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Farewell to Gas Transit 
Å˻͋Ά͖ͣ ͙ͭͪ͊ͤͭ͊͘ ͙͚͎ͪͦͫͫͫͦͦ͟ ͎͊͊͘ 
͍ ˩͍ͪͦͨͯ ͍͙͙͊ͫͭ͘ ͦͭ ͔ͯͫͨͻ͍ͦ 
˥͊ͨͪͦͣ͊͘ ͤ͊ ͪ·͔ͤ͟ ͙ ͎͙͊ͪͯ͘͘͟ 
ͦ͋ͻͦ͒ͤ·ͻ ͎͍͍͊ͦͨͪͦͦ͒ͦ͘Φ 

Åˤ нлмп ͎ ͦ͋Ά͖ͣ ͙ͭͪ͊ͤͭ͊͘ ͔ͣͦ͗ͭ 
͋·ͭΈ ͍͍͔͒ͦ ͙͔ͤ͗ ͨͪͦ΄͎͔͎ͦͦ͒ͤͦ͡Φ 

Åζ̑͗ͤ·͚ ͨͦͭͦ͟η ͔͖͊͋ͪͭ͘ ͙ͦͫͭ͊ͭ͟Φ 

Å Ukrainian transit volume depends 
on both Gazprom performance in 
Europe and the load of new export 
pipelines. 

Å In 2014, transit volume can be twice 
lower than in 2012. 

Å South Stream will take the rest. 
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Forecasts of Aleksey Miller 
Åˢ͔͔͚ͫ͟͡ ˸͙͔ͪ͡͡ ͫ;͙͔ͭ͊ͭ 
͍ͦͣͦ͗ͤ͘·ͣΣ ;ͭͦ ͍ нлнл ͎Φ 
Ήͫͨͦͪͭ͟ ͍ ˩͍ͪͦͨͯ ͙͎͔͒ͦͫͭͤͭ 
348 ͣ ͪ͒͡ ͣ 3. 

Å˨͔ͦͯͣͤͭ͟· ˥͊ͨͪͦͣ͊͘ 
͍͔ͯͭͪ͗͒͊ΌͭΣ ;ͭͦ 
͎͙͍͊ͪ͊ͤͭͪͦ͊ͤͤ·͚ 
͙ͦͤͭͪ͊ͭ͊ͣ͟͟ ͦ͋Ά͖ͣ 
Ήͫͨͦͪͭ͊͟ ͍ нлнл ͎Φ ͍ͫͦͫͭ͊͡Ύ͔ͭ 
158 ͣ ͪ͒͡ ͣ 3. 

Å Aleksey Miller believes that 
by 2020 European exports 
may reach 348 bcm. 

ÅOfficial documents report 
guaranteed contracted 
volume for 2020 at 158 bcm.  
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http://government.ru/docs/16384/
http://government.ru/docs/16384/
http://www.eegas.com/welt_2011-11-16r.htm
http://www.eegas.com/welt_2011-11-16r.htm
http://government.ru/eng/docs/16384/
http://www.eegas.com/welt_2011-11-16e.htm


EU and Gas Transit Guarantees 
Å ˿͍͙ͦ͊͟͡Ύ ς 921 ͣ ͪ͒͡ ͣ 3 ͍  нлмн-2028. 
Å ˢΦ˸͔͍͔͔͍͒͒Σ муΦлфΦнллф: 
ά˻ ͋Ύ͔͊ͭ͘͡Έ͍ͫͭ͊ ͨͦ ͙ͭͪ͊ͤͭͯ͘ ͎͊͊͘ 
;͔͔ͪ͘ ͔͙͙ͭͪͪͭͦͪΌ ˿͍͙͙ͦ͊͟͡ 
͊͘΅͙΅͔ͤ· ͍͙͔ͯͫͦͣ͡ ζ΄͙-ͨͦ -͔ͪͨ»͚. 
˽ͦΉͭͦͣͯ ͔͔ͣͦ͗ͭ ͋·ͭΈ ͍͔͔ͯͪͤ·Υ ͔͋͘ 
͙ͭͪ͊ͤͭͤ͘·ͻ ͔͔͚ͨ͊ͭ͗͡ ͍͊΄͊ ͫͭͪ͊ͤ͊ 
͔ͤ ͔ͦͫͭ͊ͤͭͫΎέΦ  

Å Slovakia ς 921 bcm in 2012-2028. 
Å A.Medvedev, Sep-18, 2012Υ ά!ƭƭ ƻǳǊ 

contract commitments will be 
honored. Gas transit across Slovakia is 
ǇǊƻǘŜŎǘŜŘ ōȅ ǘƘŜ ΨǎƘƛǇ-or-ǇŀȅΩ ŎƭŀǳǎŜΦ 
You can feel certain that you will not 
ōŜ ƭŜŦǘ ǿƛǘƘƻǳǘ ǘƘŜ ǘǊŀƴǎƛǘ ŦŜŜǎέΦ 

Å ͙́ͪ͊ͤͭͤ͘·͚ ͦͤͭͪ͊ͭ͟͟ ͔ͣ͗͒ͯ 
˹͊ͺ͎ͭͦ͊ͦͣ͘ ͙  ˥͊ͨͪͦͣͦͣ͘ (110 
ͣͪ͒͡ ͣ 3/͎ͦ͒ ͍ нлмл-нлмф ͎͎ΦύΥ 

Å млΦмΦ ˤ ͫͯ͡;͔͊ ͔͍ͤ·͔͙ͨͦͤͤ͡Ύ 
͍͙͚ͯͫͦ͡ ͤ͊ͫͭͦΎ΅͔͎ͦ ͦͤͭͪ͊ͭ͊͟͟ 
͊͗͒͊͟Ύ ͙͘ ˿ͭͦͪͦͤ ͦ͋Ύ͊ͤ͊͘ 
͍͔͙ͦͣͫͭͭ͘Έ ͎͚͒ͪͯͦ ˿͔ͭͦͪͦͤ 
͒ͦ͊͊ͤͤ͘͟·͔ ͯ͋·͙ͭ͟Σ 
͙ͨͪ;͙͖ͤͤͤ·͔ ͙ͭ͊ͣ͟ 
͔͍ͤ·͔͙͔ͨͦͤͤͣ͡Φ 

Å Gazprom-Naftogaz transit 
contract (110 bcmy in 2010-19): 

Å 10.1. In case of default, the 
defaulted Party has to reimburse 
proven losses of the other Party. 
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͙͔́ͪ͊ͤͭͤͦ͘ ͎ͫͦ͊͡΄͔͙͔ͤ ς ͒ ͍͔͔ͯͫͭͦͪͦͤͤ ͔͒ͦ͡Φ 

http://www.gazpromexport.ru/files/2012_09_18-Slovakia_anniversary_rus114.pdf
http://www.gazpromexport.ru/files/2012_09_18-Slovakia_anniversary_eng114.pdf
http://www.gazpromexport.ru/files/2012_09_18-Slovakia_anniversary_eng114.pdf
http://www.gazpromexport.ru/files/2012_09_18-Slovakia_anniversary_eng114.pdf
http://www.pravda.com.ua/rus/articles/2009/01/22/4462733/
http://www.pravda.com.ua/rus/articles/2009/01/22/4462733/
http://www.pravda.com.ua/rus/articles/2009/01/22/4462733/
http://www.pravda.com.ua/rus/articles/2009/01/22/4462733/


Current Reverse Scheme 
Å˾͙͚͙͚ͦͫͫͫ͟ ͎͊͘ ͔͔͔͔ͨͪͫ͊ͭ͟ 
͎͙ͪ͊ͤͼͯ ͙̂ͪ͊ͤ͟· ͙ ͫͪ͊ͯ͘ ͔͗ 
͍͍ͦͪ͊͘΅͔͊ͭͫΎ ͦ͋ͪ͊ͭͤͦΦ 

Åˤ ͍·͙͎ͪ·΄ ˹͊ͺ͎ͭͦ͊͊͘ ͍ͻͦ͒Ύͭ 
͊ͭͪ͊ͭ͘· ͤ͊ ͙ͭͪ͊ͤͭ͘ ;͔͔ͪ͘ 
͙̂ͪ͊ͤͯ͟. 

Å͙̂ͪ͊ͤ͊͟ ͎͔ͨͦͣͦ͊ͭ 
͙͖ͣͨͦͪͭͪ͊ͣ ˩˿ ͍·ͨͦͤ͡ΎͭΈ 
͍͙͔ͯͫͦ͡ take-or-pay. 

Å Russian gas crosses the border 
of Ukraine and returns back. 

Å Naftogaz benefit includes the 
cost of transit through Ukraine. 

Å Ukraine helps the EU importers 
to fulfill the take-or-pay clause. 
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Life Expectancy of the Current Reverse Scheme 
Å˨͔͚͍ͫͭͯΌ΅͊Ύ ͫͻ͔ͣ͊ ͔͔͔ͨͪͫͭ͊ͤͭ 
ͪ͊͋ͦͭ͊ͭΈ ͙͔ͨͪͣͪͤͦ ;͔͔ͪ͘ ͙ͭͪ 
͎ͦ͒͊ ͔ͨͦͫ͡ ͍͍ͦ͒͊ ͍ ͚ͫͭͪͦ South 
Stream. 

Å˽ͦΎ͍ΎͭͫΎ ͊ͭͪ͊ͭ͘· ͤ͊ ͙ͭͪ͊ͤͭ͘ 
;͔͔ͪ͘ ˤͦͫͭͦ;ͤͯΌ ˩͍ͪͦͨͯΦ 

Ǻ͙ͪ͊ͤͭͤ͘·͔ ͙ͭ͊ͪͺ· ͦͭͪ͊͘ΎͭͫΎ 
ͤ͊ ͼ͔͔ͤ ͤ͊ ͎͙ͪ͊ͤͼ͔ ͙̂ͪ͊ͤ͟·Φ 

Å Current scheme will stop working 
in about 3 years after the 
commissioning of South Stream. 

Å Naftogaz would need to pay 
transit costs in Eastern Europe. 

Å Transit tariffs are to affect the 
price at the Ukrainian border. 
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There Are No Reverse Flow Tariffs Yet 
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͙́ͪ͊ͤͭ͘ ͙͘ ˣ͎͔͊ͯͣ͊ͪͭͤ͊ ͍ͣ ͔ͫͭͦ ͎͍͎͊ͦͦͦ͘ ͦ͟͡Έͼ͊ 
Transit from Baumgarten instead of the gas cycle 



ϵ 16.5 Bn 

ϵ 12.5 Bn 

ϵ 18.5 Bn 

Per km cost at least twice 
higher than in the EU 



South Stream Will Be Built 
Å˥͊ͨͪͦͣ͘ ͔͋ͯ͒ͭ ͙ͨ͊ͭͭ͡Έ ͊͘ 
͙ͭͪ͊ͤͭ͘ ͍ ˤͦͫͭΦ ˩͍͔ͪͦͨ  ͙ 
͙ͭͪ͊ͭͭΈ ͔͒ͫΎ͙ͭ͟ ͙͙͍ͣ͊ͪ͒ͦ͡͡ 
͔͍ͪͦ ͔ͤ ͒͡Ύ ͎ͭͦͦΣ ;ͭͦ͋· 
ζͤ͊͊͊ͭ͘͟Έη ͙̂ͪ͊ͤͯ͟Σ ͊ ͒͡Ύ 
͎ͭͦͦΣ ;ͭͦ͋· ͨͦ͒ͪΎ͒;͙͙͟ 
ζ͙͊ͪ͊͋ͦͭ͊͘͡η ϵ 15-нл ͣͪ͒͡Φ 

Å̏ͭͦ ͔ͣͦ͗ͭ ͎͙ͨͦͯ͋ͭΈ ˥͊ͨͪͦͣ͘Φ 
ÅGazprom will pay for East 

European transit and will 
spend tens of billions Euro not 
to spite Ukraine, but for the 
benefit (ϵ 15-20 Bn net) of its 
contractors. 

Å It may kill Gazprom. 
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˥͊ͦͭͪ͊ͤͫͨͦͪͭͤ͘·͔ ͙͍͊ͭ͟· ͙ ͦ͋Ά͖ͣ ͨͪͦ͒͊͗ 
Pipeline Assets & Total Gas Sales
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 Transmission assets  Gas sales (opimistic) 

Similar projects in the EU are at least twice cheaper per km   

ˢ͎͙ͤ͊ͦ͡;ͤ·͔ ͔ͨͪͦͭ͟· ͍ ˩˿Σ 
͊͟͟ ͙͙ͣͤͣͯͣΣ ͍͍͔͒ͦ ͔͒΄͔͍͔͡  


