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T'AJIBNEPIHA JIIOBOB,
KaeH 1014’

I'100a/1bHI TPEHAN MisKHAPOJAHUX 3JIUTTIB
Ta MOrJUHAHb B €HEPreTHYHOMY CEKTOpi

AHOTAIIA. ¥V crarri gocaijpkeHo yMOBH, (DakTOPM Ta pe3yJbTaTU 3JMUTTIB Ta IOIJIMHAHD Yy
MixkHaponHOMY 6i3Heci Ha TIPUKJIAII eHepreTHyHoi ranysi. BusHaueno Hanpsimku Tpancdopmariii
cBiToBOro puHKY eHeproHociiB y pamkax PESTLE-ananidy 3a ¢akropamu, ki BrmjmBaioThb Ha
e(eKTUBHICTb Ta MaiOyTHe KOMIIaHiii, 1o 3aificHH/IM 37MTTS Ta norjauHanHA. Tpancdopmaris
CBITOBOI'O PUHKY €HEProHOCiiB 10B’s13aHa 31 3MiHAMM OCHOBHUX KOH'IOHKTYPHHUX I[1apaMeTpiB, sKi
[103HAYAIOTbCS Ha TaJy3eBiil Ta perioHasbHill CTPYKTYypi Mi>KHApOAHUX 3JIUTTIB Ta IOTJIMHAHD.
Cepenl HUX: 3pOCTaHHS MONHUTY HA €HEProHOcii 3 GOKY 3pPOCTAI0UOro HACEJIEHHS TIAHETH, Y TOMY
YHCTi 3aBAAKH 30iIbIIEHHIO THTOMOI Bark cepeHbOTO KJacy; (JIyKTyallis I[iH Ha CBiTOBOMY pH-
HKY HadTU; 3pOCTAHHS MPONO3uIlii caaHieBoi HadTH, M0 3MiHIOE TPAHCHAIIOHAIbHI MOTOKU TO-
priBiii MEPBUHHUMHU HA(TONPOAYKTAMU; 3POCTAHHS TIOIMTY HA BiHOBJIOBAJbHI JiKepesia eHepril
BHACJII/IOK 3/ICNIEBJCHHS TEXHOJIOTiN Ta MOMiTHKH AnBepcudikaliii; 3pocTaHHS MPOMO3WIi reHe-
pamii 3 BiIHOBIIOBAJbHUX JKEPEJT; 3POCTAHHA IOINTY Ha aTOMHY €Hepriio; yAOCKOHAJEHHS eHepre-
THYHOT iHMPACTPYKTYPU; BIPOBALKEHHST eHeproeeKTHBHUX Ta HU3bKOBYIJIEIIEBIX TEXHOJOTII;
BIIPOBA/)KEHHsST GE3MEYHUX TEXHOJIOTiH €HepreTHYHUMU KOMIIAHIsSIMU; 3HIDKEHHS TPaHCAKIiIHUX
BUTPAT B €JIEKTPOMEPEKAX 32 PAaXyHOK OmTuMisaiii pexkumis mpu 3acrocyBanui Smart Grid ma
BCiX piBHAX (JOKaJBHOMY, MICIIEBOMY, PEriOHAJIbHOMY, HAI[IOHAJBHOMY, MiKHAPOLHOMY); €KC-
rnaHcig kpaiH-cBiTOBUX JIi/ilepiB Ha PUHKAaX NEPBUHHMX E€HEPrOHOCIIB; JeMOHOIOJIi3allis HallioHa-
JIbHUX €HepropuHKiB Ta JiGepaJsisaiisi enepretrnunux punkis €C, CIHIA, dnownii, IliBxennoi
Kopei, Asctpauii ta iH.

OxapakTepru30BaHO CBITOBUil PUHOK 3JINTTIB Ta IOTJINHAHD 3 BU3HAYEHHSIM KJIOYOBUX OCOOJIHNBO-
creii itoro po3BuTky. IIpoanasnizoBano Mi>kKHApO/HI 3JIMTTS Ta TOTJIMHAHHS B €HEepreTulli 3a peri-
OHAJIbHOIO Ta TaJly3eBOI0 O3HAKaMU. 3/ifiCHEHO MepCIeKTUBHUI aHas i3 Mi>KHAPOJAHUX 3JUTTIB Ta
IIOTJIMHAHD B €HEPTeTHUIli 3 ypaxyBaHHAM OCHOBHUX CIleHapiiB PO3BHUTKY CBiTOBOTO PHUHKY €HEp-
rouociiB (pedopmu, BinHOBIEHHS, CYNepHUNTBO). BUABIEHO TeHJAEHI] 3/IMTTiB Ta MOTIMHAHD B
eHepreTuili B yMoBax TpaHc(hOpMallii eHepreTuYHNX PUHKIB, cepel SIKUX: 3POCTaHHS KiJbKOCTi
Ta BapTOCTi YroJl y BiJHOBJIOBAJIbHINl eHepreTUIli 3a GyAb-sSIKOTO CIIEHAPil0 PO3BUTKY CBiTOBOTO
PUMHKY €HEProHOCiiB; IMKJIIYHICTb PO3BUTKY 3JINTTIB i IMOIIMHAHb; CHHXPOHI3aIliA IUKJIB 3JIUTTiB
Ta MOTJIMHAHb B €HEePreTHlli Ta CBITOBOTO PHUHKY 3JMTTIB Ta IOIJIMHAHb; 3POCTAHHA KiJIbKOCTI
yroJl; 3aJy4deHHs B KOHCOJijaliiiHi nmporecu iHHOBaLifiHUX €HepProKoMIaHii, 1110 BIPOBA/KYIOTh
eHeproeeKTHBHE BUPOGHUIITBO, iHTEJEKTYaJbHI TEXHOJOTii, pO6OTH3aIlil0; 3POCTAHHS YaCTKU
TPACHKOP/IOHHUX 3JIMTTIiB Ta NMOTJINHAHD, NMPUCKOPEHE PeTioHaJbHE 3POCTAaHHA KiJIbKOCTi Ta Bap-
TOCTi yroJ{ 3/IMTTiB Ta IIOTJIMHAHb B PO3BHHEHMUX Kpainax 3axignol €spomn, IliBniunoi Amepuxn
(CIIIA, Kanana), Asiiicbko-Tuxookeancokoro periony (Kuraii, Tnzist, ABcTpanisi); BUCOKi TeM-

! Tanbnepina JIro60B — KaHIMIAT EKOHOMIYHUX HAyK, Ipodecop, npodecop kadeapH MiKHAPOIHOTO MEHE-
mxMenty JIBH3 «KuiBchkuii HanioHaIBHUN €KOHOMIYHMH yHiBepcuTeT iMeHI Baguma I'erpmana». Cdepa Hayko-
BUX IHTEPECIB: MKAMCIMIUTIHAPHI JOCHIHKEHHS MIKHAPOJHUX SKOHOMIYHHUX BiTHOCHH, MIXKHAPOJAHOTO MEHEIX-
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N1 3POCTaHHA MiXKHAapOJHUX 3JMTTIB Ta IOIVIMHAHb Cepejl KpaiH, 110 PO3BMBAIOTbCA, B KpaiHax
[lentpaabnoi ta [liBaennoi Amepukn (Mekcuka, Bpasumis), a Takox B aesknx kpainax Adpu-
K, jie BiAGyBAETbCsSI MPUCKOPEHUH PO3BUTOK BigHoBOBasibHOi eneprernku (Kewis, IliBgenna
Adpuxka, Hirepis).

K/IIOYOBI CJIOBA. Mixknapoani 3aUTTS Ta TOTJIMHAHHSA, KOHCOJiAAllisl, iHTerparis, TpaHc-
dopwmaiiisi, enepreruka, tengentii, PESTLE-ananis.

Beryn

B ymoBax rio6ajizaiiii cy4acHOi €KOHOMIYHOI CHCTEeMH MiKHAPO/IHI
KOMITaHii HaMaraloTbCd BWITH Ha HOBUII PiBeHb PO3BUTKY G6isHecy abo,
HaBIaKM, 3 METOI0 H036yTI/ICb HeMPUOYTKOBUX YW HEMPOMiJIbHUX aKTUBiB
BIIAIOTbCS IO Yroj 3i 3JuTTss Ta norjauHaHHs (aHrJL. mergers and
acquisitions, M&A). Came TOMy OCTaHHIM YacOM MiXKHAPOJHI 3JIUTTS Ta
MOTJINHAHHS, OOCST SIKUX 3POCTA€ 3 KOKHUM POKOM, Bce OiJIbIIly POJIb Bi-
JlirpaloTb B IIpollecax iHTerpailii HalliOHaJbHUX EKOHOMiK. 3a paxyHOK
JTAHOTO MeXaHi3My Mi’KHApOJHI KOMIIaHii MalOThb 3MOI'y BUKOPHUCTATH CH-
HepreTHYHu eeKT Bijl 3UTTSA i TAKUM YIMHOM 36iJTbINYIOTh CBOIO MiXKHA-
PO/IHY KOHKYDPEHTOCITPOMOKHICTb Ha CBiTOBOMY PHHKY. XoOya Taki yrojau
MaioTh OyTH BUBA’KEHUM pillIeHHAM, aJKe iCHYIOTb TaKOX i MeBHi pU3NKu
Yy BHIA/JKy HEIPAaBUJIBHOTO PillleHHSA HIOA0 3JUTTA Ta norjanHanHug. IIpo
1[0 CBiYNTH HU3bKA IIMUTOMA Bara yCIIIIHUX yroJ Bi/l 3araJiHoi iX KiJbKO-
CTi. A TOMy MeHe/>Kepu MalOTh BPaxXyBaTH BCi «3a» i «IIPOTU» MO0 iHTe-
rpauii KOMIIaHiil, ImpopaxyBaTH HACJiJIKH TaKOro 3JIUTTA i 3/iliCHIOBATH
IIpaBUJIbHE YIIPABJiHHA 3JUATTSAMU i MOTJUHAHHAMU.

MikHapo/aHi 3JIUTTS Ta NOTJMHAHHA K CTpaTerii miJBUIIEHHS KOHKY-
PEHTOCIIPOMOIKHOCTI MiXKHAPOJHOI KOMIIaHii HIMPOKO 3aCTOCOBYIOTHCSA B
eHepretuuHiii cdepi. Hampukiazn, Hait6ifp yroam BigOyamuch MixK KOM-
nanisimu: Exxon Corp ta Mobil Corp y 1998 porii; Dutch Petroleum Co
i Shell Transport & Trading Co y 2004 pori, a takoxk Royal Dutch
Shell PLC ta BG Group PLC y 2015 pormi. Kpim Ttoro, y sxoBtai 2016
poky General Electric Co. orosocuna npo 3aurrss 3 Baker Hughes Inc.
Takox ouikyerbest 3pocTaHHst 06CAriB 3JUTTIB Ta MONIMHAHD y cdepi Bia-
HOBJTIOBAJIBHOT, 0COGJMBO COHSYHOI Ta BiTPOBOI CHePTeTHKN. Bigrak ssmt-
TS Ta NOTJIMHAHHS B €HepreTHuHiil cdepi Oyam i 3aauIaoTbes aKTyab-
HOIO TeMOIO /I JOCJIiIPKCHHS.

Tema 37UTTiB Ta NMOrJIMHAHD Y MI>KHAPOJHOMY 6i3Heci JJOCJi/IKYEThCS y
npangx Takux 3apyOiKHUX HayKoBIiB: Ayepbax A.?, me Ilamdinic [1.°

2 Auerbach A.J. The effects of taxation on the merger decision / A.J. Auerbach, D. Reishus // Corporate
Takeovers: Causes and Consequences. — Chicago : University of Chicago Press, 2008. — P. 157-183.

3 DePamphilis D. Mergers, Acquisitions, and Other Restructuring Activities: An IntegratedApproach to
Process, Tools, Cases, and Solutions / D. DePamphilis. — NY : Academic Press, 2009. — 800 p.
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JIyke K. Ta Meka P.*, Mortic [Ix.>, Xapainr /I. ¢ ta Posit C.7., a Takox
Xapainr ., llankap C. Ta Ixekcon P.®. Cepex BiTUM3HAHUX JOCJIIHU-
KiB Bigsmaummo mpani Barawmosoi E.B. T1a Kupuuenko O.A.°, [leii-
nexku [0.I1."°, Kuuanp O.M.!"", Makenon B.B.?, Oxkcak A.O"., Pubuunb-
koi 10.JI.", Poraua O.1."°, Cigenko C.B rta Kip’akosa [I.1."° ta immux.
Kpim 11boTo J0C/Hi/PKEHHSAM 3JUTTIB Ta TMOTJMHAHD 3aiiMalOThbCs aHAJTiTUYHI
Ta KoHcasaTuHTroBi Kommanii Ta areniii Bloomberg, Deloitte, EY, PwC,
Institute for Mergers, Acquisitions and Alliances (IMAA),
McKinsey&Company, Thomson Reuters ta inmri. Pa3om tum, B3aeMOBII-
JIUB TEHJEHILINl 3JIUTTiB Ta IOrJIMHAHb B €HEPreTUYHOI raJiy3i B yMoBax
TpancOpMaIiitHUX TPOIEeCiB Ha CBITOBUX €HEPTeTUYHWX PUHKAX IOTpPe-
6YI0Tb HOBUX JIOCJIi/I’KEHb.

MeToro JOCTi/IKEHHS € BUSIBJEHHSI TEHJIeHIlili PO3BUTKY CBIiTOBOTO PH-
HKY 3JIUTTiB Ta MOTJMHAHDb Mi>KHAPO/JHUX KOMIIaHiil B eHepreTuyHiil ramaysi
B YMOBax TpaHcdopMallii eHepreTuyHuX pUHKIB. /s AocaisKeHHsT BUKO-
PUCTAHO TaKi METOAM: aHaJji3 Ta CUHTE3, METOAU IHAYKII Ta AeAYKIIii,
CIIOCTEPEIKEHHA, y3araJbHEHHH, ITOPIBHAHHA Ta CTATUCTUYHI METO/H.

4 Lucks K. Internationale Mergers & Acquisitions : Der prozessorientierte Ansatz / K. Lucks, R. Meckl. — 2.
tiberarbeitete Aufl. — 2015 — 562 S.

5 Motis J. Mergers and Acquisitions Motives / J. Motis // Toulouse School of Economics — EHESS
(GREMAQ) and University of Crete. — 2007 — 31 p.

6 Harding D. et al. The renaissance in mergers and acquisitions: What to do with all that cash? /Bain &
Company. Retrieved from http://www. bain. com/publications/articles/the-renaissance-in-mergers-andacquisitions-
what-to-do-with-all-that-cash. aspx. Date accessed. — 2013. — T. 21. — Ne. 03. — 12 p.

7 Harding D. Building deals on bedrock / D. Harding, S. Rovit / Harvard Business Review. — 2004. —
T.82.— Ne. 9. — C. 121-8, 138.

8 Harding D. The renaissance in mergers and acquisitions: The surprising lessons of the 2000s / D. Harding,
S. Shankar, R. Jackson // Bain & Company. — 2013.

9 Kupuuenxo O.A. Jlesiki actieKTH 37AMTTS Ta MOTJIMHAHHS KOMIIAHIN y CBITJII MOOYAOBH HOBOI iHTErpariiHOl
cuctemu exkoHoMikd. / O.A. Kupudenko, O.B. Baranosa // Axryansni IIpo6remu ExonHoMikm. — 2009. — Ne2
(92). — C. 45-56.

10 Jeiinexa FO.IT1. OcobamBocTi IposiBy eeKTy CHHEpTii Bl 3MUTTiB Ta normHanb komnadiii / 0. I1. eiinexa
// Bich. Har. yH-1y «JIbBiB. [TonmitexHika». — 2010. — Ne 683. — C. 238-243.

' Kuuans O.M. MexaHi3M yKIaJaHHs Yol 30MTTS Ta HOIJIMHAHHS B 30BHIIIHBOMY cepenoBumli, 2012 . [Enek-
TpoHHUI pecypc] — Pexxum moctymy: http://www.nbuv.gov.ua/old_jm/Soc_Gum/VSUNU/2012 7/135-143.pdf

12 Maxeoon B.B. YJocKOHaNeHHsI CHCTEMH YIPaBIiHHS TpaHC(hOPMAIIEI0 MiKHAPOAHUX KOMMaHi# y dopwmi
3MUTTIB Ta normHans / B.B. Makenon // Cxig. — 2011. — Ne 3 (110). — C. 39-43.

13 Okcax A.O. JlepsxaBHe peryTioBaHHs NPOIECIB 3UTTIB Ta MOTIUHAHB B YKpaini. / A. O. Okcak // InpecTuii:
npaktuka ta gocsix. — 2015. — Ne 11. — C. 45-51.

4 Pubuyora FO.JI. Pu3uKu Npy 31IMTTi Ta TOTJIMHAHHI MiANPHEMCTB/ PUSHKY TIpM 31MTTI Ta MOTTMHAHHI TTiM-
puemcts [Tekct] / Pubuipka F0.J1. / Coopuuk Hayunbix TpyaoB «Bectauk HTY «XIMU»« : Texuiunuii nporpec ta
edexruBHicTh BupoOHHITBA. — Ne35. — 2009. — C. 73-76.

15 Pozau O.1. Pe3ynbTaTUBHICTD i €(EKTUBHICTb YIO/ 3JUTTIB Ta IIOIJIMHAHb [ TPAHCHALIOHAILHUX KOPIIOpa-
uiit / O.1. Porau, B.B. Makenon // bronerens Mixuapoaaoro HobeniBcbkoro ekoHoMIgHOro opymy. — 2013. —
Ne'l(6)—16¢c.

16 Cigenxo C. Ctpareris i TAKTHKa MiXKHAPOIHHUX 31UTTIB i normuHanb / C. Cigenxo, JI. Kip’saxos // Mixuapo-
nHa ekoHoMiyHa momithka. — 2014. — Ne 1-2.— C. 55-82. [Enekrponnuii pecypc] — Pexum mocrymy:
http://nbuv.gov.ua/UJIRN/Mep 2012 1-2 5.
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OcCHOBHiI XapaKTepHCTHKH CBITOBOTO PUHKY
3JIUTTIB Ta MOTJIUHAHD
3muTTss —  1e  mporec  JoOpPOBIIBHOTO  06’€IHAHHS E€KOHOMIUYHUX

cy6’€eKTiB y CTBOPIOBAHY HOBY €KOHOMIiUHY OJMHUIIIO 3 METOI0 PO3ITHPEH-
Hg MacmTabiB eKoHOMiYHOi JisiibHOCTI. BHacsigok Takoi peopranisarii
YTBOPIOETbCS HOBA IOPHAMYHA 0co0a, SIKiil MmepefaroTbes BCi MpaBa, aKTH-
BU I OOOB’SI3KM KOMIIaHiil, $Ki 06’€IHYIOTbCA. Y OibIIOCTI BUTAIKIB
TEPMiH <«3JIUTTS» BUKOPHUCTOBYETHCS TP 06’€THAHHI OIHAKOBUX 3a PO3-
MipoMm kommadiii. [lornuuannus — 1e mpoliec, 10 Ma€ Ha MeTi BOJIOJiHHS
KOHTPOJIbHUM IIaKETOM akKIliil iHIIOI KOMIIaHii i € 4acTo mpuMyCcOBOro Xa-
paKxTepy. A TOMY 3JIMTTS Ta NMOTJWHAHHSA — 1€ CTpaTerii 3pOCTaHHA KOM-
naHii NIsAxXoM 00’ €THAHHS ABOX i 6ipire pipm a6o OTPUMAHHS KOHTPOJIIO
ojHiei KomIanii Haj iHIIO©"

3 KOXXHUM POKOM 3a CTaTI/ICTI/IKOIO IMAA BapTicTh Ta KiJbKiCTb yroj
Ha CBiTOBOMy PUHKY 3JIUTTiB Ta IOrJMHAHb 3pocTae. /[MHaMika moKa3HU-
KiB CBiTOBOTO PO3BHUTKY 3uTTiB Ta norJuHanb 3a 1985—2016 pokm Mae
[UKTIYHO-XBUIbOBUI XapakTep (puc. 1).
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Puc. 1. KimbKicTh Ta BapTicTh yroji 3/IUTTS Ta MOTJIMHAHHS
3a 1985-2016 poku'®

7 Cabadaw B.B. PuHKM 3IHMTTiB i NOINIMHAHB: CTaH, MpoOJeMd (YHKIIOHYBaHHI i TEHIEHIi PO3BUTKY /
B.B. Cabanam, /I.A. T'ontap / Mexani3m peryimoBanHsi ekoHOMIkH. — 2015. — Ne 4. — C. 127-138. [EnextpoH-
HHUI  pecypc]—  Pexumm  pocrymy:  http://mer.fem.sumdu.edu.ua/content/acticles/issue_27/VIKTOR_V_
SABADASH DARYNA A HONTARMergers and Acquisitions Markets State Problems of Functioning and
Development_Trends.pdf

18 Website of Institute for Mergers, Acquisitions and Alliances. — Access: www.imaa-institute.org — oimiii-
HUi caidT [HCTUTYTY 37HMTTIB, NOrMHAHB Ta anbsHciB (Institute for Mergers, Acquisitions and Alliances).
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Ax sasnavaiorp C. Cimenko ta /I. Kip’akoB «M&A-xBumii» a6o
«KOHCOJiallifiHi XBUJIi» TiCHO TOB’d3aHi 3 pi3KMMM 3MiHAMU Ha PUHKY,
SKi CcIocTepiraloTbes B mepioau a60 TEXHOJOTiYHUX MPOPHUBiB, ab0 6yp-
XJUBAX €KOHOMIUHMX MmigioMiB i cmamiB»!®. Tenmenii PO3BUTKY 3JIAT-
TiB Ta MOTJWHAHDb CBig4aTh, mo, nmoumHawoun 3 1995 poky mo 2000 pik
KiJIbKicTh Ta BapTicTh yroja 36iibiryBasiachk, a 3 2001-ro no kinms 2003-
ro POKY aKTUBHICTb Ha PUHKY 3JIUTTIB 1 IOrJIMHAHb CYTTEBO 3HUYKYBa-
gacs. Bipgzmaummo, mo dinancosa xkpusza 1997-1998 pp. perionasbHOTO
3HAUYCHHA B KpaiHax A3ii He IO3HaYMJach Ha CBIiTOBOMY DHHKY 3JIUTTiB
Ta TorJiMHaHb. Haibinbini craau IIPOCTEXKYIOTHCA Y IEePion CBITOBUX
eKOHOMiUYHNX Ta (iHAHCBO-€eKOHOMIYHUX KPHU3, KOJU BapTiCTb YTO[
3HM3MIKyBaJjacsa Maiike Basiui. Taki cmaam  mpocrtexyBaBcd Y
2001-2002 pokax, kosau jauiie 3 Kinig 2003-ro BapTicTb yroj mnoyaJsa
3HOBY 3pocratu, i y 2007-2008 pokax, 3 IOYaTKOM BiJJHOBJIEHHS
2010 pomi. IToxBaBieHHd mpolleciB 3auTTiB i morauHaub y 2004-2015
pOKax TOB’si3aHe 3 MOJIMIIEeHHSIM €KOHOMiuHOI cuTyallii B PO3BUHEHUX
kpainax (exoHomiune spocranus B €C), mnepeopieHTalli€l0 BEJIUKHX
KOMIIaHill Ha CTpaTerilo eKclaHcCii, a TaKOX 3 MO3UTUBHUMU TEHJICHILis-
MU PO3BUTKY (dinaHcoBUX, a 0co6auBO (OHAOBUX PUHKIB. Y Tepiof
€KOHOMIYHOTO 3POCTaHHA KOMIAHil BOJIOAIIOTH JOCTATHIMHU KOIITaMU
U1 3/IiCHEHHA YTOJl, a TAaKOXX KpalluMH MOXKJUBOCTAMU [JisI OTPU-
MaHHA KpeauTy. [HmMM (daKTOpOM 3pocCTaHHS iHTepecy [0 3JUTTIB i
MOTJIMHAHb € 30iJbIIeHHS [0BipM 0 HAWBUIIOTO KEePiBHUIITBA KOMIIa-
Hili%.

TFamyssmu, y gaxux 6yJn 3aificHeri HaW6iabIT yroau 3JUTTIB Ta TOTJIN-
HaHb, OyJUM TeJieKOMyHiKallii, dapmareBTKa, HadTOra3oBa, XapyoBa Ta
dinancoBa cdepu. Ilutoma Bara 37aUTTIB Ta MOTTMHAHD B €HEPTETUYHIl
cdepi cranoBusia 13,7 % Big 3arajspbHOoi BapTocTi Ta 7,2 % BiJl KiJIBKOCTI
Haiitoposkunx yroj 3 1985 mo 2015 poxku.

Haii6isbuii 3a BapTicTio yroam 3JMTTS Ta HMOTJIMHAHHS 3a liedl repion
6ysm 3piticieni y CIIIA, Bemuko6puranii, ®pantii, Kanaxi, Icmanii ta
iHIKUX, a BiAANIOBiIHO y po3BUHeHuUX KpaiHax IliBHiunoi AMepuku Ta 3a-
xigHoi €Bponu. TenjeHIiss 3pocTaHHSA MiKHAPOJAHOTO PUHKY 3JUTTIB Ta
MOTJINHAHD TPHUBA€ 3apa3 IepeiyciM 3a paXyHOK PO3BUHEHUX KpaiH €B-
poru ta CIIIA.

19 Cidenxo C. Ctpareris i TakTHKa MixkHapoaHuX 31HTTiB i normuaans / C. Cigenxo, J. Kip’skos / Mixuapo-
JHa eKoHoMiuHa moimituka. — 2014. — Ne 1-2.— C. 58. [EnexrponHuil pecypc] — Pexmm noctymy:
http://nbuv.gov.ua/UIRN/Mep 2012 1-2 5.

20 Nlasuoosuy O. CBITOBMI PUHOK 3IIMTTIB i IIOMJIMHAHL: €KOHOMIYHHMIA BUMIp Ta crenudika perymopanss / O.
JaBunosuu // MixnapoaHa ekoHoMivHa moituka. — 2007. — Ne 1(6) — C.114-137. [EnextpoHHHMit pecypc] —
Pexxum noctyny: http://iepjournal.com/journals/6/2007 05 Davydovych.pdf
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Puc. 2. IluToMa Bara 3JIMTTiB i IIOTJIMHAHD B €HEpPreTHILi’!

Jlnst Ty106aJbHOTO PUHKY 3JIUTTIB 1 MOTJMHAHb XapaKTepHi Taki ocol-
JINBOCTI PO3BUTKY:

® 3pOCTaHHS KiJbKiCHOTO i BapTiCHOTO 06CATY YTO/I;

e XBUJICHOAIOHICTD TEHAEHIINW Ta IMUKJIIYHICTD PO3BUTKY IIPOIECiB
3JINTTIB Ta IOIJINHAHD;

e Hai6iJbIIa KiJBKICTh Ta BapTiCTh YToJl XapakTepHa [JIs Tayy3ei:
OXOpOHa 3/I0pPOB’d, €HepreTHuKa, BUCOKiI TexHoJsorii, ¢inancoBa cdepa,
IIPOMUCJIOBI Ta CIIOJKUBYI TOBapH, CUPOBUHHA, & TAaKOXK TEJEKOMYHIKaILii,

® yroAyu 3JIUTTIB Ta TOTJMHAHb HIMPOKO YKJIAJAIOTHCA Yy PO3BUHEHUX
kpainax J3axignoi €sponu, IliBHiynoi Amepuku Ta KpaiHax A3ilicbKO-
TruxookeaHCbKOro periony;

e 306iJIbIIIEHHS] YaCTKW TPAHCKOP/JOHHUX 3JUTTIB 1 IMOTJIMHAHD.

Hanpsamku Tpancdopmailii CBiTOBUX eHepreTHYHHX PHHKIB

Jlyist 3MMTTiB Ta MOTJIMHAHD B €HEPreTHIli XapaKTepHi IeBHi 0co6IMBOC-
Ti, BiATaK 3JUTTS Ta MOTJMHAHHA IIi€l Tamxy3i 6e3mocepeiHbO 3aIeKaTh Bij
PO3BUTKY CaMOI €HEepPreTUKU, OCKIJIbKU caMe PO3BUTOK II€BHUX HAIPSMKIB
e€HepPreTUYHOI TaJy3i BU3Havae MpuBaGIMBi /s iHBecTopa miaraaysi. Bina-
MOBi/IHO TpaHcdopMallig CBITOBUX €HepreTUYHUX PUHKIB BIJIMBA€ Ha OIli-
HKY TIpUBA0JMBOCTI 3[iliCHEHHS YTO/ 3i 3JUTTIB Ta MOTJIMHAHb.

Y 3B43Ky 3 KOPCTKMMHU €KOJIOTiYHUMU BUMOTAMU Ta HU3bKOBYTJIEIIEBU-
MU 3000BSI3aHHAMU OiJIBIIOCTI /epKaB BiGyBaeTbcs TpaHcopMalis cek-
TOPaJIbHOI TIPONO3UIlii Ha eHepreTMYHOMY pPUHKY. 30KpeMma, Jep>KaBHi
eKoJioriuHi nporpamu kpain-uieHiB OOH BpaxoByIOTb OCTaHHi 3MiHM Y
peryJiioBaHHi 3MiH KJimary, a came Ilapusbky kjaimaTtuuyHy yroay Bij 22
kBiTHI 2016 poky, sixka OyJja 3filicHeHa B paMKax PamMKoBoi KOHBeHIIii

21 Bloomberg Global M&A  Market Review  Financial — Rankings 2015—  Access:
https://data.bloomberglp.com/professional/sites/4/global-ma-financial-2015.pdf; Website of Institute for Mergers,
Acquisitions and Alliances. — Access: www.imaa-institute.org — o¢iuiiiuuii caiir [HcTUTYTYy 31UTTIB, MOTIMHAHB
ta anbsHciB (Institute for Mergers, Acquisitions and Alliances).
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OOH npo sminy kaimary (UNFCCC) miomo peryoBaHHsS 3aXOfiB 3i
3MEHIIIEHHA BUKWU/IB JIOKCULY BYIJIELIO Ta Haéyﬂa YUHHOCTI 4 JINCTOHa1a
2016 poky. Bigmosigno mo 1iei yromm ypsam gep:kas, 1o ii patudikysa-
JIi, TIOBUHHI CTPUMATH 3POCTaHHA TJI0OOATBHOI cepelHbOi TeMIepaTypH He
6ispme Hixk Ha 2 C BiJHOCHO BiJIOBiIHOTO TOKa3HUKa OiHAYCTpiaJbHOI
€IIOXM, a TOMY 3MEHIINTH BUKH/M BYTJIEKCHJIOTO Ta3y B atMocepy?. Tu-
UM BaKJUBUM UYUHHUKOM Tpchq)opMaun CBITOBUX €HEPreTHUYHUX PUH-
KiB € O/{HOCTAilHC TPUIHSATTS y BEpecHi 2015 p. y M. Hpio-Mopky 193-ma
nep:xkapamu-uienaMmu OOH HoBoi Ty06asbHOT TporpamMu  3a6e3meueHHst
ctasoro Maitbytaboro ta Iliseit cramoro possutky. Cepen AKuX 1iiab 7 3i
CTaJIOT €HEePreTUKM, gKa BKJOYAE B cebe B3a€EMO3AJIEKHI 3aBIaHHS OO
3a6e3neveHHs IOCTYIy /10 eHeprii, BUKOPUCTAHHS BiHOBIIOBAHUX JIXKepeJi
eHeprii Ta BIPOBA/KEHHSI iHCTPYMEHTIB e(heKTUBHOTO BUKOPUCTAHHS €He-
propecypcis®. ToMmy 3pocTae iHTEpec iHBECTOPIB [0 «YHUCTOI» CHEPTETUKH
Ta BIJIHOBJIIOBAHUX J[PKEPeJI €Heprii, 1o IiAirpiBacTbCd NOUUPEHHAM Pi3-
HOTO POy «3eJeHnX» TapudiB Ta iX CTUMYJTIOBaHHAM 3 OOKY Jlep’KaBH.
Bigsnavaerbca mijBUINEHHSA TONWTY Ha Bi/JIHOBJIIOBAJIbHY €HEPIreTHKY,
cJIaHIeBUI ra3 i TexHoJsorii, moB’d3aHi 3i ckpamjeHuM rasoMm. He 3men-
IIYEThCS iHTEpEC i JI0 MaricTpajbHUX Ta PO3IMO/iJIbHIX Mepesk™

CyyacHuM 4MHHUKOM TpaHcdopMallii eHepreTHYHNX PUHKIB € peasiisa-
mist koueniii Smart Grid B enekrpoeHepretnyHux cucremax. ILllupoxe
BITPOBA/IKCHHSA texuosoriit Smart Grid B €JIEKTPOCHEPTeTHYHIX CUCTEMaX
Ha Bcix piBHsX (JIOKaJIbHOMY, MICIICBOMY, PEriOHaIbHOMY, HalliOHaJIbHOMY,
Mi’KHAPOAHOMY ) CHPUATUME OHTI/IMISaL[H €JICKTPOIIOCTAYaHH, 1[0 3HU3UTDH
BUTPATH €HEPreTHIHIX KoMmaniii®. TTomuperHs PO3YMHHIX 3aCajl PO3BHT-
Ky €KOHOMiKH, y CBOIO 4epry CHpI/IHTI/IMe ekoJiorizarii Ta erroe(peKTI/IB—
HOCTi B KpaiHaX 3 pUHKaMH, 110 (bOpMyIOTbCH 30KpeMa i B YKpaini®.

Taki YMHHUKK SK TOMUT HAa €HEePTilo, PO3BUTOK NEBHUX JIXKepeJi eHepri'l'
€ BUpPIMAJIbHUMU JJIs1 MAWOYTHIX 3JIUTTIB Ta MOTJMHAHb B €HEPTETHIIi.
3rigno 3i 3BiToM Hadrorazosoi kommanii BP plc «BP Energy Outlook
2017» ra3 € Hai6iabII 3pocTaloyuM JpKepesioM eHeprii. Ile MoscHIOETbCS
3pOCTaHHSAM BUAOOYTKY CJAHIIEBOTO Ta 3Pi/PKEHOTO TNPUPOJHOTO Tasy y

22 The 21st Conference of the Paries to the United Nations Framework Convention on Climate Change
[Electronic resource] — Way of access: http://www.un.org/sustainabledevelopment/cop21/.

2 UN Sustainable Development Summit from 25-27 September 2015 in New York [Electronic resource]:
[website]. — Way of access: http://www.un.org/sustainabledevelopment/summit/.

2% 3nuTTa Ta NOrNMHAHHA B eHepretuui — VB Partners [Enexrponnumii pecypc] — Pexum goctymy:
http://vbpartners.ua/uk/publications/item/937-zlyttia-ta-pohlynannia-v-enerhetytsi

% Ienuctox C.I1. Texnosoriuni opieHTupH peanizanii konueniii Smart Grid B eJ1eKTpOeHepreTHYHUX CUCTEMAX
/ C.II. Henuctok // Enepreruka: ekoHoMmika, TexHodjoril. ekoioris. — 2014. — Nel. — C. 7-21.; Henuciox C.II.
DopMyBaHHS TEXHOJIOTIYHOT0 0a3ucy MOIEPHi3allii PO3MOAIIBHUX EMEKTPUYHUX MEPEK Ha OCHOBI KOHIIENIIT Smart
Grid / C. II. Ienuciok // EHepreTka: eKOHOMiKa, TEXHOJOTii, €KOJNOrif : HaykoBHil >xypHar. — 2012. —
Ne 1g30), — C. 90-97.

¢ Galperina L.P. The Concept of Smart Economy as the Basis for Sustainable Development of Ukraine /
L.P. Galperina, A.T. Girenko, V.P. Mazurenko // International Journal of Economics and Financial Issues. —
2016. — T. 6. — Ne. 8S. — Pp. 307-314.
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CIIA i HOBUMHU €KOJIOTIiYHUMHU TOJiTUKaMu. PUHOK HadTH 3HAXOIUTHCS
i/l BIIUBOM TIOTOYHOTO HM3bKOTO PiBHSA IIiH Ha HadTy, 110 06yM0BJHoe
3pOCTaHHS IONATY Ta 3MEHIICHHS ITPOIO3UILi Ta y perioHaJbHOMY PO3Ppi-
3i — 3pocTanHio momuty Ha HadTy B A3ii, ocobmuBo B Kurai?’.
[MIiIeMeHTalliss TPiOPUTETIB CTAIOr0 PO3BUTKY HAa CBITOBOMY PHMHKY Had-
TONPOAYKTIB TPU3BOAMUTH JI0 3MiHM y o0csrax MOmuTy Ta mpornosuirii’®. Ta-
KO y 3BIG3KYy 3i cBiToBuMu pedopmamu y cdepi €KOJOTiuHOI MOJiTUKA
KOMIaHii HaMararoTbest 6iJibllle BUKOPUCTOBYBATH Bi/THOBJIIOBAJIbHI JpKepe-
Ja eneprii. KoMmapatuBuuii anaJiis ABaALATUPIYHOI CTPYKTYPHU IOIKUTY HA
NMEepBUHHI JiKepesa eHperii Jae 3MOTy 3poOWTH BHCHOBOK IIPO CYTTEBi
3pyuieHHs Mix nepiogom y 1994-2014 ta 2014-2035 pokax (puc. 3).

250 1 HE BinHOBMIOBANEHA eHEpPTid
B TinpoeHepreTHka

200 A P P
O ATOMHa eHepreTHKa

150 4 B Byrinna
OTaz

100 A B Hadra

50 A
0 - T

1994-2014 2014-35

Puc. 3. CtpykTypa 3pocTaHHs MOMUTY 3a [XKepeaMu eHeprii
y 1994-2014 ta 2014-2035 pokax, MBr Ha pik*

HasnauHinii 3MiHU CTOCYIOTbCSI 3MEHIIEHHS IOMUTY Ha BYTiJJISA Ta 3pO-
CTaHHA IIOIIUTY HA ATOMHY Ta BiJHOBJIOBAaJbHY eHeprifo. IIpu mpomy Taxi
MEPBUHHI JpKepesia eHeprii gk Hadra, Ta3z Ta TigpoeHepreTHKa 3aJIUIIN-
JIICb OCHOBIO €HEPTeTUYHUX CUCTEM CBITY.

Tpancdopmallist CBiTOBUX €HEPreTUYHUX PUHKAX MOKe OYTH OXapakre-
pusoBana B pamMkax PESTLE-ananisy 3a tTakumu ¢axropamu: MOJiTHYHI,
€KOHOMIiYHi, COIliaJbHi, TEXHOJOriuHi, IOPUANYHI Ta EKOJIOTiYHi, AKi i
BIJINBAIOTh Ha e(EeKTUBHICTh Ta MallOyTHE KOMMAHi, 10 3/ilICHUIN 3JUT-
T4 Ta IOIJIMHAHHA.

27 Masypenxo B.II. PO3BUTOK CBiTOBOro pUHKY Ha()TOIPOAYKTIB B ymMoBax riaobamizauii / B.II. Ma3sypeHxko,
O.C.Illanpan // CtpaTerist po3BUTKy YKpaiHu (eKOHOMiKa, cormioioris, npaso): Haykosuii xypHar. — K. : HAY,
2013. — Ne 4. — C. 104-108.

28 Tanvnepina JLII. IMIuieMeHTauiss TPIOPUTETIB CTAIONO PO3BMTKY HAa CBITOBOMY DHHKY HadyTONpOTYKTIB
[Enexrponne Bunanus) / JLII. I'ansnepina, JLI. JIyk’snenko // Mixunapoasi Binnocunn Cepist «EkoHOMIUHI Hay-
km». — Ne 4 (2014). Pexum moctymy 10 xKypH.: http://journals.iir.kiev.ua/index.php/ec_n/article/view/2638

2 BP Energy Outlook 2017.— Access: https://www.bp.com/content/dam/bp/pdf/energy-economics/energy-
outlook-2017/bp-energy-outlook-2017.pdf
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[IpuitHATTA pinieHb MOAO0 3JUTTIB Ta MOIJIMHAHb MAa€ BPaXOBYBaTH Ta-
KOK Taki 3oBHimHI ¢akropu, 1o onucani y PESTLE-ananisi 3 metomo
6isb1 e()eKTUBHOTO TPOBe/IeHHS yroja. TpaHcdopmallisi cBiTOBUX eHepre-
TUYHUX PUHKIB ITOBA3aHa 31 3MiHaMU OCHOBHMX KOH IOHKTYPHHUX ITapaMmeT-
piB, gKi T03HAYalOTbCsl HA Tajy3eBiil Ta perioHambHiil cTpykTypi. Cepen
HUX: (AYKTyalii MUHU Ha CBITOBOMY PUHKY Ha(TH; 3pOCTaHHS ITPOIO3H-
il caanieBoi HadTH; 3/€lIeBJIeHHS Bi[HOBIIOBAHJIBHUX JIXKEpeJl eHeprii;
3HIDKEHHS] TPAH3aKIiMHUX BUTPAT 32 PAXyHOK THYYKOCTi Ta PoOOTH B OII-
TUMaJIbHOMY PEXUMi eJIeKTPOMepeX 3aB/sgKu 3actocyBanuio Smart Grid;
gibepesartiss eneprernynux punkiB €C, CIIIA, Anownii IliBnenni Kopei,
Ascrpadii Ta iH.

Tabuys 1

PESTLE-AHAJII3 AJIA PIIEHDb IO/0 3JIUTTIB TA IIOIJINMHAHD
B EHEPTETUIII*

dakropu Hisa dakropis

— TMonitnuna HecTabibHICTD Ta HEBU3HAUYEHICTh MaliOyTHIX pedopM B KpaiHax,

10 PO3BUBAIOTHCS, 3HMKY€E NPUOYTKU €HEPTeTUYHUX KOMIIAHil

— IlpoBenenns pecTpykTypusanii B eHepreTuili Ta CTHUMYJIOBAHHS PO3BHUTKY

€HepreTUKU CIPHUATUMe 3a/IydeHHI0O HOBUX iHBECTHI[ill Ta PO3BUTKY €HepreTud-

HUX KOMIIaHii, IO CIPUATHME 3UTTSM Ta HOTJIMHAHHAM y rasysi

— Posnep:kaBiienHs Ta npuBaTu3allis CHPUSIOTh 36iJbIIEHHIO iHBECTHIIIl B eHe-

PreTuKy Ta BHUXOLY MiXKHAPOJHUX EHEPreTMYHUX KOMIIAHii Ha PUHKN TaKHX

JleprKaB

— IlixTpumka fepkaBu y PO3BUTKY Bi/JIHOBJIIOBAJIBHOI €HEPreTHUKU CIIPUSAE PO3-

BUTKY KOMIIaHiii, 1[0 TeHepyIoTh Y BUKOPHUCTOBYIOTH ii y cBOiil AisiIbHOCTI
Political — Ilositnka excnaHcii Ha 30BHINTHIX PUHKAX eHEPrOPECYpCiB CHPHUATHME TpaH-

(ITonitiyHi) CKODJIOHHUM YTO/IaM 3JIMTTIiB Ta IOTJINHAHD

— Honmituka nuBepcudikaiii PKepes eHepronocTavyaHHs CHPITHME MiXKHAPO/I-

HUM 3JIUTTSIM Ta MOTJIMHAHHSM

— IlosiTnka KOHTPOJIO HA/J TPAHCKOPJOHHOI Ta 3apy6i’KHOIO eHepreTHYHOIO

iHpacTPYKTYpOIO CIPUSATIME MiXXHAPOAHUM 3JUTTSM Ta HOTJIMHAHHAM

— llositnka meMoHoMoJi3amii Ha HAIiOHATHPHUX €HEePrOpMHKAX PHWHKIB MiBHU-

LIy€ KOHKYPEHIIilO, 1[0 3MiHIOE KOHBIOHKTYPY

— BropoBajpkenns crpareriii cTasoro po3BUTKY CIPUSTHME €KOHOMIiYHOMY 3pPOC-

TaHHIO, a BiJiTak — 30iJIbIIEHHIO YTO/ 3i 3JIUTTIB Ta MOTJIMHAHD

— IlpoBenenHst TOMTHKN eHEProedeKTHBHOCTI 3HU3UTH OOCSATH CIIOKUBAHHS

eHeprii, 110 TIpU3Be/e 10 CKOPOUEHHST MPUOYTKIB €PreTUYHNX KOMIIaHiil

— ExonomiuHe 3pocTaHHSI KpaiH CIIpHsie TOMY, IO 36iJbIIYEThCS MOMUT Ha eHe-
prifo, a BiIOBi/{HO i 3poCTaOTh NPUOYTKN €HEPreTHYHUX KOMIIaHii

— Huspki mogatkoBi cTaBKM [JIs1 €HEPTEeTHYHUX KOMIIAHiH CIPHUSIOTh 3017bIIeH-
HIO /IOXO/IiB €HepreTUYHUX KOMIIaHiil i HaBIIaku, BUCOKi — 3HIDKYIOTb JJOXO/IU

— Hwusbki peHTHI miaTexi crpusiorh 361JbIIEHHIO OXO/iB €HEPTeTHUYHUX KOM-
naHiif i, HaBIaKy, BUCOKI — 3HUXKYIOTb JTOXO/H

— uyxkryaris 1miH Ha HaQTy TiABHUIIYE PUSUKU HEJOOTPUMAHHS IPUOYTKIB Ta
iHBECTUIliHI PU3UKHI

— Hecra6ispHicTh Ha BATIOTHUX PUHKAX MiZBYIIY€E BapTiCTb BUPOOHUIITBA €HEP-
rii 3 iMIOPTHUX TIEPBUHHUX JIKPeJ eHeprii

— DopMyJia I[iHA HA TPAH3WUT BIIMBA€E Ha MPHGYTKOBICTb €HEPTeTHYHNX KOMIAHii

Economic
(Exonomiyni)

30 Bracua po3po6ka.
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3axinuenns mabu. 1

Mdakropu

Hdis Ppakropis

— JliGepesailisi eHepreTHYHUX PUHKIB PO3BUHEHUX KpaiH, CHpUATHME 301JbIIEHHIO
yrof 3i 3JINTTIB Ta MornHaHb EKOHOMHe BUKOpPHCTaHHS eJeTpOeHeprii IIeBHOI0 vac-
THHOIO HACEJIEHHSI Yepe3 3POCTAHHS I[iH Ha €JIEKTPOEHEPTrilo, 3 OJHOTO OOKY, Ta He-
JIOCTATHIO KiJIbKICTBZIOXO/IB, 3 iHIIOTO GOKY, MOXX€ MPU3BECTH JI0 MEHIIOTO CIOXKHU-
BaHHS €Heprii, a BiiTaK — 0 Ma/{iHHs IPUOYTKIB €eHepreTHYHNX KOMITAHii

Social
(Couianbhi)

— 3pocTaHHs KiJIbKOCTI HacesJeHHs crpusie 30iJbIIEHHIO TIOINTY HA €Heprilo, a
BiJITaK — 3POCTaHHIO MPUOYTKIB €HEePreTHYHNX KOMITaHii

— 3pocTaHHs IHUTOMOI Barm CepepAHbOTO KJacy y KpaiHaX, 1[0 PO3BUBAIOTLCH,
36iJIBIIY€E MOMUT HA aBTOMOGIIbHE TTATUBO

— Exouorizarist cBiIoMOCTi HaceJieHHSI CHpUsS€ BUKOPUCTAHHIO Bi/IHOBJIOBAJIb-
HUX JPKepeJl eHeprii

Technological
(Texnosoriyni)

— Ilomupenns TexHOOTIH y cdepi mratexkiB 3a KOMyHaJIbHI IOCIyTU OHJAIH,
gk y HIBernii, cupugaruMe MOJIETIIEHHIO OIJIATH 34 €JEKTPOEHEPTilo CIIOXKUBaya-
MU Ta JIeSIKOMY 3DOCTAHHIO MPUGYTKIB €HEPTEeTUYHUX KOMITaHiit

— YIOCKOHAJIEHHST TEXHOJIOTiHl BUPOOHHIITBA €JEKTPOEHeprii 3 BiHOBJIIOBAJIb-
HUX JiKepeJ eHeprii cnpusTHMe 3HWXKEHHIO cOGiBapTOCTi Ta Ii/IBUIEHHIO PEH-
TaGeJbHOCTI y Iil TAraay3i eHepreTuKu

— PosBuTok TexHosoOriil ram6okoro 6ypiHHsI Ta BUAOGYTKY 11eJb(OBOTO ragy Ta
Ha(pTH cipusiTUMEe 3MEHIIEHHIO BUTPAT HA BHUPOOHUIITBO eJeKTpoeHeprii Ta 30i-
JIBIIUTD NPUGYTKY BEPTHKAJIbHO-IHTETPOBAHUX HA(TOra30BUX KOMIAHI

— PosButok TexHosOTiii BUIOOYTKY CJIAHIEBUX Tasy, HadTH, OGITyMiHO3HHMX ITCKiB
CTIPHSITIME 3MEHINIEHHIO BUTPAT Ta 301/IbIIeHHST e(DeKTHBHOCTI €eHePreTHYHUX KOMITaHii

— PosButok TexHoJioriil mepepoOKn BYIJIEBO/IHIB CIIPUATUME IIiJIBUIIEHHIO ede-
KTUBHOCTi BePTUKAJIbHO-IHTETPOBAHIX HA(PTOTA30BUX KOMIIAHil

— Illupoke BUpoBamkeHHs TexHosorii Smart Grid ma Bcix piBHax (JokasbHO-
My, MICIIEBOMY, DEriOHAJbHOMY, HAI[iOHAJTLHOMY, Mi>KHAPOJHOMY) CHPUSITHME
ONTHUMi3allil eJIeKTPONIOCTAYaHHs, 1110 3HU3UTh BUTPATU €HEPTeTUYHUX KOMIIaHiil
— BrpoBa/pkeHHS iHTEJEKTYaJIbHUX TEXHOJIOTiH Ta pOoOOTH3AIliss OKPEMHX €Hp-
FeTUYHUX KOMIMAHINl TiABUIMUTD iX NPUBAGIUBICTH JJsI TOTEHIIHHUX yroja 3i
3JIUTTS HA MOTJIMHAHD

— 3MeHueHHs a6o JikBigaiis 1u¢poOBOr0 Po3pHUBY CIPUATUME YrojaM B Kpai-
Hax, IO PO3BUBAIOTHCA

BropoBa/pkeHHST 6e3ME€UYHUX TEXHOJIOTiN eHepreTHYHUMM KOMITAHISIMU ITi/[BUIIYE
iX TIpuBabGJUBICTD JJIS YIOJ 3i 3JUTTIB Ta MOTJNHAHD

Legal
(YOpuauysi)

— Kypc na mi6epamisaniio punkiB esekrpoeneprii B €C crnpusitiMe TOJETIIEH-
HIO JIiIIBHOCTI Mi>KHAPOJHUX €HEePreTMYHUX KOMIIaHiil y €Bpori

— 306isplieHHsT OOMEXKeHb MOJKe CHPHUSITH MOHOIOJI3allii Ta 3pOCTAaHHIO MOHOIIO-
JBHUAX MPHUOYTKiB OKPEMUX eHepreTHYHNX KOMIaHii

— IlocuyeHHs aHTUMOHOIIOJIBHOTO 3aKOHO/JABCTBA MOXKE 3MEHIIUTH MPUOYTKI
€HepPreTUYHUX KOMIIaHin

— 3MHeIIeHHSI BUMOT IO/J0 GI0/KETOYTBOPEHHS MiJBUINTD e(PeKTUBHICTb Halli-
OHAJIbHUX €HepreTMYHUX KOMIIaHilf B KpaiHaX, 10 PO3BUBAIOTHCH, a 1i€ IPHU3BE-
Jie 710 36i/IbIIIeHHs YTO/| 31 3JUTTIB Ta MOTJIMHAHD

— BrnpoBa/pKkeHHsST Ha 3aKOHOJABYOMY piBHI CTaHJapTiB eHProMeHe/’KMEHTY
3HU3UTH CIOKUBAHHS €HepTii, 0 3HU3UTH NPUOYTKN €HEePreTHYHNX KOMIIaHii

— Jleramizariss enmeprocepBiCy 3HW3UTDH CHOKWBAHHS €HEPrii, 1[0 3HU3UTDH IpH-
GyTKH eHEePreTHYHNX KOMITaHiii

Environmental
(EkoJtoriuni)

— Ilapuspka kiaimMartnuna yroga 2016 poxy 110/10 3MEHIIEHHS BUKH/IIB 1iOKCHLY
BYIJIELIO Ta iHINI €KOJIOTIYHi IIPOrpaMu KpaiH CIPUATHUMYTb PO3BUTKY BiJlHOB-
JIIOBAJIbHUX JKEpeJl eHeprii, rady Ta CKOPOYEHHIO 3aCTOCYBAHHIO BYIiJIA K
JUKepesia eHeprii, 1o 30iJbIINTb MUTOMY Bary yroJ Ha PUHKY BHPOGHHIITBA
€JICKTPOEHEePrii 3 Bi/JHOBJIIOBAJbHTX JPKePeJl eHeprii

— IligBuIieHHss BUMOT 10 €KOJIOTiYHOI Ge3MeKu [isIbHOCTI eHPreTHYHUX KOMIIa-
Hill 3617BINTD X BUTPATH, IO 3HU3UTD KiJbKICTb YTOJ 3JUTTIB Ta HOTJNHAHD
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MikHapoaHi 3JUTTS Ta MOTJHHAHHS B €eHepPreTu4Hiii ramay3i
3a PErioHaJbHOIO Ta TaJTy3€BOI0 O3HAKaMU

3a nanmmu IMAA o6car i BapTicTh CBITOBUX 3JIMTTIB Ta IOTJIMHAHb B
CHEPIreTUIll TIOCTYIIOBO 3POCTA€, XO4a Iliil raaysi npuraMaHHa TaKa X -
KJIYHICTD PO3BUTKY 3JIMTTIB i IOI/IMHAHD, K i CBITOBOMY DHHKY 3JIHMTTiB
Ta IOIJMHAHb 3arajaoM (pI/IC 4). SIx 3a3HAYAlOTh AHAJITUKM KOMIIaHii
PwC B «I'nobampHOMYy orsigai: 3poctanss, TpancgopmMallis Ta HONIYK BHU-
XO/ly» y TePCIEeKTUBI 3aJUIIAI0ThCsl BapTiCTh, a He 06cAT, Ta SKiCTb, a He
KizbKicTp?'. TIpu 1bOMY cIIOCTEPIira€ThbCst TEHJIEHILIS TIepeBaskaHHsT BapTOC-
Ti HaJ{ KIJIBKICTIO YIO/J.
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Puc. 4. KinpkicTb Ta BapTicTh yro/ 3JUTTI Ta MOTJNHAHHSA
B enepreruii 3a 1985-2016 poku™

OcCkiJIbKM PUHOK 3JUTTIiB Ta TOTJIMHAHb B €HEPreTUlll MiAOpIKOBY-
€TbCS 3araJIbHUM 3aKOHOMipHOCTAM XapaKTEePHUM /I BCiX 3JIATTIB i 1OT-
JIUHAHb, TOMY SKIIO HA CBITOBOMY PHHKY CIIajl, TO TaKe X MaJiHHS 06CATY
i BapTOCTi yroj xapakrepHe i JJig eHepretuyHoro cexkrtopy. lle i mogcuioe
Te, MO O6CAT Ta BapTiCTh 3JIMTTIB Ta MOTJIMHAHDL B eHepreTuili y 2016 porti
BUpocsH TopiBHAHO 3 2015 pokoMm, Kom Gyan HIKYe HiXK y 2014 pori, a
y 2014 pori Bumie Hixxk y 2013 porii.

OpHak pUHKY 3JIMUTTiB Ta INOIJMHAHb B €HEPTeTHIli XapaKTepHi IeBHi
ocob6smBocTi. Ilo-mepire, came mepskaBa, 4acToO 3[IiMICHIOE YTOAU Y 3BI3KY

3 PwC. Global overview: Growth, transformation and the search for yield. — Access:
http://www.pwc.com/gx/en/industries/energy-utilities-mining/power-utilities/publications/power-and-renewables-
deals.html#global-overview

32 Website of Institute for Mergers, Acquisitions and Alliances. — Access: www.imaa-institute.org — odimiii-
HUi caidT [HCTUTYTY 37HMTTIB, NOrMHAHB Ta anbsHciB (Institute for Mergers, Acquisitions and Alliances).
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3 MipKyBaHHAMM HaIliOHAJbHOT €HEPreTUYHOI Ta €KOJIOTiuHOi Oe3meku, a
TAKOXX 3 ypaxyBaHHSIM BHUMOT cTajoro po3BuTky. Ilo-mpyre, morpeba y
3HAYHUX KaIliTAJOBKJIAJECHIX B OKPEMUX CEKTOPAX €HEPreTHKH OOyMOB-
JIFOE€ BUCOKY BapTiCTb 3JIUTTIB Ta IIOIJIMHAHb, IO 36iJIbHIy€ gac Ha IX mia-
rotoBKy. llo-TpeTe, okpemi ceKTOpHM eHepreTUKH, TEXHOJIOTiYHO MOTpely-
I0Tb BEPTUKAJbHOI iHTerpaiii, 1o cTBOIOE creludKy npu 3/ilicHeHHi
yroj, 3okpemMa y HadTo-Ta30Biii cdepi.

2016 pori BapTicTh yroj 3JUTTIB Ta TOTJIMHAHb cTaHoBUJIa 292,7
mipa goa. CIIA, 3 aux 148,7 — B enexkTpoeneprerutli, 106 — B rasosiii
cepi, 38 — y BigHOBmIOBaJsbHIN eHepretuii. ¥ 2015 pori Binbymnoch
1004 yroau 3quTTiB Ta morauHaHb, 3 HuX 312 yromm (31,1 %) y cdepi
esnexktpoeneprii, 168 yrog (16,7 %) y rasosiii cdepi i HailGigbina Kijb-
Kictb yrom y cdepi BiJIHOBIIOBAJIbHUX JKepea eHeprii — 524 yroam
(52,2 %)*. 3arasbHa BapTicTh 3JIMTTIB Ta MOrJMHAHD B eHepreruii y 2015
potii cranoBusia 199 mapa non. CIIA, y Tomy uncai yroan y cdepi esiek-
Tpoeneprii Ha cymy 84 mupa mosa. CIIIA (42,21 %), y rasosiii cdepi Ha
cymy 59,8 mupa mon. CIIHA (30,05%) Tta y cdepi BiHOBIOBAIbHUX
JUKepes eHepril Ha cymy 53,3 mupa gos. CIIIA.

Xoua BapTicTh 3JMTTIB Ta IOIJIMHAHb B eHepreTHYHii cdepi Bmama y
2015 pori Ha 16 % mopiBasHO i3 2014 poKOM, OJHAK 1€l TTOKA3HUK Y CEK-
TOPi BiJITHOBJIIOBAJIbHUX JIPKEPEJ €Heprii Ta y BCiX CEKTOpaxX €HepPreTUKu
A3ilicbKO-THUX00KeaHChKOr0 perioHy 3pocJa. BapricTe yrox 3JMTTiB Ta
MOTJIMHAHD Y CEKTOPi BiIHOBJIOBAJbHUX JIXKEPEJ €HepTii IIiABUINIaCh
Maii>ke BABiui y  €Bpomi, O6ijbine  HiXK  BABiYi y  AsilicbKo-
Tuxookeancbkomy perioni, yrpudi y Ilentpasnbniii ta [liBgenniii Amepuiti
ta Ha npubamsno 30 % y IliBuiuniii Amepuni*’. Takosx 3rigHO 3i 3BiTOM
Deloitte BapTicTh TPaHCKOPAOHHUX B3JUTTIB Ta IOTJIMHAHb B €HEPreTHIIi
3pocaa i3 148 mapa goa. CIIA y 2014 go 179 mapa mon. CIIA y kinmi
Tperboro KBapraay 2015 poky™.

OcCHOBHUMM perioHaMu 3JUTTiB Ta MOTrJWHAHb B €HEePTreTUYHiil ramaysi €
[liBniuna Amepmka, €Bpoma Ta A3iiicbKo-THXOOKeaHChKUI perioH. Y
2015 pori Hai6iabIIa KiJbKICTb VIO, 3a KOMIIaHieo, 110 OyJja IOrJINHYTA,
O6yna spaificnena y €sponi (32 %), Asilicbko-TUXOOKeaHCBKOMY PpeTrioHi
(30 %) Ta IliBuiumiit Amepuri (26 %), a 3a KOMIaHi€IO-TIOKYIIEM — Y
€Espomi (31 %), Asiiicbko-Tuxookeancbkomy perioni (32 %) ta IliBHiuHil
Amepumi (29 %). Haii6inpma sapricts yrox y 2015 poui 3a Kommasiero,
o Oysa noraunyta, Oyja szaiiiciena y IliBuiuniit Amepuni (40 %), Asiii-

3 PwC. Global overview: Growth, transformation and the search for yield. — Access: http://www.pwc.com/
gx/en/industries/energy-utilities-mining/power-utilities/publications/power-and-renewables-deals.html#global-
overview

3 PwC. Power & Renewables Deals 2016 outlook and 2015 review — Access: http://www.pwc.com/
gx/en/energy-utilities-mining/pdf/power-and-renewables-deals-2016-outlook-and-2015-review.pdf

35 The Deloitte M&A Index 2016: Opportunities amidst divergence. — Access: https://www2.deloitte.com/
ua/uk/ pages/ finance/articles/gx-deloitte-m-and-a-index.html
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cbKo-Tuxookeancbkomy perioni (33 %) ta €sponi (19 %), a 3a Kommami-
ero-niokynieM y IliBuiuniit Amepuni (49 %), Asiiicbko-THX00KeaHCHKOMY
perioni (31 %) ta €sponi (15 %), a BiATak HalOPOXKUi yrogu Gyam 37iii-
ceni y IliBuiuniii Amepumi’.

Jlnsg periony AMepuKM XapaKTepHi Taki pUCH: 3POCTaHHS OOCSATY YTO.
3JUTTiB Ta morimHanb; nepmiictb CIITA ta Kanaawm; auBepcudikariis; 36i-
JIBIIICHHA MOJATKOBAX KPEAUTIB /111 BIiTPOBOI Ta COHAYHOI €HEPTEeTUKH, 110
Bi/IKpPMBa€ BeJIMKi TEPCHEeKTUBU [IJIsI 3POCTAHHS 1[bOTO CEKTOPY €HepreTu-
KU; PECTPYKTYPHU3alli aKTUBIiB Yepe3 NMPOoJa’k YaCTUHU aKIiil KOMIaHiil.

[lnsg periony €Bponu XapakTepHi Taki pucu: 3pocTaHHS yroja y cdepi
Bi/IHOBJIIOBAJIBHUX JIJKepeJs eHeprii, oco6smBo B Himewuwmni, Itasnii, Icma-
Hii Ta BermmkoGpuranii; BigmMina cy6cuiii 11 BUPOOHWKIB YNCTOI eHeprii
CTBOPIOE KOJIMBAaHHSI HAa PUHKY Bi/[HOBJIOBAJbHUX JixKepeJ eHeprii Besu-
KOOPUTaHil, 10 MOKe TPU3BECTU [0 MPOAAXKY IMX IMOTYKHOCTEH KOMIIa-
HigM 3 IHIIWX PErioHIB CBiTY; 3POCTAHHA 3JIMTTIB Ta IOIJIMHAHb MiXK €B-
PONEHCHbKUMU KOMIIAHISIMU Ta KOMIAHiAMU 3 KpaiH, 1110 PO3BUBAIOTHCS
Jlatuncpkoi Amepuku, Iuzaii Ta Adpukn.

B Ykpaini enepretruuna cdepa € JiiepoM 3a KiJbKIiCTIO 3JUTTIB Ta II0-
IJIMHAHDb 3 TIOMiXK iHIIUX BU/IB €KOHOMiYHOI AisiabHOCTi. B Ykpaiwi y
2012—-2013 porii nmurtomMa Bara 3JIATTIB Ta MOTJIMHAHb y eHepreTHuHii cdepi
Ta craHoBwia 17 % BijJ 3arajbHOro o6cAry, 1o 6y/I0 HABUIIUM ITOKa3HU-
KoM, a y 2014—-2015 pokax iX KiJbKiCTb CKOPOTHJIACH i CTAHOBUJIA BCHOTO
13 % BijJ 3arajbHOro o6CAry, IO € APYrOl0 3a 0OCATOM 3JIMTTIB Taly33i0
micasg dinaHcoBux rnocayr. 3a Baprictio y 2012—2013 pokax eHepreTHyHa
raay3p Oyjia Ha TPETbOMY MICIli 3 MUTOMOIO Baroio 8 % Bij 3arajbHOI Bap-
tocti yrog micasg AIIK Tta chepu temexkomynikaiiii. ¥ 2014—2015 pokax
cuTyallis MOKpaliiach Ta iX BapTicTh 3pocJa 10 29 % Bij 3arajabHOI Bap-
TOCTi yTroJl 3JIUTTiB Ta TOTJIMHAHD, IO € JAPYTUM TMOKA3HUKOM TicJjs cdepu
dginancoBux mocayr. [gs Ykpainm ocTtaHHiIM yacoM XapakTepHa HaiOi-
JIbIIIA KiJIbKiCcTh yroa came y cdepi BiJIHOBJIIOBATbHOI eHEPTETUKH Ta Had-
torasosiii ramysi. Hanpuknaan, y jaumcromaai 2015 poky OyJsa mpojaHi
kommaniero Activ Solar consuni esmexkrpocraniii «Cxig-Comap», «Hen-
TyH-Cousap», «®panko-Cosap», «D®pauko-IliBiy, «/[ynaiicbka CEC-1»,
«/lynaiicbka CEC-2» kwuraiicpbkiit kommnanii CNBM. V¥V munui 2016 poky
kommanig Cub Energy Inc. mpogana 50 % axmiil «Y3KropoJcbKkoi rasoBoi
mwrogi» 100 % mgoumi ciaoBarbkoi kommanii ‘Nafta» mimepmangckiit «Nafta-
Nafta International B.V.» 3a 1,5 mun eBpo”. Cdepa BimHOBIIOBaHO]

36 Website of Institute for Mergers, Acquisitions and Alliances. — Access: www.imaa-institute.org — odiriiiauii
caift IncTuTyTy 37MTTIB, NoriMHaHb Ta aibsHciB (Institute for Mergers, Acquisitions and Alliances).; Deloitte M&A
Trends Report 2016 — Access: https://www?2.deloitte.com/us/en/pages/mergers-and-acquisitions/articles/ma-trends-
reporthtml; PwC. Power & Renewables Deals 2016 outlook and 2015 review—  Access:
http://www.pwc.com/gx/en/energy-utilities-mining/pdf/power-and-renewables-deals-2016-outlook-and-2015-review.pdf

37 Cpenku causHus U norsiomeHus M&A B Ykpaune. — MHBecTUIMOHHBIH nopTat. [EnekTponHuii pecype] —
Pexxum  pmoctymy:  https://inventure.com.ua/analytics/investments/osnovnye-trendy-v-sfere-sliyanij-i-pogloshenij-
manda-v-ukraine
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eHepreTUKN € MPeKpPacHOIO aJbTePHATUBOIO /I iHBECTUIliNl yepe3 3HAYHUI
MOTEHITIaJl PECYPCiB Ta MiABUIICHHSA MOIYJIPHOCTI BiTHOBJIIOBAHOI €HEPTil
Ha PiBHI Jep:KaBu, aJpKe iCHYIOTb IIiJIbroBi Tapudu Js BiJHOBJIIOBAHOI
eHepreTMKW B YKpaiHi, sKi 3adikcoBadi B €BpO Ta BiANOBiAIOTH cepe-
HbOMY PiBHIO Bignosiznux tapudis B €C*. YV Mail6yTHbOMY K KPiM PO3-
BUTKY 3JIUTTIB Ta MOTJIMHAHb y cepi BiIHOBJIIOBAJBHUX JXKEPeJ eHeprii y
3BISI3KY 3 pedopMaMu 3 NPHUBOJAY IIpHBAaTH3aIlil e€HepreTHYHUX 06’ E€KTIB
MOJKHA TaKO)X OUiKyBaTH 3POCTaHHS OOCATY 3JUTTIB Ta IMOTJIMHAHb Y BiT-
YU3HAHIN eJeKTpoeHepreTuili, HanpukJaa norauHanisa AT <«Ilentp-enepros
i JepskaBHMX 4YacTOK OOJIaCHUX JepskaBHMX KommaHill (Muko/aiBCbKoi,
Tepnomninbebkoi, XMeabHUIIbKOI, 3anopidbkoi, XapKiBcbkoi, XMeTbHUIb-
kKoi Ta Uepkacbkoi o6JeHEpPro). A ToMy BpaxoBylounm JgiGepasisaimiio Ha
PUHKY €HEepPreTMKU € BipOTiJIHUM IIOIJIMHAHHA YKPAaiHCbKUX JIePKaBHUX
KOMITaHili ab0 [ep:KaBHUX YacTOK KOMIIAHIll iHO3eMHHMM iHBECTOpaMH 3
€spomn a6o Kurawo®. Pasom 3 TuM, 0COGJUBOCTI iHCTUTYI[iOHAJIBHOTO Ce-
peloBUIIA, SIKE BCe Ie 3aJHIIAEThCI BUCOKOMOHOIIOJI30BAaHUM Ta CIIPUSAT-
JIUBUM [IJISI PEiIEPCbKUX 3aXOIlJIeHb, CIIOHYKA€ TMOTEHIIMHUX TPaBIliB Ha
PUHKY 3JIUTTIiB Ta IOTJIMHAHb y cepi eHepereTuku Y KpaiHu /0 3MEHIIEH-
HA BapTOCTi aKTHUBIiB.

Ha¢ghmozaszoea npomucaogicms € IUKJIIUYHEM, BHCOKOPH3UKOBA-
HUM Ta KaIliTaJOMiCTKMM CETMEHTOM €HEPreTHKH, 110 MOTpeby€e THYUYKOCTI
Ta 3ai6HOCTI TpuiiMaru ckjaagHi pimenusa’. Oco6iuBicTio HadTOrasoBoi
MIPOMUCJIOBOCTI € Te, IO BOHA BKJIOYAE TPU CEKTOPH: BUAOOYTOK i Tep-
BUHHAa O6pPOOKa; BTOpMHHA OOPOOKA, TPAHCIOPTYBAaHHS Ta 30epiraHHs; KiH-
1eBa 06po0Ka, IO € MiATOTOBKOIO /IS TIPOaXKy, Ta 6e3mocepeiHill TpogaK
HadTH i Tagzy KiHIEBUM CIIOXKUBAayaM, a TAaKOX CEKTOP OOCIYrOBYBAaHHS
Ha(TOrasoBoro KoMILIeKCy!!, TOMy y KOKHOMY CEKTOPi IPOCTEKYIOThCS
cBoi Tenzenuii. 3okpema, y 2015 poui y 3arajibHiil BapTocTi yroj 3/JuTTiB
Ta TIOTJIMHAHDb Y HadTOTA30Biil MPOMUCJIOBOCTI MepeBakaal yroJau 3Milia-
Horo Tuny y cdepi HadTtH i Tazy, ApyruMm 3a BapTicTiO OyJU Yroaum y
cepi Hadt. Y 2011 poui nepeBaxkanu yroau okpemo y cdepi Hadrtn i
okpeMo y cdepi razy. IlpocTexyeTbcs TeHIEHIliST 3MEHINEHHS BapTOCTi
YyIO/l Yy OKpeMux Iijicekropax Ha@Tora3oBoi IPOMUJIOBOCTI i 3pOoCTaHHSA
BapTOCTi yro/i 3JIUTTiB Ta IMOIJMHAHb y 3MillaHOMy HadTOrazoBoMmy Iijice-
kropi (puc. 5).

Hapimo Hinepnannam inBecTyBatu B YKpainy — €Bpomneiicbka npasiaa [Enexrponnuii pecypc] — Pexum
noctymy: http://www.eurointegration.com.ua/articles/2016/04/4/7047232/

°T'puzopenko FO. CausHus U NOrIOLIEHUs B YKpauHe: JeUIUT NOKynaTeneil i Hu3Kue HeHbl. [EaexTpoHHuii
pecyPc] — Pexum noctymy: http://kreston-gcg.com/upload/sliyaniya_i_pogloscheniya v_ukraine.pdf

0 Deloitte. Oil & Gas Mergers and Acquisitions Report Mid-year 2016: Looking for a restart. [EnexTponnuit
pecypc] — Pexum nocrymy: https://www?2.deloitte.com/content/dam/Deloitte/us/Documents/energy-resources/us-
ener%y-and-resources—oil-and- gas-m-n-a-report-2016.pdf

What is the difference between upstream and downstream oil and gas operations? — Investopedia. —

Access: http://www.investopedia.com/ask/answers/060215/what-difference-between-upstream-and-downstream-oil-
and-gas-operations.asp.
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Puc. 5. Yactku mificeKTOpiB y 3arajbHiil BapTOCTi yrou
nadrorazosoi mpomucaosocti (2011-2015 pokn), %*

Haii6inpimi 3a BapTicTiO yroam 3milicHIOIOThCS y HadTOra3osiil mpomuc-
Jgosocti. Tak, y 2015 porti Biﬂéy]laCb OJHA 3 IIATH HaWOIJIbIINX yroj
3JIUTTSI Ta HaOIIBIIOI MPOTSATOM OCTAaHHIX 5 POKIB MiXK HiZepJaHCbKO-
6putancbkoro HadrorazoBoio kommanieio Royal Dutch Shell Ple ta 6pu-
TaHCHKOIO raszoBoio Komnanielo BG Group Plc na cymy 81 mapa mod.
CIIIA, mo crtaHOBUJIO 54 % BapTOCTi 3arajbHOI BApPTOCTI YrOJ y JAaHOMY
HiZICEKTOPi Ta BCIO BapTicTh y perioni €Bponu ckJjaja yroga mixk Royal
Dutch Shell Plc ta BG Group Plc, sika cranma Hai6GiJbIIO0 ITPOTITOM
OCTaHHIX II’ATU POKiB.

Opmnak 3a gocmimkenasam EY y 2015 porii BapricTb Ta KilbKicTh yTOA
3MEHIUINCH TOPiBHAHO 3 2014 pokom. 3JUTTSA Ta MOTJUHAHHSA y HadTO-
ra3oBiil ITPOMMCJIOBOCTI MAIOTh IUKJIYHUN XapakTep, sIK i y BCill eHepre-
tnuHil raaysi. ¥ 2012 ta 2014 pokax o6csar 3JuTTiB Ta TOTJUHaHDL 36i-
JIBITUBCS TOPiBHSIHO 3 TONEepeHiMU pokamu, a Toi yac gk y 2013 ta 2015
POKaX 3MEHIIUBCS y MOPIBHSAHHI 3 MONEpeHIMU POKAMHU.

Byeiavna npomucaogicms mocTyrnoBo BTPavya€ CBOMO MOIMYJISIPHICTD
JUIA YyroJl 3JIUTTIB Ta IOTJIMHAHb, IIPO IO CBIAYUTH MA/IHHA BapTOCTI Ta
KiJbKOCTi yroj 3aWTTiB Ta moriamHaub. Hampuxaan, y 2014 pori 6ymo
saificneno 60 yroxa 3auTTiB Ta norsmHanb Ha cymy 4867 mun poa. CIIIA,
mo MeHie maike BABiui Hixk y 2013 pori. Takox Baskauso te, mo 40 %
3JUTTIB Ta TIOTJIMHAHD y BYTiJbHIN npomuciaoBocti y 2014 pori 6ysan tpa-
HCKOpIOHHUMHU. 3a 06’eKToM KymiBai Kommanii y 2014 porti Jignpyorhb

4“2 EY Global Oil and Gas Transactions Review 2015.— Access: http://www.ey.com/Publication/
vwLUAssets/EY -global-oil-and-gas-transactions-review-2015/$FILE/EY -global-oil-and-gas-transactions-review-
2015.pdf.
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Taki KpaiHu gk ABcTpaJjig i3 cyMOI0 yroj 3JUTTiB Ta norjuHanb y 1178
miH goa. CHIA, Kanaza i3 cymoio yrog 894 mun pos. CIIA ta CHIA i3
cymoro yrox 571 mmu gon. CIHIA. ABcrpamis € ogHuM i3 JifiepiB y 37UT-
TAX Ta INOIJIMHAHHAX Y BYTiJbHIN IIPOMUC/JIOBOCTI. Taka TeHJIeHLIiA mosdc-
HIOETbCS Ha6ibIol0 ByriabHOIO yromooo 2014 poky, a came mpomax
50,1 % uactku y Clermont Mine kommanieio Rio Tinto 3a 1 muapa mgor.
CIHIA cninpnomy mianpuemctBy Glencore i Sumitomo Corp. 3a 06’ekTom
koMnaHieo-tokynieMm y 2014 poui mizepamu e kpainu: CIIA i3 cymoro
yrona y 947 mmua gon. CHIA, Kanana i3 cymoro yroa 512 mun goa. CIIA
ta IlIBefitiapis i3 cymMoio yroj 3JWTTiB Ta TMOTJIMHAHD i3 cymoio 508 muH
nogi. CIIA.

B amomuiit enepeemuui 3a3suyail HalOi/IbIla YacTUHA KOMIIAHIiA,
[0 BOJIOJAIIOTH ATOMHUMM €JIEKTPOCTAHIiAMU, HaJje)KaTb JepKaBi depes
CTpaTeriy"y poJib I[bOTO CEKTOPY 3 TMOTJISAAY HAI[iOHAJTHHOI Oe3MeKu Ta
e€HeproHe3aJie;kHOCTI Kpainu. ToMy 3JIMTTA Ta MOTJIMHAHHA B A/EpHill eHe-
prertuili BifOyBalOTbCd B MeKaX OJHI€T epsKaBW MiXK HalliOHAJTbHUMU
komnanigmu. Hampurian, y Dpaniiii BeyThCs MEPETOBOPH IOAO0 Maiily-
THBOTO TPOJAXKy YACTUHM aKTUBIB (DpaHIly3bKOI KOMIaHIi, MIO CIieliaJti-
3y€TbCS Ha aToMHiil eHepreruii, Areva Ha cymy 10 mupa gon. CIIA in-
miii ¢paniyspkiit komnanii EDF. B o6uasax kommnanisx O6isbire 80 %
HaJiesKaTh (PPaHIly3bKOMY ypsay™.

[Torrpu Te, 1m0 cob6iBapTicTh BUPOOHUIITBA €JEKTPOHEPrii Ha ATOMHUX
CTaHIliIX HUJKYe, HiXK Ha IHIIMX, OJHAK Yy KIiHIEBY BapTiCTh IOTPiOHO
BKJIIOUATH BUTPATH Ha OYAiBHUIITBO, €KCILIyaTallifo Ta BUBEICHHS aTOM-
HUX €JIEKTPOCTAHINN 3 eKciuryarailii; BugoOyTOK, rmepepoOKy abo iMIopT
aTOMHOI'O TIaJMBa Ta 30XOPOHEHHS Pa/lioaKTUBHUX BiJAX0/1iB. ['0JI0BHOIO K
mpo6IeMOI0 aTOMHOI €HepTreTHKM € CKJQIHICTh y (piHaHCyBaHHI HOBOTO
OYIiBHUI[TBA, OCKiJIbKH OKYIIHICTb TaKUX iHBECTHUIIl CTAHOBHUTHb [IECSATKH
POKiB.

Cepen po3BuHeHMX KpaiH JigepamMu y cdepi aTOMHOI eHEpPTeTHKH €
CIHIA Tta @®paniiga. [Ipote HaBiTh y IIUX KpaiHaX KiJbKiCTb HOBUX €JIEKT-
POCTaHIINl B OCTaHHi POKU 3HUKYETbCA Yepe3 3HAUHi BUTPATH, 3aTPUMKHU
y OyAiBHUIITBI HOBMX €JIEKTPOCTAHIIINl Ta IIPOTECTH TPOMaJIChbKOCTi. BigTak
1leil CeKTOp eHepTeTHKN BTpavae CBOIO 3HAUMMICTh y 3axijHili €Bpori Ta
CIHIA. Opnak kpaiHu, /ie HU3bKUU piBeHb BUMOT /[0 OXOPOHU JIOBKiJJIL
Ta €KOJIOTiuHOi 6e3IeKU, HATOMICTh BHCOKHII IOIIMT Ha €JIeKTPOEHEeprilo,
taki gk Kwuraii ta Inais mmanyiorh 36iJbIIUTH YaCTKY S/IePHOI eHepreTu-
ku. Tomy #WMOBipHUMEU y MailGyTHBOMY € 3JIMTTS Ta TOTJIMHAHHS B A3ili-
cbKo-Tuxookeancbkomy perioni, Toai gk y CIIA i 3axigniit €Bpori Ki-
JIbKICTh KOHCOJIIIAIIMHUX IIporeciB Oyze 3ajekaTu BiJ Jep:KaBHUX
[IpiOpUTETiB.

4 PwC. Power & Renewables Deals 2016 outlook. — Access: http://www.pwc.com/gx/en/energy-utilities-
mining/pdf/power-and-renewables-deals-2016-outlook-and-2015-review.pdf



ISSN 1811-9824. MIDKHAPO/ITHA EKOHOMIYHA ITIOJIITUKA. 2017. Ne 1 (26)

62

Eunepeemuxa 6ionoeatosaavnux 0xepea emepeii. O6car 31uTTiB
Ta TMOIJIMHAHb Y CEKTOPi BiJHOBJIIOBaAbHUX JKepes eHeprii y 2016 porii
3aJIMIIUBCS HA PiBHI TOTEPEIHHOTO POKY, ajie BApTiCTh yTOJ 3HU3WJIACS 3
35 1o 38 mapa goa. CIIIA wacTkoBO depe3 3aBepIlieHHS HU3KU BEJUKUX
YTOJl y TiZIpoeHepreTulli B morepeHboMy poiti. Y Toit yac gk y 2015 porti
BapTicTh yroj 30iJbIimaack Ha 7 % mopiBHsHO 3 2014 pokom gocsria 93,9
mapa pona. CIIA. KopropatuBHi 3guTTs Ta norauHanHs y 2015 pori cra-
HoBusim 19,2 mupa gos. CIITA, mo Ha 63 % Gigpmie HixK y 2014 porii i €
Hai6i/IBINOI0 3araJibHOI0 BapTiCTIO MOPiBHSHO 3 peropauuM 2011 porom.
BitpoBa enepreTnka € HailGiJIbIINM CEKTOPOM JJISI 3JIMTTIB Ta TOTJIMHAHD
y ccbepi BifHOB/IOBATbHOT eHepretuku. Y 2015 porli akTWBM KOMTIaHii Bi-
TPOBOI eHepreTukyu Ha cymy 57,6 mupa gox. CHIA 6yJII/I 06 €KTOM TIPO-
Jnaxy, mo 6yso Ginbire Ha 9 % HOplBHHHO iz 2014 pOKOM . K cBiguuTh
JMHAMiKa yTO/ 3JMTTiB Ta MOTJWHAHD Y BiHOBJIIOBAIbLHIM eHepI‘eTI/IHI 3a
turom jukepena y 2004-2015 poxax (puc. 6) 3a secATHAITTS B CTPYKTYPi
BifIOyJINCh CYTTEBI 3pYIIEHHSA: OCHOBHA MMHMTOMAa Bara IPUIA/Ia€ Ha BiTPOBY
Ta COHSIYHY €HEPTreTHKY.
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B bionmorivHe NaTHEO
80 1 735 .
20 - 5 67.6 671 EBiomaca
504 642
> 587 58,5
60 - i BT eoTepManbsHa
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Puc. 6. Jlunamika yroj 3JUTTiB Ta MOTJWHAHD Y BiJHOBJIIOBAJIbHIN eHepreTHIli
3a tunom mkepetaa y 2004-2015 pokax®

# Global trends in renewable energy investment 2016 — Frankfurt School-UNEP Centre/BNEF — Access:
http://fs-unepcentre.org/sites/default/files/publications/globaltrendsinrenewableenergyinvestment2016lowres_0.pdf
45 Global trends in renewable energy investment 2016 — Frankfurt School-UNEP Centre/BNEF — Access:
http://fs-unepcentre.org/sites/default/files/publications/globaltrendsinrenewableenergyinvestment2016lowres_0.pdf
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Consiuna enepretuka OyJja JAPYTUM 3a BEJIMYUHOIO 3JUTTIB Ta TOTJIH-
HaHb CEKTOPOM Bi/JIHOBJIOBAJIbHOI eHepreTuku micJd Bitpooi. Tak, y 2015
porii 3a Baprictio yrogu csranu 29,4 muppa noa. CHIA, mo na 9 % 6isbiie
MOPiBHSAHO 3 momepesHiM pokoM. OCHOBHY YacTWUHY YTOJ 3JIUTTiB Ta TOT-
JIUHAHb Y COHSYHi eHepreTwlli CTaHOBWUJIA KYTiBJS aAKTUBIB COHSYHUX
€JIEKTPOCTAHIl. 3JUTTA Ta TOTJIWHAHHA Y TeOTepMaJbHIll eHepreTulri
cranoBusm 2,2 mapa poa. CHIA, mo y 5 pasiB 6isbiie Hixk y 2014 porri.
Yromn y cdepi 6iomacum Ta mepepoOKHM BiIXO/iB B €HEPTil0 CTAaHOBUJIN
2,1 mapa poa. CIIIA, mo #a 10 % nopiBusino 3 2014 pokom. B Toii uac yro-
1y cdepi 6ionammsa cranoBusm y 2015 pori 1,7 mapa goa. CHIA, mo Ha
24 9% menie Hixk y 2014 porti i € HaltHUKYNM 3HaYeHHSIM 3a BapricTio 3 2005
poky. Haii6inpiry yacTKy yroj 3JUTTIB Ta MOTJIMHAHD Y BiHOBJIIOBAJbHI
eHepreTHlli CKJIQ/Ial0Th YyTou B po3BUHeHNX Kpainax €Bponu ta CIITA.

HepcneKTan PO3BUTKY Mi)KHapOJIHI/IX 3JIMTTIB Ta NMOTJIHMHAHb
B eHepI‘eTH‘lHlﬁ ramayai

Ha Mmaii6yTHi 3JUTTS Ta TOTJIMHAHHS BIIMBAIOTH 3aTaJbHUIl CTaH TJIO-
6asbHOT eKOHOMiKH (ZOCTYI /10 MiKHAPOAHOTO KPEAWTY, CTaH BAJTIOTHUX
PHMHKIB), €KOHOMIUHMI CTaH KpaiH, B AKUX PO3TAlIOBaHi KOMIIaHii, MOBS-
3aHi 3 KOHKpeTHOIO yromoto (3pocrannss BBII, coriasbhHa Hampyra, 1moi-
THYHA CTaGiJbHICTh, HMOJITHKA BiJ[HOCHO PO3BUTKY €HPEreTHKH), PO3BUTOK
TexHosoriii (po3BUTOK mIeab(OBOro razy ta HadTH, 3HUKEHS BapTOCTi
BUOGYTKY CJAHIEBUX BYTJIEBOIB) Ta BUMOTH €KOJIOTii, OXOPOHH JIOBKiJ-
ag ta Gesnexn (IIBUAKMI IepexijJ 10 HU3bKOBYIJIEIEeBOi eHepreTuku. Ta-
KO y 3BIG3KYy 3i cBiToBuMu pedopmamu y cdepi €KOJOTiuHOI MOJiTUKA
KoMIaHii Bce O6iJbllle BiAXOASATH BiJl TpaJMIiiHOI eHEepreTHMKHW i Hamara-
I0TbC GifTbIlle BUKOPUCTOBYBATH BiHOBJIOBANbHI /KepeJsa eHeprii. Xoua
OCHOBY r7106aJIbHOI €HEPreTUYHOT CHCTEMU 6y/:[e i Hamani cTaHOBUTH Had-
TOorazoBa MPOMHUCIOBicTh. He3Baskatoum Ha Te, 1m0 BUKUAM B aTtMocdepy
MaloThb OyTH 3MEHINeHi, HaceJeHHS 3eMJi 3pOCTae, a TOMY i TIONUT Ha
eHepriio 36iTbIIYEThCS, MO CBIUUTD MPO Te, MO MOTPiOHO 3HANTH TEeBHUN
6amanc Mi>xk 060Ma UMK YMOBaMU [IJIST TIOJIAJIBIIIOTO PO3BUTKY €HEPTETUKM.

Bianosigno no 3Bity BP Energy Outlook 2016, 3pocrannss BBII oui-
kyeTrbcst y kpainax OECP, Kwurai ta Ingii. CnoskuBauHs eHeprii 306iJb-
mutbess Ha 34 % 3 2014 no 2035 pik. KpiM 11poro, O4iKyeTbCs HajiHHs
yacTKM HaTU Ta BYTIJJISA, a TAaKOK 3POCTAHHS YACTKU Ta3y Ta BiJHOBJIO-
BAJIbHUX JIPKepeJsl eHeprii y 3arajJbHOMY closkuBaHHi eneprii. [lomnur 3poc-
Ta€ caMe Ha eHepriio BiJ rady, HadTH Ta BiTHOBJIIOBAJIbHUX JIPKepeJ eHep-
rii, a BUPOOHMIITBO HaTH i Tagy BKJIOUATHME B OCHOBHOMY IeJb¢oBUil
raz ta Hadry’®. BigmosigHo mo 3Biry PwC mporHosu 3pocTaHHS 3JIUTTIB
Ta TOTJINHAHDb B €HEPTeTHYHil Taxy3i € MO3UTUBHUMHU, X0Ya 3 OJHOTO 60-

46 BP Energy Outlook 2016, Outlook to 2035. — Access: http://agpu.org.ua/upload/files/10147161644352.pdf
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Ky, BifIOYBa€TbCsI O/JIHOYACHE YTOBIJTbHEHHS 3POCTAHHS UYOTUPHOX Haibi-
JIBIIUX PUHKIB, 10 po3BuBaioThcsd — bpasuiii, Pocii, Kutato i [liBnennoi
Adpuknu dyepe3 TeOnOTITUYHI PUBWKHN HA JIESIKUX 3 IIUX PUHKIB, a 3 iHIIOTO
6OKy icHYye il psa CUIbHUX YMHHUKIB, SIKi aKTUBi3yIOTb YTOJN B €JieK-
TPOEHEPreTUIli i CEeKTOPi BiJHOBJIOBAJbHUX J[KEpPeJs eHeprii, cepesl HUX
TpUBaloya KOPIIOpATHUBHA PECTPYKTYpH3allisi, OuiKyBaHi npojaxki B €Bpo-
mi, KoHcoJsijaris cepeanboi kamitanizarii B CIIA, inBecTuiiiini maanu
KUTAHCbKUX KOMIIAHi#, BeJUKi IepCIeKTUBU 3POCTaHd YTOJ Y CEeKTOpi
Bi/IHOBJIIOBAHWX JIKepeJsl eHeprii Ta mpuBaGJUBICTD /IS TMOKYMINB CTIHKUX
JIOXO/IiB BiJl pPeryJibOBaHUX aKTHUBIiB y CeKTOpi. 3TifiHO 3i 3BiTOM World
Energy Outlook 2016 Mixkuapoanoi Eneprerwunoi Arentii mo 2040 poky
MPOTHO3YETHCSI 3POCTAHHS MOMUTY Ha eHepriio Ha 30 %, a TOMY O4iKyeTb-
csa morpeba y momatkoBux 23 TpaH mos. CIIA imBectutiii mjs mokpa-
NeHHsT eHeproedeKTUBHOCTI. 3a TMPOTHO3HUM CIIEHApieM BiATOBiAHO [0
[Tapusbkoi kaiMmatuynoi yroau Bija 22 kBiTHS 2016 poky miaaHyeTbes, 1110
no 2040 poxy 60 % esextpoeHeprii Gyge BUPOOISATUCS 3 BiJHOBJIIOBAJIH-
HUX JDKepeJa eHe;)ru i mosoBUHA [TaHOTO O6CATY caMe 3 BiTPOBOI Ta COHSIY-
HOI eHepI‘eTI/IKI/I [IpornosyeTbca mopiyne 3poCTaHHA IOMUTY Ha ra3 Ha
1,5 % i 3amenmenns nonuty Ha Byriisy €C ta CIIIA no 2040 na 60 % ta
40 % Bigmosigno®™. Tomy 3srigHo 3 ITapmsbKoi0 yromoro AOIiabHiIIE Oyie
36iIbITyBaTH BUKOPUCTAHHS Bi/THOBJIIOBAJbHUX JIXKepeJs eHeprii, 3/iliicHIo-
Bartu iHBecTHIlii y 6ijbin edpeKTHBHE BUPOOHUIITBO eHeprii 3 HadTh i rasy
3 HE3HAYHUMM BUKU/JAMM BYTJICKHUCJOTO Ta3y B aTMOC(pepy, a TOMYy BapTo
6yne NIPOBOJIUTH 3JIUTTSA Ta IMOIJIMHAHHA came y chepi BiTHOBIIOBAJIBHUX
JuKepest eHeprii, HadTH i rady, Je € TMepCHeKTUBU [Jis1 PO3BUTKY. A TOMY
3a nporHodamu EY y 2016 pori Taki XapaKTepuCTHKH SIK AuBepcudika-
1ist, cTabiJbHA KiJbKiCTh YTOJl 3JIUTTIB Ta MOTJIMHAHD, 3POCTAHHS Y CEKTO-
pi BiTHOBJIIOBAJbHUX JIKEpes eHepTii 3aBAsSKu CHpusaTAuBUM pedopMam
Ta iHHOBaIii OyAyTb TNpUTAaMaHHi JJS €HEepreTW4Hill Taay3i AMepukw.
KatouoBumu ¢pakTopaMu BIJIUBY Ha 3JUTTS Ta MOTJWHAHHS B A3iiiChbKO-
TuxookeaHCbKOMY peTioHi y MailOyTHbOMY €: TOCUJIEHHS esieKTpudikarii
Ta 3POCTAaHHS IIOMHUTY HA €Heprio; eHepreTWuHi pedopmu, oco6JUBO Y
Kurai, Ingii, Anonii ta B’eTrnami, nanionasbHa KoHcogifanis y Kwurai,
3MeHIIIeH] 1[iHM Ha ra3, 3pocTaHHs yroay cdepi BiHOBJIIOBAIbHUX JXKepet
B [Haii Ta ABcTpanii 3aBAgKU COPUATIUBINA TOJITUIl TIOJ0 MiATPUMKU YU-
cTux Jokepes eHeprii. 3a gocaijskenHsam EY  dakrtopamu, mo OyayTb
CIPUSATU 3POCTAHHIO 3JIUTTIB Ta TOIJIMHAHDb y €Bpomi OyAyTb iHTerparis
KOMYHQJIbHUX TIOCJIYT Ta iHIIUX CEKTOpPiB, (POKyc Ha 3POCTAHHS YTOH i3
KOMTIaHiIMU KpaiH, 110 po3dBuBaioThed, Asii, IliBgennoi Amepuku, Adpu-

47 The 21st Conference of the Paries to the United Nations Framework Convention on Climate Change
[Electronic resource] — Way of access: http://www.un.org/sustainabledevelopment/cop21/.
World Energy Outlook 2016, Executive summary — International Energy Agency. — Access:
http://www.iea.org/publications/freepublications/publication/WorldEnergyOutlook2016ExecutiveSummaryEnglish.pdf



ISSN 1811-9824. MIDKHAPO/THA EKOHOMIUHA ITOJIITUKA. 2017. Ne 1 (26)

05

Ku Ta eHepretnyHi pedopmu y Cxigniii €Bpomi Ta 3pocTaHHS yroJ Y
cdepi BigHOBMOBAIbHUX JsKepesn eHeprii’’. To6To ocHOBHUMM perioHamu
3JUTTIB Ta TOTJIMHAHb B eHepreTu4Hill cdepi OyAyTb PO3BUHEHI KpaiHu
3axignoi €sponu, IliBaiunoi Amepuxu (CIITA, Kanaza), Ascrpainis, a
TaKOX KpaiHW, 1110 PO3BUBAIOTHCS A3iliCbKO-THXOOKEaHCHKOIO perioHy
(Kurait, Ingia), Ienrpaabnoi ta Iigennoi Amepuknu (Mekcuka, Bpasu-
Jis1), a TaKOX y CEKTOpi aJbTePHATUBHOI CHEPreTHKH JesKi Kpainum Ad-
puxu (Kenisa, Iligenna Adpuxa, Hirepis).

[TporuosyeTbcst MOpivHe 3pOCTaHHS MONUTY Ha ra3 Ha 1,5 % i 3MeH-
menns nonuty Ha Byriist y €C ta CIITA go 2040 ma 60 % Ta 40 % Bia-
nosigHo™. Ha ocHoBi 3ampononoBanux ¢axiBusmMu koMmmanii Statoil cre-
HapiiB po3BuTKY eHepreTuku (pedopMu, BiJHOBJIEHHS, CYINEPHHIITBO)
HaMM 3/1iliCHEHO TepCIeKTUBHUI aHaJi3 3JUTTIB Ta MOTJWHAHb Yy Iiil ra-

aysi (tabu. 2).

Tabauus 2

CIIEHAPIi PO3BUTKY EHEPTETUKU TA 3JIUTTIB
TA NIOIJIMHAHD ¥ TAJIY 31

Cuenapiit Enepretnunuii cextop 3JMTTS Ta MOTJUHAHHS
PecTpykTypusaiiiss eHepreTuku y HacJiJloK
€KOJIOTiuHOI Ta Ge3NeKOBOi MOJITHK, MO 06- | ByayTh 3pocraTu KiJbKicTh Ta
MeXXyBaTUMYTb BUKU/JU IIapDHUKOBMX Ta3iB B | BapTiCTb 3JIUTTIB Ta IOIJIMHAHb Y
Pedopmu atMocdepy (BCTAHOBJIEHHS TIOJATKiB Ha BH- | cepi BiHOBIIOBAIBHUX [IKEPEJ

POGHUITBO eJIeKTPOeHeprii 3 BYTi/Is Ta Ha- | eHeprii, 3MeHIIyBaTHCS — Y BYTi-
JMaHHSA cy6cuiil Ha BUPOOGHUIITBO €JIEKTpOe- | JIbHIiH eJleKTpOeHepreTuIl
Heprii 3 Bi/[HOBIIOBAJIbHUX JPKEPeJ eHeprii)
ConsiyuHa Ta BiTpoBa eHepretnka OyayTb | O6csar Ta BapTicTh 3JUTTIB Ta IMO-
ckaagaru 40 % CBITOBOro BUPOGHHUIITBA eJie- | IJIMHAHD y COHSIYHIA Ta BiTPOBIii
krpoeHeprii y 2040 porti mopiBHSHO 3 5 % y | eHepretuii  GyAyTb  3POCTATH.
2016 poui. Bigrak monut Ha HadTy Ta ras | 3pocTaHHs o006CATy Ta BapTOCTi
3MEHITUTHCST Yy TIOPiBHSIHHI i3 TemepimmHiM. | 3JWUTTIB Ta MOTJMHAHB y HadTOTa-
IIpore GyayTb 3ailicHiOBaTuch iHBecTHlii B | 30Biil cdepi Oyae my:xe He3HAU-

BigHOB/IEeHHS | TEXHOJIOTIYHMII PO3BUTOK Ta 30iJbIIEHHS | HUM I 3a6e3NedeHHs 3POCTaio-
e(eKTBHOCTI €HePreTMHYHOro CEKTOPY 3 Me- | YOro IIOIMTY Ha eHeprilo.
TOIO 3aJ[0BOJIEHHSI 3pocTafouoro momuty Ha | KoHcosigamiiiiHi mporecn 6yayTb
eHeprito. OcHOBHUII (OKyc — 3pOCTaHHS | BKJIOYaTU iHHOBALiliHi KOMIIaHII,
eHepreTHYHOi e(eKTUBHOCTI Ta 3aJy4eHHS | IO BIPOBAKYIOTH eHeproedex-
iHBeCTHIIil y BiJIHOBJIOBAJIbHI JiKepeJia | TUBHE BUPOOGHUIITBO €JIEKTPOCHE-
eHeprii prii 3 HadTH i Tazy

4 EY. Power transactions and trends 2015 review and 2016 outlook — Access: http://www.ey.com/
Publication/vwLUAssets/EY -power-transactions-and-trends-q4-2015/$FILE/EY -power-transactions-and-trends-q4-

20155.0pdf.

World Energy Outlook 2016, Executive summary — International Energy Agency. — Access:

http://www.iea.org/publications/freepublications/publication/WorldEnergyOutlook2016ExecutiveSummaryEnglish. pdf.

3! Tlo6ynosano 3a matepianamu Energy Perspectives 2016: lond-term macro and market outlook. Statoil. — Pp.
9-12. — Access: https://www.statoil.com/content/dam/statoil/documents/energy-perspectives/energy-perspectives-
2016.pdf Ta Tabmui 1
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3axkinuenns maoau. 2

Cuenapiit Enepretuynuii cextop 3IUTTS Ta MOTJIUHAHHS

TeonosriTuyni kouuikTn Ta 3Ha4yHi BiaMiH-
HOCTi Y eKOHOMIYHOMY pPO3BHTKY, IMOTpe6ax
Ta PpiBHI 3a6e31e4eHOCTi eHepropecypcamu
BITMBATHIMYTb Ha TpaHcopMalio eHepre-

TUYHUX CEKTOPiB Pi3HUX JeprKaB. . .
piB p P Bin6yBaTumerbcs 361/IbIIIEHHSI

BapTOCTi Ta KiJIbKOCTI yrox y Ha-
(rorasosiit cdepi, BigHOBIIOBA-
JTbHIH eHepreTHIli.

Ilocunutbess KOHKYpEHIlisT 3a eHepropecyp-
CynepHuuTBoO | cu, 3pocre iHTEHCHBHICTD BHKOPHCTAHHS
eHeprii. 3pocTe TEXHOJIOTIYHUN PO3PHUB Y
BUKOPWCTaHHI eHeprii Ta eHeproedeKTUBHOC-
ti Bupo6uunTBa. /lo 2040 poky 36inbmarbes
inBecTuilii B y HadrorazoBy cdepy, BiHOB-
JIIOBAJIbHY €HEPreTHKYy, eHepreTuyHy ingpa-
CTPYKTYpy Ta 36epiramms eneprii, Smart Grid

3rigno 3 Ilapusbkoio yrojoio moiijibHinie 6yje 30iJbITyBaTH BHKOPUC-
TaHHS BiIHOBJIOBAJbHUX JiXKepeJl eHeprii, 3AiliCHIOBaTH iHBECTHUIlil Y
6isbIn epeKTUBHE BUPOOHUIITBO eHeprii 3 HadTH i ra3y 3 HE3HAUHUMU BH-
KUJJaMi BYTJIEKUCJOTO Tazy B aTMocdepy, a ToMy BapTo Oy/ie MPOBOJUTH
3JINTTS Ta TOTJIMHAHHS caMme y cdepi BiIHOBIIOBAJIbHUX MKepeJ eHeprii,
HadgtH i Tasy, /e € MepcleKTUBH I PO3BUTKY. TaKuil creHapiili € mysxe
ONTUMICTUYHUM i He peasiCTUYHMM, BPaXOBYIOUM OCOGJHMBOCTI Ta Pi3Hi
MOJKJUBOCTI pisHUX KpaiH cBiTy. IIpore He Jmille 3MeHIIEHHSI BapTOCTi
eJIEKTPOEHePrii 3 BiJIHOBJIOBAJbHUX JKepeJl eHeprii, a i CTPYKTypHi Iie-
PETBOpPEHHSI Y BUPOOHUIITBI BCi€l eJeKTPOeHeprii 3 PisHUX JJKepeJs MaloTh
O6yTu imiieMeHToBaHi. Tak eHepreTwyHa rajaysb, a BiJ[IIOBiJHO i 3JHUTTS Ta
MOTJIMHAHHSA y Iil Tany3i MOXYTb PO3BUBATUCA 32 TPbOMa CL[eHapiHMI/I'
Ded)O'pMI/I BIIIHOBJIeHHH Ta CyNepHUITBO, SdKi BU3HAYEHi HAa OCHOBiI OCTaH-
HiX TeHJIEHIill PO3BUTKY e€HepreTu4yHoi ramaysi. Biarak aHaJI13y10qI/I BCi
clleHapii PO3BUTKY 3JIUTTIB Ta IOTJIMHAHb, BU/IIJMMO OCHOBHiI 3aKOHOMip-
HOCTi PO3BUTKY:

e 3HauYHe 3POCTAHHA BAPTOCTi I KIJIBKOCTI YyTOJ 3JIUTTIB Ta IIOrJIMHAHD Y
cdepi BiTHOBJIOBAJIBHUX JIKEPeJT €Heprii;

e HeBesMKe 306iJIbIIEHHST KiJTbKOCTi Ta BapTOCTi 3JUTTIB Ta TOTJUHAHD Y
Hadroras3osiil cdepi;

e Ma/[iHHSA 06CATY Ta BApTOCTi 3JMTTIB Ta MOTJIMHAHD y BYTiJAbHIN TTPO-
MHCJIOBOCTI.

A TOMY PO3BHUTOK Mi*KHApPOJHUX 3JIUTTIiB Ta NOIJMHAHb B €HEPTeTUYHIl
rajaysi BU3HAYa€Tbcsd JABOMa (pakTopaMu: 3aKOHOMiIPHOCTSIMU PO3BUTKY
CBITOBOTO PWHKY 3JIMTTiB Ta TOTJWHAHD, a TAaKOXX TpaHCHOPMAIEID CBIiTO-
BUX CHEPTETUYHUX PUHKIB 3araJioM.
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BucuoBku

Tpancdopmalliss Ha CBITOBUX €HEPreTUYHNX PUHKAX O0OYMOBJIIOE TeH[Ie-
HIlii Ha CBITOBOMY PHHKY 3JIUTTIB Ta MOIJIMHAHDb B €HEPIeTUYHOMY CEKTO-
pi. 3acrocyBaHHS MiXXHAPOJHMUX 3JIUTTIB Ta MOTJIMHAHb SK CTparerii Imij-
BUIIIEHHA KOHKypeHTocnpOMmKHOCTi MI’KHApPOJAHOI KOMIIaHii B eHepI‘eTI/I]_Ii
3pocTa€ 3a KiJbKIiCTIO Ta BapTiCTIO yTOZ. OcHOBHMMU perioHamMu 3JIUTTiB
Ta NOTJIMHAHb B eHepreTwuHiil ramysi e IliBmiuna Amepuka, €Bpoma Ta
A3iiicbKo-TUX00KeaHCbKU PerioH.

[lns posBunenux kpain IliBHiuHOT AMepuku XapakTepHe HepeBakaHHs
3a o6csiroM yroj y cdepi BiJIHOBJIIOBATbHUX JKepes eHeprii, a 3a BapTic-
TIO y cdepi esexkTpoeneprii Ta rasy (nepenycim y CIIA rta Kananui).
Y €Bporni nepeBaskae yacTKa 3JIMTTIB Ta MOTJIMHAHDL y cdepi BiHOBIIOBA-
JBbHUX JI’Kepes eHeprii 3a o6cgaroM i BapTicTio.

[lna kpain, mo posBuBaiotbes, y IliBpenniii Ta HeHTpaJIbHiI‘/’I Caporri
XapakTepHe IEpeBaXaHHA 3a 00CsATOM yTOJ] y chepi BiHOBJIIOBATHHUX
JUKepesT eHeprii Ta eJeKTpoeHeprii, a 3a BapTicTio — y cepi BigHOBIIO-
BaJIbHUX JKepeJs eHeprii. Y kpaiHax, 110 PO3BUBAIOTHCHA, A3ilCHKO-
TruxookeaHChKOrO perioHy IepeBaskaloTh YTOJAW 3JIMTTS Ta IOTJIMHAHHA Y
cepi BiIHOBJIIOBAJbHUX JXKEpes €HepTii 3a KiJbKicTIo Ta y eseTpoeHep-
reTuili — 3a BapTICTIO.

[l 3yMTTiB Ta MOTJIMHAHD B €HEpPreTWyHiil cdepi 3a ceKTopamMu BJac-
TiBi Taki oco6mmBocTTi. Haif6ispnmi yroam 3ailicHIOIOTbCS Yy HadTOra3oBiit
MPOMUCIOBOCTI, Hanmpukaam, y 2015 pori Bizbyaach ogHa 3 NraTH Hall6i-
JBIINX YTOJ 3JUTTS MiXK HiZIlepJaH/ACbKO-OPUTAHCHKOIO Ha@TOra30BOI0
kommanieio Royal Dutch Shell Plc ta 6purtancbkoio ra3oBoio KOMIaHi€I0
BG Group Plc na cymy y 81 mupa goa. CIIHA. 3autTTs Ta norJavHaHHS y
HaTOra3oBill MPOMUCJIOBOCTI MAIOTh IUKJIYHWI XapaKTep, SK i y Bciil eHe-
pretuyHiii ramysi. OCHOBHUMHU perioHaMM 3JIUTTiB Ta MOTIJIMHAHb Y HadTora-
3oBiit cepi € IliBaiuna Amepuka, a came CIIA ta Kanama, i €Bpoma.

ByrisnbHa TpOMHCIOBICTD NOCTYIIOBO BTpadae CBOIO IOIYJIAPHICTD JJIA
YTOJl 3JIUTTIB Ta MOTJIMHAHD, PO IO CBiTYUTH MA[iHHS BApTOCTi Ta 00CATY
3JUTTIB Ta TOrJAMHAHb. 3a 00’€KTOM KYHiBJi KOMIIaHii Ta KOMIIaHiii-
nokymiiB Jigupyorb Kanaga ta CIIIA.

Y aromuiil eHepreTwili 3a3Buyail Hail6iJbllla 4YacTMHA KOMIIAHi#, M0
BOJIO/IIIOTh ATOMHUMM €JIEKTPOCTAHIlisIMU, HaJexaTb JepskaBi. Lleil cektop
eHepreTUKN BTpayae CBOIO 3HaunMicTb y 3axigniit €sponi ta CIIA. On-
Hak Kwurait ta [HAis maanyioTh 30iIbIIUTH YacTKY SepHOI €HepreTHKH,
TOMY WMOBipHUMHU y MailOyTHbOMY € 306iJbICHHS 3JWUTTIB Ta MOTJIMHAHD B
Asziiicbko-TuxookeancbkoMy perioni i 3menmienHs y CIITA i 3axigniii
€sporii.

Y cdepi BiiHOBIIOBAJBHUX JXKepeJs eHeprii MPOCJIiIKOBYETbCS TEH/ICH-
i 710 3pOCTaHHA YaCTKM YroJ 3JIMTTIB Ta MOrJMHaHb. BiTpoBa enepreru-
Ka € HalOiJbIIUM CEKTOPOM JIJIsl 3JIUTTIB Ta IMOTJIMHAHb Cepe/ BiJHOBJIIO-
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BaJIbHOI €HEPTreTUKM, JUIA AKOI XapaKTepHe 3POCTaHHA BapTOCTi Yroj
3/UTTS Ta norJuHanHs. CoHsYHA eHepreTHKa € JPYyTUM 3a BEJUYUHOIO ce-
KTOPOM TIicJig BiTPOBOI, y AKOMYy OyJu TIPOBeEHi 3JUTTS Ta TOTJWHAHHS
Ta 36isbirenHsa iX BapTocti. Hail6isbiry 9acTKy B Yroj 3JIMTTIB Ta MOTJIH-
HaHb Yy Bi/JHOBJIIOBAJIbHIIl eHepreTulli CKJQJaloTb YTOAM B PO3BUHEHUX
kpainax €spornu ta CIIIA.

3TiIHO BUSBJEHUX TEHJEHIINl Yy IepcreKTuBi 6y/:[e 3pocTaTé 4YacTka
TPACHKOPJAOHHUX 3JIUTTIB Ta IIOIJIMHAHb, a TaKOX OCHOBHUMU perioHamu
3POCTAaHHA 3JIUTTIB Ta MOTJMHAHDb OyIyTh PO3BUHEHI Kpainm 3axigHoi €B-
ponu, IliBuiunoi Amepuku (CIIIA, Kanamga), xpainun AsiiicbKo-
Tuxookeancbkoro periony (Kuraii, Inmis, ABcTpasisi), a Takox KpaiHu,
1o possuBaioThes, Ilenrpasnbhoi ta IliBgennoi Amepuku (Mekcuka, Bpa-
3UJIIST), a TAKOXK 3a 3a PAXyHOK aJbTEPHATHBHOI €HEPTETHKH JIEsIKi KpaiHu
Adpuku (Kenis, ITiBgenna Adpuka, Hirepis).

BianoBifgHo 0 pO3BUTKY eHEpPreTUYHOI rajaysi 3arajaoMm JJd 3JUTTIB Ta
HOTJINHAHDB Oy/le XapaKTepHe 3HayHe 3POCTaHHS BapTOCTi i KiJIbKOCTi yroj
3JIMTTIB Ta MOIJIMHAHb Y cdepi BiJIHOBIIOBAJbHUX JpKepes eHeprii; Hese-
JuKe 36i7bIIeHHS KiJTbKOCTI Ta BapTOCTi 3JIUTTIB Ta MOTJIMHAHL Y HadTO-
ra3oBiii cdepi; 3MeHIIeHHST 00CATY Ta BApTOCTi 3JWTTIB Ta MOTJWHAHD Y
BYTiJIBHIll TTPOMUCJIOBOCTI.

B VYkpaini MoxkHa ouiKyBaTu 3pOCTaHHS yrof y cdepi Bi[HOBIIOBAJIbHUX
JUKepes Ta eJeKTPOEeHeprii, 10 TOSCHIOEThCS TMiJIbroBUMH TapudaMu s
BI/THOBJIIOBAHOI €HEPIreTUKU Ta CIHPUATJIUBOIO [JId IHBECTOPIB IIOJITUKOIO
CIIPOIIEHHS TpUBaTU3allii y eHepreTuuHoMy cektopi. Kpim 1poro, xapakrep-
Hi TPaHCKOP/JOHHI yroawm 3 GOKY €BPOMENWCHKUX Ta KUTANCHKUX iHBECTOPiB.
[ng Ykpainu € cnpugaT/JMBUMU Taki TeHEHIiT, a/pKe 75 TOAAIbIIOT0 PO3-
BUTKY BiTYM3HAHOI €HEPreTUKM TaKOXK € JOLJIbHIIINM 3aJy4YeHHSA iHO3EeMHUX
iHBCETUIIill O EHEPreTUYHOrO CEKTOPY IIJIAXOM 3JIUTTIB Ta MOTJIMHAHD 3 iHO-
3eMHUMM KOMIIQHiSIMU 3 MeTOI0 IIOKpAallleHHS TEeXHOJIOTiii PO3BUTKY raJsysi.
OCHOBHOIO TIepeZ[lyMOBOIO I PO3BUTKY 3JIUTTTIB Ta MOIJMHAHb B YKpaiHi
Mae OyTH TOJITUYHA CTAOiTbHICTH Ta MPUBATHU3AIlS CHEPTETUYHUX 00 €KTiB,
aJ/pKe BiJl 3aJydyeHHs iHO3eMHUX iHBECTHILiil IIOKPAIUTbCSI CTaH PO3BUTKY
€HePreTUYHOI rajysi K 3arajioM, Tak i OKpeMHUX IIi/iraay3eil BiHOBJIIOBAJIb-
HUX JKepeJs eHeprii, A1 9KuX B YKpaiHU € BUCOKUI TIOTEHITiaJl.
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