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Ne Ha Ne Bif

OpraHu gep>kaBHoTl Bnaau,

opraHu MicLeBoro caMoBpsAfyBaHHS,
yCTaHOBW, opraHisauii, nignpnemMcTea Ta
iHWI cy6’eKTW chepun Ny6NIYHUX 3aKyniBenb

LLlojo po3paxyHKy
LiHX HA NPUPOAHNIA ras

[o MiHicTepcTBa eKOHOMIYHOIO PO3BUTKY | TOPriBNi YKpaiHX HaAXOAATb YMC/IEHHI
3BEpHEHHS CY6’eKTIiB chepn Ny6aivHMX 3aKyniBesb WOAO HEO6XiAHOCTI BHECEHHS 3MiH [0
[LOroBOpIB, YKNafeHNX 3a pe3ynbTaTaMu MpPOBeAEeHUX NpoLueayp 3akyniBenb, Y 3B’A3KY 3
NOCTINHUM KOMMBaHHAM LiHW Ha PUHKY NPUPOAHOrO rasy.

3 METOK BUPILLIEHHS NPOGAEMHUX NUTaHb LOAO MiABULLEHHS LWiHW Ha MPUPOLHUIA
ras y forosopax npo 3akynisnto MiHEKOHOMPO3BUTKY 3rigHo Hakasy Big 18.07.2018 Ne 980
CTBOpeHO MixBigoMuy pobouy rpyny [0 cknagy AKoT yBidwan: MiHEKOHOMPO3BUTKY,
AHTUMOHONO/bHNI KOMITET YKpaiHu, HAK “HadToras YKpaiHn”,
MAT “YkprassugobysaHHa”, AN “Oepx30BHiwWiHpopm”, Toproso-npomuciosa nanata
YkpaiHn, NMAT “YkpnowTa”, KNIBCbKa LLIKO/a eKOHOMIKM.

MiXBifomM4Y0t0 pob6OYOID TPYmnoK 6yNn0 BMBYEHO MUTAHHA, WO BM/MBAE Ha 3MiHY
WiHM Ha PUHKY MPUPOAHOro rasy, fiK cy6’ekTn ctepy Ny6MiYHUX 3aKyniBesib 3MIiHIOKTb
LWiHW B YyKnafeHUX [0orosopax 3a pesynbTaTaMu MNPOBeAeHMX Mpouedyp 3akynieefb Ta
3arporoHoOBaHO OMTUMA/IbHUIA NigXig A0 MOPAAKY 3MiHM LiHW B [OroBopax 3a YMOBM
BO/IATUNLHOCTI PUHKY NPUPOLHOrO razsy.

3akynisni” (gani - *"BcTaHoOBN"NpaBOBi Ta
THU
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Pa3om 3 TMM, YaCTUHO YeTBepTOot CcTatTi 36 3aKOHY nepefbdadyeHO BMNAAKM 3MiHW
ICTOTHMX YMOB [OroBOpPY NpO 3aKymnis/to.

Tak, 4aCTUHOK YeTBepTOH CTaTTi 36 3aKOHY BCTAHOB/IEHO, L0 YMOBW AOr0OBOPY NpPo
3aKyniBAKO He MOBWHHI BiAPIZHATACA Bif 3MICTY TeHAepHOI Npono3unuii 3a pesynbraraMmu
ayKUioHY (Y TOMY 4YMCni LiHX 32 OAUHWULIIO TOBapy) NepemoXud npoueaypu 3akynisni abo
LiHX NPOMO3nLIT y4aCcHMKa Yy pasi 3aCTOCYBaHHA MeperoBoOpHOI npoueaypu. ICTOTHI YMOBM
[0roBOPY MPO 3aKyniBAKO He MOXYTb 3MIHKOBATUCA NIiCNA MOro MignucaHHs [0 BUKOHaHHS
30608B’A3aHb CTOPOHaMM B MOBHOMY 06CA3i, KpiM BUNAaAKY 3MiHW BCTAHOB/IEHOIO 3rifiHO i3
3aKOHOZaBCTBOM OpraHamu [ep>aBHOT CTaTUCTUKKU THAEKCY CMOXMUBYUX LiH, 3MIHU Kypcy
IHO3EMHOT Ba/IOTU, 3MiHU GipPXXOBMX KOTUPYBaHb abo nokasHuKis Platts, perynboBaHux
UiH (Tapudis) i HOpmaTWUBIB, AKI 3aCTOCOBYHOTLCA B [Or0OBOPI NPO 3aKyniew, y pasi
BCTaAHOBJ/IEHHA B JOroBOpPi NMpo 3aKyniB/i0 NOPALKY 3MIHU LiHW.

3BepTaEmMo yBary, W0 060B’A3KOBOK CK/Ia[0BOK TEHAEPHOI JOKYMeHTauii 3rigHo
NYHKTY 7 4YaCTUHW Apyroi cratti 22 3akoHy € MPOeKT [OroBopy MNpPo 3aKyniBnw 3
060B’A3KOBMM 3a3HayYeHHSAM MNOPSAKY 3MiH A0ro yMOB.

3aMOBHWMK CaMOCTINHO CKNaflae MPOEKT AOroBopy Ta 060B’A3KOBO BK/KOYAE NOPALOK
3MiHW ICTOTHMX YMOB TakOro [OroBopy, KWW MOXe MICTUTU BUKIHOUYHO BUMNALKK,
nepefbayveHi ctaTTeto 36 3aKOHY.

Bumora w080 nopsaky 3MiHW iCTOTHUX YMOB MOXE BWKOPUCTOBYBATUCL [ANA
KOHKpeTM3aLii BMNafKiB Mif 4Yac BUKOHAHHS A0OroBOpY CTOPOHaMM LWOA4O HeOoO6XigHOCTI,
Hanpuknag, LOKYMEHTasIbHOro OOrpyHTYBaHHA NiATBEPAKEHHSA 3MiH abo 06CTaBWH, L0
BiaOynmncs; gikcauii po3mipy Takmx 3MmiH (SKLLO BOHW BUPaXeHi Yy BapTICHMX/NPOLEHTHNX
nokasHuKax); (ikcauii Buay BantOTW, 3MIHM O6IpPXKOBUX KOTUPYBaHb [ANSt 3[iACHEHHS
BIANOBIHMX PO3paxyHKiB i Ai/i CTOPiH TaKOro A0roBopy y pasi HaCTaHHS TakuX Migcras.

KpiMm TOro, Aorosip npo 3akyniBf0 YKNafaeTsCa BIAMOBILHO 4O BUMOT TEHAEPHOT
LOKYyMeHTaLiT Ta Mpono3nyii y4acHMUKa-nepemMmoxLs.

3rigHo 3 pocnimpkeHHAM KWIBCbKOI LUKO/IM €KOHOMIKW LIIHOBUM OPIEHTMPOM Mpu
BU3HAYEHHI LiHM Ha ras mMoXxyTb OyTW OipXOBi LiHW Ha MiKHapoAHMX (EBPOMENCbKNX)
xabax, Ha AKUX 3aKyrnoBYETbCA ra3, AKWin iIMNopTepy NOCTaBNAOTb Ha YKPATHCbKUIA PUHOK, i
BIANOBIAHO Ha UiHY AKOro OPIEHTYIOTHCA MOCTavyalbHUKMA MNif 4Yac Npojaxy rasy
BHYTPILLUHbOIrO BULOOYTKY CrOXMBayam.

Mpy UbOMY cepel €BPOMENCbKMX OIpX N8 YKPAIHCbKOrOo PUHKY MNy6niyHMX



3aKyniBe/sib NPUPOLHOrO rasy HambinbL pefleBaHTHUMU € KOTUPYBAHHS Ha rofinaH4CbKOMY
xabi Title Transfer Facility (TTF) Ta Himeubknx xabax NetConnect Germany (NCG) Ta
Gaspool. BigMiHHOCTI y TpeHAi UiH Ha uMX XabaX MiHiManbHI Ta TpaguuiiHO Ans
PO3paxyHKy LiHM IMMNOPTHOrO NapuTeTy Ha YKPaiHCbKOMY PUHKY BUKOPUCTOBYHOTb [aHi
Himeubkoro xaby NCG, ToMy BBa)XaeMO [OLi/IbHAM BUKOPUCTOBYBATU AN (POPMY/IbHOIO
LLIHOYTBOPEHHA 3MiH Ha ra3 came KotupyBaHHsA Ha NCG. Pa3oM 3 TUM, 3aMOBHUKN MOXYTb
BMKOPUCTOBYBaTM KOTUPYBaHHA Ha IHWMX Xabax abo cepefHE 3HAYEHHA MK HUMMU
CaMOCTINHO.

Uepes fito 3aKOHOAaBYMX 0OMEXEHb, AKi He [03BONATL A48 Ny6nivYHMX 3aKyniBesb
BMKOPUCTOBYBATU (’HOMEPCHI  KOHTPaKTW, Maidke, HEMOX/MBO BpaxyBaTW CE30HHI
KO/IMBAHHS Ha PUHKY MPUPOAHOro rasy, K Ue Big0yBaeTbCA Ha CBITOBOMY PUHKY. Kpim
TOro, LiHa Ha ra3 NpPoTAroM OCTaHHIX AeCATWUNITb cTae gefani 6inbll BONATUILHOM, LWO
CYTTEBO 0OMEXY€E MOX/MBOCTI NPOrHO3yBaHHA B paMKax JliHIMHUX MOAenen, a'y baratbox
nocTayasibHUKIB  Ta 3aMOBHMKIB  MOXe  6OpakyBaTu  00’€KTUBHUX  MOX/IMBOCTEMN
BMKOPUCTOBYBATU BiNbLL CKNagHi Modeni Ans BpaxyBaHHSA YCiX NOTEHUiMHUX PU3UKIB.

3a TakMx yMOB 06’€KTMBHO BUHMKAE NoTpeba B yKNafaHHi JOLATKOBUX Yrog Ans
KOpUryBaHHA LUiHW. Tpy LUbOMY, BMU3HAYEHHS HOBOI LiHW MOXe OyTW BperynboBaHO 3a
[ONOMOro (HopMynn, sika BpaxoByBaTMMe KOMMBaAHHS oqiuiinHOro kypcy HBY rpuBHi
BIHOCHO, HanNpuKnag, eBpo Ta LiHW Ha eBpoOnencbknx xabax, Hanpuknag NCG.

TakoXX (opMmyna MOXe BpaxoBYyBaTU KOTUPYBaHHA Ha MNPUPOSHUIA ra3 Ha
YKpaiHCbKill eHEepPreTUUHIN BipXi, ane 3 0OMEXEHHAM Barv UUX KOTUpPYBaHb BiAMNOBIAHO
[ONe0  BIAKPUTOrO PUHKY MNPUPOAHOro rasy B YKpaiHi (Hapasi MporoHyemMo
BMKoOpucToBYyBaTth 5%).

Y CBOKO 4epry, MbKBiZJOMYOK pPO60Y0I0 FPyno NPOBELEHO Hapaau, Ha AKUX 6yno
HanpaubOBaHO MeXaHi3M LIHOYTBOPEHHS Ha NPUPOAHWIA  ra3, WO nepeabdavae
BUKOPUCTAHHA HACTYMHOT POpMYy/n:

CP =PCP x Kc /Kb + (Avg NCG - NCG bas) x CV x Kc x 0,95 x 1,2 + (Avg UEEX -
UEEX bas) x 0,05

Je:
CP - yTouHeHa UiHa y rpmBHax 3a 1000 m3 npupogHoro rasy (3 MAB);

PCP - nonepefHs LiHa y rpmBHax 3a 1000 m3 npupogHoro rasy (3 M4B);
Kc - cepefHe apudmeTuyHe ogiyiiHoro Kypcy HBY rpuBHI LWOAO €BPO 3a N’ATb

nonepesHix 6aHKIBCbKUX AHIB 40 AHA YTOUYHEHHS LiHU
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fhttps://bank.gov.ua/control/uk/curmetal/detail/currencv?period=dailv):

Kb - oiyiiHuin kypc HBY rpuBHi LWOAO €BPO B AeHb MONEpeLHbOro YTOYHEHHS
WiHN (YKNnafeHHs Lorosopy);

Avg NCG - cepefHe apudmeTuyHe wopeHHUX kKotupysaHb NCG Month+1 3a 20
nornepeaHix 6ipXoBuX AHIB L0 AHA YTOUHEHHS LiHW;

Po3paxyHok Avg NCG:

Avg NCG = (NCGrew i+ ... + NCGnew20) / 20,
pe NCGnew-r koTupyBaHHas NCG Month+1 B nonepefHiin 6ip>KOBUIA fAeHb [0 AHSA
YTOYHEeHHS WiHK, eBpo 3a MBT-rog,

NCGnew-20 - KOTUPYBaHHA NCG Month+1 B feHb 3a 20 4HIB A0 AHA YTOUHEHHS LiHW,
€Bpo 3a MBT-rog;

NCG bas - kotupyBaHHa NCG Month+1 B fAeHb nonepegHbOro YTOYHEHHA UiHU
(yknageHHs gorosopy), €spo 3a MBT-rog.

[N BUKOPUCTaHHS KOTMPyBaHb Ha Xabi NCG 3aMOBHMKM MOXYTb 06paTu
HacTynHi iHopMauiiHi mkepena: 6Gipxosa nnatopma PEGAS (3arasbHOeBponencbka
nnatdopma Ansa Toprieni rasom, https://www.powernext.com/futures-market-data) abo gaHi
MiXXHapoaHuXx areHuin Argus, Bloomberg, ICIS, Platts, Thomson Reuters.

CV - Koe(iuieHT TenjOTBOPHOCTI MPMPOAHOro rasy AKWA  Bigobpaxae
CniBBIAHOLWEHHA oauHUUL eHeprii (MBT-rog) Ta 06’emy (1000 Ky6. MeTpiB) i BU3HAYAETLCA
BiANOBIiAHO A0  iH(opmauil, HaBefeHOI Ha odiuiiHOMy Be6-cailTi  onepaTopa
rasoTpaHCcrnopTHol cuctemy CroBayymHU KommnaHii “Eustream, a. S.”, 3Ha4yeHHA Ha AaTy
YTOUHEHHA LiHW - 3a gaHumn Eustream Budince point (Measured value), wo AoctynHi 3a
nocunaHHam https://tis.eustream.sk/TisWeb/#/?nav=bd.gcv

TakoXX 3aMOBHMKMA MOXYTb BUKOPUCTOBYBATU CePefHE apuPMeTUYHe LLOAEHHUX
NMoKasHWKIB KOe(iLieHTY TennoTBOPHOCTI npupogHoro rasy Eustream Budince point
(Measured value) 3a 20 nonepeaHix AHIB A0 AHS YTOYHEHHS LiHWM ab0 cepefHE 3HAYEHHS
Eustream Budince point (Measured value) 3a nonepefHii pik (Hanpuknag, 3a nepiog 3
15.11.2017 po 15.11.2018 cepefHe 3HavyeHHA gopisHoe 10,5743 MBTT04/IOOOM3.

Avg UEEX - cepefjHbO3BaXKeHa LjiHa Ha NPUPOAHMIA ra3 YKpaiHCbKOT eHePreTUYHOI
6ipXXM Ha pecypc MicAus novaTKy NOCTaBKM MPUPOLHOrO rasy, Ha KW YTOYHSETLCA LiHa,

B monepegHin 6ip>XXOBWI feHb A0 AHA YTOYHEHHS LiHK (3 MAB);
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UEEX bas - cepefiHb03BaXXeHa LjiHa Ha NPUPOAHMIA ra3 YKpalHCbKOT eHEPreTUYHOI
GipXXn Ha pecypc noToyHoro Mmicaua (3 MAB) Ha AeHb nonepeAHbOro YTOYHEHHS LiHW
(yKnafieHHsi gorosopy).
https://www.ueex.com.ua/exchange-quotations/Natural+gas/

[0BigKOBO:

Ak 3HanTy gaHi NCG Month+1 Ha https://www.powernext.com/futures-market-data:
B posgini «All contracts» o6patn xab NCG Ta KoTupysaHHsi Month+1 Ha BignosigHy gaty

(HaBeAeHO Ha MasltOHKY).

« *
»petJOS | rILu'”l o Kee&irinlil, ) A
pLLMILLI
Heri Mitrth

m Ail contract*

Afl contracts

Qute iistritwttoe

Mpu uboMy iH(OPMaLis NPO KOTUPYBaHHA, MOXe HafaBaTucA Cy6’eKTamu, K
6e3nocepefHbO MiDKHAPOAHMMM areHTCTBaMu Tak i Hanpuknag A “OdepX30BHiWiHGopm”,
TOproBo-npoMMUCNOBOKD Manatold YKpaiHW Ta iHWUMKW cy6’ekTamMun, SKi BONOAIOTb
IHOpMaLLIE0 MPO KOTUPYBAHHS.

TakoXX 3aMOBHUWK MOXe repefbéayntn B [AOrOBIpHMX YMOBaxX 3MiHY LiHM Ta
YKNaflaHHs [40AAaTKOBOT yrogm nuie npu 3MiHi UiHW 3a (DOPMY/NbHUM LLIHOYTBOPEHHSM Y
pasi 30i/bLLIEHHA BCTAHOB/IEHOIO 3HAYEHHS, Hanpuknag Ha 5%. Y pasi HeobxigHOCTI MOXHa
BKas3aTu NepioguyHICTb Nepernagy UiHn ons yknagaHHsa 0o4aTKOBUX Yrog,.

Y CBOK 4epry, NPONOHYEMO O03HAMOMUTUCL 3 MPUKNALOM PO3paxyHKYy 3MiHW

LiHX Ha NPUPOAHUIA ra3y AoroBopi NPo 3aKyniB/to i3 3aCTOCYBaHHAM (hOPMY/IN:
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Bigainom ocCBiTM yKnageHo AOroBip i3 rasoBOK KOMMAHIEK Ha nocTtavyaHHA
400 000 Ky6i4HMX MeTpiB MpMPOAHOro rasy Ha cymy 2 992 000 rpH 3 MAB. LliHa 3a

1000 Ky6i4yHMX METPIB rasy Ha MOMEHT YK/afeHHs gorosopy - 7480 rpH 3 MAB.

Uepes 2 micAyi crnocTepiraeTbCsa 3MiHa LiHM Ha PUHKY MPUMPOAHOro rasy. 3a ymoBwu
3aCTOCYBaHHSA 3anpornoHOBAHOr0 MOPALKY 3MIHU LiiHK:

LliHa 3a 1000 Ky6i4HMX MeTpiB rasy Ha faty YKnafjaHHs [OAaTKOBOI yroau
(mani - CP)

CP =PCP x Kc / Kb + (Avg NCG - NCG bas) x CV x Kc x 0,95 x 1,2 + (Avg UEEx
- UEEX bas) x 0,05 = 7480 x 32,2940 / 31,4614 + (27,32 - 24,221) x 10,5743 x 32,2940 x
0,95 x 1,2 + (12371,49 - 10444,85) x 0,05 = 7677,95 + 1206,42 + 96,33= 8980,70 (rpH 3
NAB).

TakMM 4YMHOM, 33 YMOBW 3aCTOCYBaHHA 3anpornoHOBAHOI0 MOPAAKY 3MIHM LiHW, LiHa
Ha ras Moxe 6yt nigsuileHa Ha 20,06 % 3rigHO 3 pealbHUM 3POCTaHHAM LiHW rasy Ha
€BPOMENCbKMX Xabax.

Tak, nNpu 3acToCcyBaHHI )OPMY/IbLHOrO LLIHOYTBOPEHHS MocTavyaibHUKM He MaTUMYTb
nigcTaB fAemniHrysaty Ta [MPOMNOHYBATM 3aHMKEHY UiHY Ha ayKuioHi, OCKiNbKu
NiABULLLEHHS Byie 3anexaTy Bif peaslbHUX 3MiH LiHW Ha PUHKY.

OTXe, 3aBAAKN BUKOPUCTAHHIO HaBeAEeHOro MOPSAKY 3MIHW LiiHM 3aMOBHUK OTpUMaE
NnpoBefeHHsA ayKUiOHY i3 peasibHOK LIIHOK Ha ra3 Ta Mpo30opy 3MiHY LiHM 3a YMOB
BOJTATU/ILHOCTI PUHKY.

3 ornagy Ha BUKNafeHe, peKOMEHAYEMO 3aMOBHMKaM Yy pasi 34iiCHEHHS 3aKyniBi
MPUPOLHOro rady 3a3HayaTu NOpsAOK 3MiHW ICTOTHMX YMOB B MPOEKTi [OroBopy Ta
[0roBOpPI NMPOo 3aKyniB/0 3 BUKOPUCTAHHAM MeXaHi3My LiHOYTBOPEeHHS Ha NPUPOAHUIA ras y
BUTNAAI BULLLEHaBeLeHOT popmMyn.

OfHOYaCHO 3a3Hayaemo, WO AMcTM MiHICTEepCTB He BCTaHOB/OKTL HOPM MpaBa,

HOCATb BUKJTIOYHO PeKOMeHaLiiHWIA Ta iIH(POPMaTUBHUIA XapakTep.

Mepwunin 3aCTYNHUK
MiHicTpa eKOHOMIYHOrO
PO3BUTKY i TOPriBAi YKpaiHm Makcnm HED®BbOAOB

Mepkywesa A.A. 596-67-31



