
çȨɖəɇɆɥɗɢ Ɉ ȫɈɖɔɕəè: ȷȾȦ 
Ɏɗɕɔɑɢɍəɤɘ ɑɤɇɡɋ ɒɋɘɔɊɡ Ɋɑɥ 
ɕɖɔɊɆɈɑɎɈɆɓɎɥ ɗɈɔɋɉɔ ȷȵȩ ɓɆ 
ɋɈɖɔɕɋɏɗɐɎɏ ɉɆɍɔɈɡɏ ɖɡɓɔɐ

ˤ·͔͙͔ͫͭͯͨͤ͡ ͤ͊ ͤ͊ͯ;͚ͤͦ ͦͤ͟ͺ͔͔ͪͤͼ͙͙ ζ˩͍͔͚͙͚ͪͦͨͫ͟ ͍͔ͭͦͪ͟ ͍ͦ ͍͔ͤ΄͔͚ͤ ͙͙͔ͨͦͭ͟͡ 
˿̊ˢηΣ ˸͍ͦͫ͊͟, ˾ ˮ˿ˮΣ нфͣ͊Ύ нлмф ͎Φ

ˢ͔͚ͤ͒ͪ ˢΦ ˴ͦͤͦͨ͡Ύ͙ͤ͟Σ ͒ΦΉΦͤΦΣ ͨͪͦͺ͔ͫͫͦͪ
˿͍͔͙ͦͭͤ͟ ˥͔͔ͤͪ͊͡Έ͎ͤͦͦ ͙͔͒ͪͭͦͪ͊͟Σ ˻˻˻ ζ˥͊ͨͪͦͣ͘ Ήͫͨͦͪͭ͟ηΣ 
˽ͪͦͺ͔ͫͫͦͪ ͊͟ͺ͔͒ͪ· ζ˸͔͗͒ͯͤ͊ͪͦ͒ͤ·͚ ͔ͤͺ͔͎͍ͭ͊ͦ͘·͚ ͙͔͋ͤͫ͘ηΣ 

˾˥͔̂ͤ ͺ͙ͭ ͙ ͎͊͊͘ ό˹ˮ̂ύ ͙ͣΦ ˮΦ˸Φ˥͙ͯ͋ͤ͊͟

˭͊Ύ͍͔͙͔ͤ͡ ͦ͋ ͎͙ͦͪ͊ͤ;͔͙͙ͤ ͍͔͍͔͙ͦͭͭͫͭͤͤͦͫͭΥˤ͎͘͡Ύ͒·Σ ͙͔ͦ͗ͤͤ͘͡·͔ ͍ ͤ͊ͫͭͦΎ΅͔͚ ͔͔ͨͪͤͭ͊͘ͼ͙͙Σ ͔ͤ ͦ͋Ύ͔͊ͭ͘͡Έͤͦ ͦͭͪ͊͗͊Όͭ ό͎ͣͦͯͭκ͒ͦ͗ͤ͡· 
ͦͭͪ͊͗͊ͭΈύ ͙κ͙͙͡ ͍ͫͦͨ͊͒͊Όͭ ό͎ͣͦͯͭκ͒ͦ͗ͤ͡· ͍ͫͦͨ͊͒͊ͭΈύ ͫ ͦͺ͙ͼ͙͊͡Έ͚ͤͦ ͙ͨͦ͘ͼ͙͔͚ ˥ͪͯͨͨ· ˥͊ͨͪͦͣ͘ ό͍͟͡Φ ˻ˢ˻ ˥͊ͨͪͦͣ͘ ͙κ͙͙͡ ˻˻˻ ˥͊ͨͪͦͣ͘ 
Ήͫͨͦͪͭ͟ύΣ ͔͔κ͙ͻ ͊͟ͼ͙͔͍ͦͤͪͦ ͙κ͙͙͡ ͔͔κ͙ͻ ͊ͺͺ͙͙͍ͪͦ͊ͤͤ͡·ͻ ͙͡ͼΣ ͦͭͪ͊͗͊Όͭ ͙͡;ͤͯΌ ͭͦ;ͯ͟ ͔͙ͪͤ͘Ύ ͍͊ͭͦͪ͊ ͤ͊ͫͭͦΎ΅͔͚ ͔͔ͨͪͤͭ͊͘ͼ͙͙ ͙ 

Ύ͍͡ΎΌͭͫΎ ͔͎ͦ ͔ͨͪͫͦͤ͊͡Έ͚ͤͦ ͍͔͍͔ͦͭͭͫͭͤͤͦͫͭΈΌ.



ȲɓɔɉɔɈɋɐɘɔɖɓɡɋ ɈɡɍɔɈɡ Ɋɑɥ ȷȾȦ: əɌɋɗɘɔɝɋɓɎɋ ɐɔɓɐəɖɋɓɜɎɎ 
ɓɆ ɉɆɍɔɈɡɛ ɖɡɓɐɆɛ, Ɉ ɒɎɖɔɈɔɏ ɣɓɋɖɉɋɘɎɐɋ Ɏ ɍɆ ɋɋ ɕɖɋɊɋɑɆɒɎ
Å̏ ͔͎͔͙ͤͪͭ;͔ͫ͊͟Ύ ͙͙ͨͦͭ͊͟͡ ˿̊ˢΥ 
ÅAmerica First ό͊͗͒͟·͚ ˽͔͙͔ͪ͒ͤͭ͘ ˿̊ˢύ Ҍ Global US Energy Dominance ό˽͔͙͔ͪ͒ͤͭ͘ ́ͪ͊ͣͨύ 

˹͔ͫͦ͟͡Έͦ͟ ͍͔͚ͯͪͦͤ ͙ͤ͊ͪ͊ͫͭ͊ͤΎ ͔ͦͤͯͪͤ͟͟ͼ͙͙ ͒͡Ύ ˿̊ˢ ͙ ˿˽˥ ˿̊ˢ ͍ ˩͍͔ͪͦͨ ͙ 
͙͔ͣͪΥ
όмύ ˥͍͊ͦ͘·͔ ͪ·͙ͤ͟Υ
Å˭ ͔͙͊ͦͤͦͣͪͤͦͫͭ͟ ͍͙͙ͪ͊ͭ͘Ύ ͪ·͍ͤͦ͟ ό͎͊͘ύΥ ͙͔͙͔ͯͫͤ͡ ͎͍͔͚ͣͤͦͦͭͦͪͤͦ͟ ͔ͦͤͯͪͤ͟͟ͼ͙͙
Å˾ ͍͙͙͔͊ͭ͘ ͔ͣ͗͒ͯͤ͊ͪͦ͒ͤ·ͻ ͎͍͊ͦ͘·ͻ ͪ·͍ͤͦ͟Υ ͎ͦ͋͊͡͡Έͤ·͚ ͪ·ͤͦ͟ ˿˽˥ ͊͟͟ ͔͔͊ͫͪ͊ͭͦͪ͟͡͡ 
͔͔͔ͨͪͣͤ
Å˾ ·ͤͦ͟ ͎͊͊͘ ˩˿Υ ͔ͦͤͯͪͤ͟͟ͼ͙Ύ ͙͚͎ͪͦͫͫͫͦͦ͟ ͎͊͊͘ ͙ ͙͎ͣͨͦͪͭͤͦͦ ˿˽=˥> ˿ ̊-s˾̅Υͯ͋ ͪ͊ͭΈ 
͔ͦͤͯͪͤͭ͊͟͟
Å˾ͦͫͫΦͭͪͯ͋ͦͨͪΦ͎͊͘ ͍·͙͎ͪ·͍͔͊ͭ ͔ͦͤͯͪͤ͟͟ͼ͙Ό ͯ ͙͎ͣͨͦͪͭͤͦͦ ˿˽˥ ό͎͊ͪͯ͊͘͘͟ ͔͎ͪ͊͘Φ͔͙͍ͭͪͣͤ͊ͦ͡ ˩˿ нр҈ύ
Å͔͎͙͙̏ͤͪͦͨͦͭ͊͟͡ ˩˿Υ ͦͭ ˤˮ̏ ͟ ζˤˮ̏ Ҍ ͔͙͙͍͒͊ͪ͋ͦͤͪͦ͊ͤͤ͘͟·͚ ͎͊͘η
Å˨͔͙͊ͪ͋ͦͤ͊͘͟ͼ͙Ύ ͊͟͟ ͔ͨͦͭͤͼ͙͊͡Έ͔ͤͦ ͙͔͒ͦͨͦͤͭ͡͡Έ͔ͤͦ ͔͔ͦͤͯͪͤͭͤͦ͟͟ ͔͙ͨͪͣͯ΅͔͍ͫͭͦ ͒͡Ύ ͪͦͫͫΦ͎͊͊͘ 
ό͍ͭͪͯ͋ͦͨͪͦͦ͒ͤ·͔ ˨˿̏˥˴ vs ͫ ͍ͨͦͭͦ·͚ ˿˽˥ύ Ҍ ͣͭ˿˽˥ ό;͔ͪͤͦͣͦͪͫͦ͟-͚͙͚͒ͯͤ͊ͫ͟ ͍͊ͤ͊͟͡ύ

όнύ ˸͙͍ͪͦ͊Ύ Ή͔͎͔͙ͤͪͭ͊͟Υ ͔ͫͣͤ͊ ͙͎ͨ͊ͪ͊͒ͣ·Υ
Å˻ ͭ ζ͙ͨ͊͟ ͔͔͙ͨͪ͒ͦ͗ͤ͡Ύη ͟ ζ͙ͨͯ͟ ͫͨͪͦͫ͊η

όоύ ͙͔͙͔̂ͫͤ͡ ͎ͦ͋͊͡͡Έ͚ͤͦ ͔ͦͤͯͪͤ͟͟ͼ͙͙ ͊͘ ͔͔͙ͨͪ͒͊ͣ͡ Ή͔͎͔͙͙ͤͪͭ͟Υ 
Å˩ ˿ ͊͟͟ ͔ͫ͊͋ͦ͡ ͍͔ͤͦ͘Κ όζͫͭ͊ͪ·͔η ͙ ζ͍ͤͦ·͔η ͫͭͪ͊ͤ·-;͔ͤ͡· ˩˿Σ ͍͔͙͔ͤͯͭͪͤͤ ͙͙ͪͫ͘͟· ͍ ˩˿ύ => 
˿̊-s˩˿Υ ͯ͋ͪ͊ͭΈ ͔ͦͤͯͪͤͭ͊͟͟

ˢΦ˴ͦͤͦͨ͡Ύ͙ͤ͟Σ ˾ˮ˿ˮΣ нфΦлрΦнлмф



ɃɐɗɕɔɖɘɓɆɥ ɗɘɖɆɘɋɉɎɥ ȷȵȩ ȷȾȦ: ɕɖɋɊɡɗɘɔɖɎɥ

Åζ̏ͺͺ͔ͭ͟· ͙͒ͦͣͤͦη ͔͙͚͊ͣͪ͊ͤͫͦ͟͟ ͫ͊ͤ͡ͼ͔͍͚ͦ ͔͍ͪͦ͡Όͼ͙͙ ͒͡Ύ ͎͍͎͊ͦͦͦ͘ ͪ·ͤ͊͟ ˿̊ˢ:
Åˤ͔͙ͪͭ͊͟͡Έͤ·͚ ͍͔ͭ͘͡ ͒ͦ͋·;͙ ͫ͊ͤ͡ͼ͔͍͎ͦͦ ͎͊͊͘ ͍ ˿̊ˢ ͔ͨͦͫ͡ нллт ͙͍͔ͨͪ͡ ͟ ͙͋͘·ͭͯ͟ ͔͎ͦ 
͔͔͙ͨͪ͒ͦ͗ͤ͡Ύ ͤ͊ ͪ·͔ͤ͟ ˿̊ˢ=>
Åˤ͔͙͚ͤͯͭͪͤͤ ͪ·ͤͦ͟ ˿̊ˢ ͙ͨͪ͊ͭ͟;͔͙ͫ͟ ͊ͪ͘͟·ͫ͡Ύ ͒͡Ύ ͙ͣͨͦͪͭ͊ ˿˽˥ ͔ͨͦͫ͡ нллт
Å˨ͦ ͺ͔͍ͪ͊͡Ύ нлмс ˿̊ˢ -ζΉ͔͎͔͙ͤͪͭ;͔͙͚ͫ͟ ͍ͦͫͭͪͦη=> ͼ͔ͤ͊ ͤ͊ ˥͔͙ͤͪ-̆͊͋ ͯͨ͊͊͡ ͙ ͔ͦͫͭ͊ͭͫΎ ͤ͊ 
͙ͤͦͣ͘͟ ͍͔ͯͪͦͤ=> ͼ͔͍͚ͤͦͦ ͪ͊ͪ͘·͍ ͫ ͔͎͙ͪͦͤ͊͡Έͤ·͙ͣ ͼ͔͙ͤ͊ͣ ͎͊͊͘ ͍ ˩͍͔ͪͦͨ ͙ ˢ͙͙͘=> ͦ ͋͊ 
͔͎͙ͪͦͤ͊ ͙͍͙ͪ͊ͫͫͣ͊ͭͪ͊ͫ͡Έ ͊͟͟ ͔͙ͨͪͣ͊͡Έͤ·͔ ͪ·͙ͤ͟ ͒͡Ύ ˿˽˥ ˿̊ˢ
Å˨͎͍͔ͦͦͦ͡ ͺ͙͙͍͙͔ͤ͊ͤͫͪͦ͊ͤ ͍͔͙ͦͫͦͤΎ ͫ͊ͤ͡ͼ͔͍͎ͦͦ ͎͊͊͘ ͍ ˿̊ˢ=> ͪ ͦͫͭ ͔͙͊͒ͦ͗ͤͤͦͫͭ͘͡ ͫ͊ͤ͡ͼ͔͍·ͻ 
͙͚ͦͣͨ͊ͤ͟ ˿̊ˢ ͍ ͍͙ͯͫͦ͡Ύͻ ζΉ͔͎͔͙ͤͪͭ;͔͎ͫͦͦ͟ ͍ͦͫͭͪͦ͊η =>

Å˽ ͔͔͙͔ͪͦͪͤͭ͊ͼ͙Ύ ˿̊ˢ ͫ ͙ͣͨͦͪͭ͊ ͤ͊ Ήͫͨͦͪͭ͟ ˿˽˥ ͤ͊ ͔͙ͨͪͣ͊͡Έͤ·͔ ͪ·͙ͤ͟ ͒͡Ύ 
͎ͨͦ͊΄͔͙ͤΎ ͔͙͊͒ͦ͗ͤͤͦͫͭ͘͡ ͙͍͙͔͔͚ͨͪͦͦ͒ͭ͘͡ ͫ͊ͤ͡ͼ͔͍͎ͦͦ ͎͊͊͘ ͍ ͍͙ͯͫͦ͡Ύͻ ͙͙ͤ͘͟ͻ ͼ͔ͤ 
ͤ͊ ͎͊͘ ͤ͊ ͍͔͔ͤͯͭͪͤͤͣ ͪ·͔ͤ͟ => 
Å˴͍͔͙ͦͤͪͫΎ όҐ> Ή͙ͦͤͦͣ͟Ύ ͙͊ͭͪ͊ͭ͘ ͍͔͔͙ͪͣͤύ ͙͔ͨͪͣͤ·ͻ ͔͎ͪ͊͘Φ͔͙͍ͭͪͣͤ͊ͦ͡ ό͔͔ͪ͊ͤΥ ͒͡Ύ ͙ͣͨͦͪͭ͊ 
˿˽˥ύ ͍ ͍͊ͦ͒͘· ͨͦ ͙͔͙ͫ͗͗ͤΌ ό͔͔ͭͨͪΈΥ ͒͡Ύ Ήͫͨͦͪͭ͊͟ ˿˽˥ύ
Å˴͡Ό;͔͍͚ͦ ͼ͔͔͍͚ͦ͡ ͪ·ͤͦ͟ ͒͡Ύ ˿˽˥ ˿̊ˢ ςs ́˾ ͫ ͼ͔͍͙͔ͤͦͦ͋ͪ͊ͦ͊ͤͣ͘ ͤ͊ ˿˽˥ ͤ͊ ͍͔ͦͫͤͦ ͔ͤͺͭΎ͚ͤͦ 
͙͔ͤ͒ͫ͊͟ͼ͙͙ όͨ͡Όͫ ͨͦͫͭ-͙̅ͯͯͫͣͫ͊͟͟Ύ ͔͙ͨͪͣΎ ͔ͨͦͫ͡ нлммύ 
Ǻ͔ͪͭΈΎ ͦ;͔͔ͪ͒Έ ͪ͊ͫ΄͙͔͙ͪͤΎ ˽͎͊ͤ͊ͣͫͦͦ͟ ͊ͤ͊͊͟͡ ό͔ͭͦ͡ нлмсύ ͔ͫͨͼ͙͊͡Έͤͦ ͨͦ͒ ˿˽˥-͔ͭ͊ͤͪ͟· ˿̊ˢ 
͒͡Ύ ˢ́˾(͙͒ͦͨͯͫͭͣ·͚ ͒͡Ύ ͍͙ͨͪͦͦ͒͟ ͔͍͔͚͒͒͒ ˿˽˥-͔͍ͭ͊ͤͪͦ͟ ͍·ͪͦͫ ͍͔ͭͪͦύ

Å˹ :˻ ˹ ͍ͦ͊Ύ Ήͫͨͦͪͭͤ͊͟Ύ ˿˽˥ ͔͎͙ͫͭͪ͊ͭΎ ˿̊ˢ ͋·͊͡ ͪ͊ͪ͊͋ͦͭ͊ͤ͊͘κ͊ͨͯ͘΅͔ͤ͊ ͍ 
͔͙ͪ͊͊͘͡ͼ͙Ό ͍ ͦͤ͟ͼ͔ нллл-ͻκ͔͍͚ͨͪͦ ͍͙͔ͨͦͦͤ͡ нлмл-ͻΣ ͎ͦ͒͊͟ ͔ͤͺͭΎͤ·͔ ͼ͔ͤ· ͫͭͦΎ͙͡ 
͍·ͫͦͦ͟ ό͍·΄͔ млл ͒ͦ͡͡Φκ͋͊ͪͪΦύˢΦ˴ͦͤͦͨ͡Ύ͙ͤ͟Σ ˾ˮ˿ˮΣ нфΦлрΦнлмф
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Source: CostanzaJacazio, Senior gas analyst, International Energy Agency. Gas:medium-Term Market Report 2015. Market Analysis and Forecast to2020. ς
Presentation at The Center on Global Energy Policy, Columbia University, New York, NY, USA, 20.06.2016,  https://energywatch-inc.com/wp-
content/uploads/2015/07/IEA-Medium-Term-Gas-Market-Report-Presentation.pdf



ɸ.ʂʦʥʦʧʣʷʥʠʢ, ʈʀʉʀ, 29.05.2019

Gas prices $/mmBtu

ɃɐɔɓɔɒɎɝɋɗɐɆɥ ɑɔɉɎɐɆ ɖɆɍɈɎɘɎɥ ɣɐɗɕɔɖɘɆ ȷȵȩ ȷȾȦ: ɍɆɐəɕɐɆ ɗɋɘɋɈɔɉɔ 
ɉɆɍɆ ɓɆ Ɉɓəɘɖɋɓɓɋɒ ɖɡɓɐɋ ȷȾȦ ɕɔ ɓɎɍɐɎɒ ɜɋɓɆɒ çɐɔɗɘ-ɕɑɤɗè, 

ɗɌɎɌɋɓɎɋ ɓɆ ɍɆɈɔɊɆɛ Ɉ ȷȾȦ Ɏ ɕɖɔɊɆɌɆ ȷȵȩ Ɉ ȦɍɎɎ ɕɔ ɈɡɗɔɐɎɒ ɜɋɓɆɒ 
ɕɔ çɗɘɔɎɒɔɗɘɎ ɍɆɒɋɟɋɓɎɥè (ɗ ɓɋɚɘɥɓɔɏ ɎɓɊɋɐɗɆɜɎɋɏ)

2008: Ήͺͺ͔ͭ͟ 
͔͙͚͊ͣͪ͊ͤͫͦ͟͟ ͫ͊ͤ͡ͼ͔͍͚ͦ 
͔͍ͪͦ͡Όͼ͙͙
2011:͍͙͊͊ͪΎ ͤ͊ ˢ̏˿ 
͙̅ͯͯͫͣ͊͟
2014:ͦ͋ͪͯ΄͔͙͔ͤ 
͙͍ͣͪͦ·ͻ ͼ͔ͤ ͤ͊ ͔ͤͺͭΈ
2016:ͤ͊;͊ͦ͡ Ήͫͨͦͪͭ͊͟ 
˿˽˥ ˿̊ˢ

ζˢ͙͊ͭͫ͊͘͟Ύ ͔͙ͨͪͣΎη

ζ˩͍͔͚ͪͦͨͫ͊͟Ύ ͔͙ͨͪͣΎη

ˢΦ˴ͦͤͦͨ͡Ύ͙ͤ͟Σ ˾ˮ˿ˮΣ нфΦлрΦнлмф



ˢΦ˴ͦͤͦͨ͡Ύ͙ͤ͟Σ ˾ˮ˿ˮΣ нфΦлрΦнлмф

ˮͫͭͦ;͙ͤ͟Υ Spencer Dale(BP group chief economist). Energy in 2017: two steps forward, one step back (slide 43). // Moscow, 20 September 2018 
(http://oilandgasforum.ru/archive/?id=1138); https://www.bp.com/en/global/corporate/energy-economics/statistical-review-of-world-energy/chief-
economist-analysis.html#analysis-natural-gas

˻͙͙͗͒͊ͤΎ

˾͔ ͊͡ΈͤͦͫͭΈ

http://oilandgasforum.ru/archive/?id=1138
https://www.bp.com/en/global/corporate/energy-economics/statistical-review-of-world-energy/chief-economist-analysis.html#analysis-natural-gas


* Based on HenryHubForward Curve, P = HH * 115% + X, where X ïcosts of liquefaction, shipping, regasification

** NBPForward Curve

Source: Bloomberg, Wood McKenzie

Estimated Costs* of US LNG Deliveries to Europe in comparison with European Traded Forwards**

US Benchmark Prices are Poised to Rise Within a Year, 

Meaning Export Costs to Europe Will Also Gain

Source: S.Komlev. Gazprom on  the 
European Market  Problems and Solutions 
. ETCSEE2016, 15-16 June, 2016, 
Bucharest, Romania

2016

ˢΦ˴ͦͤͦͨ͡Ύ͙ͤ͟Σ ˾ˮ˿ˮΣ нфΦлрΦнлмф



ˮͫͭͦ;͙ͤ͟Υ AΦˮΦ ˸͔͍͔͔͍͒͒Σ ̏ͫͨͦͪͭ͟ ͙ ͍ͨͦ·΄͔͙͔ͤ ͔͙ͤ͊͒͗ͤͦͫͭ ͍ͨͦͫͭ͊ͦ͟ ͎͊͊͘ ͍ ˩͍ͪͦͨͯΣ ͔ͨͪͫͫ-ͦͤ͟ͺ͔͔ͪͤͼ͙Ύ с ͙ΌͤΎ нлмт ͎Φ 
(http://www.gazprom.ru/f/posts/93/251838/presentation-press-conf-2017-06-06-ru.pdf)   

ˢΦ˴ͦͤͦͨ͡Ύ͙ͤ͟Σ ˾ˮ˿ˮΣ нфΦлрΦнлмф

2017



ˢΦ˴ͦͤͦͨ͡Ύ͙ͤ͟Σ ˾ˮ˿ˮΣ нфΦлрΦнлмф

2018

ˮͫͭͦ;͙ͤ͟Υ  ˢΦ˸͔͍͔͔͍͒͒Φ ̏ͫͨͦͪͭ͟ ͙ ͍ͨͦ·΄͔͙͔ͤ ͔͙ͤ͊͒͗ͤͦͫͭ ͍ͨͦͫͭ͊ͦ͟ ͎͊͊͘ ͍ ˩͍ͪͦͨͯΣ ͔ͨͪͫͫ-ͦͤ͟ͺ͔͔ͪͤͼ͙Ύ 
т ͙ΌͤΎ нлму ͎Φ όhttp://www.gazprom.ru/f/posts/86/062008/presentation-press-conf-2018-06-07-ru.pdf)  

http://www.gazprom.ru/f/posts/86/062008/presentation-press-conf-2018-06-07-ru.pdf
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Conclusion(From: A.Konoplyanik. US LNG vs Russian pipeline gas in the EU: to get 

rid of the rival? // Presentation at the CǊŜŜ ǿŜōƛƴŀǊ ά¦{ [bD ŀƴŘ 9ǳǊƻǇŜŀƴ Ǝŀǎ ƳŀǊƪŜǘέΣ 
organized by Vostock/ŀǇƛǘŀƭ ǇǊƛƻǊ ǘƻ ά[bD нлмт /ƻƴƎǊŜǎǎ wǳǎǎƛŀέΣ aƻǎŎƻǿ-London, 
26.10.2016)

ÅJ.Henderson(OIES):ά¢ƘŜ ǇƻǘŜƴǘƛŀƭ ƻŦ bƻǊǘƘ !ƳŜǊƛŎŀƴ [bD ƛǎ ƘǳƎŜΧέΣ but 
(different authors) economics is poor when it is to be delivered to the EU 

ÅA.Konoplyanik:Χǎƻ ǿƘŜǘƘŜǊ ¦{ [bD Ŏŀƴ ōŜ ŎƻƳǇŜǘƛǘƛǾŜ ƛƴ 9ǳǊƻǇŜ ōŀǎŜŘ 
on free market forces without administrative support to US LNG from the 
opponents of Russian gas in the EU? Maybe (one of) the real reason(s) of 
current campaign against Russian gas in the EU is to create 
administratively competitive advantages for US LNG aimed at getting rid 
of Russian gas as its rival in the EU?

ˢΦ˴ͦͤͦͨ͡Ύ͙ͤ͟Σ ˾ˮ˿ˮΣ нфΦлрΦнлмф

˨͍ͦ͋͊͡ΌΥ ͯ͋ͪ͊ͭΈ ͔ͦͤͯͪͤͭ͊͟͟ όͫ ͔͔͋ͦ͡ ͔͒΄͔͍·ͣ ͎͊ͦͣ͘ύ ͙ ͔ͭͣ ͫ͊ͣ·ͣ 
͍ͨͦ·͙ͫͭΈ ͼ͔ͤ· ͤ͊ ͎͊͘ ͍ ˩͍͔ͪͦͨ ό͒͡Ύ ͍͙ͫͦͻ Ή͔͍ͫͨͦͪͭͪͦ͟ύ



ȲɓɔɉɔɈɋɐɘɔɖɓɡɋ ɔɘɈɋɘɡ ȷȾȦ Ɉ ɕɔɊɊɋɖɌɐə ɗɈɔɋɉɔ ȷȵȩ Ɏ Ɋɑɥ ɔɗɑɆɇɑɋɓɎɥ ɐɔɓɐəɖɋɓɘɔɈ Ɉ 
ɣɓɋɖɉɋɘɎɐɋ Ɏ ɍɆ ɋɋ ɕɖɋɊɋɑɆɒɎ: ɕɔɗɑɋɊɔɈɆɘɋɑɢɓɆɥ ɑɎɓɎɥ

Å2016-2018+: Quo Vadis˩ ͍ͪͦͫͦΌ͊͘Υ ͋͊ͪΈ͔ͪ· ͒͡Ύ ˾͙͙ͦͫͫ = ͦ ͭͪ͟·͙͔ͭ ͪ·ͤ͊͟ ˩˿ ͒͡Ύ ˿˽˥ ˿̊ˢ
Åр ͫͼ͔ͤ͊ͪͤ·ͻ ͋͊ͪΈ͔͍ͪͦ ͒͡Ύ ͙͚͎ͪͦͫͫͫͦͦ͟ ͎͊͊͘ 
Åζˮ͙ͤͼ͙͙͍͊ͭ͊ ͔ͭͪͻ ͔͚ͣͦͪη Ґ>͔ͨͪͦͭ͟ ζ˸͔͗͒ͯͣͦͪΈ͔η ό˽͙͙͚ͫͯ͒ͫ͟͡ύ Ґ> ζ͙͙ͤ͡Ύ ˴͔ͪͦͤ͊͘η

Å2017+: s ͔͙͙͔ͣͪ͊ͤͫ͟͟ ͙͙͚͙͔͊ͤͭͪͦͫͫͫ͟ ͫ͊ͤ͟ͼ͙͙Υ ͍ ͊͘΅͙ͭͯ ͙̂ͪ͊ͤ͟· ͙͙͡ ͍ ͔ͨͦ͒͒ͪ͗ͯ͟ ˿̊ˢ? 
Å˭͊ͦͤ͟ ˿̊ˢ Ѕммр-пп ͦͭ лнΦлуΦнлмт ζ˽͙͍͔͚͍͙͔ͪͦͭͦ͒ͫͭ ͙͍͙ͨͪͦͭͤ͊ͣ͟ ˿̊ˢ ͔͍ͨͦͫͪ͒ͫͭͦͣ ͊ͦͤ͊͘͟ ͦ ͫ͊ͤ͟ͼ͙Ύͻη

Å ˾͔͊͒͘͡ нрт ζ͔͎͔͙̏ͤͪͭ;͔ͫ͊͟Ύ ͔͋ͦͨ͊ͫͤͦͫͭ͘Έ ͙̂ͪ͊ͤ͟·ηΥ
Å ΦͨфΥ ζͦͺ͙ͼ͙͊͡Έ͚ͤͦ ͙͙͚ͨͦͭͦ͟͡ ˿̊ˢ Ύ͍͡Ύ͔ͭͫΎ Χ ͔͙͔ͨͪͦ͒ͦ͗ͤ͡ ͙͍͔͚͍͙ͨͪͦͭͦ͒ͫͭΎ ͍ͭͪͯ͋ͦͨͪͦͦ͒ͤͦͣͯ ͔ͨͪͦͭͯ͟ ζ˿͔͍͔ͪͤ·͚ ͨͦͭͦ͟ нη 

Å ͨΦмлΥ ζΧ͍͙͔ͨͪ͊ͭ͡Έ͍ͫͭͦ ˿̊ˢ ͒ͦ͗ͤͦ͡ ͔ͯ͒͡ΎͭΈ ͔͍͔͔͔ͨͪͦͫͭͨͤͤͦ ͍͙͙͔ͤͣ͊ͤ Ήͫͨͦͪͭͯ͟ ͔͙͙͊ͣͪ͊ͤͫ͟͟ͻ Ή͔͎͔͍ͤͪͦͪͫͯͪͫͦ ͫ ͼ͔͡ΈΌ ͙ͫͦ͒͊ͤ͘Ύ ͍ͤͦ·ͻ ͪ͊͋ͦ;͙ͻ ͔ͣͫͭ ͍ ˿̊ˢΧη

Å ˾͔͊͒͘͡ нон ζ˿͊ͤ͟ͼ͙͙ ͍ ͦͭͤͦ΄͔͙͙ͤ ͍͙͙ͪ͊ͭ͘Ύ ͍͍ͭͪͯ͋ͦͨͪͦͦ͒ͦ ͍ ˾͙͚͚ͦͫͫͫͦ͟ ͔͔̅͒ͪ͊ͼ͙͙η ό͍ ͭΦ;Φ Ήͫͨͦͪͭͤ͟·ͻύ

Åζ͍ ͔ͨͦ͒͒ͪ͗ͯ͟ ˿̊ˢη -͍ ͭΦ;Φ ͔ͨͯͭͣ ͔͙ͦͫ͊͋ͤ͡͡Ύ ˩˿ ͍ ͎ͦ͋͊͡͡Έ͚ͤͦ ͔ͦͤͯͪͤ͟͟ͼ͙͙ ͊͘ ͔͔͙ͨͪ͒͊ͣ͡ Ή͔͎͔͙͙ͤͪͭ͟Κ

Å2018+: s ͔͙͙͚ͣͪ͊ͤͫ͟͟ ͔ͫ͒͡ ͎͒͊ͭͫͦͦ͟ ͣ͊ͪ΄ͪͯͭ͊ ͒͡Ύ ζ˿͔͍͔͎ͪͤͦͦ ͨͦͭͦ͊͟-нηΚ
Å˿ -˽н ͨͦ ͔ͭͪ͊ͫͫ ˿˽-мΣ ͤͦΥ ͨͪͦͻ͔͙͔ͦ͗͒ͤ ͭͪ͊ͫͫ· ˿˽-м ;͔͔ͪ͘ ͔ͭͪͪΦ͍ͦ͒· ˨͙͙͊ͤ ςͨ ͦ ͨͪͦͫΈ͔͋ ˨͎͊ͭͫͦͦ͟ ͨͪ-͍͊ ό͔͔͎͙͍ͤͯͪͯͪͦ͊ͤͤͦͫͭ͡Έ 
͎͙ͪ͊ͤͼ· ͔ͣ͗͒ͯ ˮ̏˭ ˨͙͙͊ͤ ͙ ˽ͦ͡Έ΄͙ύ

Å˨͔͊ͭͫͦ͟ ͙͍͔͚͍͙͔ͨͪͦͭͦ͒ͫͭ ˿˽-нΥ ͪͦ͡Έ ˢ͔ͤ͒ͪͫ͊ ͎̅ͦ ˾͔͊ͫͣͯͫͫͤ͊Κ όнллм-лфΥ ˽͔ͪͣΈ͔ͪ-˸͙͙ͤͫͭͪ ˨͙͙͊ͤΣ нллф-мпΥ ˥͔ͤΦ͔͔ͫͪͭ͊ͪ͟Έ ˹ˢ́˻Σ 
͚ͣ͊ нлмс -͚ͣ͊ нлмфΥ ˿ͦ ͍͔͙ͭͤ͟ ˽͔͙͔ͪ͒ͤͭ͊͘ ͙̂ͪ͊ͤ͟·ύ

Å10-11.07.2018: ˿ ͙͊ͣͣͭ ˹ˢ́˻ ͍ ˣͪΌ͔͔ͫͫ͡ ́ͪ͊ͣͨΥ ˾͊ͫͻͦ͒· ͫͭͪ͊ͤ ˩˿ ͤ͊ ͦ͋ͦͪͦͤͯ <н҈ ˤˤ˽ ό͎ͨͦͪͦ ͍ ˹ˢ́˻Σ 
˿̊ˢҐпΦн҈ύΣ ͙͊ͻ ͊ͭͪ͊ͭ͘· ͤ͊ ͙ͣͨͦͪͭ ͪͦͫͫΦ̏˾ ͎ͣͤͦͦ ͋ͦ͡Έ΄͔

Å25.07.2018: ˿ ͙͊ͣͣͭ ˿̊ˢ-˩˿ ͍ ˤ͊΄͙͎͔ͤͭͦͤ ͙ ͊ͣ ͔͙͙͚ͪ͊ͤͫ͟͟ ˿˽˥
Ǻͪ͊ͣͨ-͔̑ͤͪ͟͟Υ ζ˻͋Ύ͔͊ͭ͘͡Έ͍ͫͭ͊η ˩˿ ͨͦ ͊ͯͨ͊ͣ͘͟͟ ˿˽˥ ˿̊ˢ ͙ ͪ͊ͫͻͦ͒͊ͣ ͤ͊ ͫͭͪ-͍ͦ ͔͙͍ͭͪͣͤ͊ͦ͡ ˿˽˥ ͙ ͙͚ͤͦ ͙ͤͺͪ͊ͫͭͪͯͭͯͪ͟· ͍ ˩˿

Å10.08.2018: s ͔͙͙͔ͣͪ͊ͤͫ͟͟ ͔ͫͤ͊ͭͦͪ· ͍ ͔ͨͦ͒͒ͪ͗ͯ͟ ˩͍ͪͦͨ·Φ ˮ͙͡ ˿̊ˢ?
Åζˢͭ͟ ͦ ͔͍͔͚͚ͪͦͨͫͦ͟ Ή͔͎͔͙ͤͪͦ͋ͦͨ͊ͫͤͦͫͭ͘ ͙ ͙͍͔͙͒ͪͫͺ͙͊͟ͼ͙͙η=> 1 ͣ ͪ͒͡Φ͒ͦ͡͡͡Φ˿̊ˢ ͤ͊ ͫͭͪ-͍ͦ ͙ͤͺͪ͊ͫͭͪͯͭͯͪ͟· ͍ ˩˿

Å17.10.2018+: ˿ ˽˥ ˿̊ˢ ͒͡Ύ ˩͍ͪͦͨ· ͙͙͡ ͨͦ͡Έ͙͔ͫ͟ όPGNiGύ ͦͤͭͪ͊ͭ͟͟· ͒͡Ύ ͔͙͎͊ͣͪ͊ͤͫͦͦ͟͟ ˿˽˥Κ

Åͦͭ͟Ύ͋ͪΈ нлму+: ˸ ͔͔ͪ͟͡Έ ς́ ͪ͊ͣͨΥ ˿˽˥ ˿̊ˢ ͒͡Ύ ˥͔͙͙ͪͣ͊ͤ

Å14.05.2019:ͤ ͍ͦ·͚ ͫ͊ͤ͟ͼ͙ͦͤͤ·͚ ͔͊ͦͤͦͨͪͦͭ͘͟͟ ˿̊ˢ ͙͍ͨͪͦͭ ζ˿͔͍͔͎ͪͤͦͦ ͨͦͭͦ͊͟-нη

˿ .ͣ: s Φ˴ͦͤͦͨ͡Ύ͙ͤ͟Φ ˿͔͙ͪΎ ͙͘ 
;͔ͭ·͔ͪͻ ͔͚ͫͭ͊ͭ ό˿˽˥ ˿̊ˢ vs 
͙͚͙͚ͪͦͫͫͫ͟ ͍ͭͪͯ͋ͦͨͪͦͦ͒ͤ·͚ 
͎͊͘ ͍ ˩͍͔ͪͦͨύ ͍ ζ˹͔ͺ͔͎͍͚ͭ͊ͦͦ͘ 
ˤ͔͙͙ͪͭ͊͟͡ηΥ 
(1)˹˥ˤ Ѕно-24/2018, 
(2) (нύ ˹˥ˤ Ѕм-2/2019, 
(3) (оύ ˹˥ˤ Ѕо-4/2019, 
(4) (пύ ˹˥ˤ Ѕрκнлмф ͙ ͒ͪΦ
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vadis-a-theoretical-exercise-with-an-anti-russian-flavour-56079

ʉʫʱʝʩʪʚʫʶʱʠʝ (ʥʝʢʦʪʦʨʳʝ) ʧʨʠʝʤʥʳʝ ʪʝʨʤʠʥʘʣʳ 

ʉʇɻ ʚ ɽʉ

ʅʦʚʳʝ (ʥʝʢʦʪʦʨʳʝ) ʧʨʠʝʤʥʳʝ ʪʝʨʤʠʥʘʣʳ ʉʇɻ ʚ 

ɽʉ 

ʉʫʱʝʩʪʚʫʶʱʠʝ ʢʣʶʯʝʚʳʝ ʇʉʇ ʨʦʩʩʠʡʩʢʦʛʦ ʛʘʟʘ ʚ ɽʉ

çʅʦʚʳʝè ʇʉʇ ʜʣʷ ʨʦʩʩʠʡʩʢʦʛʦ ʛʘʟʘ ʚ ɽʉ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ Quo Vadis

ʈʘʟʚʠʪʠʝ ʥʦʚʦʡ ʪʨʫʙʦʧʨʦʚʦʜʥʦʡ 

ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ʦʪ ʩʫʱʝʩʪʚʫʶʱʠʭ 

ʧʨʠʝʤʥʳʭ ʪʝʨʤʠʥʘʣʦʚ ʉʇɻ ʥʘ ʧʦʙʝʨʝʞʴʝ 

ɽʉ ʢ ʩʫʱʝʩʪʚʫʶʱʠʤ ʇʉʇ ʨʦʩʩʠʡʩʢʦʛʦ ʛʘʟʘ 

ʚ ʛʣʫʙʠʥʝ ɽʉ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ Quo Vadis 

ʇʝʨʝʥʦʩ ʩʫʱʝʩʪʚʫʶʱʠʭ ʚʥʫʪʨʠ ɽʉ ʇʉʇ ʨʦʩʩʠʡʩʢʦʛʦ ʛʘʟʘ, ʧʦʩʪʘʚʣʷʝʤʦʛʦ ʚ ɽʉ, ʥʘ ʠʭ ʥʦʚʦʝ ʤʝʩʪʦʧʦʣʦʞʝʥʠʝ 

ʥʘ ʚʥʝʰʥʝʡ ʛʨʘʥʠʮʝ ʟʦʥʳ ʧʨʠʤʝʥʝʥʠʷ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ɽʉ, ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ Quo Vadis

1 ʅʦʚʳʝ ʬʘʢʪʠʯʝʩʢʠ ʦʙʲʝʜʠʥʝʥʥʳʝ (ʨʝʛʠʦʥʘʣʴʥʳʝ) 

ʨʳʥʦʯʥʳʝ ʟʦʥʳ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ Quo Vadis report 

ʅʦʚʳʡ ʪʨʫʙʦʧʨʦʚʦʜʥʳʡ (ʩ ʚʦʟʤʦʞʥʦʩʪʷʤʠ 

ʬʠʟʠʯʝʩʢʦʛʦ ʨʝʚʝʨʩʘ) ʢʦʨʠʜʦʨ çʉʝʚʝʨ-ʖʛè ʥʘ 

ʚʦʩʪʦʢʝ ɽʉ ʜʣʷ ʩʦʝʜʠʥʝʥʠʷ ʥʦʚʳʭ ʧʨʠʝʤʥʳʭ 

ʪʝʨʤʠʥʘʣʦʚ ʉʇɻ 

ʇʝʨʝʜʘʯʘ ʩʫʱʝʩʪʚʫʶʱʝʛʦ ʪʨʘʥʟʠʪʥʦʛʦ ʙʠʟʥʝʩʘ ʧʦ ʜʦʩʪʘʚʢʝ ʨʦʩʩʠʡʩʢʦʛʦ ʛʘʟʘ ʢ 

ʩʫʱʝʩʪʚʫʶʱʠʤ ʝʛʦ ʇʉʇ ʚʥʫʪʨʠ ɽʉ ʦʪ çʥʦʚʳʭè ʝʛʦ ʇʉʇ ʢʦʤʧʘʥʠʷʤ ʩʨʝʜʥʝʛʦ 

ʟʚʝʥʘ ɽʉ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ Quo Vadis 

ȨɔɍɒɔɌɓɡɋ ɕɔɗɑɋɊɗɘɈɎɥ ɕɖɎɒɋɓɋɓɎɥ ɕɥɘɎ ɗɜɋɓɆɖɎɋɈ Quo Vadis , 
ɕɖɋɊɑɔɌɋɓɓɡɛ Ɋɑɥ ɊɆɑɢɓɋɏɞɋɉɔ ɐɔɑɎɝɋɗɘɈɋɓɓɔɉɔ ɒɔɊɋɑɎɖɔɈɆɓɎɥ: 

ɛəɊɞɋɋ ɕɖɔɝɘɋɓɎɋ = ɓɔɈɆɥ çȱɎɓɎɥ ȰɋɖɍɔɓɆè?  
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