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I. B. IIOPE3-PAIIOJIOBA,

3100yBauka kKadepu rocroaapcbkoro mpasa Ha-
[[IOHAJFHOTO IOPUINYHOTO YHIBEPCUTETY IMEHI
SApocnasa Mynporo

MUTAHHS AJANTALIIL TPABOBOT'O PETI'YJIIOBAHHSI PUHKY
IMPUPOJITHOTO T'A3Y 1O IHBECTUIIMHOI MOJEJI EKOHOMIKH
YKPATHU B YMOBAX €BPOIHTEI'PAIIIMHUX ITPOIIECIB

VY crarTi MpoaHanizoBaHO MUTAHHS MMPABOBOTO PETYIIOBAHHS IPOIECY IHBECTYBaHHS OJHOTO 3 BAKJIMBUX CEKTOPIB
EHEePreTUYHOTO PUHKY — PUHKY MPUPOAHOTO Ta3y. BUCBITIEHO 0cOOMMBOCTI Npoliecy aaanTaliii IpaBoBOTO peryIIIOBaHHS
PHHKY TIPUPOHOTO Ta3y 0 IHBECTHIIHHOT MOJIEI EKOHOMIKM YKpaiHM B YMOBaX iHTETparii O €BPOIEHCHKIX HOPM.
AKIICHTOBaHO yBary Ha akTyaJbHHUX ITpoliieMax 31iHCHEHHS iHBECTYBaHHs Ha BHYTPIIIHOMY I'a30BOMY PUHKY YKpaiHH.

Koio4oBi ci10Ba: prHOK IPUPOAHOTO rasy, iHBECTHIT, IHBECTHIIII{HA MiSUTbHICTh, IHBECTUIIIMHUHI JOTOBIp.

IHocTanoBka nmpodaemu. Ciix MOrogAUTHUCS, L0
THBECTHIIIfHA MOJIETTh EKOHOMIKH YKpaTHU MICTHTh eJie-
MEHTH Ta 3aco0H, HeOOXi/IHI B Cy4YaCHUX YMOBax JIs
YCYHECHHSI TUCHPOIIOPLIH Y TOCHOAAPCHKO-IIPABOBOMY
peryiroBaHH1 iHBeCTHIIHHUX BijiHOCHH [1]. Came mipo0-
neMa TOopyIIeHHs 0alaHcy B TOCHOJAPCHhKiA cucTeMi
KpaiHu Ta mpodiemMa AUCIPONOPIIi y TOCIOAaPCHKO-
MIPaBOBOMY PETYIIOBAaHHI IHBECTUIIMHUX BITHOCHUH Ha
PHHKY NIPUPOAHOTO Ta3y iCHyIOTh Ha JaHUH Yac y CBITI
JIOBFOTPUBAJIOrO MpoLecy MoOy10BH HOBOT MOJIEII PUH-
Ky IIPUPOIHOTO Ta3y 3a €BPONCHCHKUMH apaMeTpaMH.
3amyueHHs IHO3€MHUX 1HBECTHIII € OCHOBHUM IMOKAa3-
HUKOM PO3BUTKY PHHKOBUX BIJTHOCHH OyIb-IKOi KpaiHH
Ta TapaHTOM IIATPUMAaHHS 1 3pOCTaHHS PiBHS HaIlio-
HAJIbHOI €KOHOMIKH Kpaiau. KitrouoBum paktopom 3poc-
TaHHS HaI[lOHAJIbHOI €KOHOMIKH B Cy4aCHHUX yMOBax
iHTerpanii Ykpaiau 10 €Bporneiickkoro Coro3sy € edek-
THBHE (YHKIIIOHYBaHHS Ha(TOra3zoBoi raiysi sk oc-
HOBHOT rajly3i eKOHOMIKH KpaiHH, 110 TOBUHHO OyTH
3a0€3MeUeHO MUITXOM HAJICKHOTO BHYTPIIIHBOTO 1 1HO-
3eMHOT'0 iHBECTyBaHHS.

Meta nanoi po6OTH — JOCTIIKEHHS TPABOBOIO pe-
TYITFOBAaHHS 1HBECTUIIIMHUX BITHOCHH MO0 PHHKY MPH-
POIHOTO Ta3y Ta BUSBICHHS MOXIJIHBUX MPABOBUX
mpobJeM o0 npouecy iHBecTyBaHHsA. O0’€KTOM J10-
CITIJKCHHS € TIOPSJIOK 3[1HCHEHHS IHBECTYBaHHS II0JI0
PHHKY IIPUPOIHOTO ra3y B yMOBax iHTErpauifHuxX mpo-
LECiB.

AmHaJti3 ocTaHHIX JocaiTxKeHb. [IuTanHsIM nepxas-
HOI IHBECTHIIHOI ITOMITHKY, IHBECTHIIHHOT IisUTBHOCTI
Ta 0COONMBOCTEN YKIIaIeHHs IHBECTULIMHUX JOTOBOPIB
MPUCBSIYEHO 0arato JOCIIJIXKEHb NMPaBO3HABIIIB:
O. M. Binnuk, JI. B. 3aguxaiina, I'. JI. 3HaMeHCBKOTO,
B. L. Kyxap, B. K. Mamyroga, O. II. [lizuepkoBHoroO,

B. B. Iloeaunok, B. B. Kagapcekoro, O. E. Cimcom,
B. 1O. [onaraii Ta in.

Taxk, B. I. Kyxap [2] Oys0 3milicHEHO TOCITiIKECHHS
rOCIIOJapCHKO-TIIPABOBOT0 3a0e3MeueHHs 1ep:KaBHoT iH-
BECTUIIHHOT MOJITHKH B YKpaiHi. Y CBOK uepry,
O. E. Cimcon [3] Oymo mpoBe/ieHe KOMITJICKCHE JIOCITi-
JUKEHHS IIPaBOBUX OCOOIMBOCTEH JI0rOBOPIB iHBECTH-
IMHOTO XapakKTepy, a TaKoK cPepHu X MPaKTHIHOTO
3aCTOCYBaHHSI.

3ayBa)kUMO, 110 OKpEeMi NMHUTaHHS iHBECTyBaHHS B
rasoBiil ranysi 3a3Bu4ai OyJau MpeIMETOM BHBUCHHS
HayKoBIIiB-ekoHOMicTiB. Tak, B. B. Yopsiii Oynu mo-
CIiJKeHI MeXaHi3MHU 1HBeCTULIHHOTO 3a0e3nedeHHs
MIAMPUEMCTB Ta30B01 IpoMuciioBocTi, X. B. [opboBoro
ta [. ®. bonaape Oynu mpoaHami3oBaHi 0COOIUBOCTI
3aCTOCYBaHHsI IOTOBOPIB KOHIECI].

Pa3om 3 muM 10CTiPKEHHS IPABOBOTO PETYIIOBAHHS
3MIIHCHEHHSI 1HBECTYBaHHS Ha PUHKY MPHUPOJHOTO ra3y
Ha CbOTOJIHI HE € YUCIIEHHUMH.

Buxaaa ocioBHoro marepiagy. Crarrs 10 [ocro-
Japcebkoro konekcy Ykpainu (nami — K Ykpainn) Bin-
HOCHTD JI0 OJTHOTO 3 OCHOBHHUX HAaIpsIMiB €KOHOMIYHO{
TIOJIITHKH, 1110 BU3HAYAIOTHLCS JICPIKABOIO, IHBECTHIIIHHY
TIOJITUKY Ta BCTAHOBITIOE, 1110 BOHA CIIPSIMOBaHa Ha CTBO-
peHHs cy0’eKTaM rocrnojaploBaHHs HEOOXiTHUX YMOB
JUTS 3aJTy9CHHS 1 KOHIIEHTpaIlii KOIITIB Ha MOTpedu po3-
IIMPEHOTO BiATBOPCHHSI OCHOBHHX 3aC00iB BUPOOHMIITBA,
MepeBaKHO y Taly3siX, PO3BUTOK SIKHX BHU3HAYEHO SIK
MIPIOPUTETH CTPYKTYpPHO-TATY3CBOI MOJITHKH, 8 TaKOX
3a0e3neueHHs e()eKTUBHOTO 1 BIJIOBIAaIBHOTO BUKOPHC-
TaHHS IIMX KOIITIB Ta 3/1IiCHEHHS KOHTPOJTIO 32 HUM [4].

Crijx noronutrcs 13 3ayBakeHHsM J1. B. Baauxaiina
PO Te, 10 BEKTOP JICPKABHOI IHBECTUIIIHHOT IO THKH
3a yac (hopMyBaHHS 1IHBECTHUIIHHOTO 3aKOHO/JAaBCTBA
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HOAPE3-PAIIOJOBA 1. B. Ilutanns aganranii NpaBoBOro peryJi0BaHHS PUHKY IPHPOIHOIO ra3y 10 iHBeCTHLIITHOI ...

KUJTbKa pa3iB 3MIHIOBAB CBill HANPSMOK, a Pa3oM 3 HUM
KOPUTYBAJIUCS CKJIAJ 1 3MIiCT IHBECTHIIITHOTO 3aKOHO/AB-
CTBa, aX J10 PAIUKAIBLHOT 3MIHU AEIKUX HOTO BayKJIIMBUX
(dparmeHTiB [5, c. 41]. AHAIOTIYHOT JYMKH JIOTPHMY€Th-
cs1 O. M. BiHHUK, siKa MAKPECITIOE, IO JIepKaBHA iHBEC-
THUIIHHA HONITHKA K CKJIaJ0Ba €KOHOMIYHOI HOIITHKHA
JIep>)KaBH MPOTITOM yChOTO NEpioly iCHYBaHHs He3a-
JexHOT YKpalHCHKOI JepKaBH 3MiHIOBAJIACs 3aJICKHO
BiJI EKOHOMIKO-COIiaIbHIX YMOB B KpaiHi, 1110, HA HAIITY
IYMKY, TaKOXK PO3IIOBCIOMKYETHCS HA TIPOLICC 1HBECTY-
BaHHS B ra3oBoi cdepi, sikuii OyB OHOBJICHHUIT 3 TPUHHAT-
TAM crieniajgbHoro 3akony Ykpainu «IIpo puHOK npu-
pomHoro razy» Big 09.04.2015 p. Ne 329-VIII
(mami — 3akon Ne 329-VIII).

YMOBHM 1HBECTYBaHHS, 3alIPONOHOBaHI 3aKOHOM
Ne 329-VIII, BiAmoOBiAat0TH €BPONICHCHKUM CTaHAAPTaM,
ajie Ha ChOTO/IHI BCTAHOBJICHI HOPMH HE MalOTh pealiza-
i1 B TOBHOMY 00Cs131. YpaxoByroun Toil (hakT, 1110 3aKoH
Ne 329-VIII 6yB npuitHsaTuii came 3 MeTor0 pedopmy-
BaHHs Ta MOOyN0BH €()EKTUBHOTO PUHKY MPUPOIHOTO
rasy, AKMi Ha JaHui Yac oTpedye Halle)KHOTO 1HBECTH-
[IITHOTO PO3BUTKY HUISXOM 3MiHCHEHHS 3HAYHUX BKJIA-
JICHb Y BiAMOBIHI chepH TiSUTBHOCTI Ta iHPPACTPYKTY-
PY, BKpaii BaKJIMBE MPUCKOPEHHS Mpolecy Jideparnizaiii,
TOMY IIIO 3aJTy9eHHS NPUBATHUX iHBECTOPIB IPAKTUIHO
HEMOXIIMBE B yMOBaX HEOCKOHAIOCTI MPaBOBOTO Me-
XaHI3My peryJioBaHHS MPaBOBIIHOCHH Ha PUHKY MpH-
poxHoro razy. Came ayst 3a0e3MeYeHHS HaJC)KHOTO pe-
(dhopMyBaHHsI € HEOOXITHUM 3aCTOCYBaHHS MAKCUMAIILHO
JIOTIUTEHUX (DOpPM 1HBECTYBAaHHS 3aJIC)KHO BiJl BUJIIB TOC-
MOJIAPCHKOI ISUTBHOCTI Ta 1X (DYHKIIIOHAJIBHOTO BiJ0-
KpEMIICHHS Ha PUHKY MPUPOTHOTO ra3zy.

3aranbHuMH (HOpMaMH IHBECTHUIIWNHOI MiSUTBHOCTI,
K1 HaOLIBII BIANOBIAAIOTH OCOOIMBOCTIM IisIIBHOCTI
Ha PUHKY Ta3y, € KOpIIOpaTHBHE iHBECTYBaHHS Ta JI0-
roBipHa (hopma iHBECTyBaHHS, a caMe yKJIaJaHHS B paM-
Kax Jep>KaBHO-IIPUBATHOTO IMapTHEPCTBA HOTOBOPIB
KOHIIECIi, TOTOBOPIB MPO CIIIbHY IiSIBHICTD Ta yTOX
PO PO3NOALT MPOIYKIIiT.

{010 HOpMATHBHOTO 3aKpirIeHHs (GopM pearizariii
IHBECTHIIITHUX BiTHOCHH Ha Ta30BOMY PHHKY, TO Haii-
O1nb111 HAOMYKEHOO 10 HAJIEKHOTO PEryJIIOBaHHA Tepe-
Jiky ¢opm iHBecTyBaHHs Oyiia EHepreTndna crpareris
VYkpainu Ha nepiog 10 2030 poky, cxBajieHa po3nopsi-
moxeHHaM KaGinety MinictpiB Yipainu Bif 24 nunHs
2013 p. 3a Ne 1071 (mam — EHepreTruHa cTpaTteris 110
2030 poky), sika Ha JaHWH Yac BTpATHIIa CBOIO YNHHICTb.
Bona micTuia 3aranbHi mpaBuiia piHaHCYBaHHS MaUB-
HO-eHepreTHuHOTro Komiutekcy (naii — [TEK). Hopmu
OKPEMOTO PO3alTy mon0 GiHaHCOBOTO 3a0e3NeUCHHS
po3sutky IIEK BcTanoBmoBay, 1110 pO3BUTOK MaJIBHO-
EHEepreTHYHOTO KoMIuiekey 1o 2030 p. motpedyBaTume
3MIHCHEHHS 3HAYHUX 1HBECTHIIIN, IO BUKINKAHO HaJ-
3BUYAHO HU3bKUM PiBHEM 1HBECTHIIN Y PO3BUTOK
SHEePTEeTHIHOTO KOMILTEKCY 3a ocTaHHi 20 pokiB. Takox

Enepreruunoro crpareriero 10 2030 poky Oyio 3po0iie-
HO aKIIEHT Ha Te, 10 MPAKTHYHO B YCiX CHEPTETUIHUX
CEKTOpaX iCHYBAaJIM HAraJbHi OTPEOU y BKIAJACHHSIX Y
MOJICPHI3aIli0 Ta PO3BUTOK JIJIS MIATPUMKH 1 301TbIIICH-
HS1 KOHKYpPEHTOCITPOMOXKHOCTI.

Enepreruuna crparerisa 1o 2030 poky nepenbavana
3MIACHEHHS 1HBECTHUIIIH 1 iHaHCyBaHHS po3BUTKY [TEK
VYkpainu SK KOMEpUifHIMU KOMIaHIIMH (TIPHBaTHUMH
a00 Jep)KaBHUMH), TaK i ACPKABOIO B PAMKaX TaKUX
OCHOBHHX MEXaHIi3MiB: 1) caMOCTiiiHEe 1HBECTyBaHHS
KOMEPIIIHHIMI KOMIaHisIMH (TIPUBAaTHUMH 200 JIeprKaB-
HUMH) Y paMKaX MPUPOJHUX MPOIEciB (PyHKI[IOHYBAHHS
Oi3Hecy 3a paxyHOK BJIACHUX KOINTIB a00 MO3HKOBOTO
(biHaHCYBaHHS; 2) BUKOPUCTAHHS METO/IB Tapr(HOT T0-
JITUKA 1719 3a0€3[eYeHHsT JOCTAaTHOCTI 1HBECTUIIMHIX
KOIITIB Y KOMEPUIHHUX KOMIAHIH, SKi JIiF0Th HA pery-
THOBAaHUX PUHKAX; 3) TpsIMi Jiep KaBHI IHBECTHIIIT y pasi,
SIKIIO €HEPTeTUYHI 00’ €KTH MepeOyBaloTh y JIepKaBHIl
BJIACHOCTI 1 JiepKaBa MJIaHy€e TPOJOBKYBATH 30epiraTu
HaJl HUMH KOHTpOoJIb [6]. OnHouacHo Hopmamu Enepre-
TH4HO1 cTparerii 10 2030 poky BU3HAYAIUCS JOAATKO-
Bl 3aX0JIM CTUMYJIFOBAHHS 3[[IHCHEHHS 1HBECTHUIIH B
00’extu [1EK 3 00Ky nepaBu TaKMMH METOJIaMU He-
MPSIMOTO CTUMYJIIOBAHHS, SIK: THMYaCOBE BBEICHHSI
OB CIIPUATIIMBUX YMOB OIOAATKOBYBAHHS, CIIPUSIT-
JIMBa MHUTHA ITOJTITHKA I0ZI0 BBE3CHHS YCTATKyBAHHS JJISI
KaliTalbHUX MPOCKTIB, 3aCTOCYBAHHS MPUCKOPEHOT
aMopTHU3allii, MiATPUMKa BITYU3HSIHOTO MAaITHHOOYTY-
BaHHS JIJ1s1 HaTO- Ta ra30BHI00YBHOT TPOMHCIOBOCTI.

Eneprernuna crpareris 10 2030 poky BCTaHOBIIO-
BaJIa CTPATETIYHHUI MIPIOPHUTET EPIKABH B HAHOIIKIOMY
MalOyTHROMY — 3UIy4YCHHS NIPUBATHUX BUIOOYBHHX 1
CEpBICHMX KOMMaHIHN 10 pO3BiAKY i BUIOOYTKY rasy Ha
TepuTtopii Ykpainu, 1o noTpedyBaTuMe iCTOTHHX iHBEC-
THIIi}, 3aCTOCYBaHHs HOBUX TEXHOJIOTIH 1 CydacHOi op-
raHizaiii mpaii Ta CyKymHOro oOcCsiTy 1HBECTHIIiH, sKi
MOTPIOHO OYJI0 3ATyUUTH [T PO3BUTKY Taily3i i qocsr-
HEHHS [JThOBHUX IMOKA3HUKIB BUOOYTKY.

Omnosnena Eneprernuna crparerist Ykpainu Ha me-
pioa mo 2035 poky «besneka, eHeproepeKTHBHICTb,
KOHKYPEHTOCIPOMOXKHICTEY», CXBaJCHA PO3MOPSIKEH-
HsMm Kabinetry Minictpis Yipainu 18 cepmus 2017 p.
Ne 605-p (mani — Enepreruyna crpareris 1o 2035 poxy)
[7], BCTAaHOBITIOE BIMOBIIHI CTpaTETiuHI OPIEHTHPH PO3-
BUTKY MMaJMBHO-CHEPTETUIHOTO KOMIUIEKCY YKpaiHu Ta
nependavae 3apepiieHHs peopMyBaHHS €HEPreTHIHO-
TO KOMITJICKCY YKpaiHH, JOCATHECHHS IEPIIOYCProBUX
[IIbOBHX MOKA3HUKIB 3 OE3MEKH Ta eHeproePeKTUBHOC-
Ti, 3a0€3MeveHHs IHHOBAIIHHOTO OHOBJICHHS Ta IHTErpa-
1i0 3 eHepreTHYHUM cexTopom €C o 2025 p.

[I{omo peryntoBaHHS IHBECTUIIMHUX MTPABOBITHOCHH
HoBa Eneprermyna crparerist 10 2035 poKy BCTaHOBITIOE
OCHOBHI BEKTOPH 3J/IIiICHEHHS IHBECTYBaHHS, OJHAK HE
MICTHTh KOHKPETH30BaHOi iH(poOpMaIii BiIHOCHO BH/IIB
Ta (GOpM IHBECTYBAaHHS HAa CHEPTCTUYHOMY PHHKY.
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Tak, Hopmu Eneprerudnoi crparerii go 2035 poky
nepea0adaroTh, MO MiATPYHTSIM JIJIs IHBECTHLIINH MarOTh
OyTu pedopmu, 1eMOHOMOI3allis, MPO30PICTh 1 BIO-
CKOHAJICHHS MPAaBOBHX 1 PETyISATOPHUX MEXaHi3MiB 3
BpaxyBaHHSM TaKWX TOJIOBHUX MEPEIYyMOB 3aTy4CHHS
IHBECTHIIIH, SIK: BEPXOBEHCTBO IPaBa, aIanTallis 10 €B-
POTEHCHKOTO EHEPTEeTHYHOTO 3aKOHOAABCTBA, JAeodro-
pHU3alisi eKOHOMIKH, YIPOBAKCHHSI CTUMYIIIOI0UOTO
MOJJATKOBOTO U PEryJasiTOPHOTO 3aKOHO/IaBCTBA, EKOHO-
MIYHO OOTPYHTOBaHI Tapr(u, IPOBEICHHS KOMYHIKaIliki-
HO{ MOJIITUKY JIJISl 320X0UEHHSI BXO/Iy Ha pUHOK CTpare-
riYHUX Ta (iHAHCOBUX 1HBECTOPIB.

[Tpu koMY 3aKpIIISIETHCS MiHIMAIIbHA POJTH JICpIKa-
BU IIIOJI0 1HBECTYBAHHSI Ta MaKCUMaJIbHA POJIb JICPKABH
L1010 CIPUSIHHSA (POPMYBAaHHIO CTUMYITIOIOYOTO 1HBECTH-
niiHOro KiiMarty. Tak, yacTka mpsIMUX 1HBECTHIIIN 3
JIEpKABHOTO OIOIKETY YKpaiHU y pO3BUTOK CHEPTeTHY-
HOT 1H(pacTpyKTypu He Mae nepesuinyBata 5—10 %,
BOJTHOYAC TIPSIMi IHBECTHIIIT 3 OJTHIET KpaTHU HE MIOBUHHI
CATaTH KPUTHYHOTO PiBHS, IO 3yMOBIIOE TIOTPEOy -
Bepcuikauii iHBecTHUIii [8].

OcHoBHUMH (haKTOpaMu 3a0e3MeueHHsI IHBECTHIIIN-
HOI MPHUBAOINBOCTI 3TigHO 3 HOpMaMu Eneprernmunoi
crparerii 10 2035 poky €: 1) inTerpanisa ykpaiHCbKOL
iH(PACTPYKTYPH Ta PETYISITOPHO-3aKOHOIABUOT a3y 3
kpaiHamu €C Ta iHTerpallis eHepreTHYHO iHPpacTpyK-
TypH YKpaiHu 3 €BpOIeiicbko10; 2) MiATPUMKA 310pOBO-
T0 KOHKYPEHTHOTO CEPEIOBHIIA, a CaMe BIIPOBAKCHHSI
HE3aJIe)KHOTO, TIOCTIHHOTO Ta Ji€BOTO HATMAMY y chepi
KOHKYPCHIIIi Ta MIBUIKE 3alIPOBAKCHHS YMOB PUHKO-
BOTO I[IHOYTBOPCHHS Ha HEMCKPUMIHAIINHHX 3acajiax;
3) crabiibHA Ta IPOTHO30BaHA IHBECTHUITIHA TTOJTITHKA.

B sikocTi KOMIIIEKCY 3aX0iB, CIPSMOBAHUX Ha 3a-
JyYEHHS 1HBECTHIIIH Ta 3a0€3MEUCHHSI IHBECTHIIHHOT
npuBadIMBOCTi Kpainw, Exnepreriuna crpareris go 2035
POKY MpoMmoHye: npo3ope GpopMyBaHHS TAKTUYHUX Pi-
ICHB, 110 MPOTHO30BAaHO BiAIMOBIAAIOTh BU3HAYCHUM
JIOBTOCTPOKOBHM ITUISIM, 3a3Ha4YeHUM B EHepreTHuHii
cTparterii; (pOpMyBaHHS YITKHX Ta 3pO3yMIINX MEXaHi3-
MIB JIep’KaBHO-IIPHBATHOTO MMApPTHEPCTBA Ta IPO30POi
peryIsLii €BporneiicbKoro 3paska y cepi iHBECTyBaHHS
B [IEK; cTBOpeHHs BiMOBIIHUX MPOrpaM Ta iHBECTH-

MIMHAX MPOEKTIB; HASABHICTH 3pO3YMUIMX MEXaHI3MiB
110710 3a0e3MeYeHHS aJIeKBaTHOT MPUOYTKOBOCTI 1HBEC-
TOBAHOTO KaIliTally; 3aCTOCYBaHHS 3pO3yMUINX MEXaHi3-
MiB 3a0e31neueHHs OUIBII JIOCKOHATI0T KOHKYPEHIIi;
YIPOBAKCHHS 3aX0/iB 13 3a0e3nedeHHs aeodropuza-
1ii; TOTaJpbHE 3aMPOBAKEHHS MIPO30PUX MEXaHI3MiB
JePKaBHUX 3aKyIiBEIb; 3aIIPOBaKEHHS 3aKOHOIABCTBA,
10 CTUMYJTFOBaTUME HaaxomkeHHs iHBectuiiit B [TEK.

VYci 3amponoHoBaHi 3aX0M Ha JJaHUK 4ac MaroTh
ORI TEKITapaTUBHUN XapaKTep, OTHAK € CIIONiBaHHS
Ha iX 6e3rmocepeHe BTIJICHHS HA 3aKOHOJABIOMY piBHI,
BIATO/I € peajibHa MOXKJIUBICTh MMO3UTUBHOI JUHAMIKH
BIJIHOCHO 3a0€3MeUeHHs 1HBECTHIIIHHOT TPUBAOIHUBOCTI
HaIIOi KpaiHu.

BucnoBku. @akTHYHO B 3aKOHOAABCTBI BiJICYyTHI
HOPMH, K1 O BCTaHOBJIIOBAJIM (HOpMY peatizallii iHBec-
TyBaHHS BIJIHOCHO BiJIMOBIIHUX cep MisUIBHOCTI Ha
PHUHKY MPUPOJHOTO ras3y, y TOMY YHCII ¥ HIIIXOM 3a-
JTy4YCHHS 1HBECTUIIMHUX KOIITIB 3a JIOTOBOPOM MPO
CHUIBHY JISUTBHICTD Ta KOHIIECIT, sIKi HA JaHWW Yac Ma-
I0Th 00MEXKeHe MpaKkTu4IHe 3acTocyBanHs. Kpim Toro,
MOTPiOHO BIOCKOHAJICHHS KOHIIECIHHOTO MEXaHI3MY i
MeXaHi3My JIep>KaBHO-IIPUBATHOTO MapTHEpCTBa (cde-
paMu 3aCTOCYBaHHS SIKUX 3aKOHOJaBYO0 BU3HAYCHO TO-
IIyK, PO3BiIKY, BUIOOYBaHHSI KOPUCHHUX KOIAJUH Ta
TPAHCIIOPTYBAHHS, TOCTAYAHHSI i PO3MOILT TPUPOTHOTO
rasy), yroji Ipo po3Io/IiJl MPOAYyKIIii, 8 TAKOXK PO3MILIECH-
HS MOXJIMBUX (DOPM IHBECTYBAaHHSI IIUISIXOM CHIJIbHOT
JiSUTBHOCTI Ta BCTAHOBJICHHS BCIX MOXKJIMBUX (HOPM iH-
BECTYBaHHS Ha 3aKOHOIaBYOMY PiBHi K HEOOMEKEHOTO
Mepesiky 3 HaJlaHHSIM MPIOPUTETHOTO XapaKTepy MpH
JOBIOCTPOKOBOMY IITaHYBaHHI y BimmoBinHiit Exepre-
tuuHiid Ctparerii. Ha nanuii yac Ha puHKY IPUPOAHOTO
ra3y Opakye iHBECTHIIIHHUX BKJIAIEHb, TOMY OJHUM 3
OCHOBHUX ITUTaHb, IKE Ma€ OyTH BHpIIIEHE TEPMIHOBO,
€ BU3HAYCHHS NUIAXIB CTUMYJIIOBAHHS IHBECTHUIIHHUX
nporiecis. [Ipu 11bOMy Il IIUISIXK TTOBHHHI BiT0OpaXkaTH
moTpedr Ta 0COOIUBOCTI CYYacHOTO CTaHy 1HBECTHITIH-
HUX TIPOLIECiB Ta OyTH aJJaliTOBaHUMH JI0 1HBECTHIIIHHOT
MOJIeJTI EKOHOMIKH YKpaiHu 3 ypaxyBaHHSIM €BPOiHTe-
rparii eHepreTUIHOTO PUHKY.
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. B. IIOAPE3-PAIIOJIOBA

cowuckarelib Kadeaphl X03sHCTBEHHOIO MpaBa HallmoHaabHOrO I0PUIMYEeCKOTO YHHUBEPCUTETA
umenu Apocnasa Myaporo
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MNPOBJEMU I'OCIIOJAPCBKOTI'O ITPABA

BOITPOCBHI AJJAIITALIMU TTPABOBOI'O PEI'YJINPOBAHUSA PBIHKA ITPUPOJHOI'O I'A3A
K UHBECTUIMOHHOM MOJIEJIA SdKOHOMUKHU YKPAUHBI B YCJOBUSX
EBPOUHTETPAIIMOHHBIX ITPOLIECCOB

B crarbe mpoaHaIM3upoBaHbl BOIMPOCHI IPABOBOTO PETYINPOBAHMS MPOIECCa HHBECTUPOBAHUS B OTHOM U3 BayKHBIX
SHEPreTHUECKUX cep — Ha PhIHKE MPUPOAHOTO ra3a. OcBemeHbl 0COOCHHOCTH a/lalTalliy PaBOBOTO PETyIHPOBAHUS
PBIHKA IPUPOJHOTO Ta3a K MHBECTUIIMOHHOW MOJIENN SKOHOMHUKH YKPaWHBI B yCIOBUSX MHTETPAIMH K €BPOIEHCKUM
HOpMaM. AKIIEHTHPOBAaHO BHUMaHHE Ha aKTyaJbHBIX NMPOOJEeMax WHBECTUPOBAHMSA Ha BHYTPEHHEM Ta30BOM PBIHKE
YKpauHsl.

KroueBble c/10Ba: ppIHOK IIPHPOAHOTO r'a3a, MHBECTUINN, NHBECTUIIMOHHAS AEATEILHOCTh, NHBECTUIIMOHHBIHN 10~
TOBOD.

1. V. PODREZ-RYAPOLOVA
PhD Candidate of the Yaroslav Mudryi National Law University

THE QUESTION OF ADAPTATION OF THE LEGAL REGULATION OF THE NATURAL GAS
MARKET TO THE INVESTMENT MODEL OF THE ECONOMY OF UKRAINE IN THE
CONDITIONS OF THE EURO INTEGRATION PROCESSES

Problem setting. Article is devoted: to the analysis the some legal aspects of investing in one of the most important
spheres of energy - natural gas at the market. The author focused on the legal issues of the process of investing in the
domestic gas market of Ukraine.

The problem of attracting investment in Ukraine is extremely relevant in the world of numerous reforms, including
energy. Of particular relevance is gaining today, in terms of imbalance in the economic system of the country and long
attempts to build a new model of the natural gas market by European parameters.

Analysis of resent researches and publications. The following scientists were engaged in research of the specified
question: O.V. Vinnyk, O.R. Zeldin, G.L. Znamenskii, V.I. Kuhar, V.K. Mamutov, O.P. Pidtserkovnyi, D. E. Fedorchuk,
V.S. Shcherbina, L.L. Gritsenko and others.

Article’s main body. Globalization as process, expresses the need of the capital for expansion, its exit out of limits
of national borders, to need of internationalization of production and economic activity. And at the same time it is process,
is politically stimulated, goes and is controlled by the large international capital with use of government institutions of
the strong power and other most developed countries, and also the international economic relations.

Conclusions and prospects for the development. Today, there are legal issues hindering the attraction of financial
resources for the development of the gas industry and reduce the investment attractiveness of the natural gas market to
potential future investors. First of all, these problems are a consequence of incomplete process of liberalization of the
internal market in natural gas needs to accelerate the process to reform and build a new model of the natural gas market,
the proposed law NoN 329-VIII.

Key words: natural gas market, investments, investment activity, investment contract.
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