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3A318. O3S 70T —F XKML [HEDBAENOS PDOXRADABERECHNTS
RBZEITIBODOHNRFHRSE] (CEATIARMEAT (OSTRESHE1728) (CEA
IRIFEEIFD [FRIR] DRADAZIRE T DNESIAVDITIZIERAF—L (BT,
[FIRAF—LA] ZBA) -EIMNENTD/IATSA > HANETZD 5

ERM DERTT GazpromiBiT
na ‘
5 %R T N
A - Gazprom[1/&& Gazprom[1/&& Gazprom[1E&
:}: Es 1-0 1-0 W=
N

GazpromiRiT
o 7 100%EN— TN,
%+ =3 B KR B EKOEE Gazprom[/&
| £ 1-0 =T =T

I

KOEE & (FARFREMES (5835%) TRESNTLD KA TDFFRICIEE]
K(dkonseptupyemsiii (convertible) MEET. JL—J)LICZHARTRE/RCIEEZETE S

PR : Ason Q02RT  HIRF—LATIE. BEDZIAWERE(EGazpromIRITDGazpromBAD A &M CRETT
Merler (2022) (CEDZEEFM  =GazpromfBTOEEKOLE (1—0O) ASUEOI> bO—)LAEE

Ason, Agnieszka (2022) “Rouble gas payment mechanism: implications for gas supply contracts,” Oxford Energy Comment, the Oxford Institute for Energy Studies, April.
Merler, Silvia (2022) "Rouble Trouble: Why the New Russian Gas Payment Scheme Matters,” Algebris Investments, Algebris Investments Market Views, 15 April.
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4A21H. BRMEERE FIAF—L] DT TDIZIAWCDOWTDFrequently Asked
Questions (FAQ) ZAR. FFEHIFK(CIKAHT S0IEEEFORRICET S RFZRER

Q: [FiRAF—A] [CHS &, HIFERICDRNDAEEHTHDIDH ?

. [FTRAF—L] O—EDFHE(E. OTEHBDFICERSNTHD. HF, (Council Regulation (EU) No 833/2014 D
265azk56418) TEIEESNTULD., O V7HRIBITOEE - E{RIAEDER EFUDVWEEEIZEC ., O3 77HhRIE
ITOBEZRDHDCEICIRRD, Tz, EUTREICKDOS 7ADRE EIRNONBalEEEEH B,

Q: FIFRICIEMT D LR HRAREEZIAS HFEHDIDH ?
AJEBIRK DT D (Yes, this appears possible) . EUDEEE(IE., O FDHEFAICH L. [FHAF—LA1 OBEALGEIE
FEHRIC. 1—0OXIERILTDIAL (deposit) ZBU T, ) LOEBZEITIDRDCKDDZENTED. [$
AF—A] ZHRE UEKEEDE. EUVRIDOFIF(C KD FFINCHED IESZIWAEZHR U TIEWRLE, 272U, EDK
SIAFHE TEARINERDHSNDDMNIEASHTIEIR)

Q: COHICDWVT. Gazprom¥®Gazprom BanklCEIEMNTZ U THELLDD. Fle. STIAWLWDZSHIC
Gazprom Bank(CI1—OZTHOEZRET S L(FFRBDSNIDH ?
#l# (Council Regulation (EU) No 833/2014 (5555555 11H(a) & 5561H) TldGazprom & Gazprom BankA\DU T 7 A F >
SO E EDRERFEIEEINTHE ST, BN POORMERIFEIEESN TR, 2L, COLDIBITAN.
TDAtDFIFZEIE (Council Regulation (EU) No 833/2014 & Council Regulation (EU) No 269/2014 ) (CEEHULRRAWLWC &
NHE

Q: EUDEERIE, STHWWEBNEEZR O TR T I S LOBHERFIPZUNFEIRETOTLVSIEA.
Gazprom BankDIEEOE(CI—OTEETET 3D ?
EUDTRE(G. BIFOEZNDO T TERBZEITI DRMTH D, KFESORIRATEERR(C. BIFEOEZM(CRV. 1—0
FRFRILTKIAD ZEICK D THIAWCEAT 2 LOEBHEITSNIEERQT EAECKIAL DD (could) .
O3 7. SOLDRBFHRENKFETORAD T TAIRETH D T EDMHERZRDHD T EMEFLL

HPATREVIC(EZEHMNTULVRLD, O 7HEREBEEREAICELD [TORF—ALAEEDIXF—LA] TOEEI®RDHDIER
(KIRPEDEEIR) ZIBUTLWBRDTEFRLWMNEEZ BN,
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2022£F5H16H. BRMEER(IGazpromH'SDH REHA & HlFk & DREFRICEET
dH41 QJZODESIJE%’&M]“%EI(ZLTIL/T EEND CKHAH U RTIEAR)
- ZWTIEESNEE (O—0) TOREZIADIZS (Gazprombank(Z) M
JZ (an account) ZMEHT D EIFHIFER E(FRS5/ERV,  (ZOOREAN
D) XN, 28 EOZIWRBIIBE SN EZEZIDINE
S>HADEWNFRRDTZN 2 TOEL T D2mADEE IS X SHTLVERL
> GazprombankA\®D)L—T)LEZDOREDHE (EHIFER T 2DMEH
> Gazprombank®D1—[ZEDORADAE CTREZINEHBZEBITUZED
RO 7 AlCKkedD Z E(FENEH
X —HBDEUNIEEE] (FGazprombank (CH#EZXRMOEE (accounts) ZRERT D
EFFIBER & (RS IRNWEZH MYV XICHHEE T DL D CER

88 ; Barigazzi, Jacopo (2022) “The EU'’s ruble ramble: Brussels dodges questions on how
to pay for Russian gas”, Politico.
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R—S> R - PGNIG A8 12B(DL—TILTOZIANVESG=4A278(CHHEFIE. 2200 (CE D <HEOiE R kdiRiFZ iRt
JILAHUT - Bulgargaz  Z3IAMEE=>4A27H(CHEELLE
J4>5>2 K- Gasum 4A28B(CT + > 5> FBISHIAF—ATORIAMES=>5A218(C#§aFLE

AS>4 - GasTerra S5A24H DR ARBAMEIREF R T, SIFOBEENRVNC EE TETERNR] THD. [Hod
FUAZRECRFT T D E] BRHITRBNDBD EFERE (Gazprom EDEBFIDFFMICDLNTDHIA
> MNMIER) . ASABITFEHIFER THhH 2D EDMINEESNSDIRERA VT —HV R0\ E,
JIL—TIVRORRR(ICRT e SWWRIEERE T D EFTERVNERE, [ASIBFE. K
MNEERICH U, HAFADIL—=TIAANDRZREICT D EZRDIZ] [ZDRICDNTD
BITORIIC. —EBOBEEMRE] #EFEFFEHMEEIA> b - 5824H) =25H30H(C. JL—TILT
DIWNNZIEE U E &L Gazpromd& D, SA31BLD#HEEFILDSEEN S > LZ2nK

JI\>HU— « MVM AR 11HDPéter SzijjartéIMEFEE [1—0OTIAWVEITDfZ. GazprombankM1—OZME L. €
N7z Gazprom ExportlCxthD 7zl « FIZ. MVMDFEH THBDCEE Energy &Gazprom Export & DFd
TR021F9R [CHFfE SN ABHEEZH T, RBR/RBE CTOILAWNEFEFN TV EHES

K1Y - VNG S5AH9HIC [I1—OFTOFEKRENEELEZ. FESNITFHICHL\GazprombankDOEE(CSZHAD .
ZNUSEKD., HIEEADERFOZIAWNEHADAITEEREND] . DL—TIADOHEERIER
WEEZX D, ORDREFZIEIRAALA-X(CITONZ] EFKE

R - RWE SH16BDLHIBERESE [1-OTOZIAWCER. [MILT DARZMZUIZ. EUE R WY ODRRA]
(CREWVLITEIL TULVB ]

R~ - Uniper 58 18HMKlaus-Dieter Maubach 2RFE [Gazprombank(Z'—DD"OREZERHEE L. FTUULZIALA
AZXAITHEVN, ERCHEHL U T2 CDOBEADIL—OTDIMNNDFiLE Uz

JS>X - Engie S5H17THDORE [HRBHEDOZIAWGEDZEE (CDWLWTOOS FHMSOEE(CDUNTGazprom & 7k

Z{TD7Zs EUICKDHIFHDPHAH CEND D, STIAWEFFDRIT(CIRA DI2HDUBEIMEEZHE L
TWh3]
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A5V 7J7 - Eni SH17THDFES [FmHIC. Gazprombank(C"ZDD"ORE (A—OBEIL—TIViE) =REITDF
ez Fie Uiz

A—=—XAKUT -OMV  5H20BDEE [HISORHRA; ([CERLUTZSIAWDFHRZEEA L. HRADEGE(CX T D3ZIAWLHE
FCEECETDdLIICLTNS]

F1 - CEZ SH20HDILGIRIBEFEES [MINEESDIRS (V. 1—OTOXIAWNEITDZ. FHElICDNTE
OX> MUY
X0O/\F7J7 - SPP SH20HDIFFRFEES [ CDOKDIRZIAWEHIFDER EE C(FHZ5/RNETREUDERICE
’_D‘%\ BRYRERCREV. AADFEKRICI—OTIAWVEITDIZ] o NIRRT A= DGazprom
DENCHIFTENTVD EEHESE
AONRZF - Geoplin SEZOEODVanJa Lombar BF&DFES [O>7OHEFH EDEIT. ZMICR D IEZILNFHRETER

LTz, Ffe. THUIEUEHBEDIRE CIREOTZEDTH B

F>N—7 - Orsted S5A30B(CZ28 E. IL—TILTRIADEFHE(FIRVEZGazprom(C(FEZ THD. Gazpromh S #tia
BEFEILNDIURDIHDEENKR

HEd

Hernandez, America “Rubles for gas: Who's paid so far?”, May 24, 2022, PoliticoPro.

Weise, Zia and Hernandez, America “Dutch and Danish gas buyers warn of Russian shutoff?”,
May 31, 2022, PoliticoPro.
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L. IBYETI RISt SNIEBED

«  BREFEEDL. 20014FDTUZTO [HE] (THRVWEEZRITT

2017F6H28H. BINDEEBLZRFLEAE (TSO) DA THDENTSO-ElF. DTS 1F &
BIL RINDBHZRFHZRERINDES R (CESA) LHEFASE DedH(CHEIIRE = FH

I D ETER
o CORRTIE, 2022F(CaBRZRIE L. 2023F(CRIEAZEM I 2 Z &2 FiE
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aaaaa

ﬁt Total
142,191

Coal
- 3,99
17%
plants Transmission net
" 2t (1)

88 : https://www.seepx.com/ webedit/uploaded-
files/All%20Files/Free%20Content/MAPS/SPX%20Ukraine%
20Power%20Industry%20Map%202020%20eng.pdf
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2H248H “Island Mode”{t DR}t
54 FMDTSOTdHBDUkrenergold. CESAEDEIHMEDRERD—IRE U T, aREEEE
EDDOSAFTOEZRETIL. “Island Mode"{t, (BEIRZR#R1E) %=l

(X ZCoH. O 7005+ FH=E%ZI5)

2H27H UkrenergoDXER2RERILESS
UkrenergoldCESAE DR RDEEAEEMZEFE (28H(C(E. EILR/NDTSOTH D
MoldolectricaBREHM L Z 55

2A28H EUIRILF—RERRBEIEIDREEEOLEEICDOVWTAR

3A1H CESA (ENTSO-E) (&. D547 - ®ILRI\ORMICH T, HERIEZIND
=2 RE

38118 RHMEIChmlT/ziRsT & ER/HITT

-3816H HERNXBERA{LDEI

G R CIRRDOREILDTZODRIDEMICE EXT D> TH D, (BIFEEESNTLD
IR—F> bEDEBIZRITIE) BHEBIDESDEENHERINTVDDIFTTIERVAN.
BHEBIEMCAEIT COREFTHEDSNTNDEZS
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O 7(CRDDI A F=ESDIERT - [EROEE]

iESENR (BIRMREDOBREZST) « ARXNDDFEILER DR,
[RF N DEFRERNDBITOEEN RFSDE)E

2A22B JIWRRAKNU—=L2)X4T 54 > DEAFHRSDEFL
S I)LYERANRRFREOFELEZRER. BH. BAFGRIBIENFEITURL JILRA NI —AL2)810T
SA 2T DIEERER COMSZRHEL. RAZRE TSR VIRER(C

22480 IR F—(HitgSHExTR
EBHEFOS T (CRDITITA FRE(CH DS IRIILF—MEEENRICER. €TD—RELVLTEL
FIREREZ2022F7TH1BICERET DT 2 FHK
CXERER(IBHHEEIFIEN S ODBIFIIRAZSOEHFE TIE)

3A5H SBEBLARNHDEEROBEILIEIZERETR EDIRE

«  RWEYENBWEDEEENERSTH

-38248 EMBHEL. NV IOFPYVITRDORKRNNIDELLZE. EHBRY NDO—IRFIFICEBLE1—
ZERFEREERDBMNHSDFE T E DR BRERERR.

U, BAEMIC(X2030F ETOAKRNIEE S DOEE (ST

3A8H EFEFHDFERIERICET DRI HRDER
NEFRERDNR(IIFE(CRENTH DI DX BEARFEFNIRX MOREL - TERIMT EDURXT7%Z
#5351 TFIBZREYRDZEBIRET Ul EC B, IRFT B3DDRFEDEGILER (FIREDSI A Htafats
ZERBUTCERD. HETER] LORBEHRK

SE(CUICHRE .

Meza, Edgar, “German government agrees wide-ranging energy price relief for consumers,” Clean Energy Wire (2022528 24H)

Wehrmann, Benjamin, “German operators prepare for extending runtime of decommissioned coal plants,” Clean Energy Wire (20224F387H)
Spiegal Wirtschaft, “Koalition will Stilllegung von Kohlekraftwerken aussetzen” (20224F3H24H)
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[ TRV F—R2FEERHRES | ([CHBNWTHROS 7IKREDHHIER

E,EH H A HE=EDXKIEHI
Bl - HXEBEDOEENHIR GF(CIERE. &k, £5E) SBLZzE U MENEIR. &b s iEY)
(TGl - DRAEKFEMNE L. 2021FEDREICHIEBENREZETSH D, FFRlIREDHEA DN E
2024 LM%, BIRETHNUE, Filc(CERBE SN DEEZREDS%NZBATIRILFT—TCHBS, HAEE
MR EE— MR TICESMZ 3700 S LANGE
BN, 2023FE1AMNS. FEZRY)(CHIR(CEEZBIBGT
BEEDIEARRURFEZRL TS U, HAEEZ RS I(CEELE

|:I > 7 h 5 D A Bl

Al LREFHETORVWCELZEBED T, SEXECEOST7HhS5OEHEMANER T D RIAH T,

FAROMIIZEIET

Ak I FEEXREOST7HSDE A% E LSO THE D, REHATIEZDLEXRNAETS(CELN,

FTICO> T DRARNM S e EE

KARHR : O T ORAHANSOHIZIC(F. BFREELEDZRKIEBHMNARE, BEC(FOS I

AS T N EES5%Eo e, O PEENARY MG ICHRE UR K> e ENSEE1TUHHE

(F40%(CIE T . FERFETITIZHIZ0%. 2024FE X TIC10%ET FIFBZ ENT]HE

v BRIFEROZHRRINGSY —=F)LOB@E = EFH. EHSEEINGEN =S Emth, O> 7
S0 A %z LNGHEES TRl

v TPE - REICHBITRIEAIR - BILICKBDHXFEASHIROBHEHE

x> 3)LYEHRIF4ASHDREGREKIC, O>7hoOaBIMAZERNICIFILT D EOR
M7Zir. NI77RY J9MBESINEE T TRBRDERA, LD SEEH
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20225F4H4H8. EFFEF - [URREA(E. GazpromD RAIVYFEHLTHD

Gazprom Germania@DiRR{EZ. IARTFTEFRY NT—IMBIFF (BNetzA)

[CRFESEDIEZRE

«  Gazprom GermaniaDFFDRB A (C K DFRIETEZZELE

¢ BNetzAIFBRIEDZFEA E LU C. BREMDERTIE. BEMBADIERE. HMEDODEHE -
Q53 (CREY DAGRIERIED

¥ Gazprom GermanialcDUW\T
FSHIC RV THIES T 772817 DWingas. R-1WI(CEET60{Em3dD I R BTEIEES & DAstoriaz 5D
(FH. BRINATSA 2 EE S ttGascade GastranportZWintersale Dea & &7 TIREB

YBNetzAN\DRRIEBEEI TDIEE
« BEBE. Gazprom Germaniald, Gazprom (O J77EAN) DFEHTHD000 Gazprom Export (O TF5EN) WFHRZ
=]
3H318I(C. Gazprom(dGazprom GermanialCX] 9 DERIEE MDY LI EZREK
3825841 T. Gazprom Export(dGazprom GermaniadD$F73 % Gazprom export business service & UL\ D DL (CFEIE
(ZHECBARANER) . &5(C. Gazprom export business serviceldPalmary & WS DN ZEEZIF D EN4H1H
FTICHSHERD (ZECERAEA)
=EUISSMERICH T SRRIEDTREX FAYARE L, EHEFH - KIRREANDREH EEABHBELENBEHITRU
AH1B19(7T. Gazprom Germanial3&ttZ&BH I D 2 &ZRE. Gazprom export business servicel&. Gazprom
GermaniaDIFEM (CEHDBEZEM I DL DER
= RAYHRBELEFER - SIRREA (CERIEREN RSB INSRIOBRIETEEEL
RAYIBAFE. Gazprom GermaniaZEEAL > ISDEBEERBE. TOFEERAY - EUNBEDOADHE. B2I(C
W BIEMEHHDIMEDBMTHDE LT, WMEEE U TRFEE DR RMER I ZXE M (BRIBETHD. BUHR
(F608)
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2035FFTICENZLEBINRETBEODER/NY IF—S7iER
22U, BEHERXER (FDP) (HEIISEN SR T DEFTOIEENVE DI

BHOBIRLEE
2030FFX CTIZ80%. 203583F TIC100%

BIREAS
20304F(C. PELERII115GW., ¥ _EREAI30GW (320358 (C40GW. 20455 (C70GW)
KBEH215GW (RO 7 HSDOIRILF—HMIZONRDIZH(C, 2022F 2B DIREK

DESIELT)

’aliﬂ.’d(a)Z#—Ac‘:'f a7
KB : AMLEZERIR EEZNUANTRIZE, AL O/IRIERERR _EPVICK D ELER
B, 2024FETHRMBIST T IF 2 —ELLE (ZOEII2FE(THEE)
¥ _EED : “contracts for difference” (CfD) CxiE. REAFMIBDORA(ICDULNT., &M

FALEN206ERH. CIDZEZITD
JNAAXS> : 2023F(CER600MWICIEN.,. SEICEEEDSDFREBAICIRE

Tt
BIRERMHLROETHE - sRe]FiS ZE3R1E
BIREREDOEECH. BFEHEDORTE LERNDBBIEEZ AR (CEIE

SZ(CUCHRE :
Appunn, Kerstine and Julian Wettengel, “Germany boosts renewables with “biggest energy policy reform in decades"" (2022648 7H)
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AREZEDMR L. BEADHE. TRIVF—ZEREEDIER, KA AMAESE) =515
Lz ET. O>T7HhSORMEARIRKDREUZigr

O 7 h 5Dk A HliR
- Al ZNEEHRET. RLCKN. O TEORBNDIKEZHMEE CTICRDSER T ENIRE
1, +oRBTEEN DN, O3S 7EORBOZH L. MESEEZ4ESIHETRIEE. 220, B
Z3(CdpDSchwedtELHFT O P EEPEDRosnefthBEEZFIE L TCHEND. O T7HhSDiis%=
BRN(CELET B EFRLK. BFECOBEDOFEREIRERP, COMsORZEMRLS(CHEIT TR—
> REFEF
o AR EEXREOST7HSDEANIS0%EEHHTULEH, IRTEF8WETIRT. HB5RHIF Cy
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v BT SEEOZFARTINGSY — =F)L0D2022F ~23FE (T T TOEN M TIMNERT & i3/,
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EoteMt. BUFFIFAEERR (20224F) (CIFA S ARETIbcmDLNG - B X BERGeZ R,
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YRR fGIRFPhiEE
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Reuters, “Germany plans to put idled coal plants on standby in case of gas supply disruption” (2022458 24H)
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“The IEA defines energy security as the uninterrupted availability of energy sources at an
affordable price. Energy security has many aspects: long-term energy security mainly deals
with timely investments to supply energy in line with economic developments and
environmental needs. On the other hand, short-term energy security focuses on the ability of
the energy system to react promptly to sudden changes in the supply-demand balance.”
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