
ɃɈɔɑɤɜɎɥ ɒɋɌɊəɓɆɖɔɊɓɡɛ 
ɉɆɍɔɈɡɛ ɖɡɓɐɔɈ (ɐɔɓɘɖɆɐɘɓɡɋ 

ɗɘɖəɐɘəɖɡ, ɒɋɛɆɓɎɍɒɡ 
ɜɋɓɔɔɇɖɆɍɔɈɆɓɎɥ): ɔɇɟɎɋ 

ɍɆɐɔɓɔɒɋɖɓɔɗɘɎ Ɏ ɋɈɖɔɕɋɏɗɐɆɥ 
ɗɕɋɜɎɚɎɐɆ

Ȧ.Ȧ.ȰɔɓɔɕɑɥɓɎɐ, Ɋ.ɣ.ɓ.,ɕɖɔɚɋɗɗɔɖ,

ȷɔɈɋɘɓɎɐ ȩɋɓɋɖɆɑɢɓɔɉɔ ɊɎɖɋɐɘɔɖɆ, ȴȴȴ çȩɆɍɕɖɔɒ ɣɐɗɕɔɖɘè,
ɕɖɔɚ. ɐɆɚɋɊɖɡ çȲɋɌɊəɓɆɖɔɊɓɡɏ ɓɋɚɘɋɉɆɍɔɈɡɏ ɇɎɍɓɋɗè

ȶȩȹ ɓɋɚɘɎ Ɏ ɉɆɍɆ Ɏɒ.ȩəɇɐɎɓɆ,
ɗɔ-ɖəɐɔɈɔɊɎɘɋɑɢ (ɗɔ ɗɘɔɖɔɓɡ ȶɔɗɗɎɎ/ȩɖəɕɕɡ ȩɆɍɕɖɔɒ) 

ȶɆɇɔɝɋɏ ȩɖəɕɕɡ 2 çȨɓəɘɖɋɓɓɎɋ ɖɡɓɐɎè 
ȰɔɓɗəɑɢɘɆɘɎɈɓɔɉɔ ȷɔɈɋɘɆ ȶɔɗɗɎɥ-ȫȷ ɕɔ ɉɆɍə

( a.konoplyanik@gazpromexport.com , andrey@konoplyanik.ru ,
www.konoplyanik.ru)

ʉʝʤʠʥʘʨ ʚ ʨʘʤʢʘʭ ʧʨʦʛʨʘʤʤʳ ʧʦʚʳʰʝʥʠʷ ʢʚʘʣʠʬʠʢʘʮʠʠ çɹʠʨʞʝʚʘʷ 

ʪʦʨʛʦʚʣʷ ʛʘʟʦʤè ʧʨʝʜʩʪʘʚʠʪʝʣʝʡ ʜʦʯʝʨʥʠʭ ʦʙʱʝʩʪʚ ʠ ʦʨʛʘʥʠʟʘʮʠʡ ʇɸʆ 

çɻʘʟʧʨʦʤè, ʂʦʨʧʦʨʘʪʠʚʥʳʡ ʀʥʩʪʠʪʫʪ ʇɸʆ çɻʘʟʧʨʦʤè, 23 ʥʦʷʙʨʷ2017 ʛ.



ʉʝʤʠʥʘʨ 23.11.2017.

ʏʘʩʪʴ 3

ɸ.ʂʦʥʦʧʣʷʥʠʢ, ʂʦʨʧʦʨʘʪ. ʀʥ-ʪ 

ɻʘʟʧʨʦʤʘ, ʉʇɹ, 23.11.2017
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16. çʕʢʩʧʘʥʩʠʷ ʥʘ ɺʦʩʪʦʢè 

ɻʨʦʥʠʥʛʝʥʩʢʦʡʤʦʜʝʣʠ 

ʮʝʥʦʦʙʨʘʟʦʚʘʥʠʷ ʥʘ ʨʳʥʢʝ 

ʛʘʟʘ ɽʚʨʦʧʳ/ɽʚʨʘʟʠʠ: 1962-

2009 (ʵʢʦʥʦʤʠʢʘ ʠ ʧʦʣʠʪʠʢʘ). 

ʕʢʦʥʦʤʠʯʝʩʢʘʷ ʧʦʜʦʧʣʝʢʘ 

ʷʥʚʘʨʩʢʠʭ ʨʦʩʩʠʡʩʢʦ-

ʫʢʨʘʠʥʩʢʠʭ ʛʘʟʦʚʳʭ ʢʨʠʟʠʩʦʚ 

2006-2009 ʛʛ.
ɸ.ʂʦʥʦʧʣʷʥʠʢ, ʂʦʨʧʦʨʘʪ. ʀʥ-ʪ ɻʘʟʧʨʦʤʘ, ʉʇɹ, 23.11.2017
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ɃɈɔɑɤɜɎɥ ɣɐɗɕɔɖɘɓɔɏ ɜɋɓɡ ɓɆ ɉɆɍ Ɉ ɐɔɓɘɎɓɋɓɘɆɑɢɓɔɏ 
ȫɈɖɔɕɋ Ɏ ɗɘɖɆɓɆɛ ɇɡɈɞɋɉɔ ȷȷȷȶɗ 1962 ɕɔ2009 ɉ.
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ʈʦʩʩʠʡʩʢʠʡ ʛʘʟ= ʮʝʥʦʦʙʨʘʟʦʚʘʥʠʝ 

ʤʝʪʦʜʦʤ çʥʝʪ-ʙʵʢè (ʧʦ ʩʪʦʠʤʦʩʪʠ 

ʟʘʤʝʱʝʥʠʷ ʚ ɽʉ)

ɻʘʟ ʠʟ ʉʨʝʜʥʝʡ ɸʟʠʠ=

ʮʝʥʦʦʙʨʘʟʦʚʘʥʠʝ ʤʝʪʦʜʦʤ 

çʥʵʪ-ʬʦʨʚʘʨʜè/çʢʦʩʪ ʧʣʶʩè
2006-2009 ʛ.

çʅʵʪ-

ʬʦʨʚʘʨʜè

çʅʝʪ-ʙʵʢè: ʧʨʠ

(2) ɺʳʩʦʢʠʭ 

ʮʝʥʘʭ ʥʘ 

ʥʝʬʪʴ

(1) ʅʠʟʢʠʭ 

ʮʝʥʘʭ ʥʘ 

ʥʝʬʪʴ

ɻʦʜ ʧʨʠʥʷʪʠʷ, ʧʝʨʝʭʦʜʘ ʥʘ ʥʦʚʫʶ ʩʠʩʪʝʤʫ ʮʝʥʦʦʙʨʘʟʦʚʘʥʠʷ (ʨʦʟʦʚʳʡ ïʛʘʟ ʠʟ ʈʦʩʩʠʠ, ʞʝʣʪʳʡ ïʠʟ ʉʨʝʜʥʝʡ ɸʟʠʠ, 

ʟʝʣʝʥʳʡ ïʠʟ ɽʉ)

1968/

1990
1992

1992

1992 1992

2009 ʛ.

ʜʦ

1962

1962

ʨʝʥʪʘ 

ʍʦʪʝʣʣʠʥʛʘ 2

ʈʝʥʪʘ 

ʍʦʪʝʣʣʠʥʛʘ 1

ʈʦʩʩʠʡʩʢʠʡ + ʩʨʝʜʥʝʘʟʠʘʪʩʢʠʡ ʛʘʟ= ʤʝʪʦʜ çʥʝʪ-ʙʵʢè (ʧʦ ʩʪʦʠʤʦʩʪʠ ʟʘʤʝʱʝʥʠʷ ʚ ɽʉ)

1968

1998

2006

2009
2009

2009

1992

2009

2009
2009

1962

ɸ.ʂʦʥʦʧʣʷʥʠʢ, ʂʦʨʧʦʨʘʪ. ʀʥ-ʪ ɻʘʟʧʨʦʤʘ, ʉʇɹ, 23.11.2017
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ȼȫȳɁ Ȯ ȼȫȳȴȴȧȶȦȭȴȨȦȳȮȫ ȳȦ ȶȴȷȷȮȯȷȰȮȯ 
ȩȦȭ ȪȱɅ ȫȷ Ȯ ȷȸȶȦȳ ȵȴ ȸȶȦȷȷȫɃȰȷȵȴȶȸȳȴȩȴ 
ȸȶȹȧȴȵȶȴȨȴȪȦïȮ ȶȫȳȸȦ ȻȴȸȫȱȱȮȳȩȦ

ʇʨʠʤ.:1- ʇʦʢʘʟʘʪʝʣʠ ʧʨʝʜʩʪʘʚʣʝʥʳ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʚ ʠʣʣʶʩʪʨʘʪʠʚʥʳʭ ʮʝʣʷʭ ʠ, ʪʘʢʠʤ ʦʙʨʘʟʦʤ, ʦʪʨʘʞʘʶʪ ʧʨʠʤʝʨʥʦ ʪʝʢʫʱʠʝ ʫʨʦʚʥʠ ʠ ʠʟʤʝʥʝʥʠʷ ʮʝʥ

2- ɻʨʘʬʠʢ "ʈ ʥrʦʯʥʘʷ ʮʝʥʘ ʥʝʪ-ʙʵʢ ʚ ɽʉ" ʧʦʩʪʨʦʝʥ ʧʦ ʜʘʥʥ ʤr ʧʫʙʣʠʢʘʮʠʠ ʄʕɸ "World Energy Outook 2006"

3- ɼʠʥʘʤʠʢʘ ʮʝʥ ʧʦʩʣʝ 2007 - ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʠʣʣʶʩʪʨʘʪʠʚʥʘ.

4- ʎʝʥ  rʜʣʷ ʋʢʨʘʠʥ  rʠ ɹʝʣʘʨʫʩʠ, ʧʦ ʠʥʬʦʨʤʘʮʠʠ ʦʪʢʨ ʪr ʭr ʠʩʪʦʯʥʠʢʦʚ, ʚ ʧʦʩʣʝʜʥʠʝ ʛʦʜ :r

ʋʢʨʘʠʥʘ - ʮʝʥʘ ʨʦʩʩʠʡʩʢʦʛʦ ʛʘʟʘ: 230 $/ʤʣʥ.ʤ3 (2006) ;  ʉʨʝʜʥʷʷ ʮʝʥʘ ʛʘʟʘ (ʜʣʷ ʩʤʝʩʠ ʨʦʩʩʠʡʩʢʦʛʦ/ʩʨʝʜʥʝʘʟʠʘʪʩʢʦʛʦ ʛʘʟʘ): 95 and 135 $/ʤʣʥ.ʤ3 (2006 ʠ 2007, ʩʦʦʪʚ.)

ɹʝʣʘʨʫʩʴ - ʮʝʥʘ ʨʦʩʩʠʡʩʢʦʛʦ ʛʘʟʘ : 100 $/ʤʣʥ.ʤ3 (2007). ʎʝʥʘ ʜʦʩʪʠʛʥʝʪ ʨ ʥrʦʯʥʦʛʦ ʫʨʦʚʥʷ ʢ  2011 ʚ ʩʦʦʪʚ. ʩʦ ʩʣʝʜ. ʫʩʪʘʥʦʚʣʝʥʥ ʤrʠ ʰʘʛʘʤʠ (67, 80, 90 ʠ 100% ʩ 2008 ʧʦ 2011)

5- ʋʩʣʦʚʥʘʷ ʮʝʥʘ ʨʦʩʩʠʡʩʢʦʛʦ ʛʘʟʘ - ʜʣʷ ʦʧʨʝʜʝʣʝʥʠʷ ʦʙʲʝʤʦʚ ʛʘʟʘ ʚ ʢʘʯʝʩʪʚʝ ʢʦʤʧʝʥʩʘʮʠʠ ʟʘ ʪʨʘʥʟʠʪʥʳʝ ʫʩʣʫʛʠ.

ʋʢʨʘʠʥʘ: 80 $/ʤʣʥ.ʤ3 ʜʦ 1998; 50 $/ʤʣʥ.ʤ3 ʩ 1998 ʧʦ 2006

ʎɽʅɸ ʈʆʉʉʀʁʉʂʆɻʆ ɻɸɿɸ ɼʃʗ ɺʆʉʊʆʏʅʆʁ ɽɺʈʆʇʓ ʀ ʉʅɻ

ʋʂʈɸʀʅɸ ɹɽʃɸʈʋʉʔʏɽʐʉʂɸʗ ʀ 

ʉʃʆɺɸʎʂɸʗ 

ʈɽʉʇʋɹʃʀʂʀ

199019901990 2000 20002000 2010 20112010

ʉʨʝʜʥʷʷ ʮʝʥʘ 

ʠʤʧʦʨʪʥʦʛʦ 

ʛʘʟʘ

20072006

ʈʳʥʦʯʥʘʷ ʮʝʥʘ ʚ 

ɽʉ + ʥʝʪ-ʙʵʢ

ʀʤʧʦʨʪʥʘʷ ʮʝʥʘ 

ʨʦʩʩʠʡʩʢʦʛʦ ʛʘʟʘ

20072007

ʋʩʣʦʚʥʘʷ ʮʝʥʘ 

ʨʦʩʩʠʡʩʢʦʛʦ ʛʘʟʘ

ʋʩʣʦʚʥʘʷ ʮʝʥʘ ʨʦʩʩʠʡʩʢʦʛʦ ʛʘʟʘ

1996 1998

ʋʩʣʦʚʥʘʷ ʮʝʥʘ ʨʦʩʩʠʡʩʢʦʛʦ ʛʘʟʘ

ʈʳʥʦʯʥʘʷ ʮʝʥʘ ʚ 

ɽʉ + ʥʝʪ-ʙʵʢ
ʈʳʥʦʯʥʘʷ ʮʝʥʘ ʚ 

ɽʉ + ʥʝʪ-ʙʵʢ

ʀʤʧʦʨʪʥʘʷ ʮʝʥʘ 

ʨʦʩʩʠʡʩʢʦʛʦ ʛʘʟʘ

ʀʤʧʦʨʪʥʘʷ ʮʝʥʘ 

ʨʦʩʩʠʡʩʢʦʛʦ ʛʘʟʘ

ʅʵʪ-ʙʵʢ ʩʪʦʠʤʦʩʪʴ 

ʟʘʤʝʱʝʥʠʷ

PX

PX PX

ʀʟʜʝʨʞʢʠ-ʧʣʶʩ
ʈʍ

ʈʝʥʪʘ ʍʦʪʝʣʣʠʥʛʘ (ʈʍ) ʠʣʠ ʝʝ 

ʯʘʩʪʴ, ʧʝʨʝʜʘʚʘʝʤʘʷ ʦʪ ʩʪʨʘʥʳ-

ʵʢʩʧʦʨʪʝʨʘ ʩʪʨʘʥʝ-ʠʤʧʦʨʪʝʨʫ

ȮɗɘɔɝɓɎɐ: çȼɋɓɆ ɣɓɋɖɉɎɎ: 
ȲɋɌɊəɓɆɖɔɊɓɡɋ ɒɋɛɆɓɎɍɒɡ 
ɚɔɖɒɎɖɔɈɆɓɎɥ ɜɋɓ ɓɆ ɓɋɚɘɢ Ɏ 
ɉɆɍè, ȷɃȻ, 2007, ɗ.194;
<www.encharter.org>

5ɸ.ʂʦʥʦʧʣʷʥʠʢ, ʂʦʨʧʦʨʘʪ.ʀʥ-ʪ ɻʘʟʧʨʦʤʘ, 02.06.2017



ȶɔɗɗɎɥ Ɏ ɗɘɖɆɓɡ ɇɡɈɞɋɉɔ ȷȷȷȶ/ȷɃȨ: ɣɐɔɓɔɒɎɝɋɗɐɎɋ 
ɕɖɎɝɎɓɡ ɖɆɍɑɎɝɓɔɏ ɝəɈɗɘɈɎɘɋɑɢɓɔɗɘɎ ɕɋɖɋɛɔɊɆ ɐ ɖɡɓɔɝɓɔ 

ɔɖɎɋɓɘɎɖɔɈɆɓɓɔɏ ɗɎɗɘɋɒɋ ɜɋɓɔɔɇɖɆɍɔɈɆɓɎɥ ɓɆ ɉɆɍ

ʏʝʭʠʷ ʠ 

ʉʣʦʚʘʢʠʷ

ʋʢʨʘʠʥʘɹʝʣʘʨʫʩʴ

ɺʥʫʪʨʝʥʥʠʝ ʤʦʪʠʚʘʮʠʠ / 

ʚʥʝʰʥʠʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʧʦ 

ʧʝʨʝʭʦʜʝ ʢ ʨʳʥʦʯʥʦʤʫ 

ʮʝʥʦʦʙʨʘʟʦʚʘʥʠʶ \ ʮʝʥʘʤ

(ʅʝʪ) / ɼʘ

(ʚʩʪʫʧʣʝʥʠʝ 

ʚ ɽʉ)

ʅʝʪ/ ʅʝʪ ʅʝʪ/ ʅʝʪ

ʈʘʟʨʳʚ ʤʝʞʜʫ çʨʳʥʦʯʥʦʡè ʠ 

çʧʦʣʠʪʠʯʝʩʢʦʡè ʮʝʥʦʡ, ʜʦʣʣ. / 

1000 ʢʫʙ.ʤ,ʠ ʜʠʥʘʤʠʢʘ ʮʝʥ 

ʧʝʨʝʜ ʧʝʨʝʭʦʜʦʤ

10- (1998); 

ʩʥʠʞʝʥʠʝ

15 (1998), 

160 (2005);

ʨʦʩʪ

25 (1998), 

170+ (2006); 

ʨʦʩʪ

ʆʪʥʦʩʠʪʝʣʴʥʘʷ ʵʢʦʥʦʤʠʯʝʩʢʘʷ 

ʚʘʞʥʦʩʪʴ / ʧʦʣʠʪʠʯʝʩʢʘʷ 

ʯʫʚʩʪʚʠʪʝʣʴʥʦʩʪʴ

ʅʠʟʢʘʷ ɺʳʩʦʢʘʷ ʅʘʠʙʦʣʝʝ 

ʚʳʩʦʢʘʷ 

(ʉʦʶʟʥʦʝ 

ʛʦʩ-ʚʦ)

ɸ.ʂʦʥʦʧʣʷʥʠʢ, ʂʦʨʧʦʨʘʪ. ʀʥ-ʪ ɻʘʟʧʨʦʤʘ, ʉʇɹ, 23.11.2017
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17. ʈʳʥʦʢ ʛʘʟʘ: 

ʜʦʣʛʦʩʨʦʯʥʳʝ ʢʦʥʪʨʘʢʪʳ ʠ 

ʩʧʦʪ

ɸ.ʂʦʥʦʧʣʷʥʠʢ, ʂʦʨʧʦʨʘʪ. ʀʥ-ʪ ɻʘʟʧʨʦʤʘ, ʉʇɹ, 23.11.2017
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ʎʝʥʦʚʳʝ ʧʨʝʜʧʦʯʪʝʥʠʷ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ, ʧʦʪʨʝʙʠʪʝʣʝʡ ʠ 

ʙʠʨʞʝʚʳʭ ʠʛʨʦʢʦʚ
ʉʧʦʪʦʚʳʝ

ʮʝʥʳ

ʂʦʥʪʨʘʢʪʥʳʝ 

ʮʝʥʳ

ʇʦʩʪʘʚʢʠ ʧʦ ɼʉʕɻʂ 

ʩ ʬʦʨʤʫʣʴʥʳʤ 

ʮʝʥʦʦʙʨʘʟʦʚʘʥʠʝʤ

ʈʘʟʦʚʳʝ ʩʜʝʣʢʠ ʩ 

ʬʴʶʯʝʨʩʥʳʤ 

ʮʝʥʦʦʙʨʘʟʦʚʘʥʠʝʤ

ʇʨʝʜʧʦʯʪʝʥʠʷ ʠʤʧʦʨʪʝʨʦʚ/ʧʦʪʨʝʙʠʪʝʣʝʡ

ʇʨʝʜʧʦʯʪʝʥʠʷ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ/ʵʢʩʧʦʨʪʝʨʦʚ/ʭʝʜʞʝʨʦʚ

t

ʇʨʝʜʧʦʯʪʝʥʠʷ ʩʧʝʢʫʣʷʥʪʦʚ

ɸ.ʂʦʥʦʧʣʷʥʠʢ, ʂʦʨʧʦʨʘʪ. ʀʥ-ʪ ɻʘʟʧʨʦʤʘ, ʉʇɹ, 23.11.2017



ȼɋɓɔɔɇɖɆɍɔɈɆɓɎɋ ɓɆ ɉɆɍ: ɚɔɖɒəɑɢɓɔɋ  Ɏ/ɎɑɎ
ɗɕɔɘɔɈɔɋ/ɇɎɖɌɋɈɔɋ ïɆɖɉəɒɋɓɘɡ ɍɆ Ɏ ɕɖɔɘɎɈ(1)

ʌʦʨʤʫʣʴʥʦʝ ʮʝʥʦʦʙʨʘʟʦʚʘʥʠʝʉʧʦʪʦʚʦʝ/ʙʠʨʞʝʚʦʝ ʮʝʥʦʦʙʨʘʟʦʚʘʥʠʝ

ɼʦʣʛʦʩʨʦʯʥʳʝ ʩʪʘʙʠʣʴʥʳʝ 

ʥʝʧʨʝʨʳʚʥʳʝ ʛʘʟʦʚʳʝ ʧʦʩʪʘʚʢʠ ʩ 

ʤʠʥʠʤʘʣʴʥʳʤʠ ʨʠʩʢʘʤʠ ʠ 

ʟʘʪʨʘʪʘʤʠ ʜʣʷ ʦʙʝʠʭ ʩʪʦʨʦʥ 

ɼʉʕɻʂ=> ʤʘʢʩʠʤʘʣʴʥʘʷ 

ʨʝʘʣʠʟʫʝʤʘʷ ʨʝʩʫʨʩʥʘʷ ʨʝʥʪʘ

ʄʘʢʩʠʤʠʟʘʮʠʷ ʢʨʘʪʢʦʩʨʦʯʥʦʡ 

ʧʨʠʙʳʣʠ => ʟʘʨʘʙʦʪʘʪʴ ʥʘ 

ʢʦʣʝʙʘʥʠʷʭ ʮʝʥ=> 

ʤʘʢʩʠʤʠʟʠʨʦʚʘʪʴʢʦʣʝʙʘʥʠʷ 

ʮʝʥ

ʈʳʥʦʢ ʬʠʟʠʯʝʩʢʦʛʦ ʛʘʟʘ=> 

ʥʝʣʠʢʚʠʜʥʳʡ, ʥʦ ʙʦʣʝʝ 

ʫʩʪʦʡʯʠʚʳʡ, ʩʪʘʙʠʣʴʥʳʡ

ʈʳʥʦʢ ʙʫʤʘʞʥʦʛʦ ʛʘʟʘ=> 

ʣʠʢʚʠʜʥʳʡ, ʥʦ ʤʝʥʝʝ 

ʫʩʪʦʡʯʠʚʳʡ, ʩʪʘʙʠʣʴʥʳʡ

ʍʝʜʞʝʨʳ=> ʚ ʦʩʥʦʚʥʦʤ 

ʧʨʦʠʟʚʦʜʠʪʝʣʠ/ʪʦʨʛʦʚʮʳ 

ʬʠʟʠʯʝʩʢʠʤ ʛʘʟʦʤ=> 

ʦʛʨʘʥʠʯʝʥʥʳʡ ʠ ʫʩʪʦʡʯʠʚʳʡ ʢʨʫʛ 

ʫʯʘʩʪʥʠʢʦʚ 

ʉʧʝʢʫʣʷʥʪʳ => ʚ ʦʩʥʦʚʥʦʤ

ʪʦʨʛʦʚʮʳ ʛʘʟʦʚʳʤʠ ʢʦʥʪʨʘʢʪʘʤʠ

=> ʧʨʠʪʦʢ/ʦʪʪʦʢ ʬʠʥʘʥʩʦʚʳʭ 

ʠʛʨʦʢʦʚ => ʦʪʢʨʳʪʳʡ ʠ 

ʥʝʩʪʘʙʠʣʴʥʳʡ ʢʨʫʛ ʫʯʘʩʪʥʠʢʦʚ

ɸ.ʂʦʥʦʧʣʷʥʠʢ, ʂʦʨʧʦʨʘʪ. ʀʥ-ʪ ɻʘʟʧʨʦʤʘ, ʉʇɹ, 23.11.2017
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ȼɋɓɔɔɇɖɆɍɔɈɆɓɎɋ ɓɆ ɉɆɍ: ɚɔɖɒəɑɢɓɔɋ  Ɏ/ɎɑɎ
ɗɕɔɘɔɈɔɋ/ɇɎɖɌɋɈɔɋ ïɆɖɉəɒɋɓɘɡ ɍɆ Ɏ ɕɖɔɘɎɈ( 2 )

ʌʦʨʤʫʣʴʥʦʝ ʮʝʥʦʦʙʨʘʟʦʚʘʥʠʝʉʧʦʪʦʚʦʝ/ʙʠʨʞʝʚʦʝ ʮʝʥʦʦʙʨʘʟʦʚʘʥʠʝ

ʇʨʝʜʩʢʘʟʫʝʤʳʝ ʢʦʥʪʨʘʢʪʥʳʝ 

ʮʝʥ=r> ʦʩʥʦʚʘʥʳ ʥʘ 

ʩʪʘʙʠʣʴʥʳʭ ʢʦʥʪʨʘʢʪʥʳʭ 

ʬʦʨʤʫʣʘʭ

ʅʝʧʨʝʜʩʢʘʟʫʝʤʳʝ ʩʧʦʪʦʚʳʝʮʝʥʳ ʠ 

ʬʦʨʚʘʨʜʥʳʝ ʢʨʠʚʳʝ, ʧʦʩʢʦʣʴʢʫ 

ʦʩʥʦʚʘʥʳ ʥʘ ʯʘʩʪʦ ʤʝʥʷʶʱʠʭʩʷ 

ʦʞʠʜʘʥʠʷʭ/ʜʦʧʫʱʝʥʠʷʭ ʠʛʨʦʢʦʚ 

ʛʣʦʙʘʣʴʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ

ʇʨʦʟʨʘʯʥʘʷ ʬʦʨʤʫʣʘ ʮʝʥʳ ʠ 

ʤʝʭʘʥʠʟʤʳ ʝʝ ʧʝʨʝʩʤʦʪʨʘ ʭʦʪʷ 

ʬʘʢʪʠʯʝʩʢʘʷ (ʨʝʟʫʣʴʪʠʨʫʶʱʘʷ) 

ʮʝʥʘ ʥʝʜʦʩʪʫʧʥʘ ʥʝʤʝʜʣʝʥʥʦ 

ʜʣʷ ʦʙʱʝʩʪʚʝʥʥʦʩʪʠ, ʠʙʦ: 

(i) ʨʘʩʯʝʪ ʮʝʥʳ ʟʘʚʠʩʠʪ ʦʪ 

ʩʪʨʫʢʪʫʨʳ ʬʦʨʤʫʣʳ, 

(ii) çʧʦʣʦʞʝʥʠʷ ʦ 

ʢʦʥʬʠʜʝʥʮʠʘʣʴʥʦʩʪʠè ɼʉʕɻʂ

ʇʨʦʟʨʘʯʥʳʡ ʠ ʥʝʤʝʜʣʝʥʥʦ

ʜʦʩʪʫʧʥʳʡʨʝʟʫʣʴʪʘʪ(ʙʠʨʞʝʚʳʝ 

ʢʦʪʠʨʦʚʢʠ), ʥʦ ʥʝʧʨʦʟʨʘʯʥʳʡ ʠ 

ʥʝʷʩʥʳʡ ʤʝʭʘʥʠʟʤ ʧʨʠʥʷʪʠʷ 

ʨʝʰʝʥʠʷ ʠʛʨʦʢʘʤʠ ʚ ʦʪʥʦʰʝʥʠʠ 

ʫʨʦʚʥʝʡ ʮʝʥ (ʦʩʥʦʚʘʥ ʥʘ ʦʞʠʜʘʥʠʷʭ 

ʠ ʜʦʧʫʱʝʥʠʷʭ ʙʦʣʴʰʦʡ ʠ 

ʥʝʫʩʪʦʡʯʠʚʦʡ ʛʨʫʧʧʳ ʠʛʨʦʢʦʚ)

ɸ.ʂʦʥʦʧʣʷʥʠʢ, ʂʦʨʧʦʨʘʪ. ʀʥ-ʪ ɻʘʟʧʨʦʤʘ, ʉʇɹ, 23.11.2017
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ȼɋɓɔɔɇɖɆɍɔɈɆɓɎɋ ɓɆ ɉɆɍ: ɚɔɖɒəɑɢɓɔɋ  Ɏ/ɎɑɎ
ɗɕɔɘɔɈɔɋ/ɇɎɖɌɋɈɔɋ ïɆɖɉəɒɋɓɘɡ ɍɆ Ɏ ɕɖɔɘɎɈ( 3 )

ʌʦʨʤʫʣʴʥʦʝ ʮʝʥʦʦʙʨʘʟʦʚʘʥʠʝʉʧʦʪʦʚʦʝ/ʙʠʨʞʝʚʦʝ ʮʝʥʦʦʙʨʘʟʦʚʘʥʠʝ

ʅʝʚʦʟʤʦʞʥʦ ʤʘʥʠʧʫʣʠʨʦʚʘʪʴ ï

ʬʠʢʩʠʨʦʚʘʥʥʘʷ ʬʦʨʤʫʣʘ ʠ 

ʢʦʥʪʨʘʢʪʥʳʝ ʧʦʣʦʞʝʥʠʷ; 

ʘʜʘʧʪʘʮʠʷ ʬʦʨʤʫʣʳ ʥʘ 

ʜʚʫʩʪʦʨʦʥʥʝʡ ʦʩʥʦʚʝ ʚ ʨʘʤʢʘʭ 

ʶʨʠʜʠʯʝʩʢʠ-ʦʙʷʟʘʪʝʣʴʥʳʭ 

ʧʨʦʮʝʜʫʨ

ɺʦʟʤʦʞʥʦʩʪʴ ʤʘʥʠʧʫʣʠʨʦʚʘʥʠʷ: 

(i) ʧʨʷʤʦʝ ʤʘʥʠʧʫʣʠʨʦʚʘʥʠʝ 

ʫʨʦʚʥʷʤʠ ʮʝʥ,

(ii) ʦʧʦʩʨʝʜʦʚʘʥʥʦ ïʚʣʠʷʷ ʥʘ 

ʦʞʠʜʘʥʠʷ (ʜʦʧʫʱʝʥʠʷ) ʠʛʨʦʢʦʚ

ʉʤʷʛʯʘʪʴ ʮʝʥʦʚʳʝ ʧʠʢʠ (ʩʫʞʘʷ

ʢʦʨʠʜʦʨ ʮʝʥʦʚʳʭ ʢʦʣʝʙʘʥʠʡ)=> 

ʩʪʘʙʠʣʠʟʘʮʠʷ ʨʳʥʢʘ ʛʘʟʘ

ʋʩʫʛʫʙʣʷʪʴ ʮʝʥʦʚʳʝ ʧʠʢʠ

(ʨʘʩʰʠʨʷʪʴ ʢʦʨʠʜʦʨ ʮʝʥʦʚʳʭ 

ʢʦʣʝʙʘʥʠʡ) => ʜʝʩʪʘʙʠʣʠʟʘʮʠʷ

ʨʳʥʢʘ ʛʘʟʘ

ɸ.ʂʦʥʦʧʣʷʥʠʢ, ʂʦʨʧʦʨʘʪ. ʀʥ-ʪ ɻʘʟʧʨʦʤʘ, ʉʇɹ, 23.11.2017
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18. ʈʳʥʦʢ ʛʘʟʘ: ʙʦʨʴʙʘ 

ʧʨʦʪʠʚ ʥʝʬʪʷʥʦʡ ʠʥʜʝʢʩʘʮʠʠ 

ïʧʨʠʯʠʥʳ ʠ ʩʧʦʩʦʙʳ

ɸ.ʂʦʥʦʧʣʷʥʠʢ, ʂʦʨʧʦʨʘʪ. ʀʥ-ʪ ɻʘʟʧʨʦʤʘ, ʉʇɹ, 23.11.201712



Source: Gas Matters, July-August 2010, p.33.

To prevent 

gas price 

growth

Campaign against 

gas-to-oil price 

indexation - to 

prevent gas 

price growth

Campaign against gas-to-oil 

price indexation - to 

stimulate gas price 

decline

13
ɸ.ʂʦʥʦʧʣʷʥʠʢ, ʂʦʨʧʦʨʘʪ. ʀʥ-ʪ ɻʘʟʧʨʦʤʘ, ʉʇɹ, 23.11.2017

crude

LTGEC

NG spot



ñNecessity has grown at the market to review pricing 

methodology within long term gas contractsò

ÅñWe face already today specific difficulties with LTC ïthey were 

drafted considering other economic realities and today they are not fully 

actual. é They should better consider this new economic reality which 

does exist nowadays. Simply said, prices should be decreased. (??? ï

A.K.) There are two possibilities: either to link gas prices within LTC to 

some spot gas quotations, either to preserve, as it has been done in many 

cases, oil indexation, but to draft it slightly differently. éTo use gas 

price indicators for determination of contractual (gas) price within LTC 

creates concerns (within gas industry representatives) due to this 

particular volatility that we have been facing nowadays at the gas 

markets. This is why market participants consider oil quotations as more 

reliable pricing instrument just because they are less volatile. But there is 

a need for re-tuning of pricing formulaesso that gas price will be lower. 

é Totally new pricing system has been emerging, I will call it a 

ñmixedò or a ñhybridò one. (Lawrence Neal, President Platts, 

ñVedomostiò,16.08.2010)
ɸ.ʂʦʥʦʧʣʷʥʠʢ, ʂʦʨʧʦʨʘʪ. ʀʥ-ʪ ɻʘʟʧʨʦʤʘ, ʉʇɹ, 23.11.2017

14



ɹʫʜʫʱʝʝ ɼʉʕɻʂ: ʤʥʝʥʠʝ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ

Source: Europeôs gas industry need transformation to adapt to energy revolution. Key messages from the 24th

European Autumn Gas Conference, held in Bilbao in northern Spain in November 2009ò, Gas Strategies, View Point, 

December 2009, p.14. 15
ɸ.ʂʦʥʦʧʣʷʥʠʢ, ʂʦʨʧʦʨʘʪ. ʀʥ-ʪ ɻʘʟʧʨʦʤʘ, ʉʇɹ, 23.11.2017



ʂʘʢ ʘʜʘʧʪʠʨʦʚʘʪʴ ɼʉʕɻʂ: ʤʥʝʥʠʝ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ 

Source: Europeôs gas industry need transformation to adapt to energy revolution. Key messages from the 24th

European Autumn Gas Conference, held in Bilbao in northern Spain in November 2009ò, Gas Strategies, View 

Point, December 2009, p.15. 16

ɸ.ʂʦʥʦʧʣʷʥʠʢ, ʂʦʨʧʦʨʘʪ. ʀʥ-ʪ ɻʘʟʧʨʦʤʘ, ʉʇɹ, 23.11.2017



19. ʈʳʥʦʢ ʛʘʟʘ ʚ ɽʚʨʦʧʝ: 

ʨʝʘʢʮʠʷ ʧʦʩʪʘʚʱʠʢʦʚ ʥʘ 

ʢʨʠʟʠʩ 2009-2010 ʛʛ. 

(ʘʜʘʧʪʘʮʠʷ ʢʦʥʪʨʘʢʪʥʳʭ 

ʩʪʨʫʢʪʫʨ ʠ ʤʝʭʘʥʠʟʤʦʚ 

ʮʝʥʦʦʙʨʘʟʦʚʘʥʠʷ)

ɸ.ʂʦʥʦʧʣʷʥʠʢ, ʂʦʨʧʦʨʘʪ. ʀʥ-ʪ ɻʘʟʧʨʦʤʘ, ʉʇɹ, 23.11.2017
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ȩɆɍɕɖɔɒ: ɆɊɆɕɘɆɜɎɥ əɗɑɔɈɎɏ ɐɔɓɘɖɆɐɘɔɈ Ɏ ɒɋɛɆɓɎɍɒɔɈ 
ɜɋɓɔɔɇɖɆɍɔɈɆɓɎɥ Ɉ ȫɈɖɔɕɋ (1)

ɼʝʡʩʪʚʠʷ ʂʦʤʧʘʥʠʠ

ʊʨʝʙʦʚʘʥʠʷ ʧʦʢʫʧʘʪʝʣʝʡ ʦ ʧʝʨʝʩʤʦʪʨʝ 

ʫʩʣʦʚʠʡ ʮʝʥʦʦʙʨʘʟʦʚʘʥʠʷ ʠ ʘʜʘʧʪʘʮʠʷ 

ʢʦʥʪʨʘʢʪʥʳʭʩʪʨʫʢʪʫʨ ʚʩʣʝʜ ʟʘ  

çʩʫʱʝʩʪʚʝʥʥʳʤʠ ʠʟʤʝʥʝʥʠʷʤʠ 

ʨʳʥʦʯʥʦʡ ʢʦʥʲʶʥʢʪʫʨʳè

E.On, Wingas, RWE, Botas, Eni, GdFSuez, 

EconGas, Gasum

ʇʦʥʠʞʝʥʠʝ ʤʠʥ. ʫʨʦʚʥʷ ʦʙ-ʚɹʠʇ

(ɻʘʟʧʨʦʤ: ʩʦʩʨʝʜʥʝʛʦ ʫʨʦʚʥʷ 85%)

E.ON, Botas: ʩ90% ʜʦ75%; ENI: ʩ 85% ʜʦ

60% ʥʘ3 ʛʦʜʘ) => ɻʘʟʧʨʦʤ:ʚʩʝʛʦ15 BCM ʥʘ3 

ʛʦʜʘ= 5/140-145 BCM (2010) = 3.5% ʦʙʱʝʛʦ 

ʦʙʲʝʤʘʨʦʩʩ. ʵʢʩʧʦʨʪʘ

ʅʝʧʨʠʤʝʥʝʥʠʝ ʰʪʨʘʬʥʳʭ ʩʘʥʢʮʠʡ ʟʘ 

ʥʝʜʦʙʦʨ (ʥʘʨʫʰʝʥʠʝ ʤʠʥ. ʦʙ-ʚɹʠʇ)

NaftogazUA, Botas; Eni, E.ON

ʇʨʦʜʘʞʠ ʛʘʟʘ ʩʚʝʨʭ ʤʠʥ. ʦʙ-ʚɹʠʇʧʦ 

ʮʝʥʘʤ ʩʧʦʪ

E.ON, GdF, Eni

ɼʦʙʘʚʣʝʥʠʝʢʦʤʧʦʥʝʥʪʘ çʢʦʥʢʫʨʝʥʮʠʷ 

ʛʘʟ-ʛʘʟè ʚ ʬʦʨʤʫʣʫ ʮʝʥʦʦʙʨʘʟʦʚʘʥʠʷ 

(ʧʦʥʠʞʝʥʠʝ, ʪʝʤ ʩʘʤʳʤ, ʫʨʦʚʥʷ 

ʥʝʬʪʷʥʦʡ ʠʥʜʝʢʩʘʮʠʠ)

E.ON, GdF, Eniïɻʘʟʧʨʦʤ= 15% ʥʘ ʦʩʥʦʚʝ 

ʢʦʨʟʠʥʳ ʢʦʪʠʨʦʚʦʢ ʝʚʨʦʧʝʡʩʢʠʭ ʛʘʟʦʚʳʭ 

ʭʘʙʦʚ, E.ON-Statoil = 25%; Statoil ʩʨʝʜʥʷʷ

ʜʦʣʷ ʩʧʦʪ - ʨʦʩʪ ʜʦ30%, ʪʨʝʙʦʚʘʥʠʷ ʢ 

ɻʘʟʧʨʦʤʫ ʧʦʚʳʩʠʪʴ ʜʦʣʶ ʩʧʦʪ ʚ ʮʝʥʝ ʜʦ 40%

ɸ.ʂʦʥʦʧʣʷʥʠʢ, ʂʦʨʧʦʨʘʪ. ʀʥ-ʪ ɻʘʟʧʨʦʤʘ, ʉʇɹ, 23.11.2017
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ȩɆɍɕɖɔɒ: ɆɊɆɕɘɆɜɎɥ əɗɑɔɈɎɏ ɐɔɓɘɖɆɐɘɔɈ Ɏ ɒɋɛɆɓɎɍɒɔɈ 
ɜɋɓɔɔɇɖɆɍɔɈɆɓɎɥ Ɉ ȫɈɖɔɕɋ (1)

Actions Companies

ʇʦʚʳʰʝʥʠʝ ʛʠʙʢʦʩʪʠ ʢʦʥʪʨʘʢʪʥʳʭ ʫʩʣʦʚʠʡçʉʪʠʤʫʣʠʨʫʶʱʠʡ 

ʧʘʢʝʪè ɻʘʟʧʨʦʤʘ

ʇʝʨʝʩʯʝʪ ʙʘʟʠʩʥʦʡ ʮʝʥʳ ʚ ʬʦʨʤʫʣʝ Wingas(ʉʇ  ɻʘʟʧʨʦʤʘ)

ʇʨʷʤʳʝ ʮʝʥʦʚʳʝ ʩʢʠʜʢʠ Botas(ʥʝʧʦʜʪʚʝʨʞʜʝʥʦ)

ʄʘʥʝʚʨ ʢʦʥʪʨʘʢʪʥʳʤʠ ʦʙʲʝʤʘʤʠ ʚ ʨʘʤʢʘʭ ʩʨʦʢʘ 

ʢʦʥʪʨʘʢʪʦʚ + ʪʨʝʙʦʚʘʥʠʷ ʩʥʷʪʴ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʧʦ 

ʢʦʥʪʨʘʢʪʥʳʤ ʦʪʙʦʨʘʤ ʥʘ 5 ʣʝʪ

E.ON, Eni

ʉʪʠʤʫʣʠʨʫʶʱʠʝ ʤʝʨʳ (ʧʘʢʝʪʳ) ʜʣʷ ʟʘʢʫʧʦʢ 

ʩʚʝʨʭ(ʧʦʥʠʞʝʥʥʳʭ) ʤʠʥ. ʦʪʙʦʨʦʚ ɹʠʇ

ʉʦʢʨʘʱʝʥʠʝʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʠ ʢʦʥʪʨʘʢʪʦʚ  

(ʧʨʠ ʠʭ ʧʝʨʝʟʘʢʣʶʯʝʥʠʠ)

Sonatrach

ʉʦʢʨʘʱʝʥʠʝ ʬʦʨʤʫʣʴʥʳʭ ʧʝʨʠʦʜʦʚʚʦʟʤʦʞʥʦ

ʇʦʜʘʯʘʩʫʜʝʙʥʳʭ ʠʩʢʦʚ ʠʤʧʦʨʪʝʨʘʤʠ ʥʘ 

ʵʢʩʧʦʨʪʝʨʦʚ

Edisonvs. Promgas

(ʜʦʯʢʘ ɻʘʟʧʨʦʤʘ) => 

ʉʪʦʢʛʦʣʴʤ.ʘʨʙʠʪʨʘʞ,ʜʨ.
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ʇʣʦʭʠʝ 

(ʫʩʪʘʨʝʚʰʠʝ) 
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ʚʩʪʨʦʝʥʥʳʝ 

ʤʝʭʘʥʠʟʤʳ 

ʘʜʘʧʪʘʮʠʠ?



20. ʈʳʥʦʢ ʛʘʟʘ: ʙʦʨʴʙʘ ʧʨʦʪʠʚ 

ʥʝʬʪʷʥʦʡ ʠʥʜʝʢʩʘʮʠʠ ï

ʧʨʠʯʠʥʳ (ʵʣʝʢʪʨʦɻ ʥʝʨʛʝʪʠʢʘ): 

ʥʝʢʦʥʢʫʨʝʥʪʦʧʦʩʦʙʥʦʩʪʴʛʘʟʘ ʩ 

ʥʝʬʪʷʥʦʡ ʧʨʠʚʷʟʢʦʡ ʧʨʦʪʠʚ 

ʩʧʦʪʘ ʥʘ ʧʝʨʝʢʦʥʪʨʘʢʪʦʚʘʥʥʦʤ

ʨʳʥʢʝ
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ʀʩʪʦʯʥʠʢ: Matthew Monteverde (Argus). Midwinter Review ïmarket prices and supply availability. 

ï8th European Gas Conference, 29.01.2015, Vienna, slide 15.   
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ȳɋɚɘɋɕɖɔɊəɐɘɔɈɆɥɎɓɊɋɐɗɆɜɎɥ ɜɋɓɡ ɉɆɍɆ Ɏ
ɓɔɈɡɋ ɖɋɆɑɎɎ Ɉ ɣɑɋɐɘɖɔɣɓɋɖɉɋɘɎɐɋ ȫȷ(1)

Åʂʦʥʢʫʨʠʨʫʶʱʠʝ/ʟʘʤʝʱʘʶʱʠʝ ʵʥʝʨʛʦʨʝʩʫʨʩʳ(ʦʩʥʦʚʘ 
ʜʣʷ ʠʥʜʝʢʩʘʮʠʠ ʮʝʥʳ ʛʘʟʘ):
ïɺ ʩʪʨʫʢʪʫʨʝ ɼʉʕɻʂ: ʚ ʪʝʯʝʥʠʝ ʚʩʝʛʦ ʧʝʨʠʦʜʘ ïʤʘʟʫʪ ʠ 
ʛʘʟʦʡʣʴ/ʜʠʟʪʦʧʣʠʚʦ (ʢʦʥʪʠʥʝʥʪʘʣʴʥʘʷ ɽʚʨʦʧʘ)

ïɺ ʨʝʘʣʴʥʦʡ ʜʝʡʩʪʚʠʪʝʣʴʥʦʩʪʠ: ʠʩʪʦʨʠʯʝʩʢʠïʤʘʟʫʪ (1960-
ʝ/1970-ʝ), ʩʝʛʦʜʥʷ  - ʫʛʦʣʴ ʠ ɺʀʕ

Åɻʘʟvsɺʀʕ: ʥʦʚʳʝʛʘʟʦʚʳʝ ʊʕʎvsʥʦʚʳʝɺʀʕ-
ʵʣʝʢʪʨʦʩʪʘʥʮʠʠ(ʚʝʪʨʦʚʳʝ, ʩʦʣʥʝʯʥʳʝ):
ïʅʦʚʳʝ ɺʀʕ-ʵʣʝʢʪʨʦʩʪʘʥʮʠʠ: ñʦʙʷʟʘʪʝʣʴʥʘʷò (ʧʨʠʦʨʠʪʝʪʥʘʷ) 
ʛʝʥʝʨʘʮʠʷ=> ʩʫʙʩʠʜʠʨʦʚʘʥʠʝCAPEX + ʥʫʣʝʚʘʷ ʪʦʧʣʠʚʥʘʷ 
ʩʦʩʪʘʚʣʷʶʱʘʷ OPEX (ʜʘʞʝ ʧʦʩʣʝ ʧʨʝʢʨʘʱʝʥʠʷ  
ʩʫʙʩʠʜʠʨʦʚʘʥʠʷ ʧʦ ʦʢʦʥʯʘʥʠʠ ʩʨʦʢʘ ʦʢʫʧʘʝʤʦʩʪʠ)

ïʅʦʚʳʝ ʛʘʟʦʚʳʝ ʊʕʎ: ʪʦʣʴʢʦ ʢʘʢ ʨʝʟʝʨʚʥʳʝ ʤʦʱʥʦʩʪʠ ʜʣʷ 
ɺʀʕ-ʵʣʝʪʨʦʩʪʘʥʮʠʡ(ʚʳʩʦʢʠʝ ʢʦʥʪʨʘʢʪʥʳʝ ʮʝʥʳ ʛʘʟʘ 
ʧʨʝʧʷʪʩʪʚʫʶʪ ʝʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʶ ʚ ʢʘʯʝʩʪʚʝ ʪʦʧʣʠʚʘ ʜʣʷ ʙʘʟʳ 
ʛʨʘʬʠʢʘ ʥʘʛʨʫʟʢʠ) => ʥʠʟʢʠʡ ʂʀʋʄ+ ʥʝʩʫʙʩʠʜʠʨʦʚʘʥʥʳʝ
CAPEX + ʚʳʩʦʢʘʷ ʪʦʧʣʠʚʥʘʷ ʩʦʩʪʘʚʣʷʶʱʘʷ OPEX => 
ʟʘʧʨʝʪʠʪʝʣʴʥʦʚʳʩʦʢʠʝ ʩʨʦʢʠ ʦʢʫʧʘʝʤʦʩʪʠ/ʥʠʟʢʠʝ ʫʨʦʚʥʠ ɺʅʈ28
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ʀʩʪʦʯʥʠʢ: Andree Stracke (Board member and CCO, RWE Supply & Trading). Challenging the market rules: 
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ȳɋɚɘɋɕɖɔɊəɐɘɔɈɆɥɎɓɊɋɐɗɆɜɎɥ ɜɋɓɡ ɉɆɍɆ Ɏ
ɓɔɈɡɋ ɖɋɆɑɎɎ Ɉ ɣɑɋɐɘɖɔɣɓɋɖɉɋɘɎɐɋ ȫȷ(2)

Åɻʘʟvsʋʛʦʣʴ: ʥʦʚʳʝʛʘʟʦʚʳʝ ʊʕʎ vsʩʪʘʨʳʝʫʛʦʣʴʥʳʝ 
ʊʕʉ:
ïʅʦʚʳʝ ʛʘʟʦʚʳʝ ʊʕʎ: ʦʢʫʧʠʪʴʥʦʚʳʝ CAPEX + ʚʳʩʦʢʘʷ 
ʪʦʧʣʠʚʥʘʷ ʩʦʩʪʘʚʣʷʶʱʘʷ OPEX (ʝʩʣʠ ʥʝʬʪʝʧʨʦʜʫʢʪʦʚʘʷ
ʠʥʜʝʢʩʘʮʠʷ ʮʝʥʳ ʛʘʟʘ) => çspark spreadè (ʵʣ.ʵʥ- ʛʘʟ) 
ʦʪʨʠʮʘʪʝʣʴʥʳʡ ʚ ɽʉ

ïʉʪʘʨʳʝ ʫʛʦʣʴʥʳʝ ʊʕʉ: CAPEX ʫʞʝ ʦʢʫʧʠʣʠʩʴ+ ʥʠʟʢʘʷ 
ʪʦʧʣʠʚʥʘʷ ʩʦʩʪʘʚʣʷʶʱʘʷ OPEX (ʮʝʥʳ ʫʛʣʷ ʚ ɽʉ ʥʠʞʝ 
ʢʦʥʪʨʘʢʪʥʳʭ ʛʘʟʦʚʳʭ ʚ ʨʝʟʫʣʴʪʘʪʝ ʩʣʘʥʮʝʚʦʡ ʨʝʚʦʣʶʮʠʠ ʚ 
ʉʐɸ:ʜʝʰʝʚʳʡ ʛʘʟ ʚʳʪʝʩʥʠʣ ʫʛʦʣʴ ʠʟ ʵʣʝʢʪʨʦʵʥʝʨʛʝʪʠʢʠ 
ʉʐɸ =>ʵʢʩʧʦʨʪ ʜʝʰʝʚʦʛʦ ʫʛʣʷ ʠʟ ʉʐɸ ʚ ɽʚʨʦʧʫ) => çdark 
spreadè(ʵʣ.ʵʥ. - ʫʛʦʣʴ) ʧʦʣʦʞʠʪʝʣʴʥʳʡʚ ɽʉ

ï+ ɻ ʢʦʣʦʛʠʷ: ʥʝʪʪʦ-ʩʧʨʵʜʳ(ʩ ʫʯʝʪʦʤ  ʥʠʟʢʠʭ ʪʝʢʫʱʠʭ 
ʩʧʦʪʦʚʳʭʮʝʥ ʥʘ ʚʳʙʨʦʩʳ CO2: ʩ 30 ʜʦ ʤʝʥʝʝ10 ʜʦʣʣ./tCO2 ʟʘ
2008-2012) ʠʟʤʝʥʠʣʠʩʴ ʚ ʧʦʣʴʟʫ ʫʛʣʷ: ʜʦ ʩʝʨʝʜʠʥʳ 2010 ʛ. 
ʨʘʟʥʠʮʘ çʥʝʪʪʦ-ʜʘʨʢ-ʩʧʨʵʜ(NDS) ʤʠʥʫʩ ʥʝʪʪʦ-ʩʧʘʨʢ-ʩʧʨʵʜ
(NSS)èʙʳʣʘ ʦʪʨʠʮʘʪʝʣʴʥʦʡ ʠ ʫʤʝʥʴʰʘʣʘʩʴ, ʩ ʩʝʨʝʜʠʥʳ 2010ʛ. 
ʦʥʘ ʩʪʘʣʘ ʧʦʣʦʞʠʪʝʣʴʥʦʡ ʠ ʨʘʩʪʝʪ=> ʥʠʟʢʠʝ ʮʝʥʳ ʥʘ ʚʳʙʨʦʩʳ
CO2 ʨʘʙʦʪʘʶʪ ʚ ʧʦʣʴʟʫ ʫʛʣʷ ʠ ʧʨʦʪʠʚ ʛʘʟʘ30
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21. çʕʥʝʨʛʝʪʠʯʝʩʢʠʝ ʧʘʢʝʪʳè 

ɽʉ: ʜʦʣʛʦʩʨʦʯʥʘʷ 

ʚʥʫʪʨʝʥʥʷʷ ʵʚʦʣʶʮʠʷ ʨʳʥʢʘ 

(ʛʘʟʘ) ɽʉ, ʥʘʯʠʥʘʷ ʩ 1951 ʛ. 
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