
çɃɈɔɑɤɜɎɥ ɒɋɌɊəɓɆɖɔɊɓɡɛ 
ɉɆɍɔɈɡɛ ɖɡɓɐɔɈ (ɐɔɓɘɖɆɐɘɓɡɋ 

ɗɘɖəɐɘəɖɡ, ɒɋɛɆɓɎɍɒɡ 
ɜɋɓɔɔɇɖɆɍɔɈɆɓɎɥ): ɔɇɟɎɋ 

ɍɆɐɔɓɔɒɋɖɓɔɗɘɎ Ɏ ɋɈɖɔɕɋɏɗɐɆɥ 
ɗɕɋɜɎɚɎɐɆè

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, ʄʦʩʢʚʘ, 06ʘʧʨʝʣʷ2018 ʛ.
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1. ʕʚʦʣʶʮʠʷ ʢʦʥʪʨʘʢʪʥʦʡ 

ʩʪʨʫʢʪʫʨʳ ʵʥʝʨʛʝʪʠʯʝʩʢʠʭ 

ʨʳʥʢʦʚ

ɸ.ʂʦʥʦʧʣʷʥʠʢ, ʂʦʨʧʦʨʘʪ. ʀʥ-ʪ 

ɻʘʟʧʨʦʤʘ, ʄʦʩʢʚʘ, 06.04.2018
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ɃɈɔɑɤɜɎɥ ɖɡɓɐɔɈ ɓɋɚɘɎ Ɏ ɉɆɍɆ: ɗɔɔɘɓɔɞɋɓɎɋ ɗɘɆɊɎɏ 
ɖɆɍɈɎɘɎɥ, ɐɔɓɘɖɆɐɘɓɡɛ ɗɘɖəɐɘəɖ Ɏ ɒɋɛɆɓɎɍɒɔɈ ɜɋɓɔ-
ɔɇɖɆɍɔɈɆɓɎɥ ɓɆ ɈɔɗɛɔɊɥɟɋɏ ɈɋɘɈɎ çɐɖɎɈɔɏ ȻɆɇɇɋɖɘɆè

ʅʘʨʘʩʪʘʶʱʘʷ 

ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ 

ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ʠ 

ʜʦʩʪʫʧʥʦʩʪʴ ʘʣʴʪʝʨʥʘʪʠʚʥʳʭ 

ʚʦʟʤʦʞʥʦʩʪʝʡ ʜʣʷ  

ʵʥʝʨʛʦʩʥʘʙʞʝʥʠʷ, ʢʘʢ ʜʣʷ  

ʧʨʦʠʟʚʦʜʠʪʝʣʷ (ʛʘʟʘ)

(ʘʣʴʪʝʨʥʘʪʠʚʥʳʝ ʧʫʪʠ 

ʜʦʩʪʘʚʢʠ ʠ ʨʳʥʢʠ, ʢʘʢ 

ʛʝʦʛʨʘʬʠʯʝʩʢʠʝ, ʪʘʢ ʠ ʥʦʚʳʝ 

ʦʪʨʘʩʣʠ), ʪʘʢ ʠ ʜʣʷ 

ʧʦʪʨʝʙʠʪʝʣʷ (ʛʘʟʘ)

(ʘʣʴʪʝʨʥʘʪʠʚʥʳʝ 

ʧʦʩʪʘʚʱʠʢʠ ʜʘʥʥʦʛʦ 

ʵʥʝʨʛʦʨʝʩʫʨʩʘ(ʢʦʥʢʫʨʝʥʮʠʷ 

ʛʘʟ-ʛʘʟ) ʠ ʝʛʦ ʟʘʤʝʥʠʪʝʣʝʡ 

(ʢʦʥʢʫʨʝʥʮʠʷ ʛʘʟ-ʥʝʛʘʟ))

ʅʘʨʘʩʪʘʥʠʝ ʢʦʥʢʫʨʝʥʮʠʠ =  ʥʘʨʘʩʪʘʥʠʝ ʤʥʦʞʝʩʪʚʝʥʥʦʛʦ / ʤʥʦʛʦʚʝʢʪʦʨʥʦʛʦ

ʥʘʙʦʨʘ  ʚʦʟʤʦʞʥʦʩʪʝʡ  ʜʣʷ ʩʫʙʲʝʢʪʦʚ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ 

ʵʥʝʨʛʝʪʠʢʝ ʥʘ ʚʩʝʭ ʩʪʘʜʠʷʭ ʪʨʘʥʩʛʨʘʥʠʯʥʳʭ ʮʝʧʦʯʝʢ ʵʥʝʨʛʦʩʥʘʙʞʝʥʠʷ (ʛʘʟʘ)

ʈʳʥʦʢ ʬʠʟʠʯʝʩʢʦʡ ʵʥʝʨʛʠʠ

ʈʳʥʦʢ ʙʫʤʘʞʥʦʡ ʵʥʝʨʛʠʠ

ɺ ʜʦʧʦʣʥʝʥʠʝ, ʘ ʥʝ 

ʚʤʝʩʪʦ !!! =>

ʢʦʥʢʫʨʝʥʪʥʳʡ ʚʳʙʦʨ

ɸ.ʂʦʥʦʧʣʷʥʠʢ, ʂʦʨʧʦʨʘʪ. ʀʥ-ʪ ɻʘʟʧʨʦʤʘ, ʄʦʩʢʚʘ, 06.04.2018
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ɃɈɔɑɤɜɎɥ ɖɡɓɐɔɈ ɓɋɚɘɎ Ɏ ɉɆɍɆ: ɗɔɔɘɓɔɞɋɓɎɋ ɗɘɆɊɎɏ 
ɖɆɍɈɎɘɎɥ, ɐɔɓɘɖɆɐɘɓɡɛ ɗɘɖəɐɘəɖ Ɏ ɒɋɛɆɓɎɍɒɔɈ ɜɋɓɔ-

ɔɇɖɆɍɔɈɆɓɎɥɓɆ ɈɔɗɛɔɊɥɟɋɏ ɈɋɘɈɎ çɐɖɎɈɔɏ ȻɆɇɇɋɖɘɆè (2)

ʈʳʥʦʢ ʬʠʟʠʯʝʩʢʦʡ ʵʥʝʨʛʠʠ

Pʳʥʦʢʙʫʤʘʞʥʦʡ ʵʥʝʨʛʠʠ

ɼʦʣʛʦʩʨʦʯʥʳʝ 

ʢʦʥʪʨʘʢʪʳ+ ʮʝʥʦʦʙʨ. 

ʢʦʩʪ-ʧʣʶʩ=> ʥʠʞʥʷʷ 

ʠʥʚʝʩʪ.ʮʝʥʘ(ʨʳʥʦʢ 

ʬʠʟʠʯʝʩʢʦʡ ʵʥʝʨʛʠʠ)

ɼʦʣʛʦ/ʩʨʝʜʥʝ/ʢʨʘʪʢʦ-ʩʨʦʯʥʳʝ

ʢʦʥʪʨʘʢʪʳ+ ʮʝʥʦʦʙʨ. ʦʪ ʩʪʦʠʤʦʩʪʠ 

ʟʘʤʝʱʝʥʠʷ => ʚʝʨʭʥʷʷ ʠʥʚʝʩʪ.ʮʝʥʘ

(ʨʳʥʦʢ ʬʠʟʠʯʝʩʢʦʡ ʵʥʝʨʛʠʠ)

ʉʧʦʪʦʚʳʝʢʦʥʪʨʘʢʪʳ 

+ ʩʧʦʪʦʚʦʝʮʝʥʦʦʙʨ. 

(ʚʥʝʙʠʨʞ.ʨʳʥʦʢ) => 

ʪʦʨʛʦʚʘʷ ʮʝʥʘ(ʨʳʥʦʢ 

ʬʠʟʠʯʝʩʢʦʡ ʵʥʝʨʛʠʠ)

ʌʴʶʯʝʨʩʥʳʝ 

ʢʦʥʪʨʘʢʪʳ+ 

ʬʴʶʯʝʨʩʥʦʝ 

ʮʝʥʦʦʙʨ. (ʙʠʨʞʘ) 

=> ʪʦʨʛʦʚʘʷ ʮʝʥʘ

(ʨʳʥʦʢ ʙʫʤʘʞʥʦʡ 

ʵʥʝʨʛʠʠ)
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ʄʝʭʘʥʠʟʤ ʦʧʨʝʜʝʣʝʥʠʷ ʟʘʤʝʱʘʶʱʝʛʦ ʵʥʝʨʛʦʨʝʩʫʨʩʘ (ʕʈ) ʠ 

ʚʝʨʭʥʝʡ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʮʝʥʳ ʚ ʫʩʣʦʚʠʷʭ ʥʝʜʦʩʪʘʪʢʘ ʠ 

ʠʟʙʳʪʢʘ ʧʨʝʜʣʦʞʝʥʠʷ

ʆʞʠʜʘʥʠʝ çʧʠʢʘ ʧʨʝʜʣʦʞʝʥʠʷè

Åʉʧʨʦʩ ʥʘ ʕʈ ʦʧʝʨʝʞʘʝʪʝʛʦ 

ʧʨʝʜʣʦʞʝʥʠʝ =>

Åʅʝʜʦʩʪʘʪʦʢ ʧʨʝʜʣʦʞʝʥʠʷ 

ʜʘʥʥʦʛʦ ʕʈ =>

Åʉʪʦʠʤʦʩʪʴ ʟʘʤʝʱʝʥʠʷ 

(ʚʝʨʭʥʷʷ ʠʥʚʝʩʪ. ʮʝʥʘ) - ʚ 

ʨʘʤʢʘʭ ʄɽɾʪʦʧʣʠʚʥʦʡ

ʢʦʥʢʫʨʝʥʮʠʠ ʜʘʥʥʦʛʦ ʕʈ ʩ 

ʜʨʫʛʠʤʠ ʕʈ (ʧʦʩʪʘʚʱʠʢʘʤʠ 

ʜʨʫʛʠʭʕʈ)

Åʀʥʜʝʢʩʘʮʠʷ çʕʈ vs ʜʨʫʛʦʡ 

ʕʈè (ʤʘʟʫʪ-ʫʛʦʣʴ, ʛʘʟ-

ʥʝʬʪʴ/ʥʝʬʪʝʧʨʦʜʫʢʪʳ)

ʆʞʠʜʘʥʠʝ çʧʠʢʘ ʩʧʨʦʩʘè

Åʉʧʨʦʩ ʥʘ ʕʈ ʦʪʩʪʘʝʪʦʪ ʝʛʦ 

ʧʨʝʜʣʦʞʝʥʠʷ =>

Åʀʟʙʳʪʦʢ ʧʨʝʜʣʦʞʝʥʠʷ 

ʜʘʥʥʦʛʦ ʕʈ =>

Åʉʪʦʠʤʦʩʪʴ ʟʘʤʝʱʝʥʠʷ 

(ʚʝʨʭʥʷʷ ʠʥʚʝʩʪ. ʮʝʥʘ) - ʚ 

ʨʘʤʢʘʭ ɺʅʋʊʈʀʪʦʧʣʠʚʥʦʡ

ʢʦʥʢʫʨʝʥʮʠʠ - ʨʘʟʣʠʯʥʳʭ 

ʧʦʩʪʘʚʱʠʢʦʚ ʜʘʥʥʦʛʦʕʈ

Åʀʥʜʝʢʩʘʮʠʷ çʕʈ vsʪʘʢʦʡ 

ʞʝ ʕʈ ʦʪ ʜʨʫʛʦʛʦ 

ʧʦʩʪʘʚʱʠʢʘè (ʛʘʟ-ʛʘʟ)



2. ʈʳʥʦʢ ʛʘʟʘ 

ʢʦʥʪʠʥʝʥʪʘʣʴʥʦʡ 

ɽʚʨʦʧʳ/ɽʚʨʘʟʠʠ: ʧʦʡʜʝʪ ʣʠ 

ʦʥ ʧʦ ʥʝʬʪʷʥʦʤʫ ʧʫʪʠ? ɹʫʜʝʪ 

ʣʠ ʦʥ ʪʘʢʠʤ ʞʝ, ʢʘʢ ʚ ʉʐɸ 

ʠ/ʠʣʠ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ?

7ɸ.ʂʦʥʦʧʣʷʥʠʢ, ʂʦʨʧʦʨʘʪ. ʀʥ-ʪ ɻʘʟʧʨʦʤʘ, ʄʦʩʢʚʘ, 06.04.2018
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ʀʩʪʦʯʥʠʢ: çʎʝʥʘ ʵʥʝʨʛʠʠ: ʬʦʨʤʠʨʦʚʘʥʠʝ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʤʝʭʘʥʠʟʤʦʚ ʮʝʥʦʦʙʨʘʟʦʚʘʥʠʝ ʥʘ 

ʥʝʬʪʴ ʠ ʛʘʟè, ʉʝʢʨʝʪʘʨʠʘʪ ʕʥʝʨʛʝʪʠʯʝʩʢʦʡ ʍʘʨʪʠʠ, 2007, ʩ.113 



ɸ.ʂʦʥʦʧʣʷʥʠʢ, ʂʦʨʧʦʨʘʪ. ʀʥ-ʪ ɻʘʟʧʨʦʤʘ, ʄʦʩʢʚʘ, 06.04.2018
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3. ɼʉʕɻʂ ɻʨʦʥʠʥʛʝʥʩʢʦʛʦ

ʪʠʧʘ (ʅʠʜʝʨʣʘʥʜʳ) -

çʩʪʘʥʦʚʦʡ ʭʨʝʙʝʪè ʨʘʟʚʠʪʠʷ 

ɽʚʨʦʧʝʡʩʢʦʛʦ ʨʳʥʢʘ ʛʘʟʘ

10ɸ.ʂʦʥʦʧʣʷʥʠʢ, ʂʦʨʧʦʨʘʪ. ʀʥ-ʪ ɻʘʟʧʨʦʤʘ, ʄʦʩʢʚʘ, 06.04.2018



ȺɔɖɒɎɖɔɈɆɓɎɋ ɜɋɓɡ ȳȧȷȭ ɓɆ ɓɋɈɔɍɔɇɓɔɈɑɥɋɒɡɋ
ɣɓɋɖɉɔɖɋɗəɖɗɡ: ɣɐɔɓɔɒɎɝɋɗɐɆɥ Ɏ 

ɍɆɐɔɓɔɊɆɘɋɑɢɓɆɥ ɇɆɍɆ 

ȩɔɗəɊɆɖɗɘɈɔ-ɗɔɇɗɘɈɋɓɓɎɐ ɖɋɗəɖɗɔɈ: ɒɆɐɗɎɒɎɍɆɜɎʷ
Ɋɔɑɉɔɗɖɔɝɓɔɏ ɕɖɎɖɔɊɓɔɏ ɖɋɓɘɡ(ɖɋɓɘɡ ȻɔɘɋɑɑɎɓɉɆ)=>
ɗəɈɋɖɋɓɓɔɋ ɕɖɆɈɔ ɣɐɗɕɔɖɘɋɖɆ/ ɉɔɗəɊɆɖɗɘɈɆ-ɈɑɆɊɋɑɢɜɆ 
ɖɋɗəɖɗɔɈ ɕɖɔɊɆɈɆɘɢ ɉɆɍ ɓɆ ɣɐɗɕɔɖɘɓɔɒ ɖɡɓɐɋ ɗ 
ɒɆɐɗɎɒɆɑɢɓɔɏ ɗɘɔɎɒɔɗɘɢɤɍɆɒɋɟɋɓɎɥ (ȷȷȷȶ/ȶȺ=> ȫȷ):
ïɃɐɔɓɔɒɎɝɋɗɐɆɥ ɇɆɍɆ: ȩɖɔɓɎɓɉɋɓɗɐɆɥʤʦʜʝʣʴȪȷɃȩȰ 

(ȳɎɊɋɖɑɆɓɊɡ, 1962 ɉ.) = Ɋɔɑɉɔɗɖɔɝɓɡɏ ɐɔɓɘɖɆɐɘ+ 
ɚɔɖɒəɑɆ ɜɋɓɔɔɇɖɆɍɔɈɆɓɎɥ, ɕɖɎɈɥɍɆɓɓɆɥ ɐ ɗɘɔɎɒɔɗɘɎ 
ʟʘʤʝʱʝʥʠʷ ɉɆɍɆ (ɐ ɜɋɓɆɒ ɍɆɒɋɟɆɤɟɎɛ ɉɆɍ ɈɎɊɔɈ 
ɘɔɕɑɎɈɆ ɓɆ ɐɔɓɐəɖɋɓɘɓɔɒ ɣɓɋɖɉɋɘɎɝɋɗɐɔɒ ɖɡɓɐɋ) + 
ɒɋɛɆɓɎɍɒ ɕɋɖɋɗɒɔɘɖɆ ɜɋɓ (+ çɓɣɘ-ɇɣɐè Ɋɔ ɘɔɝɐɎ 
ɊɔɗɘɆɈɐɎ) => ɗɇɡɘ ɉɆɍɆ ɓɆ ɖɆɍɈɎɈɆɤɟɋɒɗɥ ɖɡɓɐɋ Ɉ 
ɐɔɓɐəɖɋɓɘɓɔɏ ɜɋɓɔɈɔɏ ɗɖɋɊɋɗ ɔɇɔɤɊɓɔɏ ɈɡɉɔɊɔɏ Ɋɑɥ 
ɕɖɔɎɍɈɔɊɎɘɋɑɥ Ɏ ɕɔɘɖɋɇɎɘɋɑɥ

ïȭɆɐɔɓɔɊɆɘɋɑɢɓɆɥ ɇɆɍɆ:ȶɋɍɔɑɤɜɎɥ ȩɋɓɋɖɆɑɢɓɔɏ 
ȦɗɗɆɒɇɑɋɎ ȴȴȳ ɷ1803 (1962 ɉ.) + ȷɘɆɘɢɥ 18 ȪɃȻ
(1994/98 ɉ.) = ( ɕɔɗɘɔɥɓɓɡɏ) ɗəɈɋɖɋɓɎɘɋɘ ɉɔɗəɊɆɖɗɘɈɆ 
Ɉ ɔɘɓɔɞɋɓɎɎ ɕɖɎɖɔɊɓɡɛ / ɣɓɋɖɉɋɘɎɝɋɗɐɎɛ ɖɋɗəɖɗɔɈ

ɸ.ʂʦʥʦʧʣʷʥʠʢ, ʂʦʨʧʦʨʘʪ. ʀʥ-ʪ ɻʘʟʧʨʦʤʘ, ʄʦʩʢʚʘ, 06.04.2018
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ɻʦʣʣʘʥʜʩʢʘʷ (ɻʨʦʥʠʥʛʝʥʩʢʘʷ) ʢʦʥʮʝʧʮʠʷ ʜʦʣʛʦ-

ʩʨʦʯʥʦʛʦ ʵʢʩʧʦʨʪʥʦʛʦ ʛʘʟʦʚʦʛʦ ʢʦʥʪʨʘʢʪʘ (ɼʉʕɻʂ)=

ü = ʜʦʣʛʦʩʨʦʯʥʳʡ ʢʦʥʪʨʘʢʪ,

ü + ʮʝʥʘ ʛʘʟʘ ʧʨʠʚʷʟʘʥʘ ʢ ʩʪʦʠʤʦʩʪʠ ʝʛʦ 
ʟʘʤʝʱʝʥʠʷ (ʩʪʦʠʤʦʩʪʠ ʘʣʴʪʝʨʥʘʪʠʚʥʳʭ ʛʘʟʫ 
ʵʥʝʨʛʦʥʦʩʠʪʝʣʝʡ ʫ ʧʦʪʨʝʙʠʪʝʣʷ ïʥʘ ʛʦʨʝʣʢʝ),

ü + ʨʝʛʫʣʷʨʥʳʡ ʧʝʨʝʩʤʦʪʨ ʮʝʥʳ ʚ ʨʘʤʢʘʭ 
ʢʦʥʪʨʘʢʪʥʦʡ ʬʦʨʤʫʣʳ, ʚʦʟʤʦʞʥʦʩʪʴ 
ʘʜʘʧʪʘʮʠʠ ʬʦʨʤʫʣʳ ʮʝʥʳ,

ü + ʤʠʥʠʤʘʣʴʥʳʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʧʦ ʦʧʣʘʪʝ 
(ʙʝʨʠ ʠ/ʠʣʠ ʧʣʘʪʠ),

ü + ʥʝʪ-ʙʵʢʢ ʧʫʥʢʪʫ ʩʜʘʯʠ-ʧʨʠʝʤʢʠ (ʩʪʦʠʤʦʩʪʴ 
ʟʘʤʝʱʝʥʠʷ ʛʘʟʘ ʫ ʢʦʥʝʯʥʦʛʦ ʧʦʪʨʝʙʠʪʝʣʷ 
ʤʠʥʫʩ ʩʪʦʠʤʦʩʪʴ ʪʨʘʥʩʧʦʨʪʠʨʦʚʢʠ ʜʦ ʥʝʛʦ ʦʪ
ʧʫʥʢʪʘ ʩʜʘʯʠ/ʧʨʠʝʤʢʠ),

ü + ʦʛʦʚʦʨʢʠ ʦ ʧʫʥʢʪʘʭ ʢʦʥʝʯʥʦʛʦ ʥʘʟʥʘʯʝʥʠʷ.

ȴɗɓɔɈɓɡɋ ɣɑɋɒɋɓɘɡ ɉɔɑɑɆɓɊɗɐɔɏ ɒɔɊɋɑɎȪȷɃȩȰ 

12

ɸ.ʂʦʥʦʧʣʷʥʠʢ, ʂʦʨʧʦʨʘʪ. ʀʥ-ʪ ɻʘʟʧʨʦʤʘ, ʄʦʩʢʚʘ, 06.04.2018



4. ʉʦʚʝʪʩʢʠʝ/ʨʦʩʩʠʡʩʢʠʝ 

ɼʉʕɻʂ ʚ ɽʉ: ʘʜʘʧʪʘʮʠʷ 

ɼʉʕɻʂ ɻʨʦʥʠʥʛʝʥʩʢʦʛʦʪʠʧʘ 

ʜʣʷ ʨʝʘʣʠʡ ʧʦʣʠʪʠʯʝʩʢʠ 

ʨʘʟʜʝʣʝʥʥʦʡ ɽʚʨʦʧʳ 

(ʩʨʦʯʥʦʩʪʴ, ʧʫʥʢʪʳ ʩʜʘʯʠ-

ʧʨʠʝʤʢʠ, ʦʛʦʚʦʨʢʠ ʦ ʧʫʥʢʪʘʭ 

ʢʦʥʝʯʥʦʛʦ ʥʘʟʥʘʯʝʥʠʷ)

13ɸ.ʂʦʥʦʧʣʷʥʠʢ, ʂʦʨʧʦʨʘʪ. ʀʥ-ʪ ɻʘʟʧʨʦʤʘ, ʄʦʩʢʚʘ, 06.04.2018



ȩɖɔɓɎɓɉɋɓɗɐɆɥ(ɉɔɑɑɆɓɊɗɐɆɥ) Ɏ ɖɔɗɗɎɏɗɐɆɥ/ɗɔɈɋɘɗɐɆɥ 
ɒɔɊɋɑɎ ȪȷɃȩȰ: ɔɇɟɋɋ Ɏ ɔɘɑɎɝɓɔɋ

ɻʨʦʥʠʥʛʝʥʩʢʘʷ

ʤʦʜʝʣʴ ɼʉʕɻʂ 

(ʩ 1962)

ʈʦʩʩʠʡʩʢʘʷ/ʩʦʚʝʪʩʢʘʷ 

ʤʦʜʝʣʴ ɼʉʕɻʂ (ʩ 1968)

ʈʦʩʩʠʡʩʢʘʷ/ʩʦʚʝʪʩʢʘʷ ʩʧʝʮʠʬʠʢʘ (ʧʦʯʝʤʫ 

ʨʦʩʩʠʡʩʢʠʝ/ʩʦʚʝʪʩʢʠʝ ɼʉʕɻʂ ʦʪʣʠʯʘʶʪʩʷ ʦʪ 

ɻʨʦʥʠʥʛʝʥʩʢʦʡʤʦʜʝʣʠ ɼʉʕɻʂ)

ʇʨʦʜʦʣʞʠʪʝ

ʣʴʥʦʩʪʴ 

ʢʦʥʪʨʘʢʪʦʚ

ɼʦʣʛʦʩʨʦʯʥʳʡɽʱʝ ʙʦʣʝʝ ʜʦʣʛʦʩʨʦʯʥʳʡɹʦʣʝʝ ʢʨʫʧʥʳʝ ʟʘʧʘʜʥʦʩʠʙʠʨʩʢʠʝ ʤʝʩʪʦʨʦʞʜʝʥʠʷ 

ʠ ʝʜʠʥʠʯʥʳʝ ʢʘʧʚʣʦʞʝʥʠʷ ʚ ʠʭ ʦʩʚʦʝʥʠʝ, ʙʦʣʝʝ 

ʧʨʦʪʷʞʝʥʥʳʝ ʜʘʣʴʥʦʩʪʠ ʪʨʘʥʩʧʦʨʪʠʨʦʚʢʠ ʠ 

ʧʝʨʠʦʜʳ ʦʢʫʧʘʝʤʦʩʪʠ ʠʥʚʝʩʪʠʮʠʡ 

ʇʫʥʢʪʳ 

ʩʜʘʯʠ-

ʧʨʠʝʤʢʠ

ʅʘ ʧʦʣʧʫʪʠ ʢ 

ʢʦʥʝʯʥʦʤʫ 

ʧʦʪʨʝʙʠʪʝʣʶ

ʅʘ ʧʦʣʧʫʪʠ ʢ ʢʦʥʝʯʥʦʤʫ 

ʧʦʪʨʝʙʠʪʝʣʶ ïʥʘ ʚʥʝʰʥʝʡ 

ʛʨʘʥʠʮʝ ɽʉ-15; ʦʜʠʥ ʧʫʥʢʪ 

ʩʜʘʯʠ-ʧʨʠʝʤʢʠ 

ʦʙʩʣʫʞʠʚʘʝʪ ʥʝʩʢʦʣʴʢʦ 

ʢʦʥʝʯʥʳʭ ʧʦʪʨʝʙʠʪʝʣʝʡ

ʀʩʪʦʨʠʯʝʩʢʠ ïʥʘ ʧʦʣʠʪʠʯʝʩʢʦʡ ʛʨʘʥʠʮʝ ʤʝʞʜʫ 

çɺʦʩʪʦʢʦʤè ʠ çɿʘʧʘʜʦʤè

ʎʝʥʦʦʙʨʘʟʦ

ʚʘʥʠʝ

ʉʪʦʠʤʦʩʪʴ ʟʘʤʝʱʝʥʠʷ (ʤʘʟʫʪ + ʛʘʟʦʡʣʴ / 

ʜʠʟʪʦʧʣʠʚʦ) + ʥʝʪ-ʙʵʢʢ ʧʫʥʢʪʘʤ ʩʜʘʯʠ-

ʧʨʠʝʤʢʠ + ʨʝʛʫʣʷʨʥʳʡ ʧʝʨʝʩʤʦʪʨ ʮʝʥ ʠ 

ʬʦʨʤʫʣʳ ʮʝʥʳ + ʤʠʥʠʤʘʣʴʥʳʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ 

ʧʦ ʦʧʣʘʪʝ (ʙʝʨʠ ʠ/ʠʣʠ ʧʣʘʪʠ)

ʅʘ ɿʘʧʘʜʝ: ʜʣʷ ʵʢʩʧʦʨʪʥʳʭ ʠ ʚʥʫʪʨʝʥʥʠʭ ʧʦʩʪʘʚʦʢ

ʅʘ ɺʦʩʪʦʢʝ: ʪʦʣʴʢʦ ʜʣʷ ʵʢʩʧʦʨʪʥʳʭ ʧʦʩʪʘʚʦʢ

ɿʘʱʠʪʘ ʦʪ 

ʮʝʥʦʚʦʛʦ 

ʘʨʙʠʪʨʘʞʘ

ʆʛʦʚʦʨʢʠ ʦ ʧʫʥʢʪʘʭ ʢʦʥʝʯʥʦʛʦ ʥʘʟʥʘʯʝʥʠʷʀʤʝʶʪ ʙʦʣʴʰʫʶ ʚʘʞʥʦʩʪʴ, ʧʦʩʢʦʣʴʢʫ ʦʜʠʥ ʧʫʥʢʪ 

ʩʜʘʯʠ-ʧʨʠʝʤʢʠ ʦʙʩʣʫʞʠʚʘʝʪ ʥʝʩʢʦʣʴʢʦ ʵʢʩʧʦʨʪʥʳʭ 

ʢʦʥʪʨʘʢʪʦʚ ʩ ʨʘʟʣʠʯʥʳʤʠ ʢʦʥʪʨʘʢʪʥʳʤʠ ʮʝʥʘʤʠ 

ʧʨʝʜʥʘʟʥʘʯʝʥʥʳʤʠ ʜʣʷ ʨʘʟʥʳʭ ʨʳʥʢʦʚ

ʈʦʣʴ 

ʪʨʘʥʟʠʪʘ

ʆʪʩʫʪʩʪʚʫʝʪ 

(ʥʝʟʥʘʯʠʪʝʣʴʥʘ)

ɿʥʘʯʠʪʝʣʴʥʘʷ ïʦʩʦʙʝʥʥʦ 

ʧʦʩʣʝ ʨʘʩʧʘʜʘ ʉʕɺ ʠ 

ʉʉʉʈ ʠ ʧʦʩʣʝ ʨʘʩʰʠʨʝʥʠʷ 

ɽʉ

ʅʦʚʳʝ ʩʫʚʝʨʝʥʥʳʝ ʛʦʩʫʜʘʨʩʪʚʘ ʧʦʷʚʠʣʠʩʴ ʚʚʝʨʭ 

ʧʦ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦ-ʩʙʳʪʦʚʦʡ ʛʘʟʦʚʦʡ ʮʝʧʠ ʦʪ 

ʧʫʥʢʪʦʚ ʩʜʘʯʠ-ʧʨʠʝʤʢʠ ʛʘʟʘ + ʥʦʚʳʝ ʧʨʘʚʦʚʳʝ 

ʥʦʨʤʳ, ʜʠʩʢʨʠʤʠʥʠʨʫʶʱʠʝ ʪʨʘʥʟʠʪ (ɽʉ)



ɃɈɔɑɤɜɎɥ ɗɖɋɊɓɋɏ ɕɖɔɊɔɑɌɎɘɋɑɢɓɔɗɘɎ ɍɆɐɑɤɝɆɋɒɡɛ Ɏɒɕɔɖɘɓɡɛ 
ɉɆɍɔɈɡɛ ɐɔɓɘɖɆɐɘɔɈ Ɉ ȫȷ, 1980-2004 (ɘɖəɇɔɕɖɔɈɔɊɓɡɏ ɉɆɍ + ȷȵȩ)

Source: C.Hirschhausen & A.Newmann. Less Long-Term Gas to Europe? A Quantitative Analysis of 

European Long-Term Gas Supply Contracts. ïñZfE ïZeitschrift fur Energiewirtschaftò 28 (2004) 3, 

p.181 (reproduced in: OGEL, March 2005, vol.3, issue 1).

ɸ.ʂʦʥʦʧʣʷʥʠʢ, ʂʦʨʧʦʨʘʪ. ʀʥ-ʪ ɻʘʟʧʨʦʤʘ, ʄʦʩʢʚʘ, 06.04.2018
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ɼʦʣʛʦʩʨʦʯʥʳʝ ʢʦʥʪʨʘʢʪʳ 

ʨʘʟʥʦʡ 

ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʠ ʚ 

ʤʠʨʦʚʦʡ ʛʘʟʦʚʦʡ ʦʪʨʘʩʣʠ 

(ʪʨʫʙʦʧʨʦʚʦʜʥʳʝ ʠ ʉʇɻ) 

ʚ ʧʝʨʠʦʜ 1965-2014 ʛʛ. 

(ʚʩʝʛʦ 426 ʢʦʥʪʨʘʢʪʦʚ)

ʀʩʪʦʯʥʠʢ: Anne Neumann, Sophia R¿ster, Christian von Hirschhausenʶ Long-Term Contracts in the Natural Gas Industry ï

Literature Survey and Data on 426 Contracts (1965-2014), DIW Berlin, Data Documentation 77, Berlin, February 2015, p.15-16 

169
257

156

270



ɸ.ʂʦʥʦʧʣʷʥʠʢ, ʂʦʨʧʦʨʘʪ. ʀʥ-ʪ ɻʘʟʧʨʦʤʘ, ʄʦʩʢʚʘ, 06.04.2018
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Source: Shell LNG Outlook 2017 ïslides, slide 12 

(http://www.shell.com/energy-and-innovation/natural-gas/liquefied-natural-gas-lng/lng-

outlook/_jcr_content/par/textimage_1374226056.stream/1490189885482/516845c6c67687f21ff02bec2d330

b97c91840f9ffa9e4348e7b875683215aaf/shell-lng-outlook2017-slides-master-march2017.pdf)  



ɸ.ʂʦʥʦʧʣʷʥʠʢ, ʂʦʨʧʦʨʘʪ. ʀʥ-ʪ ɻʘʟʧʨʦʤʘ, ʄʦʩʢʚʘ, 06.04.2018
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ʀʩʪʦʯʥʠʢ:Peter Fraser (IEA). Global gas market outlook Will lower prices mean higher demand? // 

European Gas Conference, Vienna, 25th of January 2017, slide 13



5. ʇʫʪʴ ʩʦʚʝʪʩʢʦʛʦ / 

ʨʦʩʩʠʡʩʢʦʛʦ ʛʘʟʘ ʚ ɽʚʨʦʧʫ: 

ʮʝʧʴ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʳʭ ɼʉʂ ï

ʠ ʥʦʚʳʝ ʨʠʩʢʠ ʥʘ ʵʪʦʤ ʧʫʪʠ ʚ 

ʩʚʷʟʠ ʩ ʧʦʣʠʪʠʯʝʩʢʠʤʠ 

ʧʨʝʦʙʨʘʟʦʚʘʥʠʷʤʠ ʚ ɽʚʨʦʧʝ 

ʥʘ ʨʫʙʝʞʝ 1980-ʭ/1990-ʭ ʛʦʜʦʚ 

(ʚʦʟʨʦʩʰʝʝ ʟʥʘʯʝʥʠʝ ʪʨʘʥʟʠʪʘ) 

19ɸ.ʂʦʥʦʧʣʷʥʠʢ, ʂʦʨʧʦʨʘʪ. ʀʥ-ʪ ɻʘʟʧʨʦʤʘ, ʄʦʩʢʚʘ, 06.04.2018



ʄʝʣʢʠʝ ʠ 

ʩʨʝʜʥʠʝ 

ʢʦʥʝʯʥʳʝ 

ʧʦʪʨʝʙʠʪʝʣʠ:

- ʜʦʤʘʰʥʠʝ 

ʭʦʟʷʡʩʪʚʘ

- ʢʦʤʤʝʨʯʝʩʢʠʝ 

ʧʦʪʨʝʙʠʪʝʣʠ

ʂʨʫʧʥʳʝ ʢʦʥʝʯʥʳʝ 

ʧʦʪʨʝʙʠʪʝʣʠ:

- ʵʣʝʢʪʨʦʩʪʘʥʮʠʠ

- ʵʥʝʨʛʦʝʤʢʠʝ 

ʧʨʦʤʳʰʣʝʥʥʳʝ 

ʧʦʪʨʝʙʠʪʝʣʠ

ʈʦʟʥʠʯʥʳʝ 

ʪʨʝʡʜʝʨʳ

ʆʧʪʦʚʳʝ ʪʦʨʛʦʚʮʳ 

(ʠʤʧʦʨʪʝʨʳ):

- ɺʀʂ

- ʅʝʠʥʪʝʛʨʠʨʦʚʘʥʥʳʝ 

ʢʦʤʧʘʥʠʠ-ʦʧʪʦʚʳʝ 

ʪʨʝʡʜʝʨʳ

ʇʦʩʪʘʚʢʠ
(ʨʦʟʥʠʯʥʳʝ)

ʇʦʩʪʘʚʢʠ
(ʦʧʪʦʚʳʝ)

ʕʢʩʧʦʨʪʥʳʝ ʇʦʩʪʘʚʢʠ
(ɻʘʟʧʨʦʤ = ʇʨʦʠʟʚʦʜʠʪʝʣʴ ʠ ʤʦʥʦʧʦʣʴʥʳʡ 

ʵʢʩʧʦʨʪʝʨ)

ɼʉʂ ɼʉʂ ɼʉʂ

ɻʨʘʥʠʮʘ 

çʩʪʘʨʦʛʦè ɽʉ-15

ɻʨʘʥʠʮʘ 

çʥʦʚʦʛʦè ɽʉ-27

ʉʅɻ ʈʦʩʩʠʷ

ʂʦʤʧʘʥʠʠ-

ʧʨʦʠʟʚʦʜʠʪʝʣʠ:

- ɻʘʟʧʨʦʤ

- ʅʝʬʪʷʥʳʝ ɺʀʂ

- ʅʝʠʥʪʝʛʨʠʨʦʚʘʥʥʳʝ 

ʢʦʤʧʘʥʠʠ

ɼʦʙʳʯʘ
(ɻʘʟʧʨʦʤ ʠ 

ʜʨʫʛʠʝ 

ʧʨʦʠʟʚʦʜʠʪʝʣʠ)

ȮɗɘɔɖɎɝɋɗɐɎ ɗɑɔɌɎɈɞɆɥɗɥ ɐɔɓɘɖɆɐɘɓɆɥ ɗɘɖəɐɘəɖɆ ɗɋɉɔɊɓɥɞɓɋɏ ɘɖɆɓɗ-
ɉɖɆɓɎɝɓɔɏɕɖɔɎɍɈɔɊɗɘɈɋɓɓɔ-ɗɇɡɘɔɈɔɏ ɜɋɕɎ ɉɆɍɔɗɓɆɇɌɋɓɎɥ ȶɔɗɗɎɥ - ȫȷ

ɼʉʂ= ʪʦʨʛʦʚʳʝ 

ʢʦʥʪʨʘʢʪʳ
ɼʉʂ= ʢʦʥʪʨʘʢʪʳ 

ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ (ɼʉʕɻʂ)

ʇʫʥʢʪʳ ʩʜʘʯʠ-ʧʨʠʝʤʢʠ ʛʘʟʘ ʧʨʠ 

ʧʦʩʪʘʚʢʘʭ ʠʟ ʈʌ ʚ ɽʉ ʧʦ ɼʉʕɻʂ

çʅʦʚʳʡè ɽʉ-25/27/28

çʉʪʘʨʳʡè ɽʉ-9/12/15

ɿʦʥʘ 

ʪʨʘʥʟʠʪʥʳʭ 

ʨʠʩʢʦʚ ʜʣʷ  

ʪʨʘʥʩʧʦʨʪʥʳʭ 

ʢʦʥʪʨʘʢʪʦʚ 

ʨʦʩʩʠʡʩʢʦʛʦ 

ʛʘʟʘ ʧʦʩʣʝ 

ʨʘʩʧʘʜʘ 

ʩʠʩʪʝʤʳ ʉʕɺ ʠ 

ʉʉʉʈ

ʉʕɺ ʉʉʉʈ



ʆʛʦʚʦʨʢʠ ʦ ʧʫʥʢʪʘʭ ʢʦʥʝʯʥʦʛʦ ʥʘʟʥʘʯʝʥʠʷ (ʪʝʨʨʠʪʦʨʠʘʣʴʥʳʝ 

ʦʛʨʘʥʠʯʝʥʠʷ ʥʘ ʧʨʦʜʘʞʫ) - ʵʢʦʥʦʤʠʯʝʩʢʠ ʦʙʦʩʥʦʚʘʥʥʘʷ 

ʥʝʦʪʲʝʤʣʝʤʘʷ ʯʘʩʪʴ ʩʫʱʝʩʪʚʫʶʱʠʭ ʩʭʝʤ ʨʦʩʩʠʡʩʢʠʭ ʵʢʩʧʦʨʪʥʳʭ 

ʧʦʩʪʘʚʦʢ ʚ ɽʚʨʦʧʫ

ʀʟ ʈʦʩʩʠʠ
AE

BC

D

A 
-ɼʉʂ
-ʇʨʦʜʘʞʘ ʥʘ 
ʛʨʘʥʠʮʝ
-ʆʛʦʚʦʨʢʘ ʦ 
ʧʫʥʢʪʘʭ 
ʢʦʥʝʯʥʦʛʦ 
ʥʘʟʥʘʯʝʥʠʷ

PBåPCå  PDå PE

AE < AB < AD < AC

PAƷC < PAƷD < PAƷB < PAƷE

ñʆʛʦʚʦʨʢʠ ʦ ʧʫʥʢʪʘʭ ʢʦʥʝʯʥʦʛʦ ʥʘʟʥʘʯʝʥʠʷò ʨʘʟʨʝʰʘʶʪ ʧʦʩʪʘʚʱʠʢʫ ʛʘʟʘ 

ʧʨʦʜʘʚʘʪʴ ʛʘʟ ʨʘʟʣʠʯʥʳʤ ʧʦʢʫʧʘʪʝʣʷʤ ʧʦ ʨʘʟʣʠʯʥʳʤ ʮʝʥʘʤ ʠ ʥʘ ʨʘʟʣʠʯʥʳʭ 

ʫʩʣʦʚʠʷʭ ʚ ʦʜʥʦʤ ʠ ʪʦʤ ʞʝ ʧʫʥʢʪʝ ʩʜʘʯʠ-ʧʨʠʝʤʢʠ. 21
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ȮɘɆɑɎɥ 
ȺɖɆɓɜɎɥ
ȸəɖɜɎɥ

ȾɈɋɏɜɆɖɎɥ

ȦɈɗɘɖɎɥ
ȩɖɋɜɎɥ 
Ⱥȶȩ

ɗɘɖɆɓɡ 
ȧɆɑɘɎɎ
ȨɋɓɉɖɎɥ 
ȵɔɑɢɞɆ
ȷɑɔɈɆɐɎɥ
ȽɋɛɎɥ
ȧɔɑɉɆɖɎɥ
ȶəɒɡɓɎɥ

ȧɋɑɆɖəɗɢ
ȲɔɑɊɔɈɆ
ȹɐɖɆɎɓɆ

ȶɔɗɗɎɥ

ʈʌ

ʉʉʉʈ      
ʉʕɺ

ɸ

ɺ
ʉ

ECï25/27

EC ï15

ʉʪʨʘʥʳ (ʢʨʦʤʝ ʉʅɻ), ʥʝ ʚʭʦʜʷʱʠʝ ʚ ɽʉ -ʢʫʨʩʠʚ; ʅʦʚʳʝ ʛʦʩʫʜʘʨʩʪʚʘ ɽʉ: ʧʨʠʩʦʝʜʠʥʠʚʰʠʝʩʷ ʩ01.05.2004 ïʧʦʜʯʝʨʢʥʫʪʦ,

ʩ 01.01.2007 ïʢʫʨʩʠʚ ʠ ʧʦʜʯʝʨʢʥʫʪʦ; ʩʪʨʘʥʳ ʉʅɻ ïʯʣʝʥʳ ɼʦʛʦʚʦʨʘ ʦʙ ʕʥʝʨʛʝʪʠʯʝʩʢʦʤ ʉʦʦʙʱʝʩʪʚʝ ɽʉ-ʖɺɽ (ʞʠʨʥ.); A, 

B, C ïʧʫʥʢʪʳ ʠʟʤʝʥʝʥʠʷ ʧʨʘʚʘ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʥʘ ʨʦʩʩʠʡʩʢʠʡ ʛʘʟ ʠ/ʠʣʠ ʪʨʫʙʦʧʨʦʚʦʜ ʥʘ ʧʫʪʠ ʚ ɽʚʨʦʧʫ; ʢʨʘʩʥʳʤ ʮʚʝʪʦʤ -

ʟʦʥʘ ʧʨʠʤʝʥʝʥʠʷ ʵʥʝʨʛʝʪʠʯʝʩʢʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ɽʉ

Ƀɐɗɕɔɖɘ ɖɔɗɗɎɏɗɐɔɉɔ ɉɆɍɆ Ɉ ȫɈɖɔɕə: 
ɎɍɒɋɓɋɓɎɥ ɕɔɗɑɋ ɖɆɗɕɆɊɆ ȷȷȷȶ Ɏ ȷɃȨ 

(ɍɔɓɡ ɓɔɈɡɛ ɖɎɗɐɔɈ Ɋɑɥ ɊɋɏɗɘɈəɤɟɎɛ ɕɔɗɘɆɈɔɐ)  

ȳɆɕɖɆɈɑɋɓɎɋ ɕɔɗɘɆɈɔɐ ɖɔɗɗɎɏɗɐɔɉɔ ɉɆɍɆ Ɉ ȫɈɖɔɕə

ȭɔɓɆ ɓɔɈɡɛ 
ɖɎɗɐɔɈ 2

ȭɔɓɆ ɓɔɈɡɛ 
ɖɎɗɐɔɈ 1

ɿʦʥʳ ʥʦʚʳʭ ʨʠʩʢʦʚ

ɸ.ʂʦʥʦʧʣʷʥʠʢ, ʂʦʨʧʦʨʘʪ. ʀʥ-ʪ ɻʘʟʧʨʦʤʘ, ʄʦʩʢʚʘ, 06.04.2018

22



ȵɖɔɇɑɋɒɆ ɐɔɓɘɖɆɐɘɓɔɉɔ ɓɋɗɔɔɘɈɋɘɗɘɈɎɥ 

ʂʦʥʪʨʘʢʪ ʥʘ ʧʦʩʪʘʚʢʫ: 

D  + V

ʂʦʥʪʨʘʢʪ ʥʘ 

ʪʨʘʥʩʧʦʨʪʠʨʦʚʢʫ: D + V

ʂʦʥʪʨʘʢʪ ʥʘ ʪʨʘʥʟʠʪ: D + V

ʠʣʠ ʂʦʥʪʨʘʢʪʥʦʝ 

ʥʝʩʦʦʪʚʝʪʩʪʚʠʝ=

= ȹD + ȹV

ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴ(D)

ʂʦʥʪʨʘʢʪʥʦʝ ʥʝʩʦʦʪʚʝʪʩʪʚʠʝ:ʤʝʞʜʫ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴʶ ʠ/ʠʣʠ 

ʦʙʲʝʤʘʤʠ ʢʦʥʪʨʘʢʪʘ ʥʘ ʧʦʩʪʘʚʢʫ (ɼʉʕɻʂ: ɼʉ1-ɼʉ2) ʠ ʢʦʥʪʨʘʢʪʘ ʥʘ 

ʪʨʘʥʟʠʪ / ʪʨʘʥʩʧʦʨʪʠʨʦʚʢʫ (ɼʉ1-ɼʉ3) (ʧʦʩʣʝʜʥʠʡ ïʥʝʦʪʲʝʤʣʝʤʳʡ 

ʵʣʝʤʝʥʪ ʚʳʧʦʣʥʠʤʦʩʪʠ ʢʦʥʪʨʘʢʪʘ ʥʘ ʧʦʩʪʘʚʢʫ) => ʨʠʩʢ ʥʝʧʨʦʜʣʝʥʠʷ/ 

ʥʝʚʦʟʦʙʥʦʚʣʝʥʠʷʢʦʥʪʨʘʢʪʘ ʥʘ ʪʨʘʥʟʠʪ / ʪʨʘʥʩʧʦʨʪʠʨʦʚʢʫ => ʨʠʩʢ 

ʥʝʠʩʧʦʣʥʝʥʠʷ ʢʦʥʪʨʘʢʪʘ ʥʘ ʧʦʩʪʘʚʢʫ.

ʆʩʥʦʚʥʦʡ ʚʦʧʨʦʩ: ʛʘʨʘʥʪʠʷ ʜʦʩʪʫʧʘ ʢ / ʩʦʟʜʘʥʠʷ ʘʜʝʢʚʘʪʥʳʭ 

ʪʨʘʥʩʧʦʨʪʥʳʭ ʤʦʱʥʦʩʪʝʡ ʥʘ ʧʝʨʠʦʜ/ʦʙʲʝʤ ɼʉʕɻʂ

ʆ
ʙ
ʲ
ʝ
ʤ
 

(V
)

ɸ.ʂʦʥʦʧʣʷʥʠʢ, ʂʦʨʧʦʨʘʪ. ʀʥ-ʪ ɻʘʟʧʨʦʤʘ, ʄʦʩʢʚʘ, 06.04.2018

ɼʉ1

ɼʉ1

ɼʉ2

ɼʉ3
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thematic-reports/gas-transit-tariffs-in-

selected-ect-countries-2006/



6. ɼʉʂ ɻʨʦʥʠʥʛʝʥʩʢʦʛʦʪʠʧʘ: 

ʤʝʭʘʥʠʟʤ ʮʝʥʦʦʙʨʘʟʦʚʘʥʠʷ ʠ 

ʝʛʦ ʵʚʦʣʶʮʠʷ

ɸ.ʂʦʥʦʧʣʷʥʠʢ, ʂʦʨʧʦʨʘʪ. ʀʥ-ʪ ɻʘʟʧʨʦʤʘ, ʄʦʩʢʚʘ, 06.04.2018
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ʂʦʥʮʝʧʮʠʷ ʩʪʦʠʤʦʩʪʠ ʟʘʤʝʱʝʥʠʷ: ʚʦʟʤʦʞʥʳʝ 

ʠʥʛʨʝʜʠʝʥʪʳ ʬʦʨʤʫʣʳ ʮʝʥʳ ʛʘʟʘ (ʬʦʨʤʫʣʳ 

ʠʥʜʝʢʩʘʮʠʠ) 

ʇʨʠʚʷʟʢʘ ʢé ʇʨʦʠʟʚʦʜʩʪʚʦ 

ʵʣʝʢʪʨʦʵʥʝʨʛʠʠ

ʇʨʦʤʳʰ-

ʣʝʥʥʦʩʪʴ

ɼʦʤʘʰʥʠʝ 

ʭʦʟʷʡʩʪʚʘ

ʎʝʥʝ 

ʟʘʤʝʱʘ-

ʶʱʠʭ

ʛʘʟ 

ʵʥʝʨʛʦ-

ʨʝʩʫʨ-

ʩʦʚ

ʩʳʨʦʡ ʥʝʬʪʠɼʘ/ʠʩʪʦʨʠʯʝʩʢʠ(ʗʧʦʥʠʷ, ʂʦʨʝʷ, ʜʨ. 

ʠʤʧʦʨʪʝʨʳ ïɸʊʈ, ʥʦ ʪʘʢʞʝ ʂʉɸ)

ʅʝʪ

ʥʝʬʪʝ-

ʧʨʦʜʫʢʪʦʚ

ɼʘ(ʤʘʟʫʪ,ʛʘʟʦʡʣʴ/ʜʠʟʪʦʧʣʠʚʦ) ɼʘ (ʛʘʟʦʡʣʴ / 

ʜʠʟʪʦʧʣʠʚʦ)

ʵʣʝʢʪʨʦ-

ʵʥʝʨʛʠʠ

ɼʘ (ʧʝʨʚʠʯʥʘʷ, ɺʀʕ) ɼʘ ɼʘ

ʫʛʣʷ ɼʘ ɼʘ ɼʘ (ʨʝʜʢʦ ï

ʵʢʦʣʦʛʠʷ)

ʛʘʟʘ (ʠʟ ʜʨ. 

ʠʩʪʦʯʥʠʢʦʚ)

ɼʘ (ʤʝʞʜʫʨʘʟʥʳʤʠ ʧʦʩʪʘʚʱʠʢʘʤʠ, ʤʝʞʜʫ 

ʨʘʟʥʳʤʠ ʢʦʥʪʨʘʢʪʘʤʠ -ɼʉʂ vs ʩʧʦʪ/ʬʴʶʯʝʨʩʳ)

ɼʨʫʛʠʤ

ʧʘʨʘ-

ʤʝʪʨʘʤ

ʠʥʬʣʷʮʠʠ ɼʘ ɼʘ ɼʘ

ɺʦʟʤʦʞʥʘ 
ɸ.ʂʦʥʦʧʣʷʥʠʢ, ʂʦʨʧʦʨʘʪ. ʀʥ-ʪ ɻʘʟʧʨʦʤʘ, ʄʦʩʢʚʘ, 06.04.2018
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ȸɎɕɎɝɓɆɥ ɜɋɓɔɈɆɥ ɚɔɖɒəɑɆ ȪȷɃȩȰ, ɔɗɓɔɈɆɓɓɆɥ ɓɆ 
ɓɣɘ-ɇɣɐɔɘ ɗɘɔɎɒɔɗɘɎ ɍɆɒɋɟɋɓɎɥ, Ɏ ɋɋ ɣɈɔɑɤɜɎɥ

Pm =     [Po]
+  [0.60] x [0.80] x 0.0078 x ( LFOm - LFOo ) {ɖɔɗɘ/ɗɓɎɌɋɓɎɋ}

+  [0.40] x [0.90] x 0.0076 x ( HFOm - HFOo ) { ɖɔɗɘ/ɗɓɎɌɋɓɎɋ}

+  [é (əɉɔɑɢ)]                                      {ɖɔɗɘ/ɗɓɎɌɋɓɎɋ}

+  [é (ɣɑɋɐɘɖɔɣɓɋɖɉɎɥ)]                      {ɖɔɗɘ/ɗɓɎɌɋɓɎɋ}

+  [é (ɐɔɓɐəɖɋɓɜɎɥ ɉɆɍ-ɉɆɍ)]             {ɖɔɗɘ/ɗɓɎɌɋɓɎɋ}

NB: [é] ïɕɆɖɆɒɋɘɖɡ Ɉ ɗɐɔɇɐɆɛ - ɔɇɡɝɓɔ ɕɖɋɊɒɋɘ ɕɋɖɋɉɔɈɔɖɔɈ ɔ 
ɕɋɖɋɗɒɔɘɖɋ; ɌɎɖɓɔ ɈɡɊɋɑɋɓɡ ɣɑɋɒɋɓɘɡ ɔɖɎɉɎɓɆɑɢɓɔɏ ɉɖɔɓɎɓɉɋɓɗɐɔɏ
ɚɔɖɒəɑɡ; ɌɎɖɓɡɏ ɐəɖɗɎɈ Ɉ ɚɎɉəɖɓɡɛ ɗɐɔɇɐɆɛ ïɊɔɒɎɓɎɖəɤɟɋɋ ɎɍɒɋɓɋɓɎɋ 
ɊɔɑɎ Ƀȶ Ɉ ɚɔɖɒəɑɋ ɜɋɓɔɔɇɖɆɍɔɈɆɓɎɥ

ȪɔɑɉɔɗɖɔɝɓɆɥ ɣɈɔɑɤɜɎɥ ɒɋɛɆɓɎɍɒɆ ɕɋɖɋɗɒɔɘɖɆ ɜɋɓɔɈɡɛ ɚɔɖɒəɑ:
- ȴɘɖɆɌɆɋɘ ɋɋ ɆɊɆɕɘɆɜɎɤ ɐ ɓɔɈɡɒ əɗɑɔɈɎɥɒ ɖɆɍɈɎɘɎɥ ɣɓɋɖɉɋɘɎɝɋɗɐɎɛ 
ɖɡɓɐɔɈ,

- ȵɖɔɎɗɛɔɊɎɘ ɕəɘɋɒ ɎɍɒɋɓɋɓɎɥ Ɋɔɑɋɏ ɐɔɓɐəɖɎɖəɤɟɎɛ ɗ ɉɆɍɔɒ ɈɎɊɔɈ 
ɘɔɕɑɎɈɆ, əɌɋ Ɉɐɑɤɝɋɓɓɡɛ Ɉ ɚɔɖɒəɑə (ɖɔɗɘ ɊɔɑɎ ɉɆɍɔɏɑɥ/ɊɎɍɘɔɕɑɎɈɆ Ɏ 
ɗɓɎɌɋɓɎɋ ɊɔɑɎ ɒɆɍəɘɆ) Ɏ ɈɐɑɤɝɋɓɎɥ Ɉ ɚɔɖɒəɑə ɓɔɈɡɛ ɐɔɓɐəɖɎɖəɤɟɎɛ ɗ 
ɉɆɍɔɒ ɣɓɋɖɉɔɖɋɗəɖɗɔɈ Ɏ ɐɔɓɐəɖɋɓɜɎɎ ɉɆɍ-ɉɆɍ,

ɓɔ
ȩɆɍɔɏɑɢ/ɊɎɍɘɔɕɑɎɈɔ Ɏ ɒɆɍəɘ Ɉɗɋ ɋɟɋ ɊɔɒɎɓɎɖəɤɘ Ɉ ɜɋɓɔɈɡɛ ɚɔɖɒəɑɆɛ ȪȷɃȩȰ

ɸ.ʂʦʥʦʧʣʷʥʠʢ, ʂʦʨʧʦʨʘʪ. ʀʥ-ʪ ɻʘʟʧʨʦʤʘ, ʄʦʩʢʚʘ, 06.04.2018
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ʄʝʭʘʥʠʟʤ ʧʨʠʤʝʥʝʥʠʷ ʮʝʥʦʚʦʡ ʬʦʨʤʫʣʳ 

(ʤʝʭʘʥʠʟʤ ʠʥʜʝʢʩʘʮʠʠ) ɼʉʕɻʂ

1Q 2Q 3Q 4Q3Q2Q1Q4Q t

ʇʝʨʠʦʜ 

ʧʨʠʤʝʥʝʥʠʷ ʥʦʚʦʡ 

ʮʝʥʳ

ʂ
ʦ
ʥ
ʝ
ʮ
 

ʛ
ʦ
ʜ
ʘ
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ʜ
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ʮ
 

ʛ
ʦ
ʜ
ʘ
 

3

ɼʘʪʘ ʧʨʝʢʨʘʱʝʥʠʷ 

ʜʝʡʩʪʚʠʷ ʩʪʘʨʦʡ ʮʝʥʳɺʨʝʤʝʥʥʦʡ 

ʣʘʛ

ɼʘʪʘ ʚʩʪʫʧʣʝʥʠʷ ʚ 

ʩʠʣʫ ʥʦʚʦʡ ʮʝʥʳ

ʆʧʦʨʥʳʡ 

ʧʝʨʠʦʜ

ʆʧʦʨʥʳʡ ʧʝʨʠʦʜ: ʨʘʥʴʰʝ: ʩʥʘʯʘʣʘ 3-5 ʣʝʪ, ʟʘʪʝʤ 1 ʢʘʣʝʥʜʘʨʥʳʡ ʛʦʜ => 

ʩʝʡʯʘʩ: 6-9 ʤʝʩʷʮʝʚ, ʩʢʦʣʴʟʷʱʘʷ ʰʢʘʣʘ

ʇʝʨʠʦʜ ʧʨʠʤʝʥʝʥʠʷ: ʨʘʥʴʰʝ: 1 ʢʘʣʝʥʜʘʨʥʳʡ ʛʦʜ=> ʩʝʡʯʘʩ: 3 ʤʝʩʷʮʘ, 

ʩʢʦʣʴʟʷʱʘʷ ʰʢʘʣʘ

ɺʨʝʤʝʥʥʦʡ ʣʘʛ: ʨʘʥʴʰʝ: ʥʝʩʢʦʣʴʢʦ ʤʝʩʷʮ()r/ʥʝʜʝʣʠ=> ʩʝʡʯʘʩ: ʥʝʪ (IT)



ʉʝʤʠʥʘʨ 06.04.2018.

ʏʘʩʪʴ 2

ɸ.ʂʦʥʦʧʣʷʥʠʢ, ʂʦʨʧʦʨʘʪ. ʀʥ-ʪ 

ɻʘʟʧʨʦʤʘ, ʄʦʩʢʚʘ, 06.04.2018
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7. ɽʚʨʦʧʝʡʩʢʠʡ ʨʳʥʦʢ ʛʘʟʘ: 

ʭʘʨʘʢʪʝʨ ʮʝʥʦʚʦʡ 

ʠʥʜʝʢʩʘʮʠʠ ʠ 

ʟʘʢʦʥʦʤʝʨʥʦʩʪʠ ʝʝ ʠʟʤʝʥʝʥʠʷ 

ɸ.ʂʦʥʦʧʣʷʥʠʢ, ʂʦʨʧʦʨʘʪ. ʀʥ-ʪ ɻʘʟʧʨʦʤʘ, ʄʦʩʢʚʘ, 06.04.2018
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ʂʥʠʛʘ ʉ.ʂʦʤʣʝʚʘ

ɸ.ʂʦʥʦʧʣʷʥʠʢ, ʂʦʨʧʦʨʘʪ. ʀʥ-ʪ 

ɻʘʟʧʨʦʤʘ, ʄʦʩʢʚʘ, 06.04.2018
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ȷɘɖəɐɘəɖɆ ɎɓɊɋɐɗɆɜɎɎ ɜɋɓ ɉɆɍɆ Ɉ ȫȷɊɔ 2009 ɉ.

ʉʪʦʠʤʦʩʪʴ ʥʝʬʪʝʧʨʦʜʫʢʪʦʚ ʦʢʘʟʳʚʘʝʪ ʨʝʰʘʶʱʝʝ ʚʣʠʷʥʠʝ ʥʘ 

ʠʥʜʝʢʩʘʮʠʶ ʮʝʥ ʛʘʟʘ ʚ ɽʉ

ɽʚʨʦʧʝʡʩʢʠʡ ʉʦʶʟ

ʆʙʱʘʠ̫ʥʬʣʷʮʠʷ

ɼʠʟʪʦʧʣʠʚʦʠʛʘʟʦʡʣʴ

ʎʝʥʘʥʘʫʛʦʣʴ

ʉʳʨʘʥ̫ʝʬʪʴ

ʎʝʥʘʥʘʛʘʟ

ʇʨʦʯʝʝ

ʄʘʟʫʪ

ʎʝʥʘ ʥʘ ʵʣʝʢʪʨʦʵʥʝʨʛʠʶ

ʌʠʢʩʠʨʦʚʘʥʥʘʷ

ʢʦʤʧʦʥʝʥʪʘʄʘʟʫʪ + 

ʜʠʟʪʦʧʣʠʚʦ ʠ 

ʛʘʟʦʡʣʴ 

= 75%

ɸ.ʂʦʥʦʧʣʷʥʠʢ, ʂʦʨʧʦʨʘʪ. ʀʥ-ʪ ɻʘʟʧʨʦʤʘ, ʄʦʩʢʚʘ, 06.04.2018
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ȪȷɃȩȰ Ɉ ȫȷɊɔ 2009 ɉ.: ȮɓɊɋɐɗɆɜɎɥ ɕɖɔɎɍɈɔɊɎɘɋɑɋɒ

ʆʙʱʘʠ̫ʥʬʣʷʮʠʷ

ɼʠʟʪʦʧʣʠʚʦ/ʛʘʟʦʡ

ʣʴ

ʎʝʥʘʥʘʫʛʦʣʴ

ʉʳʨʘʥ̫ʝʬʪʴ

ʎʝʥʘʥʘʛʘʟ

ʇʨʦʯʝʝ

ʄʘʟʫʪ

ʎʝʥʘ ʥʘ

ʵʣʝʢʪʨʦʵʥʝʨʛʠʶ

ʌʠʢʩʠʨʦʚʘʥʥʘʷ

ʀʥʜʝʢʩʘʮʠʷ  ʦʪʣʠʯʘʝʪʩʷ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʩʪʨʘʥʳ-ʵʢʩʧʦʨʪʝʨʘ

ʅʠʜʝʨʣʘʥʜʳʆʩʪʘʣʴʥʦʝ ʧʨʦʠʟʚʦʜʩʪʚʦ ʚ ɽʉ   ɺʝʣʠʢʦʙʨʠʪʘʥʠʷ

ɸʣʞʠʨ                        ʅʦʨʚʝʛʠʷ   ʈʦʩʩʠʷ 

ʅʠʜʝʨʣʘʥʜʳ, 

ʅʦʨʚʝʛʠʷ, 

ʈʦʩʩʠʷ: 

ʤʘʟʫʪ = 35-39%;

ʜʠʟʪʦʧʣʠʚʦ ʠ 

ʛʘʟʦʡʣʴ = 52-55%;

ɺʩʫʤʤʝ ʄ+ɼʊ/ɻ:

ʅʠʜʝʨʣʘʥʜʳ= 

92%,

ʅʦʨʚʝʛʠʷ= 87%,

ʈʦʩʩʠʷ= 92%

ʆʩʥʦʚʥʳʝ ʵʢʩʧʦʨʪʝʨʳ 

ʛʘʟʘ ʚ ɽʉ: 

ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ 

ʥʝʬʪʷʥʘʷ ʠʥʜʝʢʩʘʮʠʷ

ɸ.ʂʦʥʦʧʣʷʥʠʢ, ʂʦʨʧʦʨʘʪ. ʀʥ-ʪ ɻʘʟʧʨʦʤʘ, ʄʦʩʢʚʘ, 06.04.2018
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ɃɈɔɑɤɜɎɥ ɗɘɖəɐɘəɖɡ ɜɋɓɔɈɔɏ ɎɓɊɋɐɗɆɜɎɎ ɋɈɖɔɕɋɏɗɐɎɛ ȪȷɃȩȰɕɖɎ 
ɊɈɎɌɋɓɎɎ ɔɘ ɒɋɓɋɋ ɐ ɇɔɑɋɋ ɑɎɇɋɖɆɑɎɍɔɈɆɓɓɡɒɖɡɓɐɆɒ 

ɼʉʕɻʂ 

ʈʦʩʩʠʷ-

ʋʢʨʘʠʥʘ

(2009-2019)

50.0%

50.0%
40.0%

60.0%

ɹʘʟʦʚʘʷ 

ɻʨʦʥʠʥ-

ʛʝʥʩʢʘʷ

ʤʦʜʝʣʴ 

ɼʉʕɻʂ

(ʩ1962)

ʆʙʦʩʥʦʚʘʥʠʝ ʩʪʨʫʢʪʫʨʳ ɼʉʕɻʂ ʈʦʩʩʠʷ-ʋʢʨʘʠʥʘ(2009) ʠ ʂʠʪʘʡ (2012):  ʧʨʘʢʪʠʯʥʝʝ 

(ʧʦʥʷʪʥʝʝ ʠ ʥʘʜʝʞʥʝʝ) ʥʘʯʠʥʘʪʴ ʩ ʤʝʥʝʝ ʩʣʦʞʥʦʡ ʬʦʨʤʫʣʳ ʮʝʥʦʦʙʨʘʟʦʚʘʥʠʷ, ʩʭʦʞʝʡ ʩ 

ʦʪʨʘʙʦʪʘʥʥʦʡ ʥʘ ʧʨʘʢʪʠʢʝ ʙʘʟʦʚʦʡ ɻʨʦʥʠʥʛʝʥʩʢʦʡʬʦʨʤʫʣʦʡ

ɺʝʨʦʷʪʥʘʷ ʜʘʣʴʥʝʡʰʘʷ ʵʚʦʣʶʮʠʷ ʩʪʨʫʢʪʫʨʳ ʬʦʨʤʫʣʳ: ʚ ʩʪʦʨʦʥʫ çʜʠʚʝʨʩʠʬʠʢʘʮʠʠè 

ʠʥʜʝʢʩʘʮʠʠ ʮʝʥʳ ʧʦ ʪʨʘʝʢʪʦʨʠʠ ɺʦʩʪ. ɽʚʨʦʧʘ=> ɿʘʧ. ɽʚʨʦʧʘ=> ɺʝʣʠʢʦʙʨʠʪʘʥʠʷ =>

=>ȹȻȴȪ ȴȸ ȳȫȺȸɅȳȴȯ ȵȶȮȨɅȭȰȮ ???!!!

ʕʚʦʣʶʮʠʷ ʩʪʨʫʢʪʫʨʳ ʮʝʥʦʚʦʡ ʬʦʨʤʫʣʳ ɼʉʕɻʂ: ʦʪ ʧʨʦʩʪʦʛʦ ʢ ʙʦʣʝʝ ʩʣʦʞʥʦʤʫ

ʀʥʜʝʢʩʘʮʠʷ ʮʝʥʳ ʚ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ ʩʠʣʴʥʦ ʦʪʣʠʯʘʝʪʩʷ ʦʪ ʢʦʥʪʠʥʝʥʪʘʣʴʥʦʡ 

ɽʚʨʦʧʳ

ɺʝʣʠʢʦʙʨʠʪʘʥʠʷɿʘʧ.ɽʚʨʦʧʘ ɺʦʩʪ.ɽʚʨʦʧʘ

ʄʘʟʫʪ

ʎʝʥʘʥʘɻʣʝʢʪʨʦʵʥʝʨʛʠʶ

ʌʠʢʩʠʨʦʚʘʥʥʘʷʩʦʩʪʘʚʣʷʶʱʘʷ

ʉʳʨʘʷʥʝʬʪʴ

ʎʝʥʘʥʘʛʘʟ

ʇʨʦʯʝʝ

ʆʙʱʘʷʠʥʬʣʷʮʠʷ

ɼʠʟʪʦʧʣʠʚʦ/ʛʘʟʦʡʣʴ

ʎʝʥʘʥʘʫʛʦʣʴ

34

ɸ.ʂʦʥʦʧʣʷʥʠʢ, ʂʦʨʧʦʨʘʪ. ʀʥ-ʪ ɻʘʟʧʨʦʤʘ, ʄʦʩʢʚʘ, 06.04.2018

95%
80%30%

ʅʝʬʪʝʧʨʦʜʫʢʪʦʚʘʷ

ʠʥʜʝʢʩʘʮʠʷ=100%

ʈʝʬʦʨʤʘ 

ʮʝʥʦʦʙʨʘʟʦʚʘ

ʥʠʷ ʥʘ ʛʘʟʚ 

ʂʠʪʘʝ (2 

ʧʨʦʚʠʥʮʠʠ)

(2012+)

60.0%

40.0%



Gazprom (oil)
22%

Sonatrach (oil)
9%

Norway (oil)
6%

Other oil index
12%UK market (spot)

17%

Other spot (incl. of 
Gazprom, Norway 

and GasTerra)
34%

ɽʚʨʦʧʝʡʩʢʠʝ ʢʦʥʪʨʘʢʪʳ: ʩ ʥʝʜʘʚʥʠʭ ʧʦʨ ʜʦʤʠʥʠʨʫʝʪ ʧʨʠʚʷʟʢʘ 

ʢ ʩʧʦʪʫ=>ʚ 2013 ʛ. ʈʫʙʠʢʦʥ ʧʝʨʝʡʜʝʥ!!!

Source: SG Cross Asset Research

Estimated split of European gas supply in 2013e

49% oil-indexed

No way back

ENI ïStatoil 

arbitration and 

ongoing 

renegotiations 

could reduce 

further oil 

indexation

Source: Dr Thierry Bros (Societe Generale). Structural change in European gas markets ïfuture 

role/business model of midstream buyers. - GAC Gas Pricing Workshop - 24 October 2013 - Brussels

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



ɸ.ʂʦʥʦʧʣʷʥʠʢ, ʂʦʨʧʦʨʘʪ. ʀʥ-ʪ ɻʘʟʧʨʦʤʘ, ʄʦʩʢʚʘ, 06.04.2018
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ʀʩʪʦʯʥʠʢ: ɻʘʟʦʚʳʡ ʨʳʥʦʢ ɽʚʨʦʧʳ: ʫʪʨʘʯʝʥʥʳʝ ʠʣʣʶʟʠʠ ʠ ʨʦʙʢʠʝ ʥʘʜʝʞʜʳ / ʇʦʜ ʨʝʜ. ɺ.ɸ.ʂʫʣʘʛʠʥʘ, 

ʊ.ɸ.ʄʠʪʨʦʚʦʡ; ʅʀʋ ɺʐʕ-ʀʅʕʀ ʈɸʅ, ʄʦʩʢʚʘ, 2015, ʩ. 34

ʇʦʵʪʦʤʫ, ʚʠʜʠʤʦ, çʈʫʙʠʢʦʥ ʧʝʨʝʡʜʝʥè ʥʘ ʛʦʜ 

ʨʘʥʴʰʝé 
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When Quasi-Oil Indexed Contracts are Taken into Consideration, Oil 

Indexes Retain Their Dominant Position in European Prices     

ɸ.ʂʦʥʦʧʣʷʥʠʢ, ʂʦʨʧʦʨʘʪ. ʀʥ-ʪ ɻʘʟʧʨʦʤʘ, ʉʇɹ, 30.03.2018



8. 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, ʄʦʩʢʚʘ, 06.04.2018
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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, ʄʦʩʢʚʘ, 06.04.2018
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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-ʙɻ ʢ ʚ ɽʉ" ʧʦʩʪʨʦʝʥ ʧʦ ʜʘʥʥr ʤ ʧʫʙʣʠʢʘʮʠʠ ʄʕɸ "World Energy Outook 2006"
3- ɼʠʥʘʤʠʢʘ ʮʝʥ ʧʦʩʣʝ 2007 - ʠʩʢʣʁ ʯʠʪʝʣɹ ʥʦ ʠʣʣʁ ʩʪʨʘʪʠʚʥʘ.
4- ʎʝʥr  ʜʣ̫  ʋʢʨʘʠʥr  ʠ ɹʝʣʘʨʫʩʠ, ʧʦ ʠʥʬʦʨʤʘʮʠʠ ʦʪʢʨr ʪr ʭ 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 ʨr ʥʦʯʥʦʛʦ ʫʨʦʚʥ̫  ʢ  2011 ʚ ʩʦʦʪʚ. ʩʦ ʩʣʝʜ. ʫʩʪʘʥʦʚʣʝʥʥr ʤʠ ʘhʛʘʤʠ (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>

40ɸ.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, ʄʦʩʢʚʘ, 06.04.2018
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9. ʈʳʥʦʢ ʛʘʟʘ: ʜʦʣʛʦʩʨʦʯʥʳʝ 

ʢʦʥʪʨʘʢʪʳ ʠ ʩʧʦʪ

ɸ.ʂʦʥʦʧʣʷʥʠʢ, ʂʦʨʧʦʨʘʪ. ʀʥ-ʪ ɻʘʟʧʨʦʤʘ, ʄʦʩʢʚʘ, 06.04.2018
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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



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, ʄʦʩʢʚʘ, 06.04.2018
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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, ʄʦʩʢʚʘ, 06.04.2018
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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, ʄʦʩʢʚʘ, 06.04.2018
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10. ʈʳʥʦʢ ʛʘʟʘ: ʙʦʨʴʙʘ 

ʧʨʦʪʠʚ ʜʦʣʛʦʩʨʦʯʥʳʭ 

ʢʦʥʪʨʘʢʪʦʚ ʩ ʥʝʬʪʷʥʦʡ 

ʠʥʜʝʢʩʘʮʠʝʡ ïʧʨʠʯʠʥʳ ʠ 

ʩʧʦʩʦʙʳ

ɸ.ʂʦʥʦʧʣʷʥʠʢ, ʂʦʨʧʦʨʘʪ. ʀʥ-ʪ ɻʘʟʧʨʦʤʘ, ʄʦʩʢʚʘ, 06.04.201847



Gas prices
$/mmBtu

ɸ.ʂʦʥʦʧʣʷʥʠʢ, ʂʦʨʧʦʨʘʪ. ʀʥ-ʪ ɻʘʟʧʨʦʤʘ, ʄʦʩʢʚʘ, 06.04.2018

ʉʜʝʨʞʘʪʴ 

ʨʦʩʪ  ʮʝʥ 

ʛʘʟʘ ʚ 

ʫʩʣʦʚʠʷʭ 

ʜʝʬʠʮʠʪʘ 

ʧʨʝʜʣʦʞʝʥʠʷ 

ʚ ɽʚʨʦʧʝ 

ʋʩʢʦʨʠʪʴ ʩʥʠʞʝʥʠʝ ʮʝʥ ʛʘʟʘ ʧʝʨʝʭʦʜʦʤ ʚ 

ʫʩʣʦʚʠʷʭ ʠʟʙʳʪʢʘ ʧʨʝʜʣʦʞʝʥʠʷ ʚ ɽʚʨʦʧʝ    



Platts: çʋ ʨʳʥʢʘ ʩʦʟʨʝʣʘ ʧʦʪʨʝʙʥʦʩʪʴ ʧʝʨʝʩʤʦʪʨʝʪʴ ʤʝʪʦʜʠʢʫ 

ʮʝʥʦʦʙʨʘʟʦʚʘʥʠʷ ʧʦ ʜʦʣʛʦʩʨʦʯʥʳʤ ʛʘʟʦʚʳʤ ʢʦʥʪʨʘʢʪʘʤè

Å éʋʞʝ ʩʝʛʦʜʥʷ ʧʦʷʚʠʣʠʩʴ ʦʧʨʝʜʝʣʝʥʥʳʝ ʩʣʦʞʥʦʩʪʠ ʩ ʜʦʣʛʦʩʨʦʯʥʳʤʠ 

ʢʦʥʪʨʘʢʪʘʤʠðʦʥʠ ʧʠʩʘʣʠʩʴ ʠʩʭʦʜʷ ʠʟ ʜʨʫʛʠʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʨʝʘʣʠʡ ʠ 

ʩʝʛʦʜʥʷ ʫʞʝ ʥʝ ʚʧʦʣʥʝ ʘʢʪʫʘʣʴʥʳ. é ʆʥʠ ʜʦʣʞʥʳ ʚ ʙʦʣʴʰʝʡ ʩʪʝʧʝʥʠ 

ʫʯʠʪʳʚʘʪʴ ʪʫ ʥʦʚʫʶ ʵʢʦʥʦʤʠʯʝʩʢʫʶ ʜʠʥʘʤʠʢʫ, ʢʦʪʦʨʘʷ ʩʫʱʝʩʪʚʫʝʪ ʩʝʡʯʘʩ. 

ʇʨʦʱʝ ʛʦʚʦʨʷ, ʮʝʥʳ ʥʘʜʦ ʩʥʠʞʘʪʴ. ɿʜʝʩʴ ʝʩʪʴ ʜʚʘ ʚʘʨʠʘʥʪʘ: ʣʠʙʦ 

ʧʨʠʚʷʟʘʪʴ ʮʝʥʳ ʥʘ ʛʘʟ ʧʦ ʜʦʣʛʦʩʨʦʯʥʳʤ ʢʦʥʪʨʘʢʪʘʤ ʢ ʥʝʢʠʤ ʩʧʦʪʦʚʳʤ

ʛʘʟʦʚʳʤ ʢʦʪʠʨʦʚʢʘʤ, ʣʠʙʦ ʩʦʭʨʘʥʠʪʴ, ʢʘʢ ʵʪʦ ʜʝʣʘʝʪʩʷ ʚʦ ʤʥʦʛʠʭ ʩʣʫʯʘʷʭ, 

ʧʨʠʚʷʟʢʫ ʢ ʮʝʥʝ ʥʝʬʪʠ, ʥʦ ʧʨʦʧʠʩʘʪʴ ʵʪʦ ʥʝʩʢʦʣʴʢʦ ʠʥʘʯʝé 

Å ʀʩʧʦʣʴʟʦʚʘʥʠʝ ʠʥʜʠʢʘʪʦʨʦʚ ʛʘʟʦʚʳʭ ʮʝʥ ʜʣʷ ʦʧʨʝʜʝʣʝʥʠʷ ʢʦʥʪʨʘʢʪʥʦʡ 

ʮʝʥʳ ʧʦ ʜʦʣʛʦʩʨʦʯʥʳʤ ʢʦʥʪʨʘʢʪʘʤ ʚʳʟʳʚʘʝʪ ʫ [ʧʨʝʜʩʪʘʚʠʪʝʣʝʡ ʛʘʟʦʚʦʡ 

ʦʪʨʘʩʣʠ] ʦʧʘʩʝʥʠʷ ʚ ʩʠʣʫ ʪʦʡ ʩʘʤʦʡ ʚʦʣʘʪʠʣʴʥʦʩʪʠ, ʢʦʪʦʨʫʶ ʤʳ ʚʠʜʠʤ 

ʩʝʛʦʜʥʷ ʥʘ ʛʘʟʦʚʦʤ ʨʳʥʢʝ. ʇʦʵʪʦʤʫ ʢʦʪʠʨʦʚʢʠ ʥʝʬʪʠ ʧʨʝʜʩʪʘʚʣʷʶʪʩʷ 

ʫʯʘʩʪʥʠʢʘʤ ʨʳʥʢʘ ʙʦʣʝʝ ʥʘʜʝʞʥʳʤ ʩʨʝʜʩʪʚʦʤ ʮʝʥʦʦʙʨʘʟʦʚʘʥʠʷ 

ʧʨʦʩʪʦ ʧʦʪʦʤʫ, ʯʪʦ ʦʥʠ ʦʙʥʘʨʫʞʠʚʘʶʪ ʤʝʥʴʰʫʶ ʚʦʣʘʪʠʣʴʥʦʩʪʴ. ʅʦ 

ʝʩʪʴ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʧʝʨʝʥʘʩʪʨʦʡʢʠ ʮʝʥʦʚʳʭ ʬʦʨʤʫʣ ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʮʝʥʘ 

ʛʘʟʘ ʙʳʣʘ ʥʠʞʝ.éʥʘʟʨʝʚʘʝʪ ʘʙʩʦʣʶʪʥʦ ʥʦʚʘʷ ʩʠʩʪʝʤʘ ʮʝʥʦʦʙʨʘʟʦʚʘʥʠʷ, ʷ 

ʙʳ ʥʘʟʚʘʣ ʝʝ ʩʤʝʰʘʥʥʦʡ ʠʣʠ ʛʠʙʨʠʜʥʦʡ. (ʃʦʫʨʝʥʩ ʅʠʣ, ʧʨʝʟʠʜʝʥʪ ʢʦʤʧʘʥʠʠ Platts

// ɺʝʜʦʤʦʩʪʠ, 16 ʘʚʛʫʩʪʘ 2010)
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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. 50
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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. 51
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11. ʈʳʥʦʢ ʛʘʟʘ ʚ ɽʚʨʦʧʝ: 

ʨʝʘʢʮʠʷ ʧʦʩʪʘʚʱʠʢʦʚ ʥʘ 

ʢʨʠʟʠʩ 2009-2010 ʛʛ. 

(ʘʜʘʧʪʘʮʠʷ ʢʦʥʪʨʘʢʪʥʳʭ 

ʩʪʨʫʢʪʫʨ ʠ ʤʝʭʘʥʠʟʤʦʚ 

ʮʝʥʦʦʙʨʘʟʦʚʘʥʠʷ)

ɸ.ʂʦʥʦʧʣʷʥʠʢ, ʂʦʨʧʦʨʘʪ. ʀʥ-ʪ ɻʘʟʧʨʦʤʘ, ʄʦʩʢʚʘ, 06.04.2018
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ɸ.ʂʦʥʦʧʣʷʥʠʢ, ʂʦʨʧʦʨʘʪ. ʀʥ-ʪ ɻʘʟʧʨʦʤʘ, ʄʦʩʢʚʘ, 06.04.201853
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ʊ.ɸ.ʄʠʪʨʦʚʦʡ; ʅʀʋ ɺʐʕ-ʀʅʕʀ ʈɸʅ, ʄʦʩʢʚʘ, 2015, ʩ. 40



ɸ.ʂʦʥʦʧʣʷʥʠʢ, ʂʦʨʧʦʨʘʪ. ʀʥ-ʪ ɻʘʟʧʨʦʤʘ, ʄʦʩʢʚʘ, 06.04.2018
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ʊ.ɸ.ʄʠʪʨʦʚʦʡ; ʅʀʋ ɺʐʕ-ʀʅʕʀ ʈɸʅ, ʄʦʩʢʚʘ, 2015, ʩ. 40

ʇʣʦʭʠʝ 

(ʫʩʪʘʨʝʚʰʠʝ) 

ʢʦʥʪʨʘʢʪʳ ʠʣʠ

ʚʩʪʨʦʝʥʥʳʝ 

ʤʝʭʘʥʠʟʤʳ 

ʘʜʘʧʪʘʮʠʠ?



12. ʈʳʥʦʢ ʛʘʟʘ: ʙʦʨʴʙʘ ʧʨʦʪʠʚ 

ʥʝʬʪʷʥʦʡ ʠʥʜʝʢʩʘʮʠʠ ï

ʧʨʠʯʠʥʳ (ʵʣʝʢʪʨʦɻ ʥʝʨʛʝʪʠʢʘ): 

ʥʝʢʦʥʢʫʨʝʥʪʦʧʦʩʦʙʥʦʩʪʴʛʘʟʘ ʩ 

ʥʝʬʪʷʥʦʡ ʧʨʠʚʷʟʢʦʡ ʥʘ 

ʧʝʨʝʢʦʥʪʨʘʢʪʦʚʘʥʥʦʤʨʳʥʢʝ

ɸ.ʂʦʥʦʧʣʷʥʠʢ, ʂʦʨʧʦʨʘʪ. ʀʥ-ʪ ɻʘʟʧʨʦʤʘ, ʄʦʩʢʚʘ, 06.04.201855



ʀʩʪʦʯʥʠʢ: SNAM Global Gas Report 2017, p.9 (http://www.snam.it/export/sites/snam-

rp/repository/file/gas_naturale/global-gas-report/global_gas_report_2017.pdf)

ɸ.ʂʦʥʦʧʣʷʥʠʢ, ʂʦʨʧʦʨʘʪ. ʀʥ-ʪ 

ɻʘʟʧʨʦʤʘ, ʄʦʩʢʚʘ, 06.04.2018
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ʆʩʥʦʚʥʦʡ 

ʚʚʦʜ: ʛʘʟ ʠ 

ɺʀʕ 
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Ȱɔɓɐəɖɋɓɘɔɗɕɔɗɔɇɓɔɗɘɢ ɉɆɍɆ Ɏ əɉɑɥ Ɉ 
ɣɑɋɐɘɖɔɣɓɋɖɉɋɘɎɐɋ Ⱥȶȩ Ɉ 2014 ɉ.

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

ï8th European Gas Conference, 29.01.2015, Vienna, slide 15.   

ʎʝʥʘ ʛʘʟʘ ʥʘ 

Gaspool ʥʘ 

ʜʝʥʴ ʚʧʝʨʝʜ

ʎʝʥʘ ʛʘʟʘ 

ʢʦʥʢʫʨʝʥʪʦ-

ʩʧʦʩʦʙʥʘʷ ʩ 

ʫʛʣʝʤ ʧʨʠ 

ʢʧʜʫʛʦʣʴʥʳʭ 

ʊʕʉ:

38%

45%
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ʀʩʪʦʯʥʠʢ:Peter Fraser (IEA). Global gas market outlook Will lower prices mean higher demand? // 
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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 ɺʅʈ61
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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 ʛʘʟʘ63
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13. çʕʥʝʨʛʝʪʠʯʝʩʢʠʝ ʧʘʢʝʪʳè 

ɽʉ: ʜʦʣʛʦʩʨʦʯʥʘʷ 

ʚʥʫʪʨʝʥʥʷʷ ʵʚʦʣʶʮʠʷ ʨʳʥʢʘ 

(ʛʘʟʘ) ɽʉ, ʥʘʯʠʥʘʷ ʩ 1951 ʛ. 

(ɽʆʋʉ) 
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Quo Vadis2017: ʧʨʦʜʦʣʞʝʥʠʝ ʣʠʥʠʠ ʥʘ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʫʶ ʣʠʙʝʨʘʣʠʟʘʮʠʶ 

ʵʥʝʨʛʝʪʠʯʝʩʢʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ɽʉ ïʠʣʠʨʝʟʢʠʡ ʨʘʟʚʦʨʦʪ ʦʪ ʣʠʙʝʨʘʣʠʟʤʘ 

ʢ ʧʨʦʪʝʢʮʠʦʥʠʟʤʫ (ʠʟʙʠʨʘʪʝʣʴʥʳʤ ʧʨʝʬʝʨʝʥʮʠʷʤ) ʚ ʫʩʣʦʚʠʷʭ 

ʩʞʠʤʘʶʱʝʡʩʷ ʩʧʨʦʩʦʚʦʡʥʠʰʠ ʜʣʷ ʠʩʢʦʧʘʝʤʦʛʦ ʪʦʧʣʠʚʘ (ʛʨʷʜʫʱʝʡ ʩʤʝʥʳ 

ʧʘʨʘʜʠʛʤʳ ʨʘʟʚʠʪʠʷ ʤʠʨʦʚʦʡ ʵʥʝʨʛʝʪʠʢʠ -ʦʪ çʧʠʢʘ ʧʨʝʜʣʦʞʝʥʠʷè ʢ çʧʠʢʫ 

ʩʧʨʦʩʘè)?

1957
1998

2003

2009
2010

2016
2017

ʈʠʤʩʢʠʡ ɼʦʛʦʚʦʨ (ɽʕʉ)

ʇʝʨʚʳʡ ʵʥʝʨʛʝʪʠʯ. 

ʧʘʢʝʪ ɽʉ (ʛʘʟ)

ɺʪʦʨʦʡ ʵʥʝʨʛʝʪʠʯ. 

ʧʘʢʝʪ ɽʉ

ʊʨʝʪʠʡ 

ʵʥʝʨʛʝʪʠʯ. 

ʧʘʢʝʪ ɽʉ

ʇʦʜʛʦʪʦʚʢʘ ʉʝʪʝʚʳʭ ʢʦʜʝʢʩʦʚ ʢ 

ʊʨʝʪʴʝʤʫ ʵʥʝʨʛʝʪʠʯ. ʧʘʢʝʪʫ ɽʉ

ɺʠʜʠʤʘʷ ʬʘʢʪʠʯʝʩʢʘʷ ʥʘʧʨʘʚʣʝʥʥʦʩʪʴ Quo 

Vadis - ʥʘ ʩʣʦʤ ʧʨʝʜʳʜʫʱʠʭ ʪʝʥʜʝʥʮʠʡ? ʊʦʛʜʘ 

ʵʪʦ ʜʘʞʝ ʥʝ ʏʝʪʚʝʨʪʳʡ ʵʥʝʨʛʦʧʘʢʝʪé

ɺʳʪʝʢʘʶʱʝʝ ʠʟ ʣʦʛʠʢʠ ʧʨʝʜʳʜʫʱʝʛʦ ʨʘʟʚʠʪʠʷ ʝʜʠʥʦʛʦ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʧʨʦʩʪʨʘʥʩʪʚʘ ɽʉ, ʚ ʪ.ʯ. ʚ 

ʵʥʝʨʛʝʪʠʢʝ, ʧʨʝʜʧʦʣʦʞʝʥʠʝ ʦʙ ʦʞʠʜʘʝʤʦʡ ʥʘʧʨʘʚʣʝʥʥʦʩʪʠ Quo Vadisʢʘʢ ʧʨʦʝʢʪʘ ʧʦ ʦʮʝʥʢʝ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʮʝʣʝʥʘʧʨʘʚʣʝʥʥʦ ʩʦʟʜʘʚʘʝʤʦʡ ʚ ʪʝʯʝʥʠʝ 50 ʣʝʪ ʩʠʩʪʝʤʳ ʨʝʛʫʣʠʨʦʚʘʥʠʷ 

ʬʦʨʤʠʨʫʝʤʦʛʦ ʝʜʠʥʦʛʦ ʚʥʫʪʨʝʥʥʝʛʦ ʵʥʝʨʛʝʪʠʯʝʩʢʦʛʦ ʨʳʥʢʘ ɽʉ ʥʘ ʦʩʥʦʚʝ ʧʦʣʦʞʝʥʠʡ ʈʠʤʩʢʦʛʦ 

ʜʦʛʦʚʦʨʘ ʠ ʚʩʝ ʙʦʣʝʝ ʣʠʙʝʨʘʣʴʥʳʭ ʧʨʠʥʮʠʧʦʚ  ʠʭ ʨʝʘʣʠʟʘʮʠʠ

?

?

1951

ʇʘʨʠʞʩʢʠʡ 

ɼʦʛʦʚʦʨ 

(ɽʆʋʉ)



ȫɊɎɓɡɏ ɣɓɋɖɉɋɘɎɝɋɗɐɎɏ ɖɡɓɔɐ ȫȷ: ɔɘ ȶɎɒɗɐɔɉɔ ȪɔɉɔɈɔɖɆɐ 
ȸɖɋɘɢɋɒə ɃɓɋɖɉɋɘɎɝɋɗɐɔɒə ɕɆɐɋɘə ɕəɘɢ ɊɑɎɓɔɤ 50 ɑɋɘé

Åʈʠʤʩʢʠʡ ɼʦʛʦʚʦʨ ɽʉ - 1957ʛ. 
ïʉʚʦʙʦʜʘ ʧʝʨʝʜʚʠʞʝʥʠʷ ʣʶʜʝʡ, ʪʦʚʘʨʦʚ, ʫʩʣʫʛ, ʢʘʧʠʪʘʣʦʚé (ʧʦʣʠʪʠʢʘ 

/ ʵʢʦʥʦʤʠʢʘ)

Åʇʝʨʚʳʡ ʕʥʝʨʛʦʧʘʢʝʪɽʉ - 1996/1998 ʛʛ.
ïʆʙʷʟʘʪʝʣʴʥʳʡ ʠ/ʠʣʠ ʧʝʨʝʛʦʚʦʨʥʳʡ ʜʦʩʪʫʧ ʪʨʝʪʴʠʭ ʩʪʦʨʦʥ (ɼʊʉ), 

ʨʘʟʜʝʣʴʥʳʡ ʩʪʘʪʠʩʪʠʯʝʩʢʠʡ ʫʯʝʪ ʧʦ ʚʠʜʘʤ ʜʝʷʪʝʣʴʥʦʩʪʠ (ʇɺɼ)

Åɺʪʦʨʦʡ ʕʥʝʨʛʦʧʘʢʝʪɽʉ - 2003 ʛ.
ïʆʙʷʟʘʪʝʣʴʥʳʡ ɼʊʉ, ʨʘʟʜʝʣʝʥʠʝ ʬʠʥʘʥʩʦʚʳʭ ʧʦʪʦʢʦʚ ʇɺɼ

Åʊʨʝʪʠʡ ʕʥʝʨʛʦʧʘʢʝʪɽʉ - 2009 ʛ. 
ïʆʙʷʟʘʪʝʣʴʥʳʡ ɼʊʉ, ʨʘʟʜʝʣʝʥʠʝ ʧʦ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʇɺɼ, ʨʳʥʦʯʥʳʝ 

ʟʦʥʳ çʚʭʦʜ-ʚʳʭʦʜè, ʚʠʨʪʫʘʣʴʥʳʡ ʭʘʙ(ʩʧʦʪʦʚʳʝ/ʙʠʨʞʝʚʳʝ ʮʝʥʳ) ʚ 

ʢʘʞʜʦʡ ʟʦʥʝ, ʩʚʷʟʘʥʥʳʝ ʧʨʦʜʫʢʪʳ (ʪʨʘʥʩʛʨʘʥʠʯʥʳʝ ʤʦʱʥʦʩʪʠ/

ʠʥʪʝʨʢʦʥʥʝʢʪʦʨʳ)
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ɿʘʪʨʘ-

ʪʳ
ɿʘʪʨʘ-

ʪʳ

ɿʘʪʨʘ-

ʪʳ 

ɿʘʪʨʘ-

ʪʳ

ʅʘʣʦʛʠ ʅʘʣʦʛʠ ʅʘʣʦʛʠ ʅʘʣʦʛʠ

ʇʨʠ-

ʙʳʣʴ

(IRR)

ʇʨʠ-

ʙʳʣʴ 

(IRR)

ʇʨʠ-

ʙʳʣʴ 

(IRR)

ʇʨʠ-

ʙʳʣʴ

(IRR)

1998 ï1-ʡ

ʕʝʨʛʦʧʘʢʝʪ

2003 ï2-ʡ 

ʕʥʝʨʛʦʧʘʢʝʪ

2009 ï3-ʡ 

ʕʥʝʨʛʦʧʘʢʝʪ

ʎʝʥ ʨʝʘʣʠʟʘʮʠʠ 

ʢʦʩʪ-ʧʣʶʩ

ʎʝʥʘ ʨʝʘʣʠʟʘʮʠʠ 

ʩ ʥʝʬʪʝʧʨʦʜʫʢʪʦʚʦʡ

ʠʥʜʝʢʩʘʮʠʝʡ

ʎʝʥʘ ʨʝʘʣʠʟʘʮʠʠ 

ʩ ʥʝʬʪʝʧʨʦʜʫʢʪʦʚʦʡ

ʠʥʜʝʢʩʘʮʠʝʡ + ʩʧʦʪ 

(ʢʦʥʢʫʨʝʥʮʠʷ ʛʘʟ-ʛʘʟ)

ʇʨʠʚʷʟʢʘ ʢ ʮʝʥʘʤ ʛʘʟʦʚʳʭ ʭʘʙʦʚ

(ʢʦʥʢʫʨʝʥʮʠʷ ʛʘʟ-ʛʘʟ) ʥʘ ʨʳʥʢʝ 

ʬʠʟʠʯʝʩʢʦʛʦ ʛʘʟʘ+ ʬʴʶʯʝʨʩʥʳʝ 

ʢʦʪʠʨʦʚʢʠ ʬʠʥʘʥʩʦʚʳʭ 

ʜʝʨʠʚʘʪʠʚʦʚʥʘ ʨʳʥʢʝ 

ʙʫʤʘʞʥʦʛʦ ʛʘʟʘ
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ʇʨʦʠʟʚʦʜʠʪʝʣʴ 

ʚʣʠʷʝʪ ʠ ʥʘ ʩʪ-ʪʴ

ʪʨʘʥʩʧʦʨʪʠʨʦʚʢʠ, 

ʠ ʥʘ ʮʝʥʫ 

ʨʝʘʣʠʟʘʮʠʠ

ʇʨʦʠʟʚʦʜʠʪʝʣʴ 

ʚʣʠʷʝʪ ʥʘ ʩʪ-ʪʴ

ʪʨʘʥʩʧʦʨʪʠʨʦʚʢʠ, 

ʥʦ ʥʝ ʥʘ ʮʝʥʫ 

ʨʝʘʣʠʟʘʮʠʠ

ʇʨʦʠʟʚʦʜʠʪʝʣʴ ʥʝ ʚʣʠʷʝʪ ʥʠ ʥʘ ʩʪ-ʪ ʪɹʨʘʥʩʧʦʨʪʠʨʦʚʢʠ 

(ʪʨʘʥʩʧ.ʪʘʨʠʬʳʦʧʨʝʜʝʣʷʝʪ ʦʧʝʨʘʪʦʨ ɻʊʉ), ʥʠ ʥʘ ʮʝʥʫ 

ʨʝʘʣʠʟʘʮʠʠ



ʀʥʩʪʨʫʤʝʥʪʳ ʚʥʫʪʨʝʥʥʝʡ ʣʠʙʝʨʘʣʠʟʘʮʠʠ ʠ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʵʢʩʧʘʥʩʠʠ 

acquiscommunautaireɽʉ (ʵʥʝʨʛʝʪʠʢʘ): ʠʩʪʦʨʠʷ ʜʣʠʥʦʡ ʧʦʯʪʠ ʚ 70 ʣʝʪ

ʈʠʤʩʢʠʡ ɼʦʛʦʚʦʨ (1957) => 

ɽʕʉ 

ʈʘʩʰʠʨʝʥʠʝ ʟʦʥʳ 

ʧʨʠʤʝʥʝʥʠʷacquisɽʉ

ʇʦʚʳʰʝʥʠʝ ʫʨʦʚʥʷ ʣʠʙʝʨʘʣʠʟʘʮʠʠ 

ʚ ʨʘʤʢʘʭ ʟʦʥʳ ʧʨʠʤʝʥʝʥʠʷ acquis

ɽʉ

ʀʥʩʪʨʫʤʝʥʪʳ 

ʞʝʩʪʢʦʛʦ ʧʨʘʚʘ

ʀʥʩʪʨʫʤʝʥʪʳ 

ʞʝʩʪʢʦʛʦ ʧʨʘʚʘ

ʀʥʩʪʨʫʤʝʥʪʳ 

ʤʷʛʢʦʛʦ 

ʧʨʘʚʘ

- ˽͔͍ͪ·͚ Ή͔͎͔ͤͪͦͨ͊ͭ͟
˩˿ όмффсκфуύ
-ˤ͚ͭͦͪͦ Ή͔͎͔ͤͪͦͨ͊ͭ͟
˩˿ όнллоύ
- ͔͙͚́ͪͭ Ή͔͎͔ͤͪͦͨ͊ͭ͟
˩˿ όнллфύ
-Χ όΚΚΚύ

-˽͙͙ͦͭ͊͟͡ 
͔͒ͦ͋ͪͦͫͦͫ͒-
͍ͫͭ͊(2004)
-ˤͦͫͭͦ;͔ͤͦ 
͔͍ͨ͊ͪͭͤͪͫͭͦ 
(2006)
-Χ όΚΚΚύ

-˾͊ͫ΄͙͔͙͔ͪͤ ˩˿
(6=>9=>12=>15=>25=>27=>28)
-˨͎͍ͦͦͦͪ ͟ ͔͎͔͙̏ͤͪͭ;͔͚ͫͦ͟ 
͙͙̆͊ͪͭ ό˨̏̆ύ όмффпκмффуύ
- ˨͎͍ͦͦͦͪ ͦ͋ ͔͎͔͙̏ͤͪͭ;͔ͫͦͣ͟ 
˿ͦͦ͋΅͔͍͔ͫͭ ό˨̏˿ύ όнллсύ
-Χ όΚΚΚύ

˻͒ͤ͊ ͙͘ ͺ͙͊ͭ͟;͔͙ͫ͟ͻ ͼ͔͔͚͔͚ͣ͗͒ͯͤ͊ͪͦ͒ͤͦ͡ Ή͙͙ͫͨ͊ͤͫ͟  ͔͊ͦͤͦ͒͊ͭ͘͟͡Έ͍ͫͭ͊ 
˩˿ ςͦ ͔͔͋ͫͨ;͙ͭΈ ͫͭ͊ͤ͒͊ͪͭ· ͪ͊͋ͦͭ· ͙ ͊͘΅͙ͭ· ͔͍͔͚͙ͪͦͨͫ͟ͻ ͙͍͔͙ͤͫͭͼ͙͚ ͊͘ 
͔ͪͯ͋͗ͦͣΣ ͔͍͊͒͊ͭͤ͟·͔ ͍͙ͯͫͦ͡Ύͣ ͙ͻ ͪ͊͋ͦͭ· ͙ ͊͘΅͙ͭ· ͍͙ͤͯͭͪ ˩˿ Ґ> 
͙͔͙͔ͫͤ͗ͤ ͭͪ͊ͤ͊͘͟ͼ͙ͦͤͤ·ͻ ͙͔͔͒ͪ͗͘͟Σ ͍ͨͦ·΄͔͙͔ͤ ͔͙ͦͤͯͪͤͭͦͫͨͦͫͦ͋ͤͦͫͭ͟͟

ʊʨʝʪʠʡ ʵʥʝʨʛʦʧʘʢʝʪ

ɽʉ (2009) ʨʦʜʦʤ ʠʟ 

ʈʠʤʩʢʦʛʦ ɼʦʛʦʚʦʨʘ 

(1957) ʠ ɽʆʋʉ 

(1951)

ʇʘʨʠʞʩʢʠʡ ɼʦʛʦʚʦʨ (1951) => 

ɽʆʋʉ 
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Workshop ñIn the search of an efficient EU gas market modelò(under the supervision of the Co-chairs of Work Stream 2 - "Internal

Markets" of the Russia-EU Gas Advisory Council), Brussels, Representative Office of PJSC ñGazpromò in Belgium, 30.05.2017 

ɸ.ʂʦʥʦʧʣʷʥʠʢ, ʂʦʨʧʦʨʘʪ. ʀʥ-ʪ ɻʘʟʧʨʦʤʘ, ʄʦʩʢʚʘ, 06.04.2018
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Source: ACER/CEER Annual Report on Results of Monitoring the Internal Natural gas Markets in 2016, p.15 

40% = ʧʦʩʪʘʚʢʠ ʥʘ 

ʛʨʘʥʠʮʫ ʧʝʨʚʦʡ 

ʨʳʥʦʯʥʦʡ ʟʦʥʳ ʥʘ 

ʚʭʦʜʝ ʚ ɽʉ 

34% = ʧʦʩʪʘʚʢʠ ʚʛʣʫʙʴ ɽʉ 

(ʇʉʇ) => ʨʦʩʩʠʡʩʢʠʡ ʛʘʟ ʠ 

ʨʦʩʩʠʡʩʢʠʡ ʤʦʥʦʧʦʣʴʥʳʡ 

ʧʦʩʪʘʚʱʠʢ (ʧʦ 

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʫ ʈʌ ɻʘʟʧʨʦʤ 

= ʝʜʠʥʳʡ ʵʢʩʧʦʨʪʥʳʡ ʢʘʥʘʣ) = 

ʩʫʙʲʝʢʪʳ ʧʨʘʚʘ ɽʉ  

ɻʝʦʛʨʘʬʠʯʝʩʢʘʷ ʩʪʨʫʢʪʫʨʘ ʧʦʩʪʘʚʦʢ ʛʘʟʘ 

ʥʘ ʨʳʥʦʢ ɽʉ

ʈʦʩʩʠʷ ʠ ɽʉ = ʩʦʩʪʘʚʥʳʝ 

ʚʟʘʠʤʦʟʘʚʠʩʠʤʳʝ ʯʘʩʪʠ 

çɹʦʣʴʰʦʡ ʕʥʝʨʛʝʪʠʯʝʩʢʦʡ 

ɽʚʨʦʧʳè, ʥʝʨʘʟʨʳʚʥʦ 

ʩʚʷʟʘʥʥʳʝ ʤʝʞʜʫ ʩʦʙʦʡ 

ʪʨʘʥʩʛʨʘʥʠʯʥʦʡ 

ʢʘʧʠʪʘʣʦʝʤʢʦʡ ʩʝʪʝʚʦʡ 

ʩʪʘʮʠʦʥʘʨʥʦʡ  

ʠʥʬʨʘʩʪʨʫʢʪʫʨʦʡ  



14. ʊʨʝʪʠʡ ʵʥʝʨʛʝʪʠʯʝʩʢʠʡ 

ʧʘʢʝʪ ɽʉ (ʛʘʟ): ʦʩʥʦʚʥʳʝ 

ʧʨʦʙʣʝʤʳ ʠ ʚʘʨʠʘʥʪʳ 

ʨʝʰʝʥʠʡ 

ɸ.ʂʦʥʦʧʣʷʥʠʢ, ʂʦʨʧʦʨʘʪ. ʀʥ-ʪ ɻʘʟʧʨʦʤʘ, ʄʦʩʢʚʘ, 06.04.2018
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ȴɖɉɆɓɎɍɆɜɎɥ ɋɊɎɓɔɉɔ Ɉɓəɘɖɋɓɓɋɉɔ ɖɡɓɐɆ ɉɆɍɆ ȫȷ Ɉ 
ɗɔɔɘɈɋɘɗɘɈɎɎ ɗ ȸɖɋɘɢɎɒ ɃɓɋɖɉɋɘɎɝɋɗɐɎɒ ɕɆɐɋɘɔɒ

Hub A
Hub B

Hub C
Hub D

Hub A
Hub B

Hub C
Hub D

ʇʦʩʪʘʚʢʠ ʚ ɽʉ ʠʟʚʥʝ ɽʉ

ʊʨʫʙʦʧʨʦʚʦʜʳ-ʠʥʪʝʨʢʦʥʥʝʢʪʦʨʳ

ʤʝʞʜʫ ʨʝʛʠʦʥʘʣʴʥʳʤʠ ʟʦʥʘʤʠ 

ʚʥʫʪʨʠ ɽʉ

ʀʩʪʦʯʥʠʢ: 17-ʡ ʄʘʜʨʠʜʩʢʠʡ ʌʦʨʫʤ 

(ʷʥʚʘʨʴ 2010), ʵʥʝʨʛʝʪʠʯʝʩʢʠʝ 

ʨʝʛʫʣʷʪʦʨʳ ʩʪʨʘʥ-ʯʣʝʥʦʚ ɽʉ 

ʀʩʪʦʯʥʠʢ: ACER Gas Target Model, 30-ʡ 

ʄʘʜʨʠʜʩʢʠʡ ʌʦʨʫʤ (ʦʢʪʷʙʨʴ 2017) 

2010 ʛ.

2017 ʛ.



ȺɔɖɒɎɖɔɈɆɓɎɋ ȸɖɋɘɢɋɉɔ ɃɓɋɖɉɔɕɆɐɋɘɆȫȷ (ɉɆɍ): 2009- 2017

ʊʨʝʪʴʷ ɻʘʟʦʚʘʷ ɼʠʨʝʢʪʠʚʘ ɽʉ73/EC/09 

(ʝʜʠʥʳʝ ʧʨʘʚʠʣʘ)

ʈʝʛʫʣʠʨʦʚʘʥʠʝ715/2009 

(ʜʦʩʪʫʧ ʢ 

ʛʘʟʦʪʨʘʥʩʧʦʨʪʥʦʡ 

ʠʥʬʨʘʩʪʨʫʢʪʫʨʝ)

ʈʝʛʫʣʠʨʦʚʘʥʠʝ

713/2009  (ɸʛʝʥʪʩʪʚʦ ʧʦ 

ʩʦʪʨʫʜʥʠʯʝʩʪʚʫ 

ʵʥʝʨʛʦʨʝʛʫʣʷʪʦʨʦʚ )

ʉʝʪʝʚʳʝ 

ʂʦʜʝʢʩʳ (ʉʂ)

ʈʘʤʦʯʥʳʝ 

ʈʫʢʦʚʦʜʷʱʠʝ 

ʋʢʘʟʘʥʠʷé é

12 12

ʎʝʣʝʚʘʷ 

ʤʦʜʝʣʴ ʨʳʥʢʘ 

ʛʘʟʘ (ʎʄʈɻ: 

2011, 2013)

3 ʶʨʠʜʠʯʝʩʢʠ 

ʦʙʷʟʳʚʘʶʱʠʝ 

ʜʦʢʫʤʝʥʪʘ,

ʚʩʪʫʧʠʣʠ ʚ ʩʠʣʫ

03.09.2009, 

ʇʨʝʜʳʜʫʱʘʷ ɽʚʨʦʢʦʤʠʩʩʠʷ ʦʪʨʘʧʦʨʪʦʚʘʣʘ ʚ ʢʦʥʮʝ 2014 ʛ., ʯʪʦ ʧʦʜʛʦʪʦʚʢʘ 

ʜʦʢʫʤʝʥʪʦʚ ʊʨʝʪʴʝʛʦ ʵʥʝʨʛʦʧʘʢʝʪʘ ʚ ʦʩʥʦʚʥʦʤ ʟʘʚʝʨʰʝʥʘ, ʥʦ ʜʝ ʬʘʢʪʦ 

ʟʘʚʝʨʰʠʣʘʩʴ ʪʦʣʴʢʦ ʚ ʥʘʯʘʣʝ 2017 ʛ.: ʜʚʘ ʧʦʩʣʝʜʥʠʭ ʉʂ (ʧʦ ʥʦʚʳʤ ʤʦʱʥʦʩʪʷʤ ɻʊʉ 

ʠ ʧʦ ʪʘʨʠʬʘʤ): ʧʫʙʣʠʢʘʮʠʷ 17.03.2017, ʚʩʪʫʧʣʝʥʠʝ ʚ ʩʠʣʫ 06.04.2017 => ʊʝʧʝʨʴ

(2017): Quo Vadis => ʦʮʝʥʢʘ ʵʬʬʝʢʪʠʚʥʦʩʪʠ (ʦʩʪʘʥʦʚʠʪʴʩʷ, ʦʛʣʷʥʫʪʴʩʷé)

1

ʈʘʟʨʘʙʦʪʢʘ 

ʎʄʈɻ ïʠ, 

ʦʪʯʘʩʪʠ, ʉʂ ʧʦ 

ʥʦʚʳʤ 

ʤʦʱʥʦʩʪʷʤ 

ɻʊʉ -

ʠʥʠʮʠʠʨʦʚʘʥʘ 

ʨʦʩʩʠʡʩʢʦʡ 

ʩʪʦʨʦʥʦʡ !!!6

ɸ.ʂʦʥʦʧʣʷʥʠʢ, ʂʦʨʧʦʨʘʪ. ʀʥ-ʪ ɻʘʟʧʨʦʤʘ, ʄʦʩʢʚʘ, 06.04.2018
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ȰɑɤɝɋɈɡɋ ɎɊɋɔɑɔɉɋɒɡ ȩɆɍɔɈɡɛ ȪɎɖɋɐɘɎɈ ȫȷ 
(1998/2003/2009) Ɏ ɕɔɖɔɌɊɆɋɒɡɋ ɎɒɎ 

ɕɖɔɇɑɋɒɡ

ɸ.ʂʦʥʦʧʣʷʥʠʢ, ʂʦʨʧʦʨʘʪ. ʀʥ-ʪ ɻʘʟʧʨʦʤʘ, ʄʦʩʢʚʘ, 06.04.2018

75

ȰɑɤɝɋɈɆɥ ɚɎɑɔɗɔɚɎɥ: çȽɋɒ ɇɔɑɢɞɋ ɐɔɓɐəɖɋɓɜɎɎ (ɇɔɑɢɞɋ ɝɎɗɑɔ 
ɎɉɖɔɐɔɈ ɓɆ ɖɡɓɐɋ/ɒɋɓɢɞɋ HHI ), ɘɋɒ ɑəɝɞɋ Ɋɑɥ ɕɔɘɖɋɇɎɘɋɑɥè (???)

ʂʣʶʯʝʚʳʝ ʠʜʝʦʣʦʛʝʤʳ2-ʡ, 

3-ʡ ɻʘʟʦʚʳʭ ɼʠʨʝʢʪʠʚ ɽʉ

ʇʦʨʦʞʜʘʝʤʳʝ ʠʤʠ ʧʨʦʙʣʝʤʳ (ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ 

ʨʠʩʢʠ ʜʣʷ ʠʥʚʝʩʪʠʮʠʡ ʠ ʪʦʨʛʦʚʣʠ)

ȷɋɉɒɋɓɘɆɜɎɥ ȨȮȳȰ ȰɔɓɘɖɆɐɘɓɔɋ ɓɋɗɔɔɘɈɋɘɗɘɈɎɋ 
(Ɋɔɑɉɔɗɖɔɝɓɡɏ ɐɔɓɘɖɆɐɘ ɓɆ ɕɔɗɘɆɈɐə vs. 
Ɋɔɑɉɔɗɖɔɝɓɡɏ Ɋɔɗɘəɕ ɐ ɘɖəɇɋ)

ȴɇɥɍɆɘɋɑɢɓɡɏ Ɋɔɗɘəɕ 
ɘɖɋɘɢɎɛ ɗɘɔɖɔɓ (ȴȪȸȷ) ɐ 
ɉɆɍɔɘɖɆɓɗɕɔɖɘɓɔɏ 
ɎɓɚɖɆɗɘɖəɐɘəɖɋ

ȺɎɓɆɓɗɎɖəɋɒɔɗɘɢɎɓɈɋɗɘɕɖɔɋɐɘɔɈ(ȴȪȸȷ 
ɈɛɔɊɎɘ Ɉ ɐɔɓɚɑɎɐɘ ɗ ɕɖɔɋɐɘɓɡɒ 
ɚɎɓɆɓɗɎɖɔɈɆɓɎɋɒ)

ȵɋɖɋɛɔɊ ɔɘ ȪȷɃȩȰ ɐ 
ɗɕɔɘɔɈɔɏɘɔɖɉɔɈɑɋ

ȨɔɑɆɘɎɑɢɓɔɗɘɢ / ɕɖɋɊɗɐɆɍəɋɒɔɗɘɢ ɜɋɓ; 
ɇɎɖɌɋɈɡɋ ɐɔɘɎɖɔɈɐɎ əɘɖɆɝɎɈɆɤɘ ɖɔɑɢ 
ɜɋɓɔɈɔɉɔ ɔɖɎɋɓɘɎɖɆ Ɋɑɥ 
ɕɖɔɎɍɈɔɊɗɘɈɋɓɓɡɛ ɐɔɒɕɆɓɎɏ Ɏ ɕɖɔɋɐɘɓɡɛ 
ɎɓɈɋɗɘɔɖɔɈ => short - termism



15. ʈʳʥʦʢ ʛʘʟʘɽʉ: ʨʘʟʚʠʪʠʝ 

ʣʠʢʚʠʜʥʳʭ ʨʳʥʦʯʥʳʭ 

ʧʣʦʱʘʜʦʢ (ʭʘʙʦʚ)

ɸ.ʂʦʥʦʧʣʷʥʠʢ, ʂʦʨʧʦʨʘʪ. ʀʥ-ʪ ɻʘʟʧʨʦʤʘ, ʄʦʩʢʚʘ, 06.04.2018
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ɸ.ʂʦʥʦʧʣʷʥʠʢ, ʂʦʨʧʦʨʘʪ. ʀʥ-ʪ ɻʘʟʧʨʦʤʘ, ʄʦʩʢʚʘ, 06.04.2018
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Source: Sylvie Cornot-Gandolphe. ñTen major trends in the European gas marketò // CEDIGAZ Insights 

nÁ25, February 2018, p. 21



ȼɋɑɋɈɆɥ ɒɔɊɋɑɢ ɖɡɓɐɆ ɉɆɍɆ ȫȷ, ɋɋ ɔɗɓɔɈɓɡɋ ɕɆɖɆɒɋɘɖɡ ïɎ 
ɗɔɔɘɈɋɘɗɘɈɎɋ Ɏɒ: ɎɓɊɋɐɗ ɖɡɓɔɝɓɔɏ ɐɔɓɜɋɓɘɖɆɜɎɎ HHI

ˮͫͭͦ;͙ͤ͟:  M.Graf. Developing interactive models in Austria for regional markets integration. ς7th European Gas 
Conference, Vienna, 29.01.2014



ʀʥʜʝʢʩ ʍʠʨʰʝʥʜʘʣʷ-ʍʠʨʰʤʘʥʘ(HHI) ʧʦ ʩʪʨʘʥʘʤ ɽʉ ʜʣʷ 

ʢʦʤʧʘʥʠʡ ʥʘ ʦʧʪʦʚʳʭ ʨʳʥʢʘʭ ʛʘʟʘ, 2011-2015

ɸ.ʂʦʥʦʧʣʷʥʠʢ, ʂʦʨʧʦʨʘʪ. ʀʥ-ʪ ɻʘʟʧʨʦʤʘ, ʄʦʩʢʚʘ, 06.04.2018
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ʀʩʪʦʯʥʠʢ: ACER Market Monitoring Report 2015 ïGAS, 16/09/2016, p. 16

(http://www.acer.europa.eu/Official_documents/Acts_of_the_Agency/Publication/ACER%20Market%20Monit

oring%20Report%202015%20-%20GAS.pdf)



ȷɖɆɈɓɎɘɋɑɢɓɆɥ ɑɎɐɈɎɊɓɔɗɘɢ 
ɋɈɖɔɕɋɏɗɐɎɛ ɉɆɍɔɈɡɛ ɛɆɇɔɈ

ɻʘʟʦʚʳʝ ʭʘʙɽrʚʨʦʧʳ:

NBP (ʉʦʝʜ.ʂʦʨʦʣʝʚʩʪʚʦ) ʠ TTF (ʅʠʜʝʨʣʘʥʜʳ)10-15

Zee (ɹʝʣʴʛʠʷ) 5

ʆʩʪʘʣʴʥʳʝ ʭʘʙʢrʦʥʪʠʥʝʥʪʘʣʴʥʦʡ ɽʚʨʦʧʳ 3 ʠ ʤʝʥʝʝ

ɼʣʷ ʩʨʘʚʥʝʥʠʷ:

ʉʐɸ (ʥʝʬʪʴ): NYMEX (WTI) (Feb.2010) 1680-2240

ʉʦʝʜ. ʂʦʨʦʣʝʚʩʪʚʦ (ʥʝʬʪʴ): ICE (Brent) (Feb.2010) 2014

ʉʐɸ (ʛʘʟ): NYMEX Henry Hub (av.2009) (377) (26*)

ʇʦʨʦʛʦʚʦʝ ʟʥʘʯʝʥʠʝ çʯʸʨʥè ʜʣʷ ʣʠʢʚʠʜʥʳʭ ʨʳʥʦʯʥʳʭ ʧʣʦʱʘʜʦʢ :  

- ʦʙʱʝʧʨʠʥʷʪʦʝ ʤʥʝʥʠʝ ʙʠʟʥʝʩʘ 15

- ʎʝʣʝʚʘʷ ʤʦʜʝʣʴ ʨʳʥʢʘ ʛʘʟʘ ɽʉ (2012)       8

çʏʸʨʥè- ʧʘʨʘʤʝʪʨ, ʦʙʳʯʥʦ ʧʨʠʤʝʥʷʝʤʳʡ ʜʣʷ ʦʮʝʥʢʠ ʫʨʦʚʥʷ 

ʣʠʢʚʠʜʥʦʩʪʠ ʨʳʥʦʯʥʳʭ ʧʣʦʱʘʜʦʢ; ʩʦʦʪʥʦʰʝʥʠʝ ʤʝʞʜʫ ʦʙʲʝʤʘʤʠ, 

ʚʳʩʪʘʚʣʝʥʥʳʤʠ ʥʘ ʪʦʨʛʠ, ʠ ʬʘʢʪʠʯʝʩʢʠ ʧʦʩʪʘʚʣʝʥʥʳʤʠ ʩ ʜʘʥʥʦʡ 

ʪʦʨʛʦʚʦʡ ʧʣʦʱʘʜʢʠ 

ʀʩʪʦʯʥʠʢ: ñGas Mattersò, IHS-CERA, IEA, M.Kanai (ʉʕʍ) , GasTerra

(*) Jeff D. Makholm. There Is But One True Hub, and His Name Is Henry. ïñNATURAL GAS 

& ELECTRICITYò, June 2016, p.27-30 (28)
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ɸ.ʂʦʥʦʧʣʷʥʠʢ, ʂʦʨʧʦʨʘʪ. ʀʥ-ʪ ɻʘʟʧʨʦʤʘ, ʄʦʩʢʚʘ, 06.04.2018



ɸ.ʂʦʥʦʧʣʷʥʠʢ, ʂʦʨʧʦʨʘʪ. ʀʥ-ʪ ɻʘʟʧʨʦʤʘ, ʄʦʩʢʚʘ, 06.04.2018
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Source: Sylvie Cornot-Gandolphe. ñTen major trends in the European gas marketò // CEDIGAZ Insights 

nÁ25, February 2018, p. 20



ʆʙʲʝʤʳ ʪʦʨʛʦʚʣʠ ʥʘ ʭʘʙʘʭɽʉ ʠ ʪʝʤʧʳ ʨʦʩʪʘ 2012-2015

ɸ.ʂʦʥʦʧʣʷʥʠʢ, ʂʦʨʧʦʨʘʪ. ʀʥ-ʪ ɻʘʟʧʨʦʤʘ, ʄʦʩʢʚʘ, 06.04.2018
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ʀʩʪʦʯʥʠʢ: ACER Market Monitoring Report 2015 ï

GAS, 16/09/2016, p. 22 

(http://www.acer.europa.eu/Official_documents/Acts_

of_the_Agency/Publication/ACER%20Market%20Mo

nitoring%20Report%202015%20-%20GAS.pdf)



ȳɆɗɐɔɑɢɐɔ ɗɋɉɔɊɓɥɞɓɎɋ ɛɆɇɡɈ ȫȷ ɗɔɔɘɈɋɘɗɘɈəɤɘ 
ɐɖɎɘɋɖɎɥɒ ɑɎɐɈɎɊɓɔɗɘɎ ɔɕɘɔɈɔɏ ɘɔɖɉɔɈɑɎ, ɕɔ ɒɓɋɓɎɤ 

əɝɆɗɘɓɎɐɔɈ ɖɡɓɐɆ (ɖɋɍəɑɢɘɆɘɡ ɔɕɖɔɗɆ) (1)

ˮͫͭͦ;͙ͤ͟Υ A.Wagner. Functioning  of 
European wholesale gas markets. 
Quantitative study. - Presentation at the 
3rd ACER Workshop on Gas Target Model 
review and update, Brussels, 15.05.2014



ȳɆɗɐɔɑɢɐɔ ɗɋɉɔɊɓɥɞɓɎɋ ɛɆɇɡɈ ȫȷ ɗɔɔɘɈɋɘɗɘɈəɤɘ 
ɐɖɎɘɋɖɎɥɒ ɑɎɐɈɎɊɓɔɗɘɎ ɔɕɘɔɈɔɏ ɘɔɖɉɔɈɑɎ, ɕɔ ɒɓɋɓɎɤ 

əɝɆɗɘɓɎɐɔɈ ɖɡɓɐɆ (ɖɋɍəɑɢɘɆɘɡ ɔɕɖɔɗɆ) (2)

ˮͫͭͦ;͙ͤ͟Υ A.Wagner. Functioning  of 
European wholesale gas markets. 
Quantitative study. - Presentation at the 
3rd ACER Workshop on Gas Target Model 
review and update, Brussels, 15.05.2014



16. ʊʨʝʪʠʡ ʵʥʝʨʛʝʪʠʯʝʩʢʠʡ 

ʧʘʢʝʪ ɽʉ (ʛʘʟ) - ʠ ʈʦʩʩʠʷ 

(ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ/ʨʳʥʦʢ 

ʤʦʱʥʦʩʪʝʡ ɻʊʉ)

ɸ.ʂʦʥʦʧʣʷʥʠʢ, ʂʦʨʧʦʨʘʪ. ʀʥ-ʪ ɻʘʟʧʨʦʤʘ, ʄʦʩʢʚʘ, 06.04.2018
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ȵɑɔɘɓɔɗɘɢ ɉɆɍɔɘɖɆɓɗɕɔɖɘɓɔɏ ɎɓɚɖɆɗɘɖəɐɘəɖɡ Ɉ ȫȷ(ɘɔɑɢɐɔ 
ɒɆɉɎɗɘɖɆɑɢɓɡɋ ɘɖəɇɔɕɖɔɈɔɊɡ, ɐɒ/100 ɐɈ.ɐɒ)

(ɕɖɋɊɈɆɖɎɘɋɑɢɓɡɋ ɖɋɍəɑɢɘɆɘɡïɘɔɑɢɐɔ Ɉ ɜɋɑɥɛ ɗɔɕɔɗɘɆɈɑɋɓɎɥ)
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ȷɋɈɋɖɔ-ȭɆɕɆɊɓɆɥ ȫɈɖɔɕɆȼɋɓɘɖɆɑɢɓɆɥ Ɏ ȨɔɗɘɔɝɓɆɥ ȫɈɖɔɕɆɄɌɓɆɥ ȫɈɖɔɕɆȷɋɈɋɖɓɆɥ ȫɈɖɔɕɆ

͙̇ͺͪ· ͨͦ ˤ͔͙͙͙͙ͦ͋ͪͭ͊ͤ͟͡ ͙ ˨͙͙͊ͤ ͋ͯ͒ͯͭ ͍·΄͔Σ ͔͙ͫ͡ ͯ;͔ͫͭΈ ͔ͭ͊͗͟ ͙ ͙͔ͣͦͪͫ͟ ͍ͭͪͯ͋ͦͨͪͦͦ͒· 
ό͔͎͔ͨͪ͒ͨͦ͊͊ͭͫ͡Ύ ͔ͫ͒͊ͭ͡Έ ͤ͊ ͔ͫ͒ͯ͡Ό΅͙ͻ Ήͭ͊ͨ͊ͻ ͙͊ͤ͊͊͘͡) 
˾͊ͫ;͔ͭ ˩Φ˻͍͚ͪͦͦ͡Σ ͙͙͊ͫͨͪ͊ͤͭ͟ ˾˥̂ ͔ͤͺ͙ͭ ͙ ͎͊͊͘ ͙ͣΦ˥͙ͯ͋ͤ͊͟Σ ͊͟ͺ͔͒ͪ͊ ˸˹˥ˣΣ ͤ͊ ͍͔ͦͫͤͦ ͒͊ͤͤ·ͻ  
͘н͊лммκнлмнΣ ͡Ό͔͋ͤͦ͘ ͔͍͔ͨͪ͒ͦͫͭ͊ͤͤ͡·ͻENTSOG

ʉʢʦʣʴʢʦ ʙʫʜʝʪ ʩʪʦʠʪʴ ʠ ʩʢʦʣʴʢʦ 

ʧʦʪʨʝʙʫʝʪʩʷ ʚʨʝʤʝʥʠ, ʯʪʦʙʳ 

ʩʦʢʨʘʪʠʪʴ ʵʪʦʪ ʨʘʟʨʳʚ ʚ ʧʣʦʪʥʦʩʪʠ 

ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ʤʝʞʜʫ ʎɺɽ ʠ ʉɿɽ, 

ʜʘʙʳ ʩʜʝʣʘʪʴ ʜʠʚʝʨʩʠʬʠʢʘʮʠʶ ʚ ʎɺɽ

ʚʦʟʤʦʞʥʦʡ?



ȵɑɔɘɓɔɗɘɢ ɉɆɍɔɈɔɏ ɎɓɚɖɆɗɘɖəɐɘəɖɡ(ɐɒ/100ɐɈ.ɐɒ)*Ɉȷȭȫ 
(ȧɋɑɢɉɎɥ, ȳɎɊɋɖɑɆɓɊɡ, ȺɖɆɓɜɎɥ)ɎȼȨȫ: ɖɆɍɖɡɈ Ɏɍɒɋɖɥɋɘɗɥ 

ɊɋɗɥɘɎɑɋɘɎɥɒɎ
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ȷɑɔɈɋɓɎɥ Ɏ ȶəɒɡɓɎɥ-
2012

Ȱ=0,98-0,99
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ȧɋɑɢɉɎɥȳɎɊɋɖɑɆɓɊɡȺɖɆɓɜɎɥ

Factual dataHistorically/retroactively extrapolated data

* ˸͎͙͊ͫͭͪ͊͡Έͤ·͔ ͙ ͔͙͙͔ͫͦ͒ͤͭ͡Έͤ·͔ ͍ͭͪͯ͋ͦͨͪͦͦ͒·; 
˾͊ͫ;͔ͭ ˩Φ˻͍͚ͪͦͦ͡Σ ͙͙͊ͫͨͪ͊ͤͭ͟ ˾˥̂ ͔ͤͺ͙ͭ ͙ ͎͊͊͘ ͙ͣΦ˥͙ͯ͋ͤ͊͟Σ ͊͟ͺ͔͒ͪ͊ ˸˹˥ˣΣ ͤ͊ ͍͔ͦͫͤͦ ͒͊ͤͤ·ͻ  ͊͘
нлммκнлмнΣ ͡Ό͔͋ͤͦ͘ ͔͍͔ͨͪ͒ͦͫͭ͊ͤͤ͡·ͻENTSOG, Eurogas
͔̉ͪͤ(͙Ό͡Έ 2013): ICIS HerenEuropean Gas Hub Report October2013

TTF / 20

Zee / 4.5

PEGs / 2

ʍʘʙ/ʏʝʨʥ

˸͙͙ͤͣ͊͡Έͤ·͚ 
͍͔ͯͪͦͤΈ ;͔ͪͤ͒͡ Ύ 
͔͔͙ͦͭͤͫͤΎ ͎͍͎͊ͦͦͦ͘ 
ͪ·ͤ͊͟ ͟ ͙͍͙͒ͤͦͣͯ͟͡: 
15 ςͦ ͋΅͔͙ͨͪͤΎͭ͊Ύ 
͙͔͋ͤͫ͘ ͙ͨͪ͊ͭ͊͟͟,
8 ς̇ ˸˾˥ ˩˿



ʊʨʠ ʚʦʟʤʦʞʥʦʩʪʠ ʩʦʟʜʘʥʠʷ ʥʦʚʳʭ ʤʦʱʥʦʩʪʝʡ ɻʊʉ ʚ ɽʉ

Åʇʦʩʣʝ 17.03.2017 ʚ ɽʉ ʩʫʱʝʩʪʚʫʝʪ ʪʨʠ ʧʨʦʮʝʜʫʨʳ ʩʦʟʜʘʥʠʷ 

ʥʦʚʳʭ ʤʦʱʥʦʩʪʝʡ ɻʊʉ:

1) ʅʘ ʙʘʟʝ ʠʟʲʷʪʠʡ ʠʟ ʜʝʡʩʪʚʫʶʱʝʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ɽʉ (ʩʪ.35-36 

ʊʨʝʪʴʝʡ / ʩʪ.21-22 ɺʪʦʨʦʡ ɻʘʟʦʚʦʡ ɼʠʨʝʢʪʠʚʳ ɽʉ) ʜʣʷ 

ʠʥʜʠʚʠʜʫʘʣʴʥʦʛʦ ʧʨʦʝʢʪʘ:

Åʦʙʳʯʥʦ: ʠʥʠʮʠʠʨʫʝʪʩʷ ʩʧʦʥʩʦʨʦʤ ʧʨʦʝʢʪʘ, ʦʪʢʘʟ ʦʪ ʆɼʊʉ ʥʘ ʧʝʨʠʦʜ, 

ʩʦʛʣʘʩʫʝʤʳʡ ʩ ʥʘʮ.ʨʝʛʫʣʷʪʦʨʦʤʜʣʷ ʦʙʝʩʧʝʯʝʥʠʷ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʧʨʦʝʢʪʘ,

Åʅʝ ʩʪʨʘʭʫʝʪ ʦʪ ʥʝʨʝʘʣʠʟʘʮʠʠ, ʝʩʣʠ ʥʝʪ ʩʧʨʦʩʘ ʥʘ ʤʦʱʥʦʩʪʠ (NABUCCO)

2) ɺʢʣʶʯʝʥʠʝ ʚ ʩʧʠʩʦʢ çʧʨʦʝʢʪʦʚ ʦʙʱʝʛʦ ʠʥʪʝʨʝʩʘè (PCI) ʠ 

ʚʢʣʶʯʝʥʠʝ ʚ 10-ʣʝʪʥʠʡ ʧʣʘʥ ʬʦʨʤʠʨʦʚʘʥʠʷ ʤʦʱʥʦʩʪʝʡ ɻʊʉ ɽʉ 

(10YNDP): 

Åʦʙʳʯʥʦ ʮʝʣʴ: ʧʦʣʫʯʠʪʴ ʯʘʩʪʠʯʥʦʝ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʦʪ ʬʦʥʜʦʚ ɽʉ ʜʣʷ 

ʦʙʝʩʧʝʯʝʥʠʷ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ, ʮʝʥʪʨʘʣʠʟʦʚʘʥʥʦʝ ʧʣʘʥʠʨʦʚʘʥʠʝ

Åʄʦʞʝʪ ʙʳʪʴ ʩʦʚʤʝʱʝʥ ʩ (1)

3) ʅʘ ʙʘʟʝ ʦʧʨʝʜʝʣʝʥʠʷ ʨʳʥʦʯʥʦʛʦ ʩʧʨʦʩʘ ʥʘ ʤʦʱʥʦʩʪʠ (ʉʝʪʝʚʦʡ 

ʢʦʜʝʢʩ ʧʦ ʥʦʚʳʤ ʤʦʱʥʦʩʪʷʤ/CAM NC INC):

Åʧʝʨʚʳʡ ʵʪʘʧ  ʦʧʨʝʜʝʣʝʥʠʷ ʨʳʥʦʯʥʦʛʦ ʩʧʨʦʩʘ ʥʘ ʤʦʱʥʦʩʪʠ ɻʊʉ ʚ ɽʉ ïʥʘʯʘʣʩʷ 

06.04.2017

ɸ.ʂʦʥʦʧʣʷʥʠʢ, ʂʦʨʧʦʨʘʪ. ʀʥ-ʪ ɻʘʟʧʨʦʤʘ, ʄʦʩʢʚʘ, 06.04.2018
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