰˁʾ˄ʹˋʹ ʃʶˍˊʶ˂ʰʾˇˎ όнлнлύ

22

ʃʹʴʺΥ BP Statistical Review of World Energy 2021



ʊˎˋʽˁˈ ɮʷˊʽˇΥ ʃʰˊʰʴ˖ʴʺ ˁʰʽ ɼʰˍʰ˄ʱ˂˖ˋʹ ʊˎˋʽˁˇˏ ɮʶˊʾˇˎ

23

ʃʹʴʺΥ BP Statistical Review of World Energy 2021



ɼʰˍʰ˄ʱ˂˖ˋʹ ʊˎˋʽˁˇˏ ɮʶˊʾˇˎ ɼʰˍʱ ɼʶ˒ʰ˂ʺ˄ όнлнлύ 
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ʃʹʴʺΥ BP Statistical Review of World Energy 2021
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ɯ˄ʻˊʰˁʰˌ:ʃʰˊʰʴ˖ʴʺ ˁʰʽ ɼʰˍʰ˄ʱ˂˖ˋʹ ɯ˄ʻˊʰˁʰ

ʃʹʴʺΥ BP Statistical Review of World Energy 2021
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ʃʹʴʺΥ BP Statistical Review of World Energy 2021

ʃˎˊʹ˄ʽˁʺ ϧ ʇʵˊˇʹ˂ʶˁˍˊʽˁʺ ɳ˄ʷˊʴʶʽʰΥ ɼʰˍʰ˄ʱ˂˖ˋʹ
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ɮ˄ʰ˄ʶ˗ˋʽ˃ʶˌ ʃʹʴʷˌ ɳ˄ʷˊʴʶʽʰˌ:ʃʰˊʰʴ˖ʴʺ ˁʰʽ ɼʰˍʰ˄ʱ˂˖ˋʹ 

ʃʹʴʺΥ BP Statistical Review of World Energy 2021
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ʃʹʴʺΥ BP Statistical Review of World Energy 2021

ɰʽˇˁʰˏˋʽ˃ʰ:ʃʰˊʰʴ˖ʴʺ ˁʰʽ ɼʰˍʰ˄ʱ˂˖ˋʹ 



ʃʰʴˁˈˋ˃ʽʰ ɵʺˍʹˋʹ ʃʶˍˊʶ˂ʰʾˇˎ

29

ʃʹʴʺ: IEA Oil Market Report, August 2021

ʃʹʴʺ: IEA Oil Market Report, July 2019



Why Oil Matters?

i. Oilwill continueto bea prime fuel over the next30-40years

ii. Oil will continue to be a key economicparameterwhich affectsglobal
economicdevelopments

iii. Oil prices affect cost of natural gas, petrochemicals,food (through
fertilizersandpesticides)the automotiveindustryandtransportationin
general

iv. Oil pricestodayaffect a lot lesscertainimportant economicparameters
suchasinflation andwageindexation

v. Oil pricesare part of mechanismfor the massivetransferof fundsfrom
consumer to producing countries and hence to global financial
imbalances. 30



World Primary Energy Demand By Fuel and Scenario 
(Mtoe)

31
Source: IEA World Energy Outlook 2020



Oil Demand by Scenario and Changes by Key 
Sector
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Source: IEA World Energy Outlook 2020



33

Historical 
Background ς
Ancient Roots
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Pennsylvania and Baku

Pennsylvania

Baku
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Russian Oil and the Birth of Shell (I)

Russian Oil

Shell
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Russian Oil and the Birth of Shell (II)
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Persia and the Birth of BP (I)

Persian Oil

BP
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Persia and the Birth of BP (II)



39

Winston Churchill and His Security Axiom

Ç On July 17, 1913, Churchill, in a statement to
Parliamentthat the Timesof Londondescribedasan
authoritative presentationon the national interest in
oil, took the idea one step further.άLŦwe cannotget
ƻƛƭΣέhe warned,άǿŜcannotget corn, we cannotget
cotton and we cannot get a thousand and one
commoditiesnecessaryfor the preservationof the
economicenergiesof GreatBritain.έ

Ç In order to assuredependablesuppliesat reasonable
pricesςbecausethe άƻǇŜƴmarket is becomingan
openƳƻŎƪŜǊȅέςthe Admiralty shouldbecomeάǘƘŜ
owners or, at any rate, the controllers and the
ǎƻǳǊŎŜέof a substantialpart of the oil it required. It
would begin by building up reserves,then develop
the ability to deal in the market. The Admiralty
shouldalsobe ableάǘƻretort, refineΧor distil crude
ƻƛƭέςdisposingof surplusasneed be. Therewasno
reasonto άǎƘǊƛƴƪfrom makingthis further extension
of the vast and various businessof the Admiralty.έ
Churchilladded,άhƴno one quality, no one process,
on no one country,on no one route and no one field
must we be dependent. Safetyand certainty in oil lie
in varietyandvarietyalone.έ
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Mr. 5% and the Birth of Iraq
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Red Line Agreement
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The Seven Sisters
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OPEC ςThe Oil Cartel



Oil and Gas Production Indicator Map 2019

Source: International Association of Oil and Gas Producers 



Crude Oil Plays A Major Role In Commodity 
Investment

Source: Bloomberg



The Role of IOCs, NOCs and OFSCs

46

International Oil Companies(IOCs)
V Thecompetitiveadvantageof the IOCshasbeentraditionallybasedon their greatexperiencein the

sector,on great investormuscleand on advancedtechnologicaldevelopment. However,forty years
ago the IOCshad accessto over 85% of the global reservesand they negotiatedalmost lifelong
concessionswith the governmentsof producercountries.

V Nowadays,the IOCshave accessto only 14% of the proven global reservesand they are finding
increasingdifficultiesin acquiringnew oil andnaturalgasreserves.

NationalOil Companies(NOCs)
V The NOCshave developedsufficient financingcapacityin order to expandtheir businessin the

domesticand internationalmarkets,but what is important is not to overlookthe fact that both the
IOCsandthe NOCsarefacinga commonchallengeof greatdimensions. Thischallengeis the growing
demand from emerging countries, a new environment that affects two-thirds of the world's
population.

× IOCs have tended to focus on more challenging and less profitable domains, shale gas,
unconventionaloil, and deep-water operations. Oil-field ServicesCompanies(OFSCs)have been
offering NOCsmore servicesand specializedoperationswith high technicalexperienceat a lower
cost than IOCsoffer. As thesetrends continue,IOCsare likely to adopt a new businessmodel that
mayrequirechangesin collaborativeefforts andcooperativerelationships. Partneringwith IOCsand
OFSCsisa goodstepfor NOCsthat undertakea globalizationstrategy.



Global Oil Production and Consumption By Region (1994-2019)

47

Source: BP Statistical Review of World Energy 2020



ʃʶˍˊʶ˂ʰʿˁʷˌ ʆʽ˃ʷˌ ˁʰʽ ɸʶ˃ʶ˂ʽ˗ʵʹ ˍʹˌ ɮʴˇˊʱˌ

Ç ȹɘŬɢɟɞɜɘəɎɞɘŭɘŮɗɜŮɑɠŰɘɛɏɠˊŮŰɟŮɚŬɑɞɡŬəɞɚɞɡɗɞɨɜəɡəɚɘəɐůɡɛˊŮɟɘűɞɟɎɛŮůɡɢɜɏɠŬɜɧŭɞɡɠəŬɘ́ŰɩůŮɘɠ.

Ç ɇɖɜ́Ůɟɑɞŭɞ2003ï2008ɓɘɩůŬɛŮɛɘŬŬɜɞŭɘəɐˊɞɟŮɑŬɛŮəɞɟɨűɤůɖŰŬ$147 ŰɞɜɆŮˊŰɏɛɓɟɘɞŰɞɡ2008ɔɘŬɜŬ

ŬəɞɚɞɡɗɐůŮɘɟŬɔŭŬɑŬˊŰɩůɖ.

Ç ɇɖɜ́Ůɟɑɞŭɞ2010-2014, ɓɘɩůŬɛŮɘůŰɞɟɘəɎɡɣɖɚɏɠŰɘɛɏɠˊŮŰɟŮɚŬɑɞɡɛŮŰɖɜɛɏůɖŰɘɛɐɜŬəɘɜŮɑŰŬɘˊɎɜɤŬˊɧŰŬ$110

ŰɞɓŬɟɏɚɘ(ˊɞɘəɘɚɑŬBrent),ŮɜɩŬˊɧŰɞȹôŰɟɑɛɖɜɞŰɞɡ2014ɏɤɠəŬɘŰɘɠŬɟɢɏɠŰɞɡ2017, ɞɘŰɘɛɏɠɡˊɏůŰɖůŬɜůɖɛŬɜŰɘəɐ

ɛŮɑɤůɖŬəɧɛŬəŬɘ70%. ȷəɞɚɞɨɗɖůŮŬɜɎəŬɛɣɖŰɤɜŰɘɛɩɜŰɞ2017ɛɏɢɟɘəŬɘŰɘɠŬɟɢɏɠŰɞɡ2020ůŰŬ$60-$70 Űɞ

ɓŬɟɏɚɘ.ɀŮŰɎ,ɚɧɔɤəɞɟɤɜɞɥɞɨɞɘŰɘɛɏɠɏəŬɜŬɜɓɞɡŰɘɎ,ɚɧɔɤəŬŰɎɟɟŮɡůɖɠŰɖɠɕɐŰɖůɖɠ.

Ç Ƀɘ́ ɞɚɨɢŬɛɖɚɏɠŰɘɛɏɠˊŮŰɟŮɚŬɑɞɡŮˊɖɟŮɎɕɞɡɜəŬɗɞŭɘəɎəŬɘŰɘɠŰɘɛɏɠűɡůɘəɞɨŬŮɟɑɞɡ,ŮɜɩŰŮɑɜɞɡɜɜŬŭɖɛɘɞɡɟɔɐůɞɡɜ

ůɞɓŬɟɎˊɟɞɓɚɐɛŬŰŬůŰɘɠŮŰŬɘɟŮɑŮɠˊŬɟŬɔɤɔɐɠɛŮŰɘɠŮˊŮɜŭɨůŮɘɠŰɞɡɠůŰɞɜŰɞɛɏŬɏɟŮɡɜŬɠəŬɘ́ŬɟŬɔɤɔɐɠ.

Ç ɇŬɗŮɛŮɚɘɩŭɖŰɖɠ́ŬɔəɧůɛɘŬɠŬɔɞɟɎɠŰɞȷôəŬɘȸôŰɟɑɛɖɜɞŰɞɡ2021ůɡɜɞɣɑɕɞɜŰŬɘůŰɖɜŬɜɎəŬɛɣɖŰɖɠɕɐŰɖůɖɠɛŮŰɎ

ŰɖɜůɖɛŬɜŰɘəɐˊŰɩůɖ(-10% - 15%) ˊɏɟɡůɘ(2020). ɉɎɟɖůŮɜɏŬůɡɛűɤɜɑŬɛŮŰŬɝɨɢɤɟɩɜOPECəŬɘnon-OPEC(8

ȷˊɟɘɚɑɞɡ2020), ɡˊɎɟɢŮɘɛŮɑɤůɖŰɖɠ́ŬɟŬɔɤɔɐɠ(əŬŰɎ10-15ŮəŬŰ. ɓŬɟɏɚɘŬŰɖɜɖɛɏɟŬ)əŬɘɛŮɑɤůɖŰɤɜŬˊɞɗŮɛɎŰɤɜ

ŬəɞɚɞɨɗɖůŮůŰŬŭɘŬəɐŬɜɎəŬɛɣɖŰɤɜŰɘɛɩɜ.

Ç ɃɘŰɘɛɏɠŰɞɡŬɟɔɞɨˊɟɞɓɚɏˊɞɜŰŬɘɜŬůɡɜŮɢɑůɞɡɜɜŬəɘɜɞɨɜŰŬɘůŮɡɣɖɚɎŮˊɑˊŮŭŬůŰɖɕɩɜɖŰɤɜ$70-$80 əŬŰɎŰɞɡɠ

ŮˊɧɛŮɜɞɡɠɛɐɜŮɠ.



Ʉɖɔɐ: BP Statistical Review of World Energy 2021



ʆʽ˃ʷˌ ʃʶˍˊʶ˂ʰʾˇˎ όBrent)

5 years
1 year

Source: Financial Times1 week



ɮˉˇʻʷ˃ʰˍʰ ʃʶˍˊʶ˂ʰʾˇˎ

͑ϚϖЕ: IEA Oil Market Report, June 11, 2021



ʅ˔ʷˋʹ ɾʶˍʰ˅ˏ ɮˉˇʻʶ˃ʱˍ˖˄ ɮˊʴˇˏ OECDˁ ʰʽ ˍʽ˃˗˄ ɮˊʴˇˏ 
ʃʶˍˊʶ˂ʰʾˇˎ

͑ϚϖЕ: US EIA
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ʃʹʴʺ: IEAGlobal Energy Review 2021 

ɳ˅ʷ˂ʽ˅ʹ ʃʰʴˁˈˋ˃ʽˇˎ ɮɳʃ ϧ ɳ˄ʷˊʴʶʽʰˌ 
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ʃʹʴʺ: IEAGlobal Energy Review 2021 

ɳ˅ʷ˂ʽ˅ʹ ʃʰʴˁˈˋ˃ʽˇˎ ɮɳʃ ϧ ɼʰˍʰ˄ʱ˂˖ˋʹˌκɵʺˍʹˋʹˌ ɳ˄ʷˊʴʶʽʰˌ 
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ʃʹʴʺ: IEA Net Zero Emission 2050

ʃ˂ʹʻˎˋ˃ˈˌ ʃʰʴˁˇˋ˃ʾ˖ˌ ʰ˄ʱ ʃʶˊʽˇ˔ʺ ˁʰʽ ʃʰʴˁˈˋ˃ʽˇ ɮɳʃ 
(NZE)



ʃʰˊʱʴˇ˄ˍʶˌ ˉˇˎ ɳˉʽʵˊˇˏ˄ ˋˍˇ˄ ɼʰʻˇˊʽˋ˃ˈ ˍ˖˄ 
ʆʽ˃˗˄ʃʶˍˊʶ˂ʰʾˇˎ

͑ϚϖЕ: IEA



ɯ˃ʶˋʹ ˋˎˋ˔ʷˍʽˋʹ ˃ʶˍʰ˅ˏ ˍʽ˃˗˄ ˉʶˍˊʶ˂ʰʾˇˎ ˁʰʽ ˒Φ 
ʰʶˊʾˇˎ

The Correlation Between Crude Oil and Natural Gas Prices



ʃʰʴˁˈˋ˃ʽʶˌ ʆʽ˃ʷˌ ʃʶˍˊʶ˂ʰʾˇˎ ˁʰʽ ʊΦ ɮʶˊʾˇˎΣ нлнм

͑ϚϖЕȯɯEngie



ɲˇ˃ʺ ɳ˄ʶˊʴʶʽʰˁʺˌ ɮʴˇˊʱˌ 
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European Hubs

60

European Gas Hubs and Exchanges



European Hubs
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European Gas Regions, Markets and Hubs
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ȼ ɟŬɔŭŬɑŬ Ŭɨɝɖůɖ Űɤɜ Űɘɛɩɜ 

ŮɜŮɟɔŮɘŬəɩɜ ˊɟɞɥɧɜŰɤɜ ůɡɛɓŬŭɑɕɞɡɜ 

ɛŮ Űɖɜ ŬˊɧŰɞɛɖ Ŭɨɝɖůɖ Űɖɠ ɕɐŰɖůɖɠ 

ˊɞɡ ŬˊɞŰŮɚŮɑ Űɞ ɓŬůɘəɧ 

ɢŬɟŬəŰɖɟɘůŰɘəɧ Űɖɠ ůɖɛŮɟɘɜɐɠ 

ŮɜŮɟɔŮɘŬəɐɠ əɟɑůɖɠ

ɳ˅ʷ˂ʽ˅ʹ ɳ˄ʶˊʴʶʽʰˁ˗˄ ʆʽ˃˗˄
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ɳ˅ʷ˂ʽ˅ʹ ʃ˂ʹʻ˖ˊʽˋ˃ˇˏˋˍʹ˄ ɳˎˊ˖ʸ˗˄ʹ 

ʃʹʴʺ: Eurostat



ʆʰ ˔ʰˊʰˁˍʹˊʽˋˍʽˁʱ ˍʹˌ ˋʹ˃ʶˊʽ˄ʺˌ 
ʶ˄ʶˊʴʶʽʰˁʺˌ ˁˊʾˋʹˌ

Ç ʅʶh ˄ˍʾʻʶˋʹ˃ʶ̱ ʽˌʁ˄ ʶˊʴʶʽʰˁʷˌˁˊʾˋʶʽˌˍˇ1ˎ973ˁʰ1̔979ʹˋʹ˃ʶˊʽ˄ʺˁʰˍʱˋˍʰˋʹʷ˔ʶʽ
ˍʶ˂ʶʾ˖ˌʵʽʰ˒ˇˊʶˍʽˁʱ˔ʰˊʰˁˍʹˊʽˋˍʽˁʱˁʰʻ˗ˌɻʁ ˄̄ʰˊˇˎˋʽʱʸˇ˄ˍʰʽʲʰˋʽˁʷˌʶ˂˂ʶʾ˕ʶʽˌ
ˉˊˇ˃ʺʻʶʽʰˌˈˉ˖ˌ̀ˎ ˄ʷʲʹˉʰ˂ʰʽˈˍʶˊʰ˂ˈʴe̟mbargo ˍˇOˎPECˁʰʽ̀ˎʴˁ˂ˇ˄ʽˋˍʽˁ˗˄
ʴʶ˖ˉˇ˂ʽˍʽˁ˗˄ʶ˅ʶ˂ʾ˅ʶ˖˄όʰ˂˂ʰʴʺˁʰʻʶˋˍ˗ˍˇˌˋˍɹ̌ˊʱ˄ύ

Ç ʅʺ˃ʶˊʰˍʰh ˉˇʻʷ˃ʰˍʰˉʶˍˊʶ˂ʰʾˇˎˁʰʽ˒ˎˋʽˁˇˏʰʶˊʾˇˎʶʾ˄ʰʽʰˉˈ˂ˎˍʰʴ˄˖ˋˍʱˁʰʽ
ʶˉʽʲʶʲʰʽ˖˃ʷ˄ʰˁʰʽh́ ˁˇˏ˄ʴʽʰ̱́ ˄ˁɦ ˂ˎ˕ʹˍ˖˄̄h ʴˁˈˋ˃ʽ˖˄ʰ˄ʰʴˁ˗˄Σʲʱˋʶʽˍʹˌ̱́ ʷ˔ˇˎˋʰˌ
ʸʺˍʹˋʹˌʴʽʰ̱ʁh ˉˈ˃ʶ˄ʰ50˔ˊˈ˄ʽʰˍˇˎ˂ʱ˔ʽˋˍˇ˄

Ç ɶˉʰˊʰˍʹˊˇˏ˃ʶ˄ʹˇ˅ʶʾʰʰˏ˅ʹˋʹˍ˖˄̱ʽ˃˗˄Σʽʵʾ˖ˌˍ 2̌Q, ˍ 3̌Q ˁʰʽ̱̌ 4Q ˍˇ2ˎ021,
ˇ˒ʶʾ˂ʶˍʰʽˋʶ̱ ʷˋˋʶˊʽˌʲʰˋʽˁˇˏˌˉʰˊʱʴˇ˄ˍʶˌˉˇˎɻˊˇˎ˄ˋˎ˃ˉ˂ʹˊ˖˃ʰˍʽˁʱˇʷ˄ʰˌ˃̱ʁ ˇ˄
ʱ˂˂ˇ:

- ɮˏ˅ʹˋʹˍʹˌ̄h ʴˁˈˋ˃ʽʰˌʸʺˍʹˋʹˌ˂ˈʴ˖̱h ˔ʶʾʰˌʶˉʷˁˍʰˋʹˌˍʹˌ̌̔ ˁˇ˄ˇ˃ʽˁʺˌʵˊʰˋˍʹˊʽˈˍʹˍʰˌ
(ˉʰʴˁˈˋ˃ʽˇɮɳʃ̀ˍ3̌.4%ˍ 2̌019ˁʰʽʁˁ ˍʾ˃ʹˋʹʴʽʰ6.0%ˍ 2̌021)

- ʃˊˇʹʴʺʻʹˁʶʹˇʽˁˇ˄ˇ˃ʽˁʺʰ˒ˏˉ˄ʽˋʹˍʹɼ̩ʾ˄ʰˌʺʵʹhˉˈ̱ 4̌Q 2020 ˁʰ1̔Q 2021
ʰˉˇˊˊˇ˒˗˄ˍʰˌˈ˂ˇˁh ʽ˃ʁ ʴʰ˂ˏˍʶˊˇˎˌˈʴˁˇˎˌ.˒ʰʶˊʾˇˎΣˁˎˊʾ˖ˌLNG

-ɶˉʰˊʰʴ˖ʴʺLNGʷ˒ʻʰˋʶˋʶ̌ˊʽʰˁˈˋʹ˃ʶʾˇ˃ʶhˊˁʶˍʱˎˉˈ˃ʶ˂ʷˍʹˁʰʽˁh ˍʰˋˁʶˎʺprojects˄ʰ
˃ʹ˄̫̝ ˇˎ˄ˇ˂ˇˁ˂ʹˊ˖ʻʶʾ

- ɶˋˎˋˍʹ˃ʰˍʽˁʺˎˉˇʶˉʷ˄ʵˎˋʹˋˍǑil+Gasˍʰ̱ ʶ˂ʶˎˍʰʾʰ˔ˊˈ˄ʽʰόˁˎˊʾ˖ˌ˂ˈʴ˖̄́ ʱˋʽ˄˖˄
ˉˇ˂ʽˍʽˁ˗˄ˁʰʽʁˁ˒ˇʲʽˋ˃ˇˏˍ˖˄ɻ ˎˍʽˁ˗˄ˉʶˍˊʶ˂ʰʿˁ˗˄ύʵʹ˃ʽˇˏˊʴʹˋʶˉˊˇʲ˂ʺ˃ʰˍʰˋˍʹ˄
ˉˊˇˋ˒ˇˊʱˁʰʽh̄ ˇʻʺˁʶˎˋʹ($750ʵʽˋʶˁ. ʶˉʶ˄ʵˏˋʶʽˌˍ 2̌014ˋʶ̀ ˏʴˁˊʽˋʹ˃ $ʁ350ʵʽˋʶˁ. ˍˇ
2021) 64



ʃʰˊʱʴˇ˄ˍʶˌ ˉˇˎ ɳˉʹˊʶʱʸˇˎ˄ ˍʹ˄ ɵʺˍʹˋʹ ʊˎˋʽˁˇˏ ɮʶˊʾˇˎ ˋʶ 
ɳˉʽ˂ʶʴ˃ʷ˄ˇˎˌ
ʆˇ˃ʶʾˌ ˋˍˇ Announced Pledges Scenariǒ̱ ˎ ɹɳɮ ɾʶˍʰ˅ˏ нлнл ˁʰʽ нлол

65ʃʹʴʺΥ L9!Ωǎ ²ƻǊƭŘ 9ƴŜǊƎȅ hǳǘƭƻƻƪ нлнм



ʆˇ ˒Φ ʰʷˊʽˇ ˁʰʽ ʹ ˋʹ˃ʶˊʽ˄ʺ ʶ˄ʶˊʴʶʽʰˁʺ ˁˊʾˋʹ 
ˋˍʹ˄ ɳɳ

Ç ɴ˂˂ʶʽ˕ʹ ʽˁʰ˄˗˄ ʰˉˇʻʹˁʶˎˍʽˁ˗˄ ˔˗ˊ˖˄ ˒Φ ʰʶˊʾˇˎ ˋˍʹ˄ ɳˎˊ˗ˉʹ

Ç ɮʵˎ˄ʰ˃ʾʰ ʷʴˁʰʽˊʹˌ ʰ˄ʰˉ˂ʺˊ˖ˋʹˌ ˉˇˋˇˍʺˍ˖˄ ˒Φ ʰʶˊʾˇˎ ˋˍʽˌ ˎˉˈʴʶʽʶˌ ʵʶ˅ʰ˃ʶ˄ʷˌ ˍʹˌ 
ɳˎˊ˗ˉʹˌˍˇ ˁʰ˂ˇˁʰʾˊʽ ˉˇˎ ˉʷˊʰˋʶ ˂ˈʴ˖ ˎˉʶˊʲˇ˂ʽˁʺˌ ʸʺˍʹˋʹˌ

Ç ɮʵˎ˄ʰ˃ʾʰ Gazpromˁ ʰʽ Equinor ˄ ʰ ˁʰ˂ˏ˕ˇˎ˄ Ψˈ˂ʶˌΩ ˍʽˌ ʰ˄ʱʴˁʶˌ ˍʹˌ ʰʴˇˊʱˌ spotˍ˖˄ 
ɳˎˊ˖ˉʰʿˁ˗˄Gas Hubs

Ç ʆʰ ˍʶ˂ʶˎˍʰʾʰ ˔ˊˈ˄ʽʰ ˃ʶʴʱ˂ˇ ˃ʷˊˇˌ ˍʹˌ ˉˊˇ˃ʺʻʶʽʰˌ ˒Φ ʰʶˊʾˇˎ ˍʹˌ ɳˎˊ˗ˉʹˌ ʷ˔ʶʽ ˃ʶˍʰˍʶʻʶʾ 
ʰˉˈ ˍʰ ˉʰˊʰʵˇˋʽʰˁʱ ˃ʰˁˊˇ˔ˊˈ˄ʽʰ όoil index) ̀ ˎ˃ʲˈ˂ʰʽʰ ˋʶ ʲˊʰ˔ˎˉˊˈʻʶˋ˃ʰ ˁʰʽ ˋˍʹ˄ 
ʰʴˇˊʱ spot˃ʶ ʰˉˇˍʷ˂ʶˋ˃ʰ ˄ʰ ʶˉʹˊʶʱʸˇ˄ˍʰʽ ʰ˄ˇʵʽˁʱ ˇʽ ˍʽ˃ʷˌ ʴʽʰ ˍˇ ˃ʶʴʰ˂ˏˍʶˊˇ ˃ʷˊˇˌ ˍ˖˄ 
ʵʽʰˁʽ˄ˇˏ˃ʶ˄˖˄ ˈʴˁ˖˄

Ç ʁʽ ˎ˕ʹ˂ʷˌ ˍʽ˃ʷˌ ˒Φ ʰʶˊʾˇˎ ʶˉʹˊʷʰˋʰ˄ ʱ˃ʶˋʰ ˍʽˌ ˍʽ˃ʷˌ ʹ˂ʶˁˍˊʽˋ˃ˇˏ ʰ˒ˇˏ ʷ˔ʶʽ ˃ʶʴʰ˂˗ˋʶʽ 
ˁʰˍʱ ˉˇ˂ˏ ˍˇ ˉˇˋˇˋˍˈ ˍˇˎ ˒Φ ʰʶˊʾˇˎ ˋˍʹ˄ ʹ˂ʶˁˍˊˇˉʰˊʰʴ˖ʴʺ

66
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ɳ˅ʷ˂ʽ˅ʹ ʆʽ˃ʺˌ ʃʶˍˊʶ˂ʰʾˇˎ BrentΣ ɾʱʽˇˌ нлнм-ɿˇʷ˃ʲˊʽˇˌ нлнм

ɳ˅ʷ˂ʽ˅ʹ ʆʽ˃ʺˌ ¢¢CΣ ɹʰ˄ˇˎʱˊʽˇˌ нлнм-ɿˇʷ˃ʲˊʽˇˌ нлнм
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Country Announced Pre-permit Permitted
Announced + 
Pre-permit + 
Permitted

Construction Shelved Operating Mothballed
Cancelled 
2010-2021

Retired 
2000-2021

Austria 0 0 0 0 0 0 0 0 800 2.098
Belgium 0 0 0 0 0 0 0 0 1.100 2.990
Bulgaria 0 0 0 0 0 0 4.829 320 2.660 1.380
Croatia 0 0 0 0 0 0 210 125 1.300 0
Czech 

Republic
0 0 0 0 0 0 7.906 0 1.380 3.191

Denmark 0 0 0 0 0 0 1.180 0 0 3.823
Finland 0 0 0 0 0 0 1.468 0 385 2.319
France 0 0 0 0 0 0 2.399 0 0 6.752

Germany 0 0 0 0 0 0 41.690 5.385 20.413 18.950
Greece 0 0 0 0 660 0 1.925 600 1.250 2.753
Hungary 0 0 0 0 0 0 944 250 3.520 515
Ireland 0 0 0 0 0 0 915 0 0 0

Italy 0 0 0 0 0 0 7.892 0 6.795 3.108
Latvia 0 0 0 0 0 0 0 0 435 0

Netherlands 0 0 0 0 0 0 4.152 0 1.311 3.665
Poland 0 500 0 500 560 0 30.170 250 22.383 5.689

Portugal 0 0 0 0 0 0 682 0 0 1.346
Romania 0 0 0 0 0 0 4.675 330 5.705 2.730
Slovakia 0 0 0 0 0 0 769 0 885 724
Slovenia 0 0 0 0 0 0 1.069 0 0 535

Spain 0 0 0 0 0 0 4.875 358 800 8.605
Sweden 0 0 0 0 0 0 0 0 0 291
Total 0 500 0 500 1.220 0 117.750 7.618 71.122 71.464

ɮ˄ʻˊʰˁʽˁʷˌκɽʽʴ˄ʽˍʽˁʷˌ ɾˇ˄ʱʵʶˌ ˋˍʹ˄ ɳɳ-27*, ɹˇˏ˂ʽˇˌ нлнм

ϝ ɲʶ˄ ˎˉʱˊ˔ˇˎ˄ ˋˍˇʽ˔ʶʾʰ ʴʽʰ ɼˏˉˊˇΣ ɽʽʻˇˎʰ˄ʾʰΣ ɽˇˎ˅ʶ˃ʲˇˏˊʴˇΣ ɾʱ˂ˍʰ ˁʰʽ ɳˋʻˇ˄ʾʰ

ʃʹʴʺ:  Global Energy Monitor



15
ʃʹʴʺ:  Energy Live

ɾʷˋʶˌ ʋˇ˄ʵˊʶ˃ˉˇˊʽˁʷˌ ʆʽ˃ʷˌ ɶ˂ʶˁˍˊʽˋ˃ˇˏˋˍʹ˄ ɳˎˊ˗ˉʹ

4-мл ɹʰ˄ˇˎʰˊʾˇˎ нлнм 19ɿˇʶ˃ʲˊʾˇˎ нлнм



16ʃʹʴʺ:  EEX

ɳ˅ʷ˂ʽ˅ʹ ʆʽ˃˗˄ ɲʽˁʰʽ˖˃ʱˍ˖˄ ɳˁˉˇ˃ˉʺˌ ʄˏˉ˖˄Σ 
ɿˇʷ˃ʲˊʽˇˌ нлмф-ʁˁˍ˗ʲˊʽˇˌ нлнм



ʅˎ˃˒˖˄ʾʰ ˍ˖˄ ʃʰˊʽˋʾ˖˄ όнлмрύ

71
ʃʹʴʺΥ L9!Ωǎ ²ƻǊƭŘ 9ƴŜǊƎȅ {ǘŀǘƛǎǘƛŎǎ нлнм



72

ɳˎˊ˖ˉʰʿˁˇʾ ɳ˄ʶˊʴʶʽʰˁˇʾ ˁʰʽ ɼ˂ʽ˃ʰˍʽˁˇʾ ʅˍˈ˔ˇʽ ʴʽʰ ˍˇ нлол



ɆŰɟŬŰɖɔɘəɐ Ůɝɧŭɞɡ Ŭˊɧ Űɖɜ əɟɑůɖ

Ç ɇɖɜ ŰɟɏɢɞɡůŬ ˊŮɟɑɞŭɞ (3Q + 4Q) ɞɘ Űɘɛɏɠ ű. ŬŮɟɑɞɡ ŮˊɖɟŮɎɕɞɜŰŬɘ ŬɜɞŭɘəɎ ɛŮ ɛɘəɟɐ ɛɧɜɞ 

ŮəŰɧˊɘůɖ Űɤɜ ɛɞɜɎŭɤɜ ɎɜɗɟŬəŬ ůŮ ˊŬɜŮɡɟɤˊŬɥəɧ ŮˊɑˊŮŭɞ (ɇŬ ŰŮɚŮɡŰŬɑŬ 20 ɢɟɧɜɘŬ ůŰɖɜ ȺȺ 

ɏɢɞɡɜŬˊɞɛŬəɟɡɜɗŮɑ  71,5GW Ŭˊɧ 189.2GW ůɡɜɞɚɘəɐɠ ŮɔəŬŰŮůŰɖɛɏɜɖɠ ɘůɢɨɞɠ)

Ç ȳɛɤɠ, əŬɗɩɠ ɗŬ ŮˊɘŰŬɢɨɜŮŰŬɘ ɖ ɏɝɞŭɞɠ Űɤɜ ɛɞɜɎŭɤɜ ɎɜɗɟŬəŬ əŬɘ ˊɟɞəŮɘɛɏɜɞɡ ɜŬ ŮˊɘŰŮɡɢɗŮɑ 

ɘůɞɟɟɞˊɑŬ ůŰɞ ůɨůŰɖɛŬ ɗŬ ˊɟɏˊŮɘ ɜŬ ŬɡɝɖɗŮɑ ɖ ŬˊɞɗɖəŮɡŰɘəɐ ŭɡɜŬŰɧŰɖŰŬ ű.ŬŮɟɑɞɡ əŬɘ ɜŬ 

ŮɝɞɛŬɚɡɜɗŮɑ ɖ ŰɟɞűɞŭɞůɑŬ ɛŮ LNG

Ç ȾŬɗɑůŰŬŰŬɘ ŮɛűŬɜɏɠ ɧŰɘ Űɞ űɡůɘəɧ Ŭɏɟɘɞ ŭɘŬŭɟŬɛŬŰɑɕŮɘ əɞɛɓɘəɧ ɟɧɚɞ ůŰɖɜ ŮɜŮɟɔŮɘŬəɐ 

ɛŮŰɎɓŬůɖ əŬɘ ůŰɖɜ ŭɘŬŰɐɟɖůɖ Ůɜɧɠ ůŰŬɗŮɟɞɨ ŰɘɛɞɚɞɔɘŬəɞɨ ˊŮɟɘɓɎɚɚɞɜŰɞɠ

Ç ȯɟŬ ɗŬ ɢɟŮɘŬůɗŮɑ ɛŮɔŬɚɨŰŮɟɖ ˊŬɟŬɔɤɔɐ ű. ŬŮɟɑɞɡ Űɧůɞ Ŭˊɧ ŮɔɢɩɟɘŬ (ŮɜŰɧɠ Űɖɠ ȺȺ) 

əɞɘŰɎůɛŬŰŬ ŬɚɚɎ əŬɘ Ŭɨɝɖůɖ ŮɘůŬɔɤɔɩɜ ű. ŬŮɟɑɞɡ. ȾŬŰɎ ůɡɜɏˊŮɘŬ ŭŮɜ ɛˊɞɟŮɑ ɜŬ ɛˊŮɘ 

ŬˊŬɔɞɟŮɡŰɘəɧ ůŰɘɠ ɏɟŮɡɜŮɠ ɡŭɟɞɔɞɜŬɜɗɟɎəɤɜ ɧˊɤɠ ˊɟɧŰŮɘɜŮ ˊɟɧůűŬŰŬ ɞ ȽȺȷ əŬɘ ŰŮɚɘəɩɠ 

ŮɜɗɎɟɟɡɜŮ ɖ ȺȺ

Ç ŪŬ ˊɟɏˊŮɘ ɜŬ ɡˊɎɟɝŮɘ ŬɚɚŬɔɐ ůŰɟŬŰɖɔɘəɐɠ Ŭɜ ɗɏɚɞɡɛŮ ɜŬ ŬˊɞűɨɔɞɡɛŮ ɛŮɔɎɚɖɠ ɏəŰŬůɖɠ 

ŮɜŮɟɔŮɘŬəɐ űŰɩɢŮɘŬ əŬɘ ɓŬɗɘɎ ɞɘəɞɜɞɛɘəɐ ɨűŮůɖ

Ç ɇɏɚɞɠ, ɖ ŮɜŮɟɔŮɘŬəɐ ɛŮŰɎɓŬůɖ ˊɟɞɦˊɞɗɏŰŮɘ ɏɜŬ ůŰŬɗŮɟɧ əŬɘ ˊɟɞɓɚŮˊɧɛŮɜɞ əŬɗŮůŰɩɠ Űɘɛɩɜ 

ŮɜɏɟɔŮɘŬɠ əŬɘ ɧɢɘ ŬˊŬɟŬɑŰɖŰŬ ɡɣɖɚɏɠ Űɘɛɏɠ ɧˊɤɠ ˊɟŮůɓŮɨŮɘ ɖ ůɖɛŮɟɘɜɐ ɖɔŮůɑŬ Űɖɠ ȺȺ

Ç Ƀɘ ŮɜŮɟɔŮɘŬəɏɠ Űɘɛɏɠ ŭŮɜ ˊɟɧəŮɘŰŬɘ ɜŬ ŮɝɞɛŬɚɡɜɗɞɨɜ ɛŮ ŮˊɘŰɎɢɡɜůɖ Űɤɜ ŮˊŮɜŭɨůŮɤɜ ůŮ ȷɄȺ 

əŬɘ ɡŭɟɞɔɧɜɞ ŬɚɚɎ ɛɧɜɞ ɛŮ ɛɘŬ ɘůɞɟɟɞˊɑŬ ůŰɞ ŮɜŮɟɔŮɘŬəɧ ɘůɞɕɨɔɘɞ ˊɞɡ ˊɟɞɦˊɞɗɏŰŮɘ Ɏűɗɞɜɞ 

űɡůɘəɧ Ŭɏɟɘɞ əŬɘ ˊɡɟɖɜɘəɐ ŮɜɏɟɔŮɘŬ ůŮ ŬɜŰŬɔɤɜɘůŰɘəɏɠ Űɘɛɏɠ. ũɘŬŰɑ ɛɧɜɞ ű. Ŭɏɟɘɞ əŬɘ 

ˊɡɟɖɜɘəɐ ŮɜɏɟɔŮɘŬ ɛˊɞɟɞɨɜ ɜŬ ŮɝŬůűŬɚɑůɞɡɜ ɢŬɛɖɚɩɜ Ůəˊɞɛˊɩɜ űɞɟŰɑŬ ɓɎůɖɠ ůŰɖ 

ɖɚŮəŰɟɞˊŬɟŬɔɤɔɐ ˊɞɡ ŮɑɜŬɘ ŬˊŬɟŬɑŰɖŰɖ ɔɘŬ Űɖɜ ɚŮɘŰɞɡɟɔɑŬ Űɤɜ ȷɄȺ
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ʃʹʴʺΥ BP Statistical Review of World Energy 2021
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ɳ˄ʶˊʴʶʽʰˁˈ ɹˋˇʸˏʴʽˇ ˋˍʹ˄ ɳ˂˂ʱʵʰ
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ɳ˄ʶˊʴʶʽʰˁˈ ɹˋˇʸˏʴʽˇ ˋˍʹ˄ ɳ˂˂ʱʵʰ

ʃʹʴʺΥ ɹɳɮ
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ʃʹʴʺ: IENE

ʃˊˇʲ˂ʷ˕ʶʽˌ ʴʽʰ ˍʹ˄ ɳ˂˂ʱʵʰ
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ʃˊˈʲ˂ʶ˕ʹ ɳʴˁʰˍʶˋˍʹ˃ʷ˄ʹˌ ɹˋ˔ˏˇˌ ˋˍʹ˄ ɳ˂˂ʱʵʰ

ʃʹʴʺΥ ɳʅɳɼ нлмф
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ɳʴˁʰˍʶˋˍʹ˃ʷ˄ʹ ɹˋ˔ˏˌ ɮʃɳ ˋˍʹ˄ ɳ˂˂ʱʵʰΣ нлнл 
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Å ʆʰ̱ ʶ˂ʶˎˍʰʾʰ15˔ˊˈ˄ʽʰʷ˔ˇˎ˃ʶʵʶʽ˃̔ ʰ̱̀ ʰʻʶˊʺʰˏ˅ʹˋʹˍʹˌ̀ˎ ˄ʶʽˋ˒ˇˊʱˌˍ˖˄
ɮʃɳ̀ˍˇ˃ʁ ʾʴ˃ʰʹ˂ʶˁˍˊʽˁʺˌʶ˄ʷˊʴʶʽʰˌˍʹˌ̝̠ ˊʰˌ

Å ɾʶ̱ ʽɮ̩ʃɳ˄ʰ̀ ˎ˃ˉʶˊʽ˂ʰ˃ʲʱ˄ˇˎ˄ˍʰh ʽˇ˂ʽˁʱΣʹ˂ʽʰˁʱ˒˖ˍˇʲˇ˂ˍʰʿˁʱ,ʲʽˇʰʷˊʽˇ
ˁʰʽ˃̔ ˁˊʱˎʵˊˇʹ˂ʶˁˍˊʽˁʱ

Å ʆʰ̱ ʶ˂ʶˎˍʰʾʰ3 ˔ˊˈ˄ʽʰΣʲ˂ʷˉˇˎ˃ʶʰˏ˅ʹˋʹˍʹˌ̀ˎ ˃˃ʶˍˇ˔ʺˌʰˉˈ̱ 1̌8% ˋˍˇ
˃ʶʾʴ˃ʰʹ˂ʶˁˍˊʽˁʺˌʶ˄ʷˊʴʶʽʰˌˍ 2̌018,ˋ 2ʁ1%ˍ 2̌019ˁʰʽ̀ʁ29,2%ˍ 2̌020

Å ʆʰˎˍˈ˔ˊˇ˄ʰΣˈˉ˖ˌh˄ ʰ˃ʶ˄ˈˍʰ˄Σˉʰˊʰˍʹˊʶʾˍʰʽʰˏ˅ʹˋʹˍʹˌ̝ˊʺˋʹˌ˒ˎˋʽˁˇˏ
ʰʶˊʾˇˎʰˉ2̍0%ˍ 2̌018ˋ 2ʁ8%ˍ 2̌020

Å ʃˊˇˁˏˉˍʶʽˍˇʁ ˊ˗ˍʹ˃ʰ˖ˌ̄ ˊˇˌ̱̌ʰ˄˗ˍʰˍˇˈˊʽˇɻ̔ ʶʾˋʵˎˋʹˌɮʃɳ̝ ˖ˊʾˌ
ˋʹ˃ʰ˄ˍʽˁʺʰˏ˅ʹˋʹˍʹˌh̄ ˇʻʺˁʶˎˋʹˌʶ˄ʷˊʴʶʽʰˌ

Å ɶˁˎˊʽˈˍʶˊʹˉˊˈˁ˂ʹˋʹʴʽʰ̱́ ˄ˎ˕ʹ˂ˈˍʶˊʹʵʽʶʾˋʵˎˋʹɮʃɳ̀ˍʹ˄̄h ˊʰʴ˖ʴʺ
ʹ˂ʶˁˍˊʽˁʺˌʶ˄ʷˊʴʶʽʰˌˋˍʹɳ˄˂˂ʱʵʰʶʾ˄ʰʽʹʰˏ˅ʹˋʹˍʹˌɻʽʰʻʶˋʽ˃ˈˍʹˍʰˌˍ˖˄
˃ʶʴʱ˂˖˄ˎʵˊˇʹ˂ʶˁˍˊʽˁ˗˄ˁʰʽ̱ʹˌh˄ˍ˂ʹˋʽˇˍʰ˃ʾʶˎˋʹˌ, ʽʵʾ˖ˌʶˉʶʽʵʺʵʶ˄
ˉˊˇʲ˂ʷˉʶˍʰʽˋʹ˃ʰ˄ˍʽˁʺˉˊˇˋʻʺˁʹʶʴˁʰˍʶˋˍʹ˃ʷ˄ʹˌʽˋ˔ˏˇˌˉˊʽ˄h̄ ˈ̱ ˇ
2025/2026

ɶ ɲʽʶʾˋʵˎˋʹ ˍ˖˄ ɮʃɳ ˋˍˇ ɾʶʾʴ˃ʰ ɶ˂ʶˁˍˊʽˁʺˌ ɳ˄ʷˊʴʶʽʰˌ ˋˍʹ˄ 
ɳ˂˂ʱʵʰ 



ɾʾʴ˃ʰ ɼʰˎˋʾ˃ˇˎ ʰ˄ʱ ɾʺ˄ʰ όɹύ 
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ʊʶʲˊˇˎʱˊʽˇˌ нлнм

ɮˉˊʾ˂ʽˇˌ нлнм

ʃʹʴʷˌ: ɳʋɳΣ ɹɳɿɳ

ɹʰ˄ˇˎʱˊʽˇˌ нлнм



82

ɮˏʴˇˎˋˍˇˌ нлнм

ʅʶˉˍʷ˃ʲˊʽˇˌ нлнм

ʃʹʴʷˌ: ɳʋɳΣ ɹɳɿɳ

ɹˇˏ˄ʽˇˌ нлнм

ɾʾʴ˃ʰ ɼʰˎˋʾ˃ˇˎ ʰ˄ʱ ɾʺ˄ʰ όɹɹύ 



ɾʾʴ˃ʰ ɼʰˎˋʾ˃ˇˎ ʰ˄ʱ ɶ˃ʷˊʰ όɹύ 
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ʊʶʲˊˇˎʱˊʽˇˌ нлнм

ɮˉˊʾ˂ʽˇˌ нлнм

ʃʹʴʷˌ: ɳʋɳΣ ɹɳɿɳ

ɹʰ˄ˇˎʱˊʽˇˌ нлнм



84

ɮˏʴˇˎˋˍˇˌ нлнм

ʅʶˉˍʷ˃ʲˊʽˇˌ нлнм

ʃʹʴʷˌ: ɳʋɳΣ ɹɳɿɳ

ɾʾʴ˃ʰ ɼʰˎˋʾ˃ˇˎ ʰ˄ʱ ɶ˃ʷˊʰ όɹɹύ 

ɹˇˏ˄ʽˇˌ нлнм
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ɳʴˁʰˍʶˋˍʹ˃ʷ˄ʹ ɹˋ˔ˏˌ ɮʃɳ ʃʰʴˁˇˋ˃ʾ˖ˌ 

ʃʹʴʺΥ IRENA, IEA 



86

ʋˊʹ˃ʰˍˇʵˈˍʹˋʹ ɮʃɳ ʃʰʴˁˇˋ˃ʾ˖ˌ 

ʃʹʴʺΥ IRENA Global Landscape of 
Renewable Energy Finance 2020



ʁˊʽˋ˃ˈˌ ɳ˄ʶˊʴʶʽʰˁʺˌ ɮˋ˒ʱ˂ʶʽʰˌ

ü ʁɲʽʶʻ˄ʺˌʁˊʴʰ˄ʽˋ˃ˈˌɳ˄ʷˊʴʶʽʰˌ(IEA)ˇˊʾʸʶʽˍʹ˄ʁ˄ʶˊʴʶʽʰˁʺʰˋ˒ʱ˂ʶʽʰ˖ ζ̩ˍʹ˄

ʰʵʽʱ˂ʶʽˉˍʹʵʽʰʻʶˋʽ˃ˈˍʹˍʰʶ˄ʶˊʴʶʽʰˁ˗˄ˉˈˊ˖˄ˋʶ̄ˊˇˋʽˍʺˍʽ˃ʺη.

Affordable/competitive supply

Accessible/available supplyReliable/uninterruptible supply

ENERGY SECURITY
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ʃʹʴʺ: IEA



ʆˇ ɮ˅ʾ˖˃ʰ ˍˇˎ Churchill ɹ ʽʰ ˍʹ˄ ɳ˄ʶˊʴʶʽʰˁʺ ɮˋ˒ʱ˂ʶʽʰ

ü ζɮˉˈ̌ˎ ʵʷ˄ʰ˃ˇ˄ʰʵʽˁˈˉʰˊʱʴˇ˄ˍʰΣʰˉˈ̌ˎʵʶ˃ʾʰ˃ˇ˄ʰʵʽˁʺʵʽʰʵʽˁʰˋʾʰΣʰˉˈ̌ˎʵʶ˃ʾʰ˃ˈ˄ˇ̝̠ ˊʰΣʰˉˈ

ˇˎʵʶ˃ʾʰ˃ˇ˄ʰʵʽˁʺʵʽʰʵˊˇ˃ʺˁʰʽh̄ ˈ̌ˎʵʷ˄ʰ˃ˇ˄ʰʵʽˁˈˁˇʾˍʰˋ˃ʰˉˊʷˉʶʽ˄ʰʁ˅ʰˊˍ˗˃ʶʻʰ.ɶʰˋ˒ʱ˂ʶʽʰˁʰʽ́

ʲʶʲʰʽˈˍʹˍʰˋˍˇ̄ʁ ˍˊʷ˂ʰʽˇʶ˅ʰˊˍʱˍʰʽˋˍʹ˄ˉˇʽˁʽ˂ʾʰόʶˉʽ˂ˇʴʺˌύˁʰʽ˃̍ ˄ˇ̱̀ʹ˄ˉˇʽˁʽ˂ʾʰη.

ü ɯˊʰΣ̱ˁ̌ ˂ʶʽʵʾʴʽʰ̱́ ˄ʁ˅ ʰˋ˒ʱ˂ʽˋʹʶ˄ʶˊʴʶʽʰˁʺˌʰˋ˒ʱ˂ʶʽʰˌΣˋˏ˃˒˖˄ʰ˃ʶ̱ ˇC˄hurchill,ʺˍˇ́ɻ ˎ˄ʰˍˈˍʹˍʰ

ʶˉʽ˂ˇʴʺˌʰ˄ʱ˃ʶˋʰˋʶh ˊˁʶˍʷˌˉʹʴʷˌˍˊˇ˒ˇʵˇˋʾʰˌ. ɴ˄ʰh˅ʾ˖˃ʰˉˇˎ̀ˎ˄ʶ˔ʾʸʶʽ˄ʰ̔ ˋ˔ˏʶʽ˃ʷ˔ˊʽˋʺ˃ʶˊʰ

ˉʰˊʱ̱́ ˄̱ʁ ˊʱˋˍʽʰˍʶ˔˄ˇ˂ˇʴʽˁʺˉˊˈˇʵˇˉˇˎ̫˔ʶʽʶˉʽˍʶˎ˔ʻʶʾˁʰʽ̱́ʵˎ˄ʰˍˈˍʹˍʰ˃ʶˍʰ˒ˇˊʱˌ˃ʶʴʱ˂˖˄

ˈʴˁ˖˄ˁʰˎˋʾ˃˖˄ˋʶ̄ˇ˂ˏ̄̔ ˇ̀ˏ ˄ˍˇ˃ˇ˔ˊˇ˄ʽˁˈʵʽʱˋˍʹ˃ʰ.
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ɳ˄ʶˊʴʶʽʰˁʺ ɳ˅ʱˊˍʹˋʹɳˎˊ˖ˉʰʿˁʺˌ ɴ˄˖ˋʹˌ
ɳˎˊ˖ˉʰʿˁʺɴ˄˖ˋʹ: 2000: 56,3%, 2019: 60,7%



ɳ˅ʷ˂ʽ˅ʹ ɳ˄ʶˊʴʶʽʰˁʺˌ ɳ˅ʱˊˍʹˋʹˌ ό҈ύ ˍʹˌ ɳ˂˂ʱʵʰˌ ɴ˖ˌ ˍˇ 
2030 

ʃʹʴʺ:ɳʅɳɼ нлмф



ʃ˗ˌ ɾˉˇˊʶʾ ʹ ɳ˂˂ʱʵʰ ˄ʰ ɰʶ˂ˍʽ˗ˋʶʽ ˍʹ˄ ɳ˄ʶˊʴʶʽʰˁʺ ˍʹˌ 
ɮˋ˒ʱ˂ʶʽʰ;

ɶ˃ʶʾ˖ˋʹˍʹˌ̱́ ʷ˔ˇˎˋʰˌʶ˄ʶˊʴʶʽʰˁʺˌʶ˅ʱˊˍʹˋʹˌˍʹɳ̩˂˂ʱʵʰˌόʵʹ˂. 73,6%ˍ 2̌016),

ˉˊˇˁʶʽ˃ʷ˄ˇˎ˄ʰ̄ ˊˇˋʶʴʴʾˋʶʽˍˇ˄ʁˎ ˊ˖ˉʰʿˁˈ˃ʷˋˇ̍́ό̌ʵʹ˂.ˍ 5̌4%ˍ 2̌016),ˉˊʷˉʶʽ

˄ʰʁʾ˄ʰʽʷ˄ʰˌˋˍʰʻʶˊˈˌˁʰʽ˃́ʵʽʰˉˊʰʴ˃ʰˍʶˏˋʽ˃ˇˌˋˍˈ˔ˇˌˉˇˎ˃ˉˇˊʶʾ˄ʰʁˉʽˍʶˎ˔ʻʶʾ

˃ʷˋ˖:

Â ˍʹˌ˃ʁ ʾ˖ˋʹˌˍ˖˄ʁ̔ ˋʰʴˈ˃ʶ˄˖˄ʶ˄ʶˊʴʶʽʰˁ˗˄ˊˇ˗˄̄h ˊʱ˂˂ʹ˂ʰ˃ʶ

Â ˃ʾʰhˏ˅ʹˋʹˍ˖˄ʁʴ˔˗ˊʽ˖˄ʶ˄ʶˊʴʶʽʰˁ˗˄ˉʹʴ˗˄Σ˃ʶ̫ ˃˒ʰˋʹˋˍʽˌɮʃɳΣ

ˋˍˇˎˌˎʵˊˇʴˇ˄ʱ˄ʻˊʰˁʶˌˁʰʽ̱̀ ʹ˄ʶ˄ʶˊʴʶʽʰˁʺʰˉˇʵˇˍʽˁˈˍʹˍʰΣʽʵʾ˖ˌˋˍˇˎˌ

ˍˇ˃ʶʾˌˍ˖˄˃ʁ ˍʰ˒ˇˊ˗˄ˁʰʽ̱̟ ˄ˁh ˍˇʽˁʽ˗˄ˁʰʽ

Â ˍʹ̀ˍʰʻʶˊˇˉˇʾʹˋʹʺˍʹ˃ʶʾ˖ˋʹˍˇˎ̀́ ˃ʶˊʽ˄ˇˏ˃ʶˊʽʵʾˇˎˍˇˎ˂̔ ʴ˄ʾˍʹˋˍˇ

ʶ˄ʶˊʴʶʽʰˁˈ˃ʾʴ˃ʰˍʹˌ̝̠ ˊʰˌ

91



The Expanded South Corridor
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ʃʹʴʺ: IENE



ʇˉʶˊʰʽˋʽˈʵˇ˅ˇʽ ʺ ˁʰʽ ɮ˄ʷ˒ʽˁˍˇʽ ˇʽ ɳˎˊ˖ˉʰʿˁˇʾ ˁʰʽ 
ɳʻ˄ʽˁˇʾ ʅˍˈ˔ˇʽ (I)

Ç ʁʽʁ ˁˍʽ˃ʺˋʶʽˌˍ˖˄̄ʶˊʽˋˋˇˍʷˊ˖˄ˉʰˊʰʴˈ˄ˍ˖˄ˍʹˌhɹ ˇˊʱˌόʵʽʶʻ˄˗ˌˁʰʽ̱̀ ʹ˄
ɳ˂˂ʱʵʰύʶʾ˄ʰʽˈˍʽ̱̍ ˋˇ̌̀̔ ˍˈ˔ˇʽˍʹɳ̩ɳ̍ˋˇˁʰʽ̱́ ʅ̩ˎ˃˒˖˄ʾʰˌˍ˖ʃ˄ʰˊʽˋʾ˖˄ʴʽʰ
ˁ˂ʽ˃ʰˍʽˁʺˇˎʵʶˍʶˊˈˍʹˍʰˍ 2̌050ʶʾ˄ʰʽʰ˄ʷ˒ʽˁˍˇʽ.

Ç ɲʶ˄˂h ˃ʲʱ˄ˇˎ˄ˎË̄̍ ˕ʹ̱ˇˎˌˍˇ˄́̍ ˂ˇˁh ʽ̀ˎ ˃˃ʶˍˇ˔ʺˍ˖˄̌́ ˎˁˍ˗˄ˁʰˎˋʾ˃˖˄ˍʰ
ˇˉˇʾʰʵʶ˄̄ˊˈˁʶʽˍʰʽ˄ʰʁ ˅ʰ˒ʰ˄ʽˋʻˇˏ˄˖ˌɻ ʽʰ˃h ʴʶʾʰˌˁʰʻ˗ˌˋˎ˄ʶ˔ʾʸˇˎ˄˄ʰ
ˋˍʹˊʾʸˇˎ˄ˍˇ̄ʰʴˁˈˋ˃ʽˇʶ˄ʶˊʴʶʽʰˁˈˋˏˋˍʹ˃ʰ.

Ç ɲʶ˄ˎˉʱˊ˔ʶʽ.˂ .̝ ˉˇ˂ʽˍʽˁʺˇˏˍʶ̀ʁɳˎˊ˖ˉʰʿˁˈˇˏˍʶ̀ʁʁ ʻ˄ʽˁˈʶˉʾˉʶʵˇʴʽʰ̱̌
˒ˎˋʽˁˈʰʷˊʽˇˍˇ̌ ˉˇʾˇˎˉˇˍʾʻʶˍʰʽˈˍʽ̒hʰˉˇˍʶ˂ʷˋʶʽʲʰˋʽˁˈˁʰˏˋʽ˃ˇ-ʴʷ˒ˎˊʰ
ˋˍʹʁ˄ ʶˊʴʶʽʰˁʺ˃ʶˍʱʲʰˋʹ

Ç ɳˉʾˋʹˌΣʵʶ˄ˎ̄ ʱˊ˔ʶʽˉˇ˂ʽˍʽˁʺʴʽʰ̱̌ˉʶˍˊʷ˂ʰʽˇˁʾ˄ʹˋʹˌˍˇ̌ ˉˇʾˇˁʰʽhˎ ˍˈ̒h
ʰˉˇˍʶ˂ʶʾʲʰˋʽˁˈˁʰˏˋʽ˃ˇˍʰʁ ˉˈ˃ʶ˄ʰ30 ˔ˊˈ˄ʽʰʰ˒ˇˏ́˃ʶˍʱʲʰˋʹˋˍʹ˄
ʹ˂ʶˁˍˊˇˁʾ˄ʹˋʹˁʰʽh̫ ˊʽˇˁʾ˄ʹˋʹʵʶ˄ʁʾ ˄ʰʽˍˈˋˇhˎˍˇ˄ˈʹˍʹ

Ç ɲʶ˄ˎ ˉʱˊ˔ʶʽʶˉʶ˅ʶˊʴʰˋ˃ʷ˄ʹˉˇ˂ʽˍʽˁʺʴʽʰ̱ ʹ˄h ˄ʱˉˍˎ˅ʹˋˎˋˍʹ˃ʱˍ˖˄
ʰˉˇʻʺˁʶˎˋʹˌʶ˄ʷˊʴʶʽʰˌˋʶ˃ʶʴʱ˂ʹˁ˂ʾ˃ʰˁʰΣˉˇˎʁʾ˄ʰʽʱˁˊ˖ˌʰˉʰˊʰʾˍʹˍʹʴʽʰ̱́ ˄
˃ʶʴʱ˂ʹʵʽʶʾˋʵˎˋʹˍ˖ɮ˄ʃɳ̀ˍˇ́˂ ʶˁˍˊˇˉʰˊʰʴ˖ʴʽˁˈ˃ʾʴ˃ʰ
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ʇˉʶˊʰʽˋʽˈʵˇ˅ˇʽ ʺ ˁʰʽ ɮ˄ʷ˒ʽˁˍˇʽ ˇʽ ɳˎˊ˖ˉʰʿˁˇʾ ˁʰʽ 
ɳʻ˄ʽˁˇʾ ʅˍˈ˔ˇʽ όɹɹύ

Ç ɳ˅ʰˋˁʶʾˍʰʽˋˇʲʰˊʺˁˊʽˍʽˁʺʰˉˈɻʽʶʻ˄ʶʾˌˇˊʴʰ˄ʽˋ˃ˇˏˌin think tanks ˈˍʽɻʁ ˄
ˎˉʱˊ˔ʶʽʷ˄ʰˁʰ˂ʱ˃ʁ ˂ʶˍʹ˃ʷ˄ˇˋ˔ʷʵʽˇʴʽʰ̱́ ɳ˄˄ʶˊʴʶʽʰˁʺɾʶˍʱʲʰˋʹ. ʃ. .̝ ʹ
ʰˉˈˋˎˊˋʹʰ˄ʻˊʰˁʽˁ˗˄ˁʰʽ˂̔ ʴ˄ʽˍʽˁ˗˄˃ˇ˄ʱʵ˖˄ʶˉʽ˔ʶʽˊʶʾˍʰʽ˔˖ˊʾˌ˄ʰˎ ˉʱˊ˔ˇˎ˄
ʷˍˇʽ˃ʶˌʺˎ ˉˈˁʰˍʰˋˁʶˎʺˎˉˇʵˇ˃ʷˌˋɮʁʃɳˁʰʽh̄ ˇʻʺˁʶˎˋʹʶ˄ʷˊʴʶʽʰˌ.

Ç ɲʶ˄ˎˉʱˊ˔ʶʽˇˎʵʶ˃ʾʰˉˊˈʲ˂ʶ˕ʹʴʽʰˎ̄ ˇˋˍʺˊʽ˅ʹˍʹˌh̄ ʰˊʰʾˍʹˍʹˌʷˊʶˎ˄ʰˌˋʶ
ʰˁʰʵʹ˃ʰʿˁʱʽʵˊˏ˃ʰˍʰΣʰ˄ʶ˅ʱˊˍʹˍʰʶˊʶˎ˄ʹˍʽˁʱˁʷ˄ˍˊʰˁʰʽ̱̀ ʹ˄̡̔ˇ˃ʹ˔ʰ˄ʾʰ.ɳʾ˄ʰʽ
˅ʶˁʱʻʰˊˇˈˍʽ˃̍ ˄ˇ˃̫ ˋʰh̄ ˈ˃ʶ˂ʷˍʹˁʰʽ̫́ ʶˎ˄ʰ˃ˉˇˊˇˏ˄˄ʰ̄ ˊˇˁˏ˕ˇˎ˄ˇʽ
ˁʰˍʱ˂˂ʹ˂ʶˌˁʰʽʁ˒ ʽˁˍʷˌ˂ˏˋʶʽˌˁʰʽ̱̌̔ ʶ˔˄ˇ˂ˇʴʾʶˌˉˇˎ̒ʰh ˉʰʽˍʹʻˇˏ˄.

Ç ɱʶ˄ʽˁʱˎˉˇˍʽ˃ʱˍʰʽˁʰˍʱ̄̌ ˂ˏ̌ˊˈ˂ˇˌˍˇˎɦ˄ʻˊʰˁʰΣ˒ˎˋʽˁˇˏʰʶˊʾˇˎˁʰʽ
ˉˎˊʹ˄ʽˁʺˌʶ˄ʷˊʴʶʽʰˌˋˍʹ˄ʁ˄ʶˊʴʶʽʰˁʺ˃ʶˍʱʲʰˋʹʰ˒ˇˏhˎ ˍʱ̱ˁh ʰˏˋʽ˃ʰʶʾ˄ʰʽˍʰ
˃ˈ˄ˇ̄̌ ˎ˃ˉˇˊˇˏ˄˄ʰ̄ʰˊʷ˔ˇˎ˄ˍʰhˉʰˊʰʾˍʹˍʰ˒ˇˊˍʾʰʲʱˋʹˌ

ü ʅˎ˃ˉʶˊʰˋ˃ʰˍʽˁʱΣˍʾʻʶ˄ˍʰʽˋˍˈ˔ˇʽˁʰʽ̝h ˊʱˋˋˇ˄ˍʰʽˉˇ˂ʽˍʽˁʷˌʰˉˈɦˍˇ˃ʰˁʰʽ
ˇ˃ʱʵʶˌˉˇˎɻʶ˄̫̝ ˇˎ˄ʴ˄˗ˋʹˁʰʽʁ˃ ˉʶʽˊʾʰʰˉˈ̱ʹ˄̌́ ʴʱ˄˖ˋʹˁʰʽ˂ʁ ʽˍˇˎˊʴʾʰˍ˖˄
ʶ˄ʶˊʴʶʽʰˁ˗˄ʰʴˇˊ˗˄.

ü ʋˊʶʽʱʸʶˍʰʽ˄ʰʁ ˉʰ˄ʰʵʽʰˍˎˉ˖ʻˇˏ˄ˊʶʰ˂ʽˋˍʽˁˇʾˁʰʽʁ˒ ʽˁˍˇʾˋˍˈ˔ˇʽ˃ʶ̄ ʰˊʱ˂˂ʹ˂ˇ
ˋ˔ʷʵʽˇˉˊˇˋʰˊ˃ˇʴʺˌˁʰʽh˄ ˍˇ˔ʷˌ(resilience)̱ ˖˄ˎ̄ ˇʵˇ˃˗˄ʴʽʰ̱́ ˄h˄ ʰ˔ʰʾˍʹˋʹ
ʵˎˋ˃ʶ˄˗˄ˁʰʽˊʽˁ˗˄˒ʰʽ˄ˇ˃ʷ˄˖˄.
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ʅˎ˃ˉʶˊʱˋ˃ʰˍʰ

Å ɶʵˇ˃ʺΣʹ̌ ˊʴʱ˄˖ˋʹˁʰʽ́h ʵˊʱ˄ʶʽʰˍˇˎ̄h ʴˁˈˋ˃ʽˇˎʶ˄ʶˊʴʶʽʰˁˇˏ˃ʾʴ˃ʰˍˇˌʶʾ˄ʰʽ
ˍʷˍˇʽʰˉˇˎɻʶ˄ʁˉʽˍˊʷˉʶʽʶ˄ˍˎˉ˖ˋʽʰˁʺʰ˄ʰʵʽʱˍʰ˅ʹˍ˖˄̡ʰˋʽˁ˗˄ˋˎ˄ʽˋˍ˖ˋ˗˄
ˍˇˎ̀ʁˋˏ˄ˍˇ˃ˇ˔ˊˇ˄ʽˁˈʵʽʱˋˍʹ˃ʰό˂˔.ʶ˄ˍˈˌ˃ʽʰˌʺɻ ˎˇɻʁ ˁʰʶˍʽ˗˄ύ.

Å ɶʶˉʽ˔ʶʽˊˇˏ˃ʶ˄ʹˋʺ˃ʶˊʰόʰˉˈ̌́ʽˋ˃ʷ˄ʶˌ˔˗ˊʶˌʺ̀ ˎ˄ʰˋˉʽˋ˃ˇˏˌύʶˉʽˍʱ˔ˎ˄ˋʹˍʹˌ
ʵʽʶʾˋʵˎˋʹˌˍ˖ɮ˄ʃɳʁ ʽˌ̡ɦ ˊˇˌʱ˂˂˖˄˃̌ˊ˒˗˄ʶ˄ʷˊʴʶʽʰˌ˔˖ˊʾˌˁʰˍʱ˂˂ʹ˂ʹ
ˉˊˇʶˍˇʽ˃ʰˋʾʰˍʹˌhʴˇˊʱˌˁʰʽ̱ʽˌh̄ ʰˊʰʾˍʹˍʶˌˉˊˇʲ˂ʷ˕ʶʽˌʰˉˈ̄ ˂ʶˎˊʱˌ
ˎˉˇʵˇ˃˗˄ʵʹ˃ʽˇˎˊʴʶʾˋˇʲʰˊʷˌʰ˄ʽˋˇˊˊˇˉʾʶˌˉˇˎ̌ ʵʹʴˇˏ˄ˍʶ˂ʽˁʱˋʶ
ʵˎˋ˂ʶʽˍˇˎˊʴʾʶˌˍʹˌˁh ʻʹ˃ʶˊʽ˄ʺˌʰʴˇˊʱˌˁʰʽʁ̄ ʹˊʶʱʸˇˎ˄ˋʶʁ ˉʽˁʾ˄ʵˎ˄ˇʲʰʻ˃ˈ
ˍʹ˄ɻ̔ ʰ˃ˈˊ˒˖ˋʹˍ˖˄̱̔ ˃˗˄.

Å ɾʶ̀ ˍˈ˔ˇˍʹ˄̌˃ ʰ˂ʺ˃ʶˍʱʲʰˋʹˋʶ̫˄ʰ̄ʁ ˊʽʲʱ˂˂ˇ˄ˁʰʻʰˊ˗˄ˁʰˎˋʾ˃˖˄Σʻʰ̄ ˊʷˉʶʽ
˄ʰ̄ ˊˇˋʰ˄ʰˍˇ˂ʽˋˍˇˏ˃ʶˋʶ̫ ˄ʰ̄ˇ˂ˎʵʽʱˋˍʰˍˇʶ˄ʶˊʴʶʽʰˁˈ˃ʾʴ˃ʰ˃ʶ̔ ˋˇ˃ʶˊʺ
ˋˎ˃˃ʶˍˇ˔ʺˍˇˎ˒ˎ ˋʽˁˇˏʰʶˊʾˇˎΣˉʶˍˊʶ˂ʰʾˇˎΣˉˎˊʹ˄ʽˁʺˌʶ˄ʷˊʴʶʽʰˌˁʰɮ̔ʃɳ.

Å ɶ˃ʶʾ˖ˋʹˍ˖˄ʁˁˉˇ˃ˉ˗˄˃ˉˇˊʶʾ˄ʰʁ ˉʽˍʶˎ˔ʻʶʾˍˇʾ ʵʽˇˁʰ˂ʱ˃̫ ˋʰh̄ ˈ̫˄ʰ
ʶ˂ʰ˒ˊʱˍˊˇˉˇˉˇʽʹ˃ʷ˄ˇˉʰʴˁˈˋ˃ʽˇʶ˄ʶˊʴʶʽʰˁˈ˃ʾʴ˃ʰ˃ʶ̄ ˊˇˍʶˊʰʽˈˍʹˍʰˋˍʽˌɮʃɳ
όˋˎ˃ˉʶˊʽ˂ʰ˃ʲʰ˄ˇ˃ʷ˄˖˄ˁʰʽˎɻ ˊˇʹ˂ʶˁˍˊʽˁ˗˄ύΣˍˇ˒ ˎˋʽˁˈʰʷˊʽˇΣˍʹ˄̄ˎˊʹ˄ʽˁʺ
ʶ˄ʷˊʴʶʽʰΣˍˇ˄ɦ˄ ʻˊʰˁʰΣ˃ʶ̝ˊʺˋʹˋˎˋˍʹ˃ʱˍ˖˄CCUS,ˁ ʰʽ̱̄̌ ʶˍˊʷ˂ʰʽˇ.

Å ɶˉˇ˂ˎ˃ˇˊ˒ʾʰˍ˖˄˃̌ ˊ˒˗˄ʶ˄ʷˊʴʶʽʰˌˁʰʽ́ʾ ˋʹ̄́ ˈˋʲʰˋʹˍˇˎˌˋˍˇʁ˄ ʶˊʴʶʽʰˁˈ
˃ʾʴ˃ʰʶʴʴˎʱˍʰʽˍʹ˄ʁ˄ ʶˊʴʶʽʰˁʺʰˋ˒ʱ˂ʶʽʰˁʰʽh˄ ˍʰʴ˖˄ʽˋˍʽˁʷˌˍʽ˃ʷˌ.
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ʃˏˊʴˇˌ ˍʹˌ ɰʰʲʷ˂
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Pieter Bruegel



ʅʰˌ ʶˎ˔ʰˊʽˋˍ˗ ʴʽʰ ˍʹ˄ ˉˊˇˋˇ˔ʺ ˋʰˌ

www.iene.gr

www.iene.eu

cstambolis@iene.gr
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