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COVER YOUR ASSET
VARLIKLARINIZI KORUYUN

The low earnings and high bunker prices seen in the market as of late have created a challenging financial
environment for many shipowners. However, for every cloud, there is a silver lining. For those taking the
long view, depressed markets may present opportunities to acquire cheap assets.

Piyasada son zamanlara kadar yasanan diisiik seviyelerde seyreden gelirler ve yiiksek gemi yakit fiyatlari, hirgok
armator icin zorlu bir mali ortam yaratti. Bununla hirlikte, her gecenin hir sabahi vardir. Gelecekte olahilecek her
ihtimali g6z oniinde bulunduranlar igin bu durgun piyasalar, ucuz varliklari satin alma konusunda firsatlar yaratabilir.

other owners are not quite willing to part with their tonnage at the

price levels attractive to buyers? Despite the current oversupply, there
are several factors at play driving owners to the yards for their fleet expan-
sion and renewal plans, likely to the detriment of their collective futures.

THE PRICE IS RIGHT

The interest in acquiring assets right now is understandable when one
compares current pricing levels with those seen over the past five years.
The current assessed price for a product tanker newbuilding at a Korean
yard with two years forward delivery is about 30% lower than the market
high experienced August of 2008, and around 13% lower than the five
year average, as shown in the chart below:

Those with cash see now as the time to spend it, but what to do when

Ship prices tend to move in tandem with charter rates, as asset values
reflect the possible return on investment. As a general rule, a secondhand
ship will sell at a discount to a newbuilding contract for a brand new
vessel, however, certain markets create exceptions to this rule. When
asset prices were at their highest, there was nearly no difference in price
between a newbuilding contract and a secondhand ship. The record high
earnings during those boom years increased owners’ desire to take prompt
delivery of assets, negating the discount that would be expected from
depreciation. As the chart above shows, periods in 2007 and 2008
actually saw second hand pricing for product tankers higher than that for
newbuilding contracts at yards as owners paid a premium for immediate
delivery of a ship in a hot market.

The incentive to own ships decreased as the spot market weakened,
particularly when earnings dipped below vessel operating costs. The current
price assessment for a modern, five year old product tanker is $29 million,
or about 77% of a newbuilding contract. While prices for both newbuilding
and secondhand tankers declined, the value of ships already on the water
eroded much faster than the newbuilding slots at shipyards.

CHINESE TAKEOUT

Shipbuilding dynamics have in themselves worked to lure tonnage-hungry
owners to the newbuilding market. Historically, Japan and South Korea
have built the vast majority of the tanker orderbook. South Korea has been
the leading builder of tanker tonnage over the past five years, and last year
accounted for almost 45% (by total deadweight) of newbuild tanker
tonnage above 30,000 dwt. However, according to data on current actual
newbuilding contracts, the majority of tonnage booked for 2013 delivery is
scheduled to be built at Chinese yards, as seen in the chart below,
indicating an increasing tendency for owners to look to Chinese yards for
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zamani olarak gorliyor, ancak diger armatérlerin sahip olduklari to-

najlar alicilar igin cekici olan fiyatlar lizerinden pek elden gikarmak
istememeleri halinde ne yapilmasi gerekiyor? Bugiin yasanan agsir arza rag-
men, armatérleri kendi filolarini bliyitme ve yenileme planlari yapmaya iten
birkag faktér sz konusu. Ancak bu durumun armatdrlerin ortak gelecekleri-
nin aleyhine olmasi ihtimali de bulunuyor.

DOGRU FIiYAT

Varliklarin satin alinmasina ydnelik bu ilgi, mevcut fiyat seviyelerinin gecti-
gimiz bes yil boyunca gdriilen seviyelerle karsilastiriimasi halinde anlasilabi-
lir. Bir Kore tersanesinde iki yil sonra teslim edilmek Gzere insa edilmekte
olan bir iiriin tankeri igin bugiin bigilen fiyat, asagidaki grafikte de gériilebi-
lecedi gibi 2008 yili Adustos ayinda piyasada goriilen en yiiksek fiyattan
%30, bes yillik ortalamadan ise yaklasik %13 daha diisiik durumda:

Gemi fiyatlari, gemi kira fiyatlariyla birbirine bagli hareket etmeye meyilli.
Zira varlik degerleri, olasi yatirim getirilerini yansitiyor. Genel bir kural ola-
rak ikinci el bir gemi, yeni bir gemi icin yapilan bir sdzlesme degerinin altin-
da bir fiyata satilir. Bununla birlikte, piyasa kosullari bu kural icin bir istisna
yaratiyor. Varlik fiyatlari en yiiksek seviyelerinde seyrederken, bir yeni insa
gemi fiyatiyla ikinci el fiyati arasinda neredeyse hir fark yoktu. Piyasada pat-
lama yasanan yillarda elde edilen rekor seviyelerdeki gelirler, armatdrlerin
deder kaybindan beklenebilecek 1skontoyu goz ardi ederek bu varhklara miim-
kiin oldugunca hizli bir sekilde sahip olma arzularini arttirmisti. Asagidaki
grafikte de gortilebilecedi gibi, 2007 ve 2008 yillarindan dénemlerde ikinci el
{iriin tankeri fiyatlarinin tersanelerdeki yeni insa kontratlarindan daha ytiksek
oldugu zamanlar gdriilmiistii. Zira armatorler yliksek seyreden bir piyasada
hemen teslim edilecek gemiler igin daha yiiksek bir bedel ddemeye hazirdi.

Gemi sahibi olma glidiisti, 6zellikle gelirlerin gemi isletme maliyetlerinin al-
tina diistiigii zamanda olmak Uzere spot piyasanin zayiflamasiyla birlikte
azaldi. Modern, 5 yasinda bir Uriin tankeri icin buglin 29 milyon dolar veya
bir yeni insa kontratinin yaklasik %77’si oraninda bir fiyat bigiliyor. Hem ye-
ni insa hem de ikinci el tanker fiyatlar diiserken, halen suda olan gemilerin
degeri, tersanelerdeki yeni insa gemi fiyatlarina kiyasla ok daha hizl bir se-
kilde erimis bulunuyor.

CIN TERSANELERININ DURUMU

Gemi insa dinamikleri, tonaj diiskiinii armatérleri yeni insa piyasasina geki-
yor. Tarihi olarak tanker siparis defterinin bilylk bir kismini Japonya ve Gii-
ney Kore insa etmis durumda. Giiney Kore gectidimiz 5 yil boyunca tanker in-
sasi alaninda dnde gelen llke konumundaydi ve gectigimiz yil diinyada
30,000 dwt iizerindeki yeni insa tanker tonajinin yaklasik %45’i (toplam
dedveyt agisindan) bu iilkede insa edilmisti. Bununla birlikte, bugiin mevcut
yeni insa kontratlari ile ilgili verilere bakildidinda, 2013 yilinda teslim edil-
mesi gereken tonajin blyiik bir codunludu, asadidaki grafikte de gériilebile-
cedi gibi Cin tersanelerinde insa edilecek. Bu durum da, armatérlerin gittik-
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newbuilding programs. The forward orderbook below represents the forward
orderbook as reported, rather than a prediction of actual delivery schedule.

The past two years have seen a significant amount of slippage and
reshuffling of orders at yards, indicating that the rate of overall deliveries
is likely to change given the challenges of the current market. In these
challenging times, shipyards fearing cancellations have shown an amount
of flexibility by working with owners to strategically delay delivery of
vessels or convert existing orders to other ship types. This dynamic will
cause some degree of disconnect between the tanker orderbook as it exists
now and what is likely to actually deliver into the trading fleet.

The relative cost of labor and financing in China as compared to South
Korea and Japan has placed prominently in owners’ decisions of where to
place new orders. Shipbuilding is viewed by the Chinese government as a
strategic industry, and domestic yards are eager to secure orders and gain
experience, the lack of which has been one of the largest factors deterring
owners from Chinese shipyards. China lacks the experience in building
high-specification designs for which South Korean and Japanese yards are
known, and there is some perception that the quality of Chinese tonnage
is still highly variable from yard to yard. However, Chinese yards
generally offer more competitive pricing than their South Korean and
Japanese counterparts, and Chinese banks have been supportive of
newbuilding activity.

IF YOU BUILD IT, WHAT WILL COME

Newbuilding contract prices can be seen as representative of future
sentiment, as delivery generally takes place at least two years forward.
The degree of speculation does create exposure to risk, as any owner who
ordered a ship during the boom years of 2007 and 2008 knows all too
well, but for the well-positioned optimist, bad years in the spot market
may be great years to acquire assets.

So far, opportunity to do so on the secondhand market has been hard to
come by. Despite the current capacity glut weighing on rates, there has
been relatively little tonnage available at price levels agreeable to both
buyer and seller. Additionally, to a cash-rich owner in a bad market,
newbuildings have the added advantage of delayed delivery, which in
theory will allow the market to recover by the time the ship begins to
trade. But aye, there’s the rub. While attractive on a microeconomic
level, a widespread resurgence in newbuilding activity could seriously
exacerbate oversupply woes and jeopardize the recovery of tanker rates
anytime in the near future.
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TANKER DELIVERIES BY COUNTRY OF BUILD

INSA ULKESI BAZINDA TANKER TESLIMATLARI
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ce yeni insa programlari igin Gin tersanelerine yonelmeye bagladigini gdste-
riyor. Asagidaki tahmini siparis defteri, gercek teslimat programinin dngérii-
stinden ziyade ileriye dontik bildirilen siparis defterini temsil ediyor.

Gegtigimiz iki yil tersanelerde dnemli oranlarda kayma ve degisiklige sahit
oldu. Bu durum genel teslimatlarin oraninin, mevcut zorlu piyasa kosullari da
g6z 6niinde bulunduruldugunda dedismesi muhtemel gériintiyor. Bu zorlu za-
manlarda iptallerden korkan tersaneler, gemilerin teslimatlarini stratejik
olarak geciktirme veya mevcut siparisleri baska gemi tipleriyle degistirme
amaclyla armatdrlerle goriserek esneklik gésteriyor. Bu dinamik, su anda si-
paris defterinde bulunan tanker sayisiyla ileride ticaret filosuna katilacak
olan tanker sayisi arasinda bir dereceye kadar fark yaratacak gériiniiyor.

Gin’deki iscilik ve finansman maliyetlerinin Giiney Kore ve Japonya’ya kiyas-
la nispeten daha duslik olmasi, armatdrlerin yeni siparisleri nereye verecek-
leri konusundaki kararlari blyiik oranda etkiliyor. Gemi insa Gin hiikiimeti
tarafindan stratejik bir sektér olarak griilliyor ve Cin tersaneleri siparis al-
ma ve armatdrlerin bu tersanelerden uzak durmasinin en bilylik faktdrlerin-
den biri olan tecriibe eksikligini giderme konusunda son derece istekli. Gin,
Glney Kore ve Japon tersanelerinin isim yaptigi yiiksek ozelliklere sahip di-
zaynlarin insa edilmesi alaninda deneyimden yoksun durumda ve ayrica
Cin’de insa edilen gemilerin kalitesinin tersaneden tersaneye hiytik farklilik-
lar gosterdigine yonelik genel bir algi s6z konusu. Bununla birlikte Cin tersa-
neleri genel olarak Gliney Koreli ve Japon rakiplerinden daha rekabetgi fiyat-
lar sunuyor ve Cin bankalari bu yeni insa faaliyetlerini destekliyor.

YENI INSALAR NE GETIiRECEK?

Yeni insa sozlesme fiyatlari, gelecekteki duyarliligin bir temsili olarak gori-
lebilir. Zira teslimatlar genel olarak en az iki yil sonrasinda gerceklesiyor.
Spekiilasyonlarin derecesi, risklere maruz kalinmasina yol agiyor. Glnkii
2007 ve 2008 yillarindaki patlama dénemlerinde bir gemi siparisi veren her-
hangi bir armatdr bunu gok iyi biliyor. Ancak iyi bir konuma sahip olan iyim-
serler igin spot piyasadaki yillar, varlik alimlarin icin miikemmel bir zaman
olarak gorilebiliyor.

Simdiye kadar ikinci el piyasasinda bunu yapmak son derece zor. Bugiin ya-
sanan ve fiyatlar Gzerinde agirhgini koyan kapasite furyasina ragmen, hem
alict hem de satici tarafindan kabul edilebilecek fiyat seviyelerinde nispeten
az sayida tonaj s6z konusu. Ayrica, kdtii bir piyasada nakit agisindan zengin
bir armator icin yeni insalar ilave olarak geciktirilmis teslimat avantajina sa-
hip. Bu durum teoride geminin isletmeye girdi§i zamanda piyasanin diizelme-
si olasihgini barindiriyor. Ancak bunun da bir mahzuru var. Mikroekonomik
seviyede bu cekici gdrlinmesine radmen, yeni insa faaliyetlerindeki yaygin
canlanma agiri arz sorununu ciddi bir sekilde alevlendirebilir ve tanker licret-
lerinin yakin gelecekte toparlanmasi siirecini tehlikeye sokabilir.

Source // Kaynak: POTEN & PARTNERS
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BABY, IT’S A WILD WORLD
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TOTAL ENERGY CONSUMPTION FROM ALL SOURCES g’ OF OPEC CRUDE OIL PRODUCTION BY COUNTRY & POSITION ON INCREASE

KURTLAR SOFRASI

2011 is shaping up to be quite the year. We managed to escape the End of Days, but a heady combination of

natural disaster, political conflict, and financial starts and stalls have made some pessimistic (if not
apocalyptic) about the future health of the major developed economies in the near term.

2011 iyi hir yil olacak gibi goriiniiyor. Kotii sondan uzaklasmayi hasardik, ancak yasanan dogal felaketler, siyasi
catismalar ve mali sorunlar bazilarini dnde gelen gelismis ekonomilerin yakin gelecekteki saghgi konusunda

kotiimserlige itiyor.

Organization of Petroleum Exporting Countries (OPEC) left

their spring meeting in Vienna with many a scowl, but for the
first time in twenty years, nary a resolution. Saudi Arabian oil
minister Ali Al Naimi called the meeting “the worst in 16 years”
after 6 of the 12 OPEC member nations, led by Iran and Venezuela,
opposed a 1.5 mbd production increase to offset the loss of Libyan
volumes, leaving the cartel at an effective stalemate.

Recently delegates from the member countries of the

Two weeks ago we discussed how perception of a shortfall in global
crude oil supplies has been the single largest force driving crude oil
prices above the $100 per barrel mark in our opinion OPEC Pickle.
0il market data and analysis released this week in energy giant BP’s
60th annual Statistical Review reaffirms this worry about the future
security of global energy supplies. The figures show increasing
demand for crude oil worldwide that outpaces increases in global
crude oil output. According to the 2010 review, global energy
consumption grew 5.6% in 2010, surpassing peak levels of 2007 and
2008 and reflecting the strongest year on year growth seen since
1973, as seen in the chart below.

Global oil consumption grew by 2.7 mbd or 3.1% to reach a record
level of 87.4 mbd, the largest percentage increase seen since 2004.
OECD consumption grew by 0.9%, or 480 kbd, the first increase
since 2005. Outside the OECD, consumption growth was a record 2.2
million bpd, or 5.5%. 2010 saw China overtaking the United States
as the largest global energy consumer (from all sources, including
renewable and nuclear energy). According to BP’s review, Chinese oil
consumption grew by 860 kbd or 10.4% year on year. While
consumption in emerging economies continued to rise rapidly, the
data also showed growth well above average in the OECD countries.

IT’S HARD TO GET BY, JUST UPON A SMILE

Global oil production, on the other hand, only increased 1.8 mbd
over 2010, or 2.2%, amid reduced production discipline from OPEC
countries. Accounting for 33.6% of global energy consumption, oil
remains the world’s leading fuel, and although diversifying sources of
crude oil worldwide has reduced somewhat the call on OPEC nations
to meet global energy requirements, the role of OPEC in supplying
this vital commodity should not be understated. Actual OPEC supply

038 MARINE&COMMERCE JUNE 2011

lerinden bir delegasyon Viyana‘da diizenlenen bahar toplantisindan,

son yirmi yildir ilk defa bir karar alinmadan, somurtarak ayrildi. Su-
udi Arabistan petrol bakani Ali Al Naimi, Libya’nin petrol Gretiminin kar-
teli ¢tkmaza sokacak sekilde durmasi nedeniyle ortaya ¢ikan agigi telafi et-
mek Gizere 6ngdriilen glinllik 1.5 milyon varil iiretim artisi dnerisine toplam
12 OPEC iiye devletinden Iran ve Venezuela’nin onciiliigiinde 6'sinin karsi
cikmasi sonrasinda toplantiyl “16 yilin en kétlst” olarak tanimladi.

K|sa siire once, Petrol Thrag Eden Ulkeler Orgiitii (OPEC) tiye devlet-

iki hafta once, kiiresel ham petrol arzindaki acigi ile ilgili alginin, petrol va-
ril fiyatinin 100 dolarin tizerine cikmasinin ardindaki en biytik itici gii ol-
dugunu séylemistik. Enerji devi BP’nin 60. Yillik istatistik Gozden Gegirme
raporunda bu hafta yayinlanan petrol piyasasi veri ve analizleri, kiiresel
enerji kaynaklarinin gelecege yénelik glivencesi ile ilgili bu kaygiyr bir kez
daha dogruluyor. Rakamlar, tiim diinyada artan ham petrol talebinin, kiire-
sel ham petrol Uretimini astigini gdsteriyor. 2010 yilindaki rapora gére, kii-
resel enerji tiiketimi 2010 yilinda %5.6 oraninda artarak, 2007 ve 2008 yil-
larindaki seviyeleri asti. Bu durum, asagidaki grafikte de gériilebilecedi gi-
bi, 1973'ten bu yana yil bazinda gériilen en gliclii artigi temsil ediyor.

Kiiresel petrol tliketimi, 2.7 milyon varil/glin veya %3.1 oraninda artarak
rekor bir seviye olan giinliik 87.4 milyon varile ulasti. Bu, 2004 yilindan bu
yana gériilen en biyiik artig ylizdesi. OECD tliketimi %0.9 veya giinliik 480
bin varil artti ve bu artig 2005 yilindan bu yana gerceklesen ilk artis oldu.
OECD diginda tliketimi rekor bir seviye olan gilinliik 2.2 milyon varil veya
%5.5 oraninda artti. 2010 yilinda Gin, diinyanin en blyiik enerji tiiketicisi
(yenilenebilir ve niikleer enerji dahil tlim kaynaklardan) unvanini ABD'nin
elinden aldi. BP’nin raporuna gdre, Cin’in petrol tiiketimi yilhk bazda giin-
llik 860 bin varil veya %10.4 oraninda artti. Yiikselen ekonomilerdeki tii-
ketim de hizli ylikselisine devam ederken, veriler ayrica bilylimenin OECD
tilkelerinin ortalamasinin gok lizerinde oldugunu da gdsterdi.

GECINMEK ZOR

Diger yandan kiiresel petrol Uretimi, OPEC dlkelerinin Gretim disiplininin
azaldigi bir ortamda 2010 yilina kiyasla yalnizca glinliik 1.8 milyon varil
ya da %2.2 oraninda artti. Kiiresel enerji tiiketiminin %33.6'sina karsilik
gelen petrol, diinyanin énde gelen yakiti olma unvanini koruyor. Diinya ca-
pinda ham petrol kaynaklarinin gesitlenmesinin kiiresel enerji talebini kar-
silamak icin OPEC Ulkelerine bagimliligi azaltsa da, OPEC‘in bu ¢ok dnem-
li emtianin teminindeki rolii hafife alinmamali. OPEC dlkelerinin Nisan

TUM KAYNAKLARDAN TOPLAM ENERJi TUKETIMi
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for April was estimated at 28.8 mbd. Saudi Arabia alone was
estimated to have produced 8.9 mbd in April, amounting to 30% of
total OPEC crude oil production, and according to the data recently
released by BP, holds 264 billion barrels of proven oil reserves.
Saudi Arabia, with the support of fellow Gulf Cooperation Council
(GCC) nations Kuwait, UAE, and Qatar, proposed to boost OPEC
production by 1.5 mbd increase to meet the projected demand
increases from Asian refiners. As the colossus of crude oil
production, The Kingdom has historically enjoyed strong influence
over the cartel’s decisions and production quotas. However the
meeting of this week saw a house divided, as OPEC members
disagreed “‘'vehemently” on whether to answer the OECD’s call to
increase production volumes, as seen in the chart below.

But Then a Lot of Nice Things Turn Bad Out There Since the early
1980s, the primary aim of OPEC has been to control crude oil
supply to prevent supply gluts and stabilize prices for producing
nations. Saudi Arabia has previously cited a $70 $80 per barrel
price range as mutually agreeable to crude oil producers and
consumers. Current market conditions makes it highly unlikely that
the market will see a dramatic collapse in prices, and there is worry
that high fuel prices could aggravate inflationary pressure in
developing economies and prevent recovery of mature economies -
namely, United States and O0ECD Europe.

OPEC quotas are “good faith” agreements; however its members
have been known to cheat. Iraq doesn’t have a quota, but has very
little real ability to significantly boost output due to security
concerns and a lack of export infrastructure. In addition to putting
some ice on the red hot oil prices seen this year, A 1.5 million barrel
per day increase in OPEC output to feed Far Eastern demand has the
potential to raise demand for VLCCs by over 30 ships per year,
depending on the destination of the cargoes. This could help to
absorb tonnage from the market and lead to firmer freight rates,
however, the indecision regarding output has been a bearish signal
for freight markets that could sorely use the extra cargoes. Arabian
volumes are likely to make their way to market regardless of OPEC’s
formal decision, however the bickering and discord seen in Vienna
this week is unsettling considering the political events of late.

ULKELER BAZINDA OPEC HAM PETROL URETIMi VE ARTISTAKI POZiSYONLARI
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ayindaki gercek petrol arzinin 28.8 milyon varil oldugu tahmin ediliyor.
Tek basina Suudi Arabistan’in Nisan ayinda 8.9 milyon varil petrol liretti-
gi tahmin ediliyor. Bu rakam, OPEC’in toplam ham petrol (iretiminin
%30’una karsilik geliyor. BP tarafindan son yayinlanan bilgilere gdre ilke,
264 milyar varil kanitlanmis petrol rezervlerine sahip. Kuveyt, BAE ve Ka-
tar'dan olusan Kérfez Ishirligi Konseyi‘nin (GCC) de destediyle Suudi Ara-
bistan, Asyali rafinerilerin taleplerinde meydana gelecegi dngériilen artisi
karsilamak icin OPEC Uretimini glnlik 1.5 milyon varil arttirmayi dneri-
yor. Ham petrol Uretim devi olarak Suudi Arabistan kartelin kararlar ve
iiretim kotalarinda glcli bir etkiye sahipti. Bununla birlikte bu hafta ger-
ceklestirilen toplantida ikiye bdltinen OPEC Uyeleri, asagidaki grafikte de
gbrillebilecedi gibi, OECD'nin iiretim miktarlarindaki artis cagrisina cevap
verilmesini “hararetli” bir sekilde reddetti.

Ancak ardindan 80’li yillarin basindan itibaren bircok glizel sey kotliye
dondii ve OPEC’in asil amaci, arz fazlahgini 6nlemek ve Uretici tilkelerin fi-
yatlarini dengelemek i¢in ham petrol arzini kontrol etmeye ydneldi. Suudi
Arabistan daha 6nce 70-80 dolar arasindaki bir petrol varil fiyati araligini
ham petrol iiretici ve tiiketicileri igin karsilikli olarak kabul edilebilecek bir
seviye olarak belirlemisti. Mevcut piyasa kosullari fiyatlarda biytik bir dii-
stis olmas ihtimalini ortadan kaldiriyor ve ayrica yiiksek petrol fiyatlarinin
gelismekte olan ekonomilerde enflasyonist baskiyi arttirabilecedi ve Ameri-
ka Birlesik Devletleri ve OECD Avrupa’si gibi olgunlasmis ekonomilerin to-
parlanmasini engelleyebilecedi endiseleri séz konusu.

OPEC’in kotalari “iyi niyet” anlagmalari niteliginde. Bununla birlikte tiye-
lerinin hile yaptidi biliniyor. Irak’in bir kotasi bulunmuyor, ancak givenlik
kaygilari ve ihracat altyapisinin olmamasi nedeniyle iiretimini blylik oran-
da arttirma kabiliyeti oldukca diistik. Bu yil son derece yiikselen petrol fi-
yatlarinin atesini de bir miktar séndiirme amacina yonelik olarak OPEC’in
artan Uzakdodu talebini karsilamak icin giinliik dretimini 1.5 milyon varil
arttirma karari, kargolarin gidis yerine bagli olarak VLCC talebini arttir-
ma potansiyeli s6z konusu. Bu durum piyasadaki tonajin absorbe edilmesi-
ne ve daha istikrarli navlun iicretlerinin elde edilmesine yardimci olabilir.
Ancak Uretim ile ilgili kararsizlik, fena halde ekstra kargoya ihtiyag duyan
navlun piyasalari igin durgunluk isareti niteligine sahip. Arap Uretimi ham
petrol, OPEC’in resmi kararina bakmaksizin piyasaya sunulabilir. Ancak
Viyana’da bu hafta gorilen cekisme ve anlasmazlik, son zamanlardaki
siyasi olaylar da goz oniinde bulunduruldugunda dinmeyecek goriinliyor.

Source // Kaynak: POTEN & PARTNERS
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