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This onslaught has already
destroyed about 60 percent of
Ukraine’ s natural gas production
capacity, adding more than US$2
billion to import bills this winter.

That is more money Kyiv does not
have

That might seem like an odd
choice, given that the 450 million
euros investment would
immediately become a target,

This is power Ukraine needs.

This onslaught has
already destroyed
about 60 percent of
Ukraine’ s natural gas
production capacity,

That might seem like
an odd choice, given
that the 450 million
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would immediately
becorme a target,

This is power Ukraine
needs.
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It is hard to know if Putin’ s latest
wonder—weapon is in fact
unstoppable, just as it is dubious
he would risk nuclear war. Equally,
as tough as the situation certainly
is for Ukrainian troops,

Still, Gerasimov' s propagandistic
claims of encirclements and the
imminent collapse of Ukrainian
forces along the front might prove
to be self-fulfilling prophecies,

Putin’ s message to the West is
clear: Ukraine is losing anyway and
we are ready for the ultimate war
if anyone gets in our way; are you?

the ultimate war

Still, Gerasimov' s
propagandistic claims
of encirclements and
the imminent
collapse of Ukrainian
forces along the
front might prove to
be self-fulfilling
prophecies,

Putin's latest
wonder—
weapon,Ukrainian
troops,
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Ukraine is about to experience its
most brutal winter since Russia
invaded in 2022. That is not a risk,
but a certainty as both sides
sense they are blocked on the
ground and focus on the long—
range air war.

Russia has a plan for victory and
the Ukrainians have one for
survival. The question is whether
Kyiv' s allies have a plan at all

The short answer is no, or at least
not yet

brutal winter, the
long-range air war.

victory survival

Russia has a plan for
victory and the
Ukrainians have one
for survival. The
question is whether
Kyiv' s allies have a
plan at all. The short
answer is no, or at
least not yet

a plan for victory.one
for survival
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US President Donald Trump’ s
decision to sanction Russia’ s two
largest oil producers, Rosneft
JSC and Lukoil PJSC, has offered
a ray of hope — but that is all

Worse, US-Ukraine policy remains
contradictory

US President Donald
Trump’ s decision to
sanction Russia’ s
two largest oil
producers, Rosneft
J8C and Lukoil
PJSC, has offered a
ray of hope — but
that is all

Worse, US-Ukraine
policy remains
contradictory

sanction Russia’ s
two largest oil
producers,

US-Ukraine policy
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Europe knows the only feasible
way to fill the hole left by US
financial withdrawal is to tap 140
billion euros (US$163 billion) of
frozen Russian central bank assets

Belgium — where most of the
money is held — just blew up a
deal for fear of having to shoulder
the cost of legal retaliation; at
best this happens in December.
Meanwhile, Ukraine looks set to
run out of cash by the end of the
first quarter of next year

to fill the hole left
by US financial
withdrawal is to tap
140 billion euros
(US$183 billion) of
frozen Russian
central bank assets

Belguiam, Uktaine
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It is what they do next, or rather
do not do, that likely decides how
it ends, because Ukraine' s plan
for survival depends on staying in
the fight long enough for the
rising costs of Putin’ s invasion to
persuade him he cannot afford to
continue

Ukraine' s plan for
survival.Putin’ s
invasion
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A visit to Ukraine was necessary
to examine exactly what the
government’ s “defend, restore,
develop” mantra for making it
through winter consists of.

It is not enough to neuter the
impact of Russia’ s dramatic
increase in drone and missile
production, which enables it to
routinely fire volleys up to 10
times larger than in previous
winters

previous winters
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