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99509905 303000 botrxgdol oblobmacs
Powofiocedo 4 OdwmE.33/f, 8 0JwME.0%f o
30 9.3/ 9Goedmgdemdol ddmbg Lood3mOEHM
A9 30bsengdols 399690 Mdolm30L. sIM0Y5©, MEY-
Lsdo 9305060 093MmOEHOL GHMIobsgrobmgol:

€}'=Cox (2—2)0’7=$0,262 6. X (°7=$0,32 6.

396bsLO 5 3MBLE6EL FHYMTobocngdolomgol, §g-

@ofodo 13 9gtq.33/§ 3Gomdmgdaermdoo:
C2”=C1”x(g—j)°’7=$0,32 dM. ><(14—3)0'7=$0,73 IO .
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b dodegdo  Gghmdobowgdol  999bgdmdsby
LoFotm  3530@5MH0
1,050 ©.9.

Boboxgdo  dgopqbl

gmMw9g3do  dal-ob  3dgbgdemdol 3530 o M0
bstxgd0  2obolobrgms ,d9MmaqMm3996m0L* (bowgm-
sbgdo) dal-ol sbogrmyol Tglsdsdolo (TAQA.
(n.d.).):

¢ 3030: UGS 358m30¢ M 250l Lsdsmdo.

* 5JBHOMMO dEyeomds: 4.1 9t .35

¢ Loe®dy: 2000 3-0¢0y (4o9eg30Lsm30L 1800 3-05).

089690¢mMmd0ol 0MgdEgds: 800 dogrombo g3Gm
(Gazprom and TAQA will invest €800 million in buil-
ding an underground gas storage facility in the Nether-
lands [in Russian]. (2009, October 21). OilCapital.ru.).

23596256MH08900L5L 530 GdGE0S 4530M35¢olfo-
Bmon:

o M930MmbMmo  Bobogegds:  Lads®mggermdo
935-35¢HMbMdOL botxgdo 20-30%-000 ©s-
0509, 3000MY (395GHMOH 930MM3590;

* 1330 LEYPRMwo bydgdimgdo:  grewgzol
3630300696 LEHOWIBHWOsDY 19 F50MHVOEOs
JVNORO.

b99mo0bodbmwol gomgzseobfjobgdom, gmwrgzdo
6.07 9¢0M.3% 5JBHomMo ImEmEmdoo dal-ol ddg-
BdmdsBy  3930BHewHo  boxgdo  8gopqblL
(8000¢06.2/4.1)x6.07=11843%1.15=$1,362 8wb. 0bg-
@5300L (2015 Ferosb) 1,693 8erb.$ s Hgaombeyemo
3oL gdol  (25%) gomgzgscobfjobgdom — 1,269
3b.$.

d9gLododolo, o30 brzol J399bgddo ,,Black Sea
LNG* 36m9d&Hol 0bg®mobE®mvyd@®ebyg 3odo@eey-
60 65HIMXRJOO BHMwo 0d6gds: $8,55 deme. + $1,05
d®. + $1,269 dwc. = $10,87 IO .
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»Black Sea LNG“ 36Mmgd®ddo 9l 0dwrgzs sds-
G000 8myqdol domqdol glsdangdEmdsls 0+69d-
6030 50M0L Bobigdol LybmbmGmo MYgzgdoL, Agm3m-
03039900 9m3900L (2022), gobsblymo 3Gobolgdols
(2008), 39603960 B0BgbgdOL Fodm FoBTMToMagd0l
39093930L  (Fogooms, bmezgao00wsb  mbggzswo
0996906030 5060l dofimegdol dgfy39g@e 2020 Hoarb)
Q9 5.0. 3OBYdMEO dMbs3gdgdobs s demenm 20 Herols

396053mdsdo  296BmAsgdmwo  Bgbwgbiogdol
155399939 DY, BoxbEols s HBBMOOL AoBOL Go-
LARL BMGOL Lsdwgsem Bbgsmds oym 50+100 $/100035.
3030L Famgddo gl Lbgsmds 200 $/10008%-L sefqgl.
&9dbo3mmo doBbgBgdom godmfizgmo 3039080L sen-
dommds Fgwofisdo 17.5%-0s (FTT Consulting. 2021,
December 23).

9L Lodvogdsl 0deggzs 93MM3sdo 0d3mMEH0MY-
dmeo 9obol 75% (22,5 9.3 dggodobmom ©o-
050 Bmmbmzbgdol 3gMom@do (bogbmwdo) s
695¢0Do300 393993900M® Fo@owo dmmbmzbol 39-
60m©Jdo (Bsdms®d0) s dogommo (50-+-100)$/100033,
53 960 Gowoffodo $1,125 + 2,25 dewd. Jgo-
396, bmwm  303me  fargddo gl dmygds 9GOl
$4,5 9. HGMamOE BIBMo 5oL Bshgzqbgd0 dFb-ol
53539050 4590305 ITBHJOOMNO 3930 YHO
@obsboGxgd0 $8,55 Bew®.-ob mEybmdom. Bggn-
w90M03 fargddo gl msbbs $8,55 dare./1,7=5 fgewo-
fodo 53m0Egds, bam 303MM0 dbmewmE 2 fgwmo
096995 Lo3d5M0Lo 53 0639LEHOEOOL STMBSMYdSC.

239M©s sdobs, ,Black Sea LNG* Lovzgoglbm dotem-
d9dL Jabols o3 BEIsLy s 9. MBs0BY 299gd0L
06396 0MIOOLIMZ30L  MHY3o  FIBBY  AdLZEO-
Loomgzob.
(80+160) 9¢b.$/§.
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sl 3365

9360™30L Lodobby Mggombol J3qybgddo (Grmdobg-
00, d9WRMHI00, 136050650, ImEM™3s, BOHLOWMgm
053900Mb0s, LgMHdgmO, MbyMgmo, bermgszgmo, Bgbg-
00, LeEmggbos s 53BEHM0s) FmmMbMgbs dBgdMHOz0
2390l ©d5¢)g00m dMEEmdsbg 300eM.d3-b dg-
5©p96b, OE®mgerog Bglsdergdgeros dofimEodae of-
Bab 35300l H9g0Mmbosb.

39L300L Mga0mbdo gobol Fo®dmgdobs s GMblL-
3OHGH0MJOOL 353090990 JdJOOL  QoMZoeolfobgds
3L-ob  989dGHWOs©  godmyabadols s 3b0dzby-
@m3z9b0 dmygdol  bodmowgdsl odergzs (dobodwd
50100 $/10008%), bmem mbgzso %ol dodwgdo

@OoGIPGYOS

G9Md0obscngdol 339bgdemds dEgsMgmol, Mmdobg-
00 ©5 3500l 3mMEHJBT0 Ldrgsgdsls Imy3:39dL
gm0 dbMOg 893503060Mmm LoGMBBoGH™ bodxgdo,
dgmeg dbGog 30 bgwo 893(ymod o3 Bzl s 9.
©MBs0bBg 399900L Mbgz50 ASBOL Lofzo3%g yo-
©olgEsls s T5BHB0mO  FMmygdol  Jormgdsl
($80-- $160) 9¢b./5.

3930300 BabsOxgdo 3Gmgdd ,Black Sea
LNG"-0b 899698 mdsbg, boma®ogb@sEom 996l
$10,87 9¢r®©-L. 36:0MgdBHOL BIORGRBTo Fgdmmogs-
D900 H0bssgdgdol 4smz5wolifobgds 360dgbg-
@365 20573 MdILIOL 3oB30OL MYR0Mmbosb g3-
603500 gobol Jofiergdol 93mbmdogmem dobgzgbgd-

90l @ oBOOL Job 9x839dGHMOMBL.
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Abstract. One of the main strategic objectives of European countries is to diversify natural gas supply and reduce
dependence on Russian imports. This paper explores a technological and infrastructural model for transporting
natural gas from the Caspian region to Central and Southeastern Europe through the proposed “Black Sea LNG”
project. The study analyzes the regional seasonal production and consumption characteristics, particularly focusing
on the summer reserves in Turkmenistan and Azerbaijan. It assesses the potential of using LNG terminals in Georgia
(Kulevi) for export and in Bulgaria, Romania, and Ukraine for import, including underground gas storage (UGS)
capacities. The financial feasibility of infrastructure development is calculated, and the study argues that summer gas
procurement and winter resale can significantly improve profitability. The project offers an efficient and
environmentally beneficial alternative to pipeline gas, enhances energy security, and enables maritime bunkering

with LNG in the Black Sea and Danube regions.
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