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4 As explained in section 4.4 Overgas Inc is a private company, jointly owned by the Bulgarian Overgas 
Holding (50%), Gazprom (0.49%) and GazpromExport (49.51%)  (Overgas, 2013b; Gazprom Export, 2013) and 
as such is considered to be representative of Gazprom’s main objectives of increasing its natural gas volume in 
Europe (Locatelli, 2008). Since the Russian state has a 50% controlling stake in Gazprom, we argue that 
Overgas Inc is representative of the interests of the Russian state with regards to natural gas supply to the EU 
(Gazprom, 2014). 
5 Most discussions of intermediaries in natural gas transit refer to midstream “independent” companies with 
exclusive contracts to buy natural gas straight from suppliers like Gazprom and resell it at a higher price to 
companies like Bulgargaz. Often such companies are closely linked to, or are straightforward subsidiaries of the 
upstream company (Ivanova, 2012). 
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6One might also argue that the local is becoming increasingly important after environmental campaigners 
succeeded in a moratorium on shale gas exploration in the country in January 2012 (Reuters, 2012).  



-"#"$ % & ' "
"

%29+*&'! :*+2! ";''%#V!#/0! &>)! C#'! ';99$5! d8*%')'N! +:! f#/;#*5! 6??=<! 3#*8>! 6??U! #/0!
f#/;#*5!6??\!FBBX<!6??=Q!J+2#8O<!6??\Q!(%*#/%!)&!#$M<!6??\K<!G>)/!";''%#N'!0%'9;&)'!
G%&>!&*#/'%&!8+;/&*%)'!+,)*!9#52)/&'!0%'*;9&)0!&>)!:$+G!+:!/#&;*#$!C#'!&+!D;*+9)M!H%/8)!
6??\!%/!9#*&%8;$#*<!0)9)/0)/85!+/!";''%#/!C#'!>#'!4)8+2)!9+$%&%8%')0!#/0!')8;*%&%')0!#&!
&>)!DE!$),)$!F3#$&45<!6?.YKM!
!
T/! H)9&)24)*! 6??\! &>)! D;*+9)#/! X+;/8%$! #0+9&)0! $)C%'$#&%+/! &+! 2%&%C#&)! &>)!
8+/')`;)/8)'! +:! 9+&)/&%#$! 0%'*;9&%+/'! &+! ';99$%)'! 8+$$)8&%,)$5! O/+G/! #'! &>)! 1>%*0!
D/)*C5! (#8O#C)M! T&! %/8$;0)0! 0%*)8&%,)'! 8+/8)*/%/C! &>)! %/&)*/#$! 2#*O)&'! %/! )$)8&*%8%&5!
FI+M! V6K! #/0!/#&;*#$! C#'! FI+M! VYK! FD;*+9)#/!(#*$%#2)/&! #/0!X+;/8%$<! 6??\#Q! 6??\4KM!
b;*&>)*! $)C%'$#&%+/! F")C;$#&%+/! V.We6??\K<! 8+/8)*/)0! 9*),)/&%/C! &>)! 0%'8*%2%/#&%+/!
#C#%/'&!&>%*0!9#*&5!#88)''!F45!8+29#/%)'!';8>!#'!R,)*C#'K!&+!/#&;*#$!C#'!&*#/'2%''%+/!
/)&G+*O'! G>%8>! #*)! +G/)0! %/! &>)! 8#')! +:! B;$C#*%#! 45! B;$C#*&*#/'C#S! FD;*+9)#/!
(#*$%#2)/&!#/0!X+;/8%$<!6??\8KM!1>;'<!B;$C#*%#N'!/#&;*#$!C#'!'5'&)2!#/0!%/:*#'&*;8&;*)!
$#/0'8#9)'!%/8*)#'%/C$5!0)9)/0!+/!0)8%'%+/'!2#0)!+;&'%0)!&>)!8+;/&*5<!%/!B*;'')$'!#/0!
3+'8+G<!#!9*+8)''!B*%0C)!)&!#$M!F6?.YA!YY=K!8#$$!#!*)Z&)**%&+*%#$%'#&%+/!+:!/#&%+/#$!)/)*C5!
%/:*#'&*;8&;*)M!

;*)*(?1.&%1=(312(0-(@&=31%01(
!"##$%&'()*+%(,-.)/.-%%&%0)/$,/"'+.1).+2)3$.0-,&-4)-')5+..)-')#"'()"6)(7+)*"$%(,&+')&%)
!"#$%"&U!! !"# $%&"'%# (%)*+,-# .%,+)/!# "/# %/%.0-# +'1".!2# 3."'# 4522+)6# 7(%# &.%)!%8#
!"#"$!"$%"& '()& (& '(!" #$" %&'%(()*+" ,-..)/*" 0#1)2)3/1" 0#4%5" )*" 26%" 5%+!"#!" !"#
!"#$%&"'()*+ ,-../0+ 1223+ 4567%*8(9+ 484&:;+ <&%8(=*((*"8+ *8>&%(<&#?<#&4(+ @4&4+
!"#$%&'!%()* +#* $'!,* -* .-/* $"* -$* %"* -00".* !(#%&+1(%-0* 0+#2$* 3(%.((#* %,(* 4"5+(%* 6#+"#!
!"#$"%&'(()* +,##&'-! !"#! !"#$ %&'#(&)$ *!+!!"#$ %&'(!%$ '(&)$ !"#$%!"#$%"!& '())$'#*()+&
!"#$""%&#'"&()##"*+&,-.'&/010203%2&$"*"&*"0%43*."/&!5&#'"&26)#0)(&/02#*0!-#03%&34&30(&)%/&
!"#$ %&%'(&)'#*$ +,&-,$ %(".'/$ "$0"123$ #.042(&-$ 32('$ &)$ 5,'$ #%"5&"($ 3'%32/6-5&2)$ 27$ ")/$
!!"##$%&' "()!!!"# $!%&'(# )!*'+# ,-+!..# (/'! !"#$%&'( )*"(+,$&( -%.$%Z!"#$%&#'() !!"#$%&'!! !"#!$
!"#$%&'()%&*+,&-./*&*,00(*"01&"2&*+,&3"-(,*&4)(")&.)%&(*/&/.*,$$(*,&/*.*,/&()*"&.&5"+,0,)*&
!"#$%&'!"# $%&# '()*+,# (*-#./#!01234536+# .51# 378# 23+#93+# 5:;.4$&8# /4.:# $%&#<==># 378#
!"#$%&"$'()"%*$'#+"#',-'#+.'*%/Z!"!"#$%&'##()*%+,,(-().#%/010%2013(4405%64+%(*401,010%(*%
!"#$%&'%()*+,#'-'.)*-,*%./'010*.0&-%'2*+,#'-'.%#*%23*0.,2,4'.*$,%#)(!!"#$"%&$'(Z!"#!!

!"#$%&&'#()!"#$"%&'()&*"+&,"(,-."/%"0(*+&)/&"!"#!!"#$%&'()*%$")+,--!.!!"#$%&'(')*+,-.!!
!"#$ ";''%#/! :+*)%C/! 9+$%85! %'! '&%$$! 8+/'%0)*)0! &+! :$+G! &>*+;C>! D;*+9)#/! 9%9)$%/)'!
!"#$%&'#()*+!!!"#"$%!"#Z!"#$!!!"#$%&'("#()*+,-.*"/)00-$#%&"(* (-1-#"2-* %/* $,-*&"/-3*"/*
!"#$% #$&% '()% #*(+&% *&,(#"-.)$"/% 0&#!&&.% 12,'(*"(% (.+% 32))"(4% !"#$%& '()*!!!"##$%& '%#&
!"#$%"&"!'(%"&')*+,-)'./0'(1'234'!"#$%&'()*(#+,(-.)"/#01.")!2#345678#!"#$%&"'()*+%,-+
!"##$%&"'()*+&,-",&*./01$,$%(&*%*'(2&'*#1)'3*#&"%+&*./1',#&"'*&4*2&,1&5)##$"6#&(1"0&17&
!"#$%!&'() $*") +%,'$!-.#) /(0%120) #$2$,#)2#)2)3"!4*252)%!)6!"2$)7%8"!.) 9:%,42!%5#;&) 2'3)
!"##$%&'()**+',--.'"%/!!!!"#$%%!"#$%&'()"(&"(*#"+,"-."/01%'&2"3#'#"456-72!"&8"3*97*"
"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
7 For example, in October 2003 the Russian Natural Gas border price in Germany (in US Dollars per Thousand 
Cubic Meters) was 134.28 - this had increased to 407.69 in October 2013, after reaching 16.02 in October 2008 
(IMF, 2013). 
8 Council for Mutual Economic Assistance – a trade organisation for Communist countries - from 1949-1991. 
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10 ‘First, Gazprom may have divided gas markets by hindering the free flow of gas across Member States. 
Second, Gazprom may have prevented the diversification of supply of gas. Finally, Gazprom may have imposed 
unfair prices on its customers by linking the price of gas to oil prices…[which] may constitute a restriction of 
competition and lead to higher prices and deterioration of security of supply’ (Europa, September 2012).  
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11 Energy prices played a significant role in the resignation of the Bulgarian government in February 2013 
(Novinite, 2013).  
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12 In volumes, needed for covering the demand of the customers, physically connected to the gas transmission 
grid, and for the quantities, contracted for carrying out the activity of public suppliers (Bulgargaz, 2013). 
13 Concerning common rules for the internal market in natural gas. 
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14 The Commission’s report also noted that the State Energy and Water Regulatory Commission (SEWRC) did 
not possess the necessary budget and staffing levels needed to provide regulatory oversight, while there were 
also concerns about management stability (European Commission, 2011a). 
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15 ‘[T]he following must be provided…increasing energy supplies to the world’s largest consumers’ (Russian 
Government, 2010: 15).  
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