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TEXHIKO-EKOHOMIYHE OHIHIOBAHHA EQEKTUBHOCTI
IHBECTUHINHUX ITPOEKTIB BJALLITYBAHHA
BIOI'A30BOI YCTAHOBKHU

BinannbKwii HAI[IOHATHHAN TEXHIYHUNA YHIBEPCUTET

BukoHaHO mexHIKO-eKOHOMIYHe ObrpyHmMyeaHHs1 iHeecmuuitHo2o npoekmy — b6io2a3080i ycmaHO8KU.
PospaxosaHi 3azanbHi iHeecmuuiliHi eumpamu iHHO8aUilHO20 MPOeKmMy, Ha OCHO8I JTOKallbHO20 Kowmopucy
g8uU3Ha4yeHa KowmopucHa eapmicmb MOHMaXxy ycbo20 o0bnadHaHHS, POo3paxoeaHi €KOHOMIYHI MOKa3HUKU
OUiHI0BaHHS egheKmusHOCMI iHBECMUUIIHO20 MPOeKMy cmamuyYyHUMU ma OuHaMiYHUMU Memodamu.

Knroyoei csioga: biozazosa ycmaHo8Ka, iHHOBaUiUHUU rpOeKm, KowmopucHa eapmicmb, MOKa3sHUKU
E€KOHOMIYHOI egheKmusHoCcmi, CMPOK OKYMHOCMI.

Beryn

Bbiora3oBi ycTaHOBKM MAOIUIBHO BHUKOPHCTOBYBAaTH Ui pOoOOTH HAa (epMepCbKOMY ITiANPHUEMCTBI.
Bonu BupoOsst0Th 0ioras 3 BiJXO/AiB TBAPUHHUIITBA, OTPUMYIOUM KpiM Oiorasy mie i moOpusa [1, 2, 3].
Bioraz cmamo€eTbcst y KOTCHEpAIliiiHii yCTaHOBII, OTPUMYIOUH €JIEKTPO- Ta TEILIOBY CHepriro [4].
EnexTpoenepris mpomaeThcs, a TEIJIOBa €HEPTis BUKOPHUCTOBYETHCA HA BIIACHI MOTpeOwW 06iora3oBoi
YCTAaHOBKM - Ha MIiJirpiB 0iorazoBoro peaktopy Ta miIirpiB cyocrpary [5]. Takox TteruioBa eHepris
BUKOPUCTOBYETBCS UIsl OMalleHHS O(iCy IBOr0 TOCIONAPCTBO Ta IAe Ha rapsde BOJOMOCTaYaHHS.
KoedinienT kopucHoOi aii naHo1 KoreHepauiifHOi yCTaHOBKU CTaHOBUTH 84,5% y onasitoBaIbHOMY PEXHUMIi
npu 75% HaBaHTaxeHHI Ta 82,4% y MixomanoBaabHOMY pexkuMi npu 50% HaBaHTaxeHHI. B 3B’s3Ky 3
PI3KMM TOJOPOXKYaHHSM Ta3zy Taki 0iora3oBi yCTAaHOBKM MOXYTh 3aOLIaJUTH KOIITH OyJb SKOTO
(hepMepChKOTO MiIMPUEMCTBA MUISIXOM BUI00YBaHHS BJACHOTO BiJHOBIIOBAIBHOTO IMAJIHBA.

Memorw pobomu € KOMIDIEKCHE TEXHIKO-€KOHOMIYHE OIIHIOBaHHA €(EeKTHBHOCTI 1HBECTHIIHHOTO
MPOEKTY BJIAIITYBaHHS 0iora3oBoi YCTaHOBKM HIISIXOM YpaxyBaHHS BCi€l CYKyMHOCTiI (pakTopiB, IIO
BUHHUKAIOTh TiJl Yac eKCIUTyaTalii Ta 3MiHM BapTOCTi 1HBECTHLINH 3aJ€KHO BiJi TPHUBAIOCTI IX
BIPOBA/KCHHSL.

OcHOBHA YacTHHA

3arajpHi BUTpPATH iHHOBANIMHOTO MPOEKTY BKJIFOYAIOTH: ()OPMYBaHHS IHHOBALiWHOI i/1€i, BUBUCHHS
iH(hOpMaIiHIX JKEpeN, MAaTeHTHHUH IONIyK, TEXHIKO-eKOHOMiYHE OOTPYHTYBaHHS, IPOEKTYBaHHS,
eKCIepTH3a IHHOBAIIMHOTO pIIIEHHS, BUTPATH Ha ITyCKOHANAro/KyBalbHi poOOTH, BUTpaTH Ha
MiArOTOBKY KaapiB [6]. BoHH po3paxoBYIOTBCS y BiZICOTKax BijJ KOIITOPHCHOI BapTOCTI OyiBeNbHO-
MOHTa)KHUX POOIT.

Ha mepmiii crazii TeXHIKO-eKOHOMIYHOTO OOTPYHTYBaHHS BU3HAUEH1 e(DeKTH, sSKi MOXKHA PO3IIISAaTH
3a TphOMa HampsMaMH: €KOHOMIYHI; COIiaJibHi; €KOJIOTIYHI.

Exonomiuni edexTu:

- BUCOKa €HepreTnyHa e()eKTHBHICTB,

- MiHIMaJIbHI eKCIUTyaTaliiiHi BATPaTH B TIOPiBHSHHI 3 IHIIMMHU ONaTIOBAIEHUMH CHCTEMaMH,

- TPUBAIINH TEPMiH cITyKOm 0e3 KariTabHOro peMoHTY (20—30 pokiB).

Exomoriuni edexru:

- eKOJIOT1YHO YHMCTa TEXHOJIOTIs,

- BIICYTHI BUKUIH B aTMOc(epy IKiIJIMBUX PEUOBHH,

- BUPIIIEHHS TPOOJIEMH YTHITI3aMii BiTXOiB TBAPUHHUIITBA [IUITXOM PEIUKITIHTY.

CorriaJibHUMU epeKTaMH € 3HIKEHHS 3aXBOPIOBAHOCTI Ta MOIOBKCHHS TPUBAJIOCTI KUTTS JIFOICH.

ExoHOMIYHMIT MEeXaHi3M 1HBECTHUI[IHHOTO MPOCKTYBAHHS I'PYHTYEThCSI Ha:

- OIiHIOBaHHI JOCTOBIPHOCTI 1 PeNeBAaHTHOCTI JpKepen iHpopMaIliifHOro 3a0e3MeYeHHsT eKCIIePTHUX
OIlIHOK;
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- OIiHIOBaHHI 1HBECTHIIHHOI TpWBAOIMBOCTI 00’€KTa, IS SKOTO TIUIAHYETHCS —peaizaris
IHBECTHIIITHOTO MIPOEKTY;

- OIiHIOBaHHI e(eKTUBHOCTI iHBECTHUIIMHOI i (DIHAHCOBOI IisSUTBHOCTI MiAMPHEMCTBA, Ha 0a3i sIKOTO

nependadacTbes pealizallis iHBECTHIIIIHHOTO MPOSKTY;

- OUIHIOBaHHI BiJIIOBIIHOCTI IHBECTUIIHHOTO MPOEKTY CTPATETIYHUM LIJISIM PO3BUTKY;

- OIIHIOBaHHI KOMEPIIIHOT Ta OOKETHOT €(h)eKTUBHOCTI IHBECTHIIIMHOTO MPOCKTY;

- OIIIHIOBaHHI COIIAIbHO-eKOHOMIYHOI €()eKTUBHOCTI IHBECTHIIIHHOTO MPOEKTY;

- OmiHIOBaHHI (PiHAHCOBOI pearizaniiHol 3MaTHOCTI IHBECTHIIIMHOTO MPOEKTY;

- OUIHIOBaHHI CTIMKOCTi iHBECTHUIIHHOTO MPOEKTY 10 3MiHHM NapameTpiB 30BHIIIHLOIO CEPeOBUIIA,

y TOMY YHCII Ail pU3HKIiB Ta HEBU3HAYEHOCTI.

Bigmosigro JIBH /1.2.3-99 «MoHTax ycTaTKyBaHHs» BU3HAYMIN TPYAOBUTPATH Ta HOMEDP PO3IIHKH
poOIT, BIAMOBIIHO 1O SKOI HA OCHOBI OJAWHMYHHMX PO3MIHOK Ta KomrTopucHoi mporpamu ABK Oyna
BHU3HAYEHA BapTiCTh pOOIT: KOIITOpHUCHA BapTicTh pobit — 7131,79 THC. TpH., KOMITOPHUCHA
TPYIAOMIiCTKicTh — 1,757 THC. NION-TOA., KOIITOPUCHA 3apo0iTHA Tuata — 37,976 Tuc. TpH., BapTiCTh
BUPOOIB, MaTepianiB Ta KOHCTpYKLiK — 7068,418 THc. rpH.

IIporno3 rpomoBUX NOTOKIB 31iHCHIOETHCS 3 BPaXyBaHHSIM F0JIOBHUX 3aBIaHb:

- y3aragpHEHHs IIOTIEPENHIX PO3PaxXyHKIB (QiHaHCOBOro I1aHy (oOcsriB Tpomaxy, BHTpAT,
MTO/IaTKiB, 3aJTy4eHHsI KaIliTamy);
- 3a0e3nevyeHHs] HeOOXiTHUX CyM KOILTIB B 000pOTi Ha MEBHI JaTH;
- VTOYHEHHS CTPYKTypH Kamitady TMpoeKTy — BHOIp onThManbHOI cxemu (iHaHCOBOL
CIIPOMOIKHOCTI TIPOEKTY;
- OTpUMaHHS BUXigHOI iH(popMalii 1 po3paxyHKy OKa3HUKIB €)eKTHBHOCTI MPOEKTY.
[IpoexTHHUIA 3BIT MPO PyX TPOLIOBUX KOIITIB HA IT’SITh POKIB 32 MPSMUM METOJIOM HaBeJCHO B TaOIHII

Tabmurs 1
IMoka3nuku KoMepUiiiHOI e()eKTUBHOCTI POEKTY, THC. TPH.
[Toka3uuku Pix
-1 0 1 2 3 4 5

[ToTik peansbHUX IpoIICH -584,8 -7847.3 4842,5 5072,1 52973 5522,5 6256,6
Canpao peaqbHUX IpoIIeH -584,8 -1280,3 4842.5 5027,0 5252,2 5481,8 6220,3
Canp10 HaKOITHYSHUX -584,8 -1865,1 2977,4 8004,4 | 13256,6 18738,4 24958,7
pearbHUX TPOIIeH 3a
KoedirieHT THCKOHTYBaHHS 1,16 1,00 0,86 0,74 0,64 0,55 0,48
IpU HOPMi AUCKOHTY 16%
YucTa MOTOYHA BApPTICTh -678,4 -7847,3 4174,6 37694 33938 3050,0 2978,8
IHTerpanbHuit eKOHOMIYHUH
e(eKT(HaKOTIMYCHA YHCTa -584,8 -7847,3 4842,5 5072,1 52973 5522.,5 6256,6
BapTICTBh)

AmHani3 pe3ynpTaTiB KOMEpUiiHOT epeKTUBHOCTI MpoeKTy (Tadu. 1) mo3BoJsie 3poOUTH BUCHOBKH, IO
JO/IaTHE CAJIBJ0 HAKONMYEHHX PEANBHHX TPOIICH CBIIYUTH MPO HASBHICTH 3amacy BUIBHUX TPOIIOBHX
KOIITiB CTAHOM Ha KiHEIlb Oy/Ib-5IKOTO KPOKY Tepioxy peatizallii mpoeKTy.

Jlyis BH3HAuUEHHS CKOHOMIYHOI €()eKTUBHOCTI BIPOBAJKCHHS 0i0Tra30BOI YCTaHOBKH PO3PaxOBaHO
OCHOBHI IOKa3HUKHN €KOHOMIYHO{ e()eKTHBHOCTI:

1. Ywucri rpomosi Haaxomxenns ( Net Value, NV) Bu3HadaroTbcs 3a GOpMyIIOr0

T
T,

p
NV= ¥ NCF = f}ORt—Zt—Nt—Kt, (1)
t:
t=0
ne NCF, - gucTuii rpomoBuii MOTIK Ha -OMy poili; R; - pe3ynmbTar BUpYUKH y f-i piK; Z, - BATpATH
y t-# pik; N; - nogatku y ¢-# pik; K,— inBectunii y t-if pix; T,- po3zpaxyHKoBHi epioz.
NV =-584,8-7847,3+4842,5+5072,1+5297,3+5522,5+6256,6=18558,88 Tuc. rpH.
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2. UYmucra morouna Bapricth( Net Prezent Value, NPV) — me BenmmumHa 9YHCTHX TPOIIOBHX
HA/IXOJPKEHb, 1€ CyMa Pi3HUIb pe3yNbTaTiB, BUTPAT Ta IHBECTUIIMHUX BKJIAJCHb 33 PO3PaXyHKOBUH
mepiof], MPUBEISHUX 0 OJHOTO POKY 32 JIOTIOMOTOIO Koe(ilieHTa TUCKOHTYBaHHS

T T
p p
NPV = X NCFt-ntzZ(Rt—Zt—Nt—Kt)-nt, 2)
o t=0
e 1) - Koe(ilieHT TUCKOHTYBaHHS.
NPV=-584,8%(1+0,16)'-7847,3x(1+0,16)"+4842,5: (1+0,16)'+5072,1: (1+0,16)*+5297,3:
(1+0,16)°+5522,5: (1+0,16)*+6256,6: (1+0,16)°= 8840,92 THc. rpH.
3. CTpok OKYNHOCTI — I1e YaCOBHI1 MepioJ Bij MOYATKY pealtizailii MPoeKTy, 3a SKUH KalliTalbHi
BKJIQ/ICHHSI TIOKPUBAIOTHCS CYMapHOIO Pi3HHLICIO pe3yIbTaTiB 1 BUTpAT

Tp Tp
tZ‘E)(Pt - Bt) My = t§)Kt My
: 3)
Po3paxyHOK TepMiHY OKYITHOCTI JOIIJILHO BU3HAYATH METOJIOM YCEPEAHCHHS TapaMeTpiB
% (P- B)t
T- ¥ % L=L0E) (4)

g=0(1+E)* n

ne E — HopMa JUCKOHTY.

Jli1st IpoeKTy, 10 aHaJli3y€eThCsl, CTPOK OKYITHOCTI ITpU HOPpMi AUCKOHTY 16% Oyne nopiBHIOBaTH:

1 o. 4174,6+3769,4+3393,8+3050+2978,8 )
T = (584,8x (1+0.16)' +7847,3x(1+0.16)") + = 2,45pokis
5
4. Po3zpaxynkoBa HopMa qoxoaHocTi inBecTuniii( Accounting Rate of Return, ARR) nmokazye
CKIJIBKY CepeAHbOPIYHUX HAIXOKEHD MTPUXOIUTHCS Ha | TPH. IHBECTHIIIN:
CIF
cep

K

ARR = x100% . (%)

5398,2
R =——x100% = 64,02% .
8432,14

5. Ingexc npudyTkoBocti inBecTumiii (Profitability Index, PI):
T, T,
PI = Z%)(Pt _Bt)'ﬂt + ;)Kt "M
t= t=l
- (6)
by 48425+ (14 0.16)' +5072,1+(1+0.16)” +52973 + (1+0.16)" +5522,5+ (1+0.16)* + 62566+ (1+0.16)° _

5848% (1+0.16)" +78473 + (1+0.16)°
=2,03
[Tpu PI > 1 iHBeCcTUIIHHUI TPOEKT BBAXKAETHCSI EKOHOMIYHO €)EKTUBHUM.
BripoBakeHHs eHepro30epiraloyux 3axo/iB 3a JTOMOMOTO 0i0ra30BMX YCTAHOBOK CIIPHSIE PO3BUTKY

€KOHOMIKH, HAyKOBO-T€XHIYHOMY OHOBIIEHHIO BHUPOOHMIITBA, ITiIBUIICHHIO KOHKYPEHTOCIPOMOXKHOCTI
BITYM3HSHOI MPOAYKIIi Ha BHYTPIIIHHOMY 1 30BHIIIHHOMY PHHKAX.

BucHosku

— BuKoHaHO KOMIIIEKCHE TEXHIKO-€KOHOMIYHE OIIHIOBaHHS €(EeKTHBHOCTI IHBECTHIIIMHOTO TPOEKTY
BIIAIITYBaHHA  0i0Ta30BOi yCTAaHOBKM IIUISIXOM YypaxyBaHHS BCi€l CYKymHOCTI (DakTopiB, IO
BUHUKAIOTh IiJI Yac EKCIUTyaTamii Ta 3MIiHM BapTOCTI IHBECTHIIIHA 3aJIe)KHO BIJ] TPHUBAJIOCTI ix

HAYKOBO-TEXHIUHMH XYPHAJI “CYYACHI TEXHOJIOT'Ti, MATEPIAJIM I KOHCTPYKIUI B BYUIBHULITBI” 103



OPI'AHI3AIILA, VIIPABJIIHHA TA EKOHOMIKA B BY IIBHUILITBI

BrpoBakeHHA. [IpoaHamizoBaHi T'pOIIOBI MOTOKM IHHOBAIIMHOTO MPOEKTY, PO3paxoBaHi OCHOBHI
MOKA3HUKH €()EKTUBHOCTI IHBECTHIIIH B IHHOBAIIMHUH MPOEKT.
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Feasibility study of investment project, biogas plant is made. Total investment expenditures innovative
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BuHHHIIKHMI HAalMOHATIBHUN TEXHUYCCKUI YHIBEPCUTET
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BbInonHeHO MeXHUKO-9KOHOMUYECKOe 060CHO8aHUE UHBECMUUUOHHO20 Npoekma 6uo2a3080ll ycmaHoBKU.
Paccyumatbl 0CHOBHbIE UHHOBAUUOHHbIE 3ampambl UHHOB8AUUOHHO20 MpoeKkma, Ha OCHO8aHUU J10KaslbHOU
cmembl  onpedesieHa CMemHasi CmouMocmb MOHMaxXa ece2o 0bypydoeaHusi, paccyumarbl IKOHOMUYeCcKuUe
rnokazamesiu  OUEHUBaHUSI  3¢hgheKmusHOCMU  UHBECMUUUOHHO20 [poeKkma  cmamucmuyeckumu U
OuHamuyeckuMu mMemooamul.

Knrouyeeble cnoea: MeHeOXMeHmM 0omxo008, CMPoOUMesbHbIU Mycop, ymumnusayus, pPeyuKiuHe,
UHCMpYyMeHmMbI yripagrieHue omxodamu, 1oeucmuka rnpedomepauw,eHusi omxo0os.
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